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Note 4 – Capital management

The Group’s objective regarding its 
capital structure is to ensure its ability 
to continue its operations so that it may 
generate returns for shareholders and 
benefits for other stakeholders, as well as 
maintain an optimal capital structure to 
keep the cost of capital down. 
 
To maintain or adjust the capital 
structure, the Group may change the 
dividend paid to shareholders, return 

capital to shareholders, issue new shares, 
or sell assets to reduce liabilities. 
 
The Group assesses its capital based 
on the leverage ratio. This ratio is 
calculated as net debt divided by 
total capital. Net debt is calculated 
as total borrowings (comprising the 
items Non-current liabilities to credit 
institutions and Current liabilities to 
credit institutions) less cash and cash 
equivalents. 

Total capital is calculated as Equity in 
the consolidated balance sheet plus net 
debt. 
 
The Group’s strategy is to have a 
balanced capital structure where the 
debt-to-equity ratio is continuously 
monitored based on the Group’s capital 
requirements. The debt-to-equity 
ratio at each balance sheet date was as 
follows:

2022-12-31

Total borrowings 

Less: cash and cash equivalents 

Net debt 

Total equity 

Debt-to-equity ratio % 

2022-12-31 

171 592

-14 603

156 989

581 304

27%

2021-12-31 

123 723

-27 832

95 891

493 844

19%

2021-01-01 

25 212

-44 267

-19 055

250 704

-8%

The Inission Group makes estimates 
and assumptions about the future. 
The resulting estimates for accounting 
purposes will, by definition, rarely 
correspond to the actual outcome. The 
estimates and assumptions that pose a 
significant risk of material adjustments 
to the carrying amounts of assets and 
liabilities during the next financial year 
are outlined below. 
 
Impairment testing of goodwill 
The Group tests goodwill for impair
ment each year in accordance with 
the accounting policy described in 
this report. The recoverable amount 
of the cash-generating units has been 
determined by calculating the value in 
use. This calculation requires certain 
estimates to be made, of which the most 

important estimates are the discount 
rate and long-term growth rate. For 
further information on impairment 
testing, see note 16.  
 
Inventory obsolescence 
In the financial statements, an 
impairment loss is recognized for 
obsolescence, meaning that materials 
that have not been moved for 12 months 
and have no orders are considered 
obsolete. Obsolescence assessments 
are based on individual assessments. 
Determining any impairment require
ments is a significant and difficult 
assessment issue.  
 
De facto control 
The Group’s Board considers that the 
Group has a controlling influence in 

Enedo Plc at the date of acquisition 
(April 1, 2021), even though the Group 
holds less than half (49.6%) of the 
voting rights in Enedo. This is because 
the Group is the largest shareholder in 
Enedo with 49.6 % of the voting rights, 
while the remaining shares are spread 
over a large number of shareholders. 
Furthermore, there is no history of 
shareholders coming together to exercise 
their votes collectively.  
 
Deferred tax assets 
Deferred tax assets for carry-forward 
tax losses or other future tax deductions 
are recognized to the extent that it is 
probable that the deduction can be 
offset against future taxable profits.

The increase in the debt-to-equity ratio during 2021-12-31/2022-12-31 was mainly attributable to 
the acquisition of shares in Enedo and increased capital tied up due to the component situation and 
increased net sales.

Note 5 – Important estimates and assessments for accounting 
		     purposes
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Note 6 – Segment reporting and disclosure of net sales

2022-01-01 » 2022-12-31 

Revenue per segment

Revenue from other segments 

Revenue from external customers 

Operating profit 

Financial items 

Profit before tax 

2021-01-01 » 2021-12-31 

Revenue per segment 

Revenue from other segments 

Revenue from external customers 

Operating profit  

Financial items 

Profit before tax 

SEGMENT ASSETS 

AND LIABILITIES 2022-12-31 

Assets 

Liabilities 

Total 

SEGMENT ASSETS 

AND LIABILITIES 2021-12-31 

Assets 

Liabilities 

Total 

SEGMENT ASSETS

AND LIABILITIES 2021-01-01 

Assets 

Liabilities 

Total 

ENEDO 

 493 210

0

493 210

1 372

0

1 372

ENEDO

280 082

0

280 082

-55 318

0

0

ENEDO

282 050

-293 536

-11 486

ENEDO

376 597

-286 071

90 526

ENEDO

0

0

0

INISSION 

  1 429 253

0

1 429 253

86 090

0

86 090

INISSION

1 003 200

0

1 003 200

34 829

0

0

INISSION

1 315 332

-879 531

435 801

INISSION

855 967

-548 539

307 428

INISSION

659 591

-389 831

269 760

ELIMINATIONS 

0

-1 290

-1 290

0

0

0

ELIMINATIONS

0

-111

0

0

0

0

ELIMINATIONS

-17 593

17 593

0

ELIMINATIONS

-659

659

0

ELIMINATIONS

0

0

0

TOTAL 

  1 922 463

-1 290

1 921 173

87 462

-24 170

63 292

TOTAL

1 283 282

-111

1 283 172

-20 489

-16 633

-37 122

TOTAL

1 579 789

-1 155 474

424 315

TOTAL

1 231 905

-833 951

397 953

TOTAL

659 591

-389 831

269 760

The Group’s chief operating decision 
maker is the CEO, who assesses the 
performance of the operating segments 
based on the type of production. The 
operations are monitored from Enedo 
and the rest of Inission. The CEO 
monitors performance based on operat-
ing profit. The Group’s operations are 
managed and reported on the basis of 
the following operating segments: 

1.		Inission – contract manufacturing of 	
		 electronics and mechanics
Inission is a manufacturing partner with 
services and products that cover the en-
tire product lifecycle, from development 
and design to industrialization, volume 
production, and aftermarket. Inission 
has production units in Stockholm, 
Västerås, Borås, Munkfors, Malmö, 
Trondheim (Norway), Lohja (Finland), 
Lagedi, and Tallinn (Estonia), with a 
total of 557 employees. 

2. Enedo – Power electronics and 
			 systems
Enedo is a product company that develops, 
manufactures, and sells high-quality elec-
tronic power supplies and system solutions. 
Enedo has operations in Finland, Italy, 
USA, and Tunisia, with a total of 350 
employees.

Continued on next page »
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Notes 6 continued.

Inission AB uses operating profit as a 
measure of operating segment perfor-
mance. Interest revenue and expenses 
are not allocated to the segments, as 
this activity is driven by the central 
financing function, which manages 
the Group’s liquidity. Sales between 
segments are made at market prices and 

are eliminated on consolidation. The 
amounts provided to the CEO with re-
spect to segment revenue are measured 
in a manner consistent with the finan-
cial statements.

The main revenue streams of the Group 
are sales of goods. The sales are recog-

nized as revenue when control of the 
goods is transferred, which occurs when 
the risk is transferred under the applica-
ble delivery terms. Revenue is, therefore, 
essentially recognized at a point in time. 
The Group disaggregates its revenue by 
geography, as shown in the table below:

2022-01-01 » 2022-12-31 

Sweden 

Finland 

Estonia 

Other EU countries

Norway  

USA 

Other non-EU countries

Total 

Sweden 

Finland 

Estonia 

Other EU countries 

Norway  

USA 

Other non-EU countries 

Total 

ENEDO 

  3 835

41 808

4 691

234 539

2 441

102 598

103 298

493 210

INISSION 

  630 439

244 745

80 119

144 367

303 006

11 455

15 122

1 429 253

ELIMINATIONS 

-1 290

0

0

0

0

0

0

-1 290

2022-12-31

  10 970

7 812

29 167

9 259

13 490

0

16 259

86 957

2021-12-31

 11 561

1 810

29 990

9 409

12 995

0

15 498

81 263

2021-01-01

10 543

683

26 582

0

14 666

0

0

52 473

TOTAL 

 632 985

286 553

84 810

378 906

305 447

114 053

118 420

1 921 173

Revenue from external customers by country, based on the location of the customers: 		

Fixed assets other than financial instruments and deferred tax assets based on the 
asset’s physical location are shown in the table below:

2021-01-01 » 2021-12-31 

Sweden 

Finland 

Estonia 

Other EU countries 

Norway  

USA 

Other non-EU countries

Total 

ENEDO 

   3 952

35 166

2 399

127 879

2 098

59 327

49 260

280 082

INISSION 

  562 333

104 622

56 390

69 385

178 562

5 541

26 367

1 003 200

ELIMINATIONS 

-111

0

0

0

0

0

0

-111

TOTAL 

   566 175

139 788

58 789

197 264

180 660

64 868

75 627

1 283 172

Revenue from external customers by country, based on the location of the customers:	
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Note 7 – Auditors’ remuneration

AUDITORS (TSEK)

Audit assignment ÖhrlingsPricewaterhouseCoopers AB 

Audit assignment KPMG 

Other services ÖhrlingsPricewaterhouseCoopers AB 

Other services KPMG 

Total 

2022-01-01 » 

2022-12-31

 955 

 1 833 

 1 098 

 107 

 3 992 

2021-01-01 » 

2021-12-31

 757 

 1 646 

 436 

 892 

3 731 

Note 8 – Employee benefits, etc.

EMPLOYEE BENEFITS

Salaries and other benefits

Social security costs 

Pension costs: 

Defined contribution plans

Defined benefit plans 

Total 

SALARIES AND OTHER BENEFITS

SOCIAL COSTS

AVERAGE NUMBER OF EMPLOYEES WITH 

GEOGRAPHICAL DISTRIBUTION BY COUNTRY

2022-01-01 » 2022-12-31 

290 033

53 564

39 623

3 405

386 626

2022-01-01 » 2022-12-31 

2022-01-01 » 2022-12-31 

2022-01-01 » 2022-12-31 

Salaries and 

other benefits

7 265

282 768

290 033

Social 

costs

4 089

95 560

99 649

Average number 

of employees 

251

74

79

230

59

2

241

936

Board, CEO, and other executives

Other employees

Group total

Board, CEO, and other executives 

Other employees 

Group total 

Sweden 

Norway 

Finland 

Estonia 

Italy 

USA 

Tunisia 

Group total

Salaries and

other benefits 

6 685

278 195

284 880

Social 

costs

3 245

104 492

107 738

Average number

of employees

257

70

40

176

90

5

216

854

Of which 

bonuses

0

0

0

Of which 

pension costs

1 806

15 023

16 829

Of which men

157

43

26

148

0

0

0

374

Of which 

bonuses

0

0

0

Of which 

pension costs

1 489

14 544

16 033

Of which men

164

41

0

104

0

0

0

309

2021-01-01 » 2021-12-31 

284 880

50 754

40 995

2 465

379 093

2021-01-01 » 2021-12-31 

2021-01-01 » 2021-12-31 

2021-01-01 » 2021-12-31 

Continued on next page »
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GENDER BALANCE IN THE GROUP (INCL. 

SUBSIDIARIES) FOR BOARD MEMBERS AND 

OTHER SENIOR EXECUTIVES

2022-01-01 » 2022-12-31 

Number at balance 

sheet date

17

28

45

Board members 	

CEO and other senior

executives

Group total	

	

Number at balance 

sheet date

18

28

46

Of which men 

10

17

27

Of which men

11

17

28

2021-01-01 » 2021-12-31 

Continued on next page »

Note 8 continued.

REMUNERATION AND OTHER BENEFITS  

2022-01-01 » 2022-12-31	

REMUNERATION AND OTHER BENEFITS  

2021-01-01 » 2021-12-31	

Chairman of the Board	

Board member - Karin Skoglund 	

Board member - Margareta Alestig Johnson 	

Board member - Mia Bökmark 	

Board member - Hans Linnarson 	

Chief Executive Officer 	

Other senior executives (4 persons) 	

Total 

Chairman of the Board

Board member - Karin Skoglund 

Board member - Margareta Alestig Johnson 

Board member - Hans Linnarson 	

Board member - Mattias Hultheimer 

Chief Executive Officer  	

Other senior executives (4 persons)

Total 

Basic salary/

Director’s

fees 

0

130

132

83

132

986

4 200

5 662

Basic salary/

Director’s

fees 

0

97

60

95

97

1 219

3 902

5 469

Other

benefits

0

Other

benefits

0

Total 

0

130

132

83

132

986

5 802

7 265

Total 

0

97

60

1 219

5 309

6 685

Variable 

remuneration 

142

142

Variable

remuneration

335

335

Pension

cost 

1 415

1 415

Pension

cost 

1 062

1 062

Share-

based

payments 

0

0

45

45

Share-

based

payments 

0

0

9

9

Guidelines 
Fees are paid to the Chairman and 
Board members following the resolution 
of the Annual General Meeting, 2022-
05-05. For other Board members who 
receive a salary in the form of employ-
ment in any Group company, no direc-
tor’s fees have been paid. The General 
Meeting has decided on the following 
remuneration guidelines for the man-
agement. Remuneration to the CEO 

and other senior executives consists of 
a basic salary, variable remuneration, 
other benefits, pension, and more. Other 
senior executives refer to the 4 persons 
who, together with the CEO, comprise 
the Group management. The division 
between fixed and variable remuneration 
shall be proportionate to the executive’s 
responsibility and authority. For other 
senior executives, the variable remu-
neration is maximized at 15–18% of the 

fixed salary. The variable remuneration 
is based on the outcome in relation to 
individually set targets. Pensions and 
other benefits for the CEO and other 
senior executives are paid as part of the 
total remuneration.

Pension  
The retirement age for the CEO and 
other senior managers aligns with cur-
rent legislation. The pension agreement 
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Note 8 continued.

follows an age-based contribution scale, 
which states that the pension contribu-
tion should amount to 25–45% of the 
pensionable salary. No pension com-
mitments are made for Board members 
whom any Group company does not 
permanently employ. 

Severance pay 
The notice period between the Com-
pany and the CEO is 9 months for the 
Company and 6 months for the em-
ployee. There is no severance pay in case 
of termination of employment. 
 

A mutual notice period of 3–12 months 
applies between the Company and other 
senior executives. There is no severance 
pay in case of termination of employ-
ment.

2022-12-31

18 200

18 200

Senior executives hold the following

number of warrants on each balance sheet date

Total

2021-12-31

0

0

2021-01-01

11 800

11 800

SUMMARY OF OUTSTANDING WARRANTS

SHARE-BASED PAYMENTS 

Warrant scheme 2022 
In 2022, the employees were offered 
to acquire warrants enabling them to 
purchase shares in Inission from May 
20, 2022, to July 13, 2022. The exercise 
price per warrant amounts to SEK 35.20. 
The warrants were acquired at fair value 
on the acquisition date (SEK 11.39). Of 
this amount, Inission subsidized 50% 
at the time of acquisition, and Inission 
will subsidize the remaining 50% of 

the acquisition price provided that the 
employees remain in employment up 
until the exercise date. The fair value of 
the warrants has been determined using 
the Black & Scholes valuation model 
with a volatility of 57%.
 
Warrant scheme 2018 
In 2018, the employees were offered 
to acquire warrants enabling them to 
purchase shares in Inission from June 15, 
2021, to July 15, 2021. The exercise price 

per warrant amounted to SEK 51.59. 
The warrants were acquired at fair value 
on the acquisition date (SEK 9.00). Of 
this amount, Inission subsidized 50% 
at the time of acquisition, and Inission 
will subsidize the remaining 50% of 
the acquisition price provided that the 
employees remain in employment up 
until the exercise date. The fair value of 
the warrants has been determined using 
the Black & Scholes valuation model 
with a volatility of 35%.

2022-01-01 » 2022-12-31 

Average exercise 

price in SEK

per warrant

As of 1 January	

Granted 	

Forfeited 	

Utilized 	

Expired 	

At 31 December

Average exercise 

price in SEK

per warrant

51

Number of 

warrants 

0

47 640

47 640

Number of 

warrants

37 875

0

0

-32 580

-5 295

0

2021-01-01 » 2021-12-31 
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2022-01-01 » 

2022-12-31

2 207

 1 455 

106

15 619

685

1 181

0

21 252

2021-01-01 » 

2021-12-31

6 548

 469 

1

2 244

604

61

 703 

10 631

Note 9 – Other operating revenue

OTHER OPERATING REVENUE

Grants	

Changes in the positive value of derivative instruments

at fair value through profit or loss		

Capital gain on disposal of fixed assets		

Exchange gains 		

Rental income 		

Changes in the positive value of other long-term 

securities holdings recognized at fair value through 

profit or loss 		

Other 		

Total 

Note 10 – Other operating expenses

2022-01-01 » 

2022-12-31

-3 006

0

-29 257

-10 864

-43 127

2021-01-01 » 

2021-12-31

-333

-5 323

-4 053

-8 848

-18 557

OTHER OPERATING EXPENSES

Changes in the negative value of derivative instruments

at fair value through profit or loss

Changes in the negative value of other long-term 

securities holdings recognized at fair value through

profit or loss 		

Exchange losses	

Other operating expenses	

Total 

Note 11 – Financial revenue and financial costs

FINANCIAL REVENUE (TSEK)

Interest revenue 

Exchange differences borrowings

Annulment of debt

Other financial revenue

Total financial revenue

FINANCIAL COSTS (TSEK)	 	

Interest expenses, liabilities to credit institutions		

Interest expenses, shareholder loans		

Interest expenses on lease liabilities		

Exchange differences		

Other financial costs		

Total financial costs	

	

Financial items – net	

	

2022-01-01 » 

2022-12-31

4 318

0

0

0

4 318

-21 396

-164

-4 236

0

-2 692

-28 488

-24 170

2021-01-01 » 

2021-12-31

2 193

0

0

0

2 193

-9 558

-1 007

-4 088

0

-4 173

-18 826

-16 633
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Note 12 – Income tax

CURRENT TAX (TSEK)

Current tax on profit for the year

Adjustments for previous years

Total current tax

DEFERRED TAX (TSEK)

Increase/Decrease of deferred tax assets

Increase/Decrease of deferred tax liabilities

Total deferred tax

Total income tax

2022-01-01 » 

2022-12-31

-16 214

9

-16 205

2022-01-01 » 

2022-12-31

2 493

0

2 493

-13 712

2021-01-01 » 

2021-12-31

-8 154

0

-8 154

2021-01-01 » 

2021-12-31

3 016

0

3 016

-5 138

Reconciliation between theoretical tax expense and reported tax
Tax at Swedish tax rate of 20.6% (20.6%).

INCOME TAX (TSEK)

Profit before tax

Income tax calculated at the Swedish tax rate of 20.6% (20.6%)

Tax impact of:

Non-taxable revenue

Non-deductible revenue

Non-deductible expenses

IFRS adjustments

Tax attributable to prior years

Foreign tax rate difference

Unrecognized tax losses

Previously unrecognized tax losses used during the year

Impact of change in tax rate

Other 

Income tax 

2022-01-01 » 

2022-12-31

63 292

-13 038

2 889

0

-649

0

0

-610

-2 977

385

0

287

-13 712

2021-01-01 » 

2021-12-31

-37 122

7 647

15

35

-2 259

-3 455

585

4 272

-13 268

1 372

0

-81

-5 138

The weighted average tax rate for the Group was 20% (20%).

Note 13 – Exchange differences, net

EXCHANGE DIFFERENCES (TSEK)

Other operating revenue (note 9)

Other operating expenses (note 10)

Financial items – net (note 11)

Total 

2022-01-01 » 

2022-12-31

15 619

-29 257

0

-13 638

2021-01-01 » 

2021-12-31

2 244

-4 053

0

-1 809

Exchange differences have been recognized in the statement of comprehensive income as follows:
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Note 14 – Investments in subsidiaries

Note 15 – Tangible fixed assets

NAME

Inission Munkfors AB

Inission Stockholm AB

Inission Tallinn OÜ

Inission Onrox Group AB

Inission Malmö AB

Inission Norge AS (Simpro Holding AS)

Inission Västerås AB

Inission Lohja Oy

MLB Electronics Oy

Enedo Plc

Efore (USA), Inc

Enedo (Hongkong) Co, Limited

Efore (Suzhou) Automotive Technology

Enedo SpA

Enedo Holding Oy

Enedo Finland Oy

Enedo Sarl

Enedo Inc.

COUNTRY OF 
REGISTRATION AND 

OPERATION

Sweden 

Sweden 

Estonia 

Sweden 

Sweden 

Norway 

Sweden 

Finland 

Finland 

Finland 

USA 

China 

China 

Italy 

Finland 

Finland 

Tunisia 

USA 

PROPORTION OF ORDINARY 
SHARES OWNED BY THE 

GROUP (%)
2022-12-31 

100%

100%

100%

0%

100%

98.09%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

99.72%

100%

PROPORTION OF ORDINARY 
SHARES OWNED BY THE 

GROUP (%)
2021-12-31 

100%

100%

100%

100%

0%

98.09%

100%

100%

49.6%

100%

100%

100%

100%

100%

100%

99.72%

100%

As of 2021-01-01

Financial year 2021

Acquisition value

Accumulated depreciation

Carrying amount

Opening carrying amount

Acquisitions in the year

Disposals and retirements

Acquired through business combinations

Exchange differences

Depreciation for the year

Closing carrying amount

22 011

-16 502

5 509

5 509

2 106

-1 233

806

0

-1 407

5 781

Equipment, 
tools, and 

installations

224 669

-172 197

52 472

52 472

25 112

-3 253

26 547

1

-19 615

81 264

Total 

196 230

-151 444

44 785

44 785

22 511

-2 020

25 741

0

-17 697

73 320

Machinery 
and other 
technical 

equipment

6 428

-4 250

2 178

2 178

495

0

0

0

-511

2 162

Improvement 
costs to

third-party 
property

Continued on next page »
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Note 15 continued.

As of 2021-12-31

As of 2022-12-31

Acquisition value

Accumulated depreciation

Carrying amount

Acquisition value

Accumulated depreciation

Carrying amount

242 462

-169 142

73 320

263 227

-183 387

79 840

23 690

-17 909

5 781

26 817

-22 251

4 566

6 923

-4 761

2 162

7 819

-5 267

2 552

273 075

-191 812

81 263

297 864

-210 906

86 958

Equipment, 
tools, and 

installations Total 

Machinery 
and other 
technical 

equipment

Improvement 
costs to 

third-party 
property

Financial year 2022

Opening carrying amount

Acquisitions in the year 

Disposals and retirements

Acquired through business combinations

Exchange differences

Depreciation for the year

Closing carrying amount

73 320

20 108

-4 191

5 066

-217

-14 246

79 840

5 781

3 889

-762

0

0

-4 343

4 566

2 162

1 025

0

-129

0

-506

2 552

81 263

25 022

-4 953

4 937

-217

-19 094

86 958

Note 16 – Intangible assets

As of 2021-01-01

Financial year 2021

Acquisition value

Accumulated depreciation

Carrying amount

Opening carrying amount

Acquisitions in the year

Disposals and retirements

Acquired through business combinations

Exchange differences

Depreciation for the year

Closing carrying amount

39 539

-6 359

33 180

33 180

0

0

116 080

664

0

149 924

6 718

-3 392

3 326

3 326

515

-3 254

3 872

0

-931

3 528

971

-971

0

0

0

0

0

0

0

0

0

0

0

0

0

0

49 643

0

0

49 643

0

0

0

0

0

0

53 236

-75

-2 282

50 879

47 228

-10 722

36 506

36 506

515

-3 254

222 831

589

-3 213

253 974

Goodwill

Capitalized 
development 
expenditure Total Licenses, etc.

Other 
intangible 

assets

Customer 
relations, 

technology, 
brand

Continued on next page »
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Note 16 continued.

As of 2021-12-31

As of 2022-12-31

Acquisition value

Accumulated depreciation

Carrying amount

Acquisition value

Accumulated depreciation

Carrying amount

156 283

-6 359

149 924

184 891

-6 359

178 532

7 851

-4 323

3 528

8 849

-4 598

4 250

972

-971

0

972

-971

0

49 643

0

49 643

53 471

-3 913

49 558

53 161

-2 282

50 879

57 466

-5 441

52 025

267 910

-13 936

253 974

305 649

-21 283

284 365

Goodwill

Capitalized 
development 
expenditure Total Licenses, etc.

Other 
intangible 

assets

Customer 
relations, 

technology, 
brand

Financial year 2022

Opening carrying amount

Acquisitions in the year

Disposals and retirements

Acquired through business combinations

Exchange differences

Depreciation for the year

Closing carrying amount

149 924

0

0

15 129

13 479

0

178 532

3 528

997

0

0

0

-275

4 250

0

0

0

0

0

0

0

49 643

3 828

0

0

0

-3 913

49 558

50 879

0

0

0

4 305

-3 160

52 025

253 974

4 826

0

15 129

17 784

-7 348

284 365

Inission monitors goodwill divided into 
the operating segments Inission and 
Enedo. Goodwill is monitored at the 
operating segment level. 
	 The recoverable amount of goodwill 
has been determined based on calcu-
lations of value in use. Inission has 
assessed that revenue growth, EBITDA 

margin, discount rate, and long-term 
growth are the main assumptions in the 
impairment test. Value-in-use calcula-
tions are based on estimated pre-tax 
future cash flows based on financial 
budgets approved by management 
covering a five-year period. The calcula-
tions are based on management experi-

ence and historical data. The long-term 
sustainable growth rate for the operat-
ing segments has been assessed based on 
industry forecasts. 
	 For impairment purposes, goodwill is 
allocated to each operating segment.

Inission

Enedo

Total 

52 352

126 180

178 532

33 964

115 960

149 924

33 180

0

33 180

2022-12-31 2021-01-012021-12-31

Impairment testing of goodwill and brands

Continued on next page »

The total item for brands is allocated 
to the Enedo operating segment. The 
carrying value amounts to 14 467 (13 
295). The key assumptions set out below 

attributable to Enedo are also applied to 
brand impairment testing. The recover-
able amount of brands exceeds the car-
rying amounts by a good margin. 
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Note 16 continued.

Discount rate before tax*

Long-term growth rate**

Discount rate before tax*

Long-term growth rate**

11.6%

2.0%

11.1%

2.0%

Inission

Inission

Enedo

Enedo

11.9%

2.0%

12.0%

2.0%

10.8%

2.0%

2022-12-31
Business 

area 2021-01-012021-12-31Key assumptions used for value-in-use calculations: 

*			Discount rate before tax used in the present value calculation of estimated future cash flows. 	
**		Weighted average growth rate used to extrapolate cash flows beyond the forecast period.

The sensitivity analysis for both goodwill and brands: 
The recoverable amount exceeds the carrying amounts of goodwill by a considerable margin.
This also applies to the following assumptions:
 
–		the pre-tax discount rate would have been 2.0 (2022-12-31), 2.0 (2021-12-31), 2.0 (2021-01-01) percentage points higher, 
–		the estimated growth rate to extrapolate cash flows beyond the ten-year period would have been 1.0 (2022-12-31), 1.0 (2021-	
		 12-31), 1.0 (2021-01-01) percentage points lower. 
 
Aside from the discount rate and long-term growth, the most significant assumptions are revenue growth and EBITDA mar-
gin. A 2.0 percentage point change in this assumption would not result in any impairment loss.

Note 17 – Other non-current holdings of securities and other non-		
		     current receivables 

OTHER NON-CURRENT HOLDINGS OF SECURITIES

AND OTHER NON-CURRENT RECEIVABLES (TSEK)

Other non-current securities holdings

Unlisted shares

Other non-current receivables

Total

UNLISTED SHARES (TSEK)

Opening carrying amount

Acquisitions in the year

Disposal

Impairment 

Acquired through business combinations

Fair value change

Exchange differences

Closing carrying amount

2022-12-31

0

1 090

0

1 090

2022-01-01 » 

2022-12-31

354

777

0

0

0

0

-41

1 090

2021-12-31

0

354

0

354

2021-01-01 »  

2021-12-31

5 377

0

0

-5 023

0

0

0

354

2021-01-01

0

5 377

0

5 377

Continued on next page »
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OTHER NON-CURRENT RECEIVABLES (TSEK)

Opening carrying amount

Acquisitions in the year

Disposal

Acquired through business combinations

Reclassifications

Fair value change

Exchange differences

Closing carrying amount

DEPRECIATION OF RIGHT-OF-USE ASSETS

Premises 

Machinery 

Vehicles 

Total

OTHER 		

Interest expenses (included in financial costs)	

Total 		

	

2022-01-01 » 

2022-12-31

2 751

363

0

0

0

0

-9

3 105

2022-01-01 » 

2022-12-31

25 470

10 371

435

36 276

2022-01-01 » 

2022-12-31

4 659

4 659

2021-01-01 » 

2021-12-31

700

66

0

1 988

-3

0

0

2 751

2021-01-01 » 

2021-12-31

21 282

9 445

1 093

31 819

2021-01-01 » 

2021-12-31

4 408

4 408

Note 18 – Leases

RIGHT-OF-USE ASSET

Premises 

Machinery 

Vehicles 

Total 

LEASE LIABILITIES 

Non-current 

Current 

Total

2022-12-31

182 469

40 081

1 982

224 532

2022-12-31

187 611

31 925

219 536

2021-12-31

130 446

36 098

2 418

168 962

2021-12-31

131 026

31 428

162 454

2021-01-01

125 328

27 096

2 381

154 805

2021-01-01

123 167

22 637

145 804

The following amounts related to leases are recognized in the balance sheet:

The following amounts related to leases are recognized in the balance sheet:

Note 17 continued.

No significant variable lease payments not included in the lease liability have been identified.
Contracted investments regarding rights-of-use assets at the end of the reporting period, which are 
not yet recognized in the financial statements amount to TSEK 0. The total cash flow for leases was 
TSEK -37 864 (TSEK -32 063).
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Note 19 – Inventory

INVENTORY (TSEK)

Raw materials and consumables

Products in process

Finished goods and merchandise

Advance payments to suppliers (incl. in raw materials)

Total

2022-12-31

526 901

48 518

65 166

1 652

642 235

2021-12-31

351 768

33 745

33 747

2 653

421 913

2021-01-01

161 234

18 460

31 721

0

211 415

The value of the Group’s inventory as of 2022-12-31 is TSEK 642 235 (2021-12-31: TSEK 421 913).
The cost of goods is included in the item “raw materials and consumables” in the statement of compre-
hensive income and amounts to TSEK 1 255 (TSEK 752).

Note 20 – Financial instruments per category

2021-01-01 

2021-01-01 

Assets in balance sheet:

Other non-current securities holdings

Derivative instruments

Trade receivables

Other non-current and current receivables

Accrued income

Cash and cash equivalents

Total

Liabilities in balance sheet:

Liabilities to credit institutions (non-current and current)

Shareholder loans

Derivative instruments

Accounts payable

Overdraft facility

Invoice discounting credit

Other current liabilities (part of item)

Accrued expenses

Total

 5 377 

 0

5 377 

405

405 

148 265

700

348

44 267

193 580 

 25 212 

 31 800 

86 310

 0 

9 257

8 255

8 265

169 098 

 5 377 

0 

 148 265 

 700 

 348 

 44 267 

198 957 

 25 212 

 31 800 

 405 

 86 310 

 0 

 9 257 

 8 255 

 8 265 

169 504 

Total 
Financial assets at fair value 

through profit or loss
Financial assets at 

amortized cost

Continued on next page »
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Note 20 continued.

2021-12-31 

2022-12-31 

2021-12-31 

2022-12-31 

Assets in balance sheet:

Other non-current securities holdings

Derivative instruments

Trade receivables

Other non-current and current receivables

Accrued income

Cash and cash equivalents

Total

Assets in balance sheet:

Other non-current securities holdings

Derivative instruments

Trade receivables

Other non-current and current receivables

Accrued income

Cash and cash equivalents

Total

Liabilities in balance sheet:

Liabilities to credit institutions (non-current and current)

Shareholder loans

Derivative instruments

Accounts payable

Overdraft facility

Invoice discounting credit

Other current liabilities (part of item)

Accrued expenses

Total

Liabilities in balance sheet:

Liabilities to credit institutions (non-current and current)

Shareholder loans	

Contingent consideration (included in item

Non-current and current liabilities)	

Derivative instruments	

Accounts payable	

Overdraft facility	

Invoice discounting credit	

Other current liabilities (part of item)	

Accrued expenses

Total

354

315

669 

1 090

 0 

1 090 

184

184 

7 869

1 440

9 309 

 236 210 

 5 800 

 2 299 

 27 832 

 272 142 

 288 295 

 3 106 

 853 

 14 603 

306 857 

 123 723 

 12 000 

 273 657 

 42 305 

 44 692 

 7 928 

 30 243 

534 548 

 171 592 

 9 380 

 

344 252 

 32 408 

 69 484 

 6 741 

 20 650 

654 506 

 354 

 315 

 236 210 

 5 800 

 2 299 

 27 832 

272 811 

 1 090 

 0 

 288 295 

 3 106 

 853 

 14 603 

307 947 

 123 723 

 12 000 

 184 

 273 657 

 42 305 

 44 692 

 7 928 

 30 243 

534 732 

 171 592 

 9 380 

 7 869 

 1 440 

 344 252 

 32 408 

 69 484 

 6 741 

 20 650 

663 816 

Total 
Financial assets at fair value 

through profit or loss
Financial assets at 

amortized cost

In addition to the financial instruments shown in the tables (above), the Group has financial liabilities 
in the form of lease liabilities, which are recognized and measured under IFRS 16.
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Note 21 – Trade receivables

TRADE RECEIVABLES (TSEK)

Trade receivables  

Minus: provision for expected credit losses

Trade receivables – net

2022-12-31

288 295

0

288 295

2021-12-31

236 210

0

236 210

2021-01-01

148 265

0

148 265

The carrying amount of trade receivables includes receivables covered by a factoring agreement amount-
ing to TSEK 182 288 (2021-12-31: TSEK 173 410; 2021-01-01: TSEK 45 980). Receivables have 
been transferred under the contract in exchange for cash and, therefore, cannot be sold or pledged. The 
credit risk and the risk of late payment have been retained. Thus, the Group continues to recognize the 
transferred assets on the balance sheet fully. The amount received through the factoring agreement is 
recognized in the item Invoice discounting credit. For further information on the Invoice discounting 
credit, see note 27 Borrowings.								      

The fair value of the trade receivables is equal to their carrying amount, as the effect of discounting is 
not material. Information on the impairment of trade receivables and the Group’s credit risk exposure 
and currency risk can be found in note 3. 

Note 22 – Derivative instruments

CURRENT RECEIVABLES (TSEK)

Forward foreign exchange contracts 

Total

CURRENT LIABILITIES (TSEK)

Forward foreign exchange contracts  

Total

2022-12-31

0

0

2022-12-31

1 440

1 440

2021-12-31

315

315

2021-12-31

184

184

2021-01-01

0

0

2021-01-01

405

405

The Group does not apply hedge accounting and holds derivative instruments only for economic hedg-
ing of risks. The Group has the following holdings in derivative instruments:	

Note 23 – Other receivables

OTHER RECEIVABLES

VAT

Other 

Total

2022-12-31

3 946

395

4 341

2021-12-31

2 966

9 906

12 872

2021-01-01

 0

0

 0 

Notes » Notes 21–23

For information on changes in fair value recognized in the income statement, see note 9 Other operat-
ing revenue, and note 10 Other operating expenses.
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Note 24 – Prepayments and accrued income

PREPAYMENTS AND 

ACCRUED INCOME

Prepayments

Accrued income

Total

2022-12-31

10 139

1 394

11 533

2021-12-31

4 809

2 299

7 108

2021-01-01

776

825

1 601

Note 25 – Cash and cash equivalents

Note 26 – Share capital

CASH AND CASH EQUIVALENTS

Cash and bank balances

Total

As of 2021-01-01 

Share split 3:1

New share issue 

As of 2021-12-31 

New share issue 

As of 2022-12-31

2022-12-31

 14 603 

14 603 

NUMBER OF SHARES 

 6 002 665 

 12 005 330 

 97 740 

 18 105 735 

 2 157 307 

 20 263 042 

2021-12-31

 27 832 

 27 832

SHARE CAPITAL  

751 

 4 

 755 

 90 

 845 

2021-01-01

 44 267 

 44 267 

In the consolidated statement of financial position and the consolidated statement of cash flows, the 
following items are included in “cash and cash equivalents”:

The share capital as of 2022-12-31 consists of 20 263 042 ordinary shares with a quota value of SEK 
0.0417 (2021-12-31: SEK 0.0417, 2021-01-01: SEK 0.1251). All shares issued by the Parent Company 
are fully paid up.							     

Notes » Notes 24–26
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Note 27 – Borrowings

LONG-TERM SECURED LOANS (TSEK)

Liabilities to credit institutions (bank loans)

Total secured loans

BORROWINGS BY CURRENCY (TSEK)

SEK 

EUR 

NOK 

DKK 

USD 

Total

LONG-TERM UNSECURED LOANS (TSEK)

Shareholder loans 

Total unsecured loans

SHORT-TERM SECURED LOANS (TSEK)

Liabilities to credit institutions (bank loans)

Invoice discounting credit

Total short-term secured loans

SHORT-TERM UNSECURED LOANS (TSEK)

Overdraft facility

Total short-term unsecured loans

Total borrowings

2022-12-31

 75 944 

 75 944 

2022-12-31

28 456

196 027

50 733

3 008

4 639

282 864

 9 380 

 9 380 

 95 648 

 69 484 

165 131 

 32 408 

 32 408 

282 864 

2021-12-31

 53 120 

 53 120 

2021-12-31

44 943

148 945

28 833

0

0

222 720

 12 000 

 12 000 

 70 603 

 44 692 

115 295 

 42 305 

 42 305 

222 720 

2021-01-01

 18 762 

 18 762 

2021-01-01

33 988

30 813

0

1 469

0

66 269

 31 800 

 31 800 

 6 450 

 9 257 

15 707 

0

 0 

66 269 

Liabilities to credit institutions mature until 2027 and carry an interest rate of 1.95% plus reference 
rate per annum (1.95% plus reference rate per annum). The shareholder loans have no maturity date and 
carry a fixed interest rate of 7.0% per annum (6.0 %). Interest is paid annually. The Group’s borrowings 
are in SEK, EUR, USD, DKK, and NOK. See the table below.

Liabilities to credit institutions are subject to certain covenants. These covenants are that the equity 
ratio shall be at least 30% and that “Net debt through rolling 12-month EBITDA” shall amount to a 
maximum of 3.0 (2.5). The Group meets all covenants in 2022 and 2021.				  
		

Continued on next page »
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Note 27 continued.

SHORT-TERM BORROWINGS 

Liabilities to credit institutions and overdraft facilities classified as short-term refer to the part of the 
loan that does not have an unconditional right to defer payment of the liability for at least 12 months 
after the end of the reporting period. 
 
Liabilities to credit institutions have been secured by floating charges.
For further information, see note 33. 

For most of the Group’s borrowings, the carrying amount corresponds to their fair value since the inter-
est on these borrowings is on par with current market rates or because of the short-term nature of the 
borrowings.								      

Overdraft facility 
The Group has an approved overdraft facility in SEK of TSEK 100 000. Of the overdraft facility 
granted, TSEK 32 408 has been utilized as of December 31, 2022 (TSEK 42 305 as of 2021-12-31, 
TSEK 0 as of 2021-01-01). 
 
Invoice discounting credit 
The Group has a granted invoice discounting credit of TSEK 288 069, which will be renegotiated in 
2022. TSEK 69 484 of the granted invoice discounting credit has been utilized as of December 31, 
2022 (TSEK 44 692 as of 2021-12-31, TSEK 9 257 as of 2021-01-01).  
 
Apart from the overdraft facility and the invoice discounting credit facility, there are no unutilized 
credit facilities within the Group.
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Deferred tax liabilities

Deferred tax liabilities

As of 2021-01-01 

Increase through business combinations 

Reported in the statement of comprehensive income 

Exchange differences 

As of 2021-12-31 

Increase through business combinations

Reported in the statement of comprehensive income

Exchange differences 

As of 2022-12-31 

As of 2021-01-01 

Increase through business combinations

Reported in the comprehensive income statement

Exchange differences 

As of 2021-12-31 

Increase through business combinations

Reported in the comprehensive income statement 

Exchange differences 

As of 2022-12-31 

 9 976 

0

794

0

10 770

0

1 511

0

12 281

0

15 790

0

0

15 790

0

1 883

0

17 673

311

0

0

18

329

0

-329

0

0

642

0

-312

0

330

0

-330

0

0

253

0

172

0

425

0

-102

0

323

77

0

344

0

421

0

340

0

761

0

0

38

0

38

0

259

0

297

-70

0

3

0

-67

0

-256

0

-323

1 213

15 790

263

0

17 266

0

1 465

0

18 731

0

600

0

0

600

0

-28

0

572

 0 

 0 

 0 

 0 

 0 

0

 0 

 0 

 0

0

65

0

65

0

-65

0

0

0

0

0

0

0

0

256

0

256

9 976

13 704

-2 096

-38

21 611

0

1 042

861

23 514

 0 

 13 104 

-2 890

-38

10 176

 0 

-632

 861 

10 405
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Note 28 – Deferred tax

Deferred tax liabilities
are allocated as follows:

Deferred tax assets are recognized for the carryforward of tax losses or other deductions to the extent 
that it is probable that they can be utilized through future taxable profits. Unused tax loss carryfor-
wards for which no deferred tax assets have been recognized amount to 513 as of 2022-12-31 (2021-12-
31: 475 and 2021-01-01: 428).

Deferred tax on unused tax loss carryforwards for which no deferred tax has been recognized amounts 
to 139 as of 2022-12-31 (2021-12-31: 116). The tax loss carryforwards expire between 2023 and 2042 
and refer to companies in Finland, USA, Tunisia, and Italy. 
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Deferred tax liabilities

As of 2021-01-01 

	 Current year service costs

	 Past service costs

	 Interest expense/(revenue)

	 Total presented in statement of comprehensive income

	 Revaluations:

	 (Profit)/loss resulting from changed financial assumptions

	 (Profit)/loss resulting from changed demographic assumptions

	 Total reported in other comprehensive income

	 Contributions:

	 By the employer 

	 From employees covered by the plan

	 From payments under the plan

	 Acquired through business combinations

As of 2021-12-31 

As of 2022-01-01 

	 Current year service costs

	 Past service costs

	 Interest expense/(revenue)

	 Total presented in statement of comprehensive income

	 Revaluations: 

	 (Profit)/loss resulting from changed financial assumptions

	 (Profit)/loss resulting from changed demographic assumptions

	 Total reported in other comprehensive income

	 Contributions: 

	 By the employer

	 From employees covered by the plan

	 From payments under the plan

	 Acquired through business combinations

As of 2022-12-31 

0

-1 979

-354

49

-2 284

148

0

148

12 566

0

-2 136

0

10 431

0

-3 342

0

28

-3 314

-966

0

-966

11 143

0

-4 280

0

6 863

Present value of obligations 

Note 29 – Provisions for pensions and similar commitments

The Group has a defined benefit pen-
sion plan in Italy. Under Italian law, if 
an employment contract is terminated, 
each employee shall receive a severance 
payment (Trattamento Fine Rapporto, 
TRF) which is paid from a fund held by 
the company or by an external institu-
tion. The annual amount is 6.9% of the 
gross annual salary, and this amount 
is deducted each month as a personnel 

cost. The provision for pensions cor-
responds to the accumulated defined 
benefit obligation at the employment 
termination date. The commitment 
is measured at fair value and index 
adjusted annually. The value is based on 
actuarial calculations, which consider 
actuarial assumptions such as demo-
graphic assumptions about the future 
regarding current and potential employ-

ees and financial assumptions based on 
market expectations.   
 
The amounts recognized in the state-
ment of financial position and changes 
in the defined benefit pension plan dur-
ing the year are:

Continued on next page »
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Note 29 continued.

The key actuarial assumptions were as follows:

Discount rate 

Inflation 

Salary increase 

2022-12-31

3.17%

2.10%

3.07%

2021-12-31

0.29%

1.75%

2.81% 

2021-01-01

0.44%

1.20%

2.40%

Life expectancy assumptions are based on public statistics and experiences from mortality studies in 
Italy and are set in consultation with actuarial expertise. The sensitivity of the defined benefit obliga-
tion to changes in the weighted key assumptions is:							     
		

The sensitivity analyses above are based 
on a change in one assumption while 
keeping all other assumptions constant. 
In practice, this is unlikely to occur, 
and changes in some of the assumptions 
may be correlated. When calculating 
the sensitivity of the defined benefit 
obligation for significant actuarial 

assumptions, the same method is 
used (the present value of the defined 
benefit obligation using the projected 
unit credit method at the end of the 
reporting period) as when calculating 
the pension liability recognized in the 
statement of financial position.		
							   

For the financial year 2022, 
contributions to the defined benefit 
pension plan in Italy are expected to 
amount to 489 (3 630). The maturity 
analysis of expected undiscounted 
payments for defined benefit pension 
plans is shown below: 			 
						  

CHANGES IN ASSUMPTIONS INCREASE IN ASSUMPTIONS DECREASE IN ASSUMPTIONS

2022-12-31

0.25%

1.00%

0.25%

2.0%

2021-12-31

0.25%

1.00%

0.25%

2.0%

Discount rate 

Salary increase 

Inflation 

Life expectancy

2021-01-01

0.25%

1.00%

0.25%

2.0%

2022-12-31

0.25%

1.00%

0.25%

2.0%

2021-12-31

0.25%

1.00%

0.25%

2.0%

2021-01-01

0.25%

1.00%

0.25%

2.0%

2022-12-31

0.25%

1.00%

0.25%

2.0%

2021-12-31

0.25%

1.00%

0.25%

2.0%

2021-01-01

0.25%

1.00%

0.25%

2.0%

As of 2022-12-31 

Defined benefit pension 

plans in Italy

Total 

289

289

44

44

107

107

93

93

44

44

Between 
2 and 5 years

Between 
1 and 2 yearsWithin 1 year

More than 
5 years Total 
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Note 30 – Other non-current liabilities

Note 31 – Other current liabilities

Note 32 – Accruals and deferred income

OTHER NON-CURRENT LIABILITIES (TSEK)

Contingent consideration 

Shareholder loans 

Tax and VAT deferrals

Other non-current liabilities

Total

OTHER CURRENT LIABILITIES (TSEK)

VAT and employee-related taxes

and charges

Contingent consideration

Deposits 

Other 

Total

ACCRUALS AND DEFERRED 

INCOME (TSEK)

Accrued salaries

Holiday allowances 

Social security costs

Other items

Total

2022-12-31

6 293

9 380

118 834

723

135 230

2022-12-31

26 466

7 869

0

50

34 385 

2022-12-31

  7 352 

 28 757 

 8 525 

 20 357 

 64 992 

2021-12-31

 0

 12 000

0 

 4 083 

 16 083 

2021-12-31

  28 806

0

750

47

29 603 

2021-12-31

    7 772 

 25 568 

 7 656 

 34 501 

75 497 

2021-01-01

 0 

 31 800 

0

 0 

 31 800 

2021-01-01

 27 179

0

994

0

28 173 

2021-01-01

    5 178 

 25 482 

 6 569 

 11 487 

48 716 

For information on conditions linked to the shareholder loans, see note 34; for information on 
conditions linked to the contingent consideration, see note 36.

For information on conditions related to contingent consideration, see note 36.
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Note 34 – Transactions with related parties

RECEIVABLES AND LIABILITIES AT THE END 
OF THE YEAR ARISING FROM SALE AND 
PURCHASE OF GOODS AND SERVICES (TSEK)

Liabilities to related parties:

Shareholder loans 

Interest on shareholder loans

Total

2022-12-31

9 380 

 164 

9 544 

2021-12-31

12 000 

 720 

12 720 

2021-01-01

31 800 

 375 

 32 175 

Inission AB is the most senior Parent Company that prepares consolidated accounts. No single party 
has control over Inission AB. The companies IFF Konsult AB and FBM Consulting AB, which indi-
vidually have significant interests in Inission AB, are both owned by key management personnel and 
are therefore associated with Inission. In addition to the companies mentioned above, related parties 
are all the subsidiaries of the Group and key management personnel in the Group and their related par-
ties. Transactions are carried out on market terms.

Transactions with related parties consist of two shareholder loans from the above-mentioned com-
panies. Amounts owed to shareholders on 2022-12-31 amounts to 9 380 (12 000). Interest expense 
attributable to shareholder loans in 2022 amounts to 164 (720).						   
	

Note 33 – Collateral provided and contingent liabilities

COLLATERAL PROVIDED (TSEK)

Pledged trade receivables

Floating charges (also at the disposal

of Inission AB)   

Shares in subsidiaries

Retention of title, machinery, and equipment

Total

2022-12-31

182 288

437 719

304 275

0

924 282

2021-12-31

  173 410

358 975

240 104

501

772 990

2021-01-01

  45 980

235 515

152 747

1 458

435 700

Contingent liabilities
A general joint and several guarantee for all liabilities to credit institutions, overdraft facilities, factor-
ing credits, and lease liabilities exists for all Group companies. A guarantee has also been provided to 
the subsidiary Enedo Plc of MEUR 5.0 (MEUR 5.0).
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Note 35 – Changes in liabilities related to financing activities

Changes in overdraft facility and invoice factoring are reported on a net basis.
Non-cash flow items mainly include additional lease liabilities and liabilities incurred by acquisitions.

Lease liability 

Liabilities to credit institutions

Shareholder loans

Overdraft facility

Invoice factoring

Total 

Lease liability

Liabilities to credit institutions

Shareholder loans 

Overdraft facility 

Invoice factoring 

Total 

Cash outflow

Cash outflow

Cash inflow

Cash inflow

2021-01-01

2022-01-01

2021-12-31

2022-12-31

Notes » Note 35

162 454

123 723

12 000

42 305

44 692

385 174

45 368

114 342

0

-12 293

26 185

173 602

219 536

171 592

9 380

32 408

69 484

502 400

91 835

26 869

0

-5 811

-2 490

110 403

-28 718

-93 188

-19 800

0

0

-141 706

-34 753

-17 045

-12 000

-4 086

0

-67 884

0

77 357

0

54 598

9 250

141 205

0

38 045

9 380

0

27 282

74 707

145 804

25 212

31 800

0

9 257

212 073

162 454

123 723

12 000

42 305

44 692

385 174

Non-cash flow 
items

Non-cash flow 
items
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Note 36 – Business combinations

Purchase price paid (TSEK)

Cash and cash equivalents

Earn-out payment

Total purchase price paid

Recognized amounts of identifiable assets acquired 

and liabilities assumed

Cash and cash equivalents

Tangible fixed assets

Inventory 

Trade and other receivables

Deferred tax liabilities

Accounts payable and other liabilities

Total identifiable net assets

Goodwill 

18 852

6 293

25 145

283

5 066

20 441

8 548

0

-24 322

10 016

 15 129 

BUSINESS COMBINATIONS DURING THE FINANCIAL YEAR 2022-01-01 » 2022-12-31 (TSEK)

MLB Electronics Oy 
On January 31, 2022, Inission AB, through its wholly-owned subsidiary Inission Lohja Oy, acquired 
100% of the share capital in MLB Electronics AB. MLB Electronics is one of Finland’s most ex-
perienced contract manufacturers and offers a wide range of services throughout the manufacturing 
process. The following table summarizes the purchase price paid for MLB Electronis AB and the fair 
value of acquired assets and assumed liabilities recognized at the acquisition date.			 
			

Goodwill 
Goodwill is mainly attributable to synergies. No part of the recognized goodwill is expected to be tax 
deductible.

Revenues and profits of business acquired
The revenue from MLB Electronics Oy included in the consolidated statement of comprehensive 
income since January 31 amounts to 97 216. MLB Electronics Oy also contributed a profit of 11 412 
for the same period. If the acquisition had been completed on January 1, the pro-forma consolidated 
revenue and profit on December 31 would have been 105 116 and 13 279, respectively. These amounts 
have been calculated using the results of the subsidiary adjusted for differences in accounting principles 
between the Group and the subsidiary. 

Contingent consideration
This acquisition includes contingent considerations related to the average net sales of MLB Electronics 
Oy during 2022 and 2023. The maximum outcome of the contingent consideration is TEUR 600.

Continued on next page »
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Note 36 continued.

Purchase price – cash outflow to acquire subsidiaries after 

deductions for cash and cash equivalents (TSEK)

Cash purchase price 

Less: Acquired cash and cash equivalents

Net cash outflow – investing activities

2022-01-01 - 2022-12-31

	 18 852

	 -283

	 18 569

BUSINESS COMBINATIONS DURING THE FINANCIAL YEAR2021-01-01 » 2021-12-31 (TSEK)

Enedo Plc 
On April 1, 2021, Inission AB acquired 49.62% of the shares in the listed company Enedo. Enedo 
manufactures high-quality electronic power supplies, with operations in Finland, Italy, USA and a 
production facility in Tunisia.
 
The Group has determined that controlling influence exists in Enedo already from the date of acquisi-
tion even if the holding does not amount to 50% of the voting rights. This is because the Group is the 
largest shareholder in Enedo with 49.6% ownership (49.6% of the votes), while the remaining shares 
are spread over a large number of shareholders. The Group has therefore assessed that de facto control 
exists, and controlling influence is thus deemed to be present. (see also estimates and assessments and 
accounting principles). Non-controlling interests are carried at fair value on the date of acquisition. 
 
The following table summarizes the purchase price paid for Enedo and the fair value of acquired assets 
and assumed liabilities and non-controlling interest recognized at the acquisition date:

Purchase price paid (TSEK)

Cash and cash equivalents

Total purchase price paid

Recognized amounts of identifiable assets acquired 

and liabilities assumed

Cash and cash equivalents

Intangible assets (customer relationships, brand, and technology)

Tangible fixed assets (incl. right-of-use assets)

Financial fixed assets

Deferred tax assets

Inventory 

Trade and other receivables

Deferred tax liabilities

Provision for pensions

Other provisions

Liabilities to credit institutions

Derivative instruments 

Accounts payable and other liabilities (incl. lease liabilities)

Total identifiable net assets

Non-controlling interest

Goodwill 

	 69 615

	 69 615

	

	

	

	 123 722

	

	 113 114

	 34 996

	 2 700

	 15 807

	 84 185

	 54 486

	 -14 802

	 -11 692

	 -3 794

	 -118 114

	 0

	 -160 960

	 119 649 

	 166 114

	

	  116 080 
Continued on next page »
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Note 36 continued.

Goodwill 
Goodwill is attributable to synergies. No part of the recognized goodwill is expected to be tax deduct-
ible. 

Revenues and profits of business acquired
The revenue from Enedo included in the consolidated statement of comprehensive income since April 1, 
2021, amounts to 282 329. Enedo also contributed a loss of -62 902 for the same period. If the acqui-
sition of Enedo had been completed on January 1, the pro-forma consolidated revenue and profit on 
December 31 would have been 375 410 and -45 481, respectively.

Provisions consist entirely of provisions for guarantees.

Purchase price – cash outflow to acquire subsidiaries 

after deductions for cash and cash equivalents (TSEK)

Cash purchase price

Less: Acquired cash and cash equivalents

Net cash outflow – investing activities

2021-01-01 » 2021-12-31 

	 70

-124

-54

Note 37 – Adjustment for items not included in the cash flow

Note 38 – Provisions

Depreciation 

Changes in pension provisions

Impairment of other non-current

securities holdings

Other 

Total

Carrying amount at the beginning of the financial year

Increase through business combinations

Additional provision

Utilized provision

Exchange differences 

Carrying amount at the end of the financial year

2022-12-31

82 351

0

0

2 666

85 017

2022-12-31

2 319

0

1 393

-476

0

3 236

2021-12-31

   67 949

6 412

5 323

12 191

91 875

2021-12-31

   0

3 766

0

-1 447

0

2 319
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Acquisition July 1, 2022 (additional 30.81%), 

carrying value of non-controlling interest

Purchase price 

Effect on equity

Acquisition October 1, 2022 (additional 15.44%), 

carrying value of non-controlling interest

Purchase price

Minority liability

Effect on equity

Total effect on equity

2022-01-01 » 2022-12-31 (TSEK)

 75 702 

 -58 880

16 822 

 48 827 

 -29 951

 -8 081

 10 795 

 27 617 

Note 39 – Transactions with non-controlling interest

At the time of acquisition, Inission AB held 49.62% in Enedo but is considered to have a controlling influ-
ence as mentioned in note 2. Two further acquisitions of shares in Enedo were made in 2022. On July 1, 
2022, an additional 30.81% was acquired in Enedo, and on October 1, 2022, an additional 15.42% was ac-
quired in Enedo. As Inission’s shareholding in Enedo after the second acquisition amounts to 95.85%, i.e., 
is over 90%, a process for compulsory redemption of the remaining shares has now been initiated. There-
fore, no minority interest attributable to Enedo is recognized after the acquisition. The effects of transac-
tions with non-controlling interests are described below. The acquisition on July 1, 2022, was paid for with 
shares in Inission through a new issue by Inission. The second acquisition was paid partly in cash and partly 
with shares in Inission. In connection with the acquisition, transaction costs of TSEK 7 323 were incurred.

In 2021, there were no transactions with non-controlling interest.
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Note 40 – Non-controlling interest

BALANCE SHEET IN SUMMARY

Fixed assets 

Current assets 

Total assets

Non-current liabilities

Current liabilities

Total liabilities

Net assets 

Accumulated non-controlling interest

STATEMENT OF COMPREHENSIVE INCOME IN SUMMARY

Revenue 

Profit for the year

Other comprehensive income

Total comprehensive income

Profit attributable to non-controlling interests

Dividends paid to non-controlling interests

CASH FLOW ANALYSIS IN SUMMARY 

Cash flow from operating activities 

Cash flow from investing activities

Cash flow from financing activities

Increase/decrease in cash and cash equivalents

ENEDO OYJ, 2021

102 540

176 835

279 375

41 406

234 489

275 895

3 480

127 589

ENEDO OYJ, 2021

280 082

-62 902

0

-62 902

-31 703

0

ENEDO OYJ, 2021

-50 930

109 718

-30 956

27 832

Below is the financial information in summary for the Enedo Oyj Group, which is the only non-con-
trolling interest in the Group. As of 2021-12-31, the non-controlling interest in Enedo Oyj amounted 
to 50.4%. In 2022, the remaining shares in Enedo were acquired (see note 39), which is why no non-
controlling interest exists as of 2022-12-31. The amounts below refer to the Enedo Group and are before 
intra-group eliminations.					   
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Note 41 – Earnings per share

SEK

Earnings per share before dilution

Earnings per share after dilution

Performance metrics used in the calculation of earnings per share

Earnings attributable to profit for the period used to calculate

earnings per share before and after dilution	

Earnings attributable to the Parent Company’s shareholders, TSEK	

Calculation of the weighted average number of shares

Weighted average number of ordinary shares in 

calculating earnings per share before dilution	

Weighted average number of ordinary and potential ordinary 

shares used as the denominator in calculating diluted earnings 

per share after dilution	

Number of ordinary shares at the end of the period	

2022-12-31

2.57

2.57

0

49 580

19 305 170

19 328 990

20 263 042

2021-12-31

-2.34

-2.34

0

-42 260

18 052 447

18 052 447

 18 105 735 

Earnings per share are calculated by dividing the profit for the year by the weighted 
average number of ordinary shares outstanding during the period.

Note 42 – Events after the reporting period

2023-01-16 – Extraordinary General Meeting

On January 16, Inission held an Extraordinary General Meeting. The Meeting 
authorized the Board of Directors to decide on a new issue of shares and voted 
in favor of the Board’s proposal to carry out, on the given terms, a directed 
issue of a maximum of 200 000 series B shares to key persons in a leading posi-
tion.

2023-01-19 – Capital Markets Day
On January 19, Inission held a live Capital Markets Day. Inission’s CEO 
Fredrik Berghel and Marketing Manager Olle Hulteberg discussed Inission’s 
strategic direction, business, financial development, and financial targets.

2023-02-16 – Inission AB switches to IFRS
The Board of Inission AB decided that the Group will change accounting poli-
cy from K3 to International Financial Reporting Standards (IFRS). Switching 
to IFRS paves the way for a long-term fair and quality-assured structure that 
matches the Company's size, maturity, growth, and market expectations. The 
transition to IFRS aims to increase comparability with other listed companies 
and create increased transparency and understanding for international inves-
tors regarding the financial reports. The transition also allows a possible future 
change in the listing.
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Note 43 - Effects of transition to International Financial Reporting 		
	     Standards (IFRS)

EFFECTS OF TRANSITION TO 
INTERNATIONAL FINANCIAL 
REPORTING STANDARDS (IFRS)

This Annual Report is Inission AB’s 
(Inission) first Annual Report prepared 
in accordance with IFRS. The ac-
counting principles described in note 
2 Summary of significant accounting 
principles have been applied in the prep-
aration of the Consolidated Accounts of 
Inission on December 31, 2022, and for 
the comparative information presented 
on December 31, 2021, and in the 
preparation of the opening statement of 
financial position for the period (open-
ing balance sheet) on January 1, 2021 
(the Group’s date of transition to IFRS). 

When the opening balance sheet on 
January 1, 2021, and the balance sheet 
on December 31, 2021, under IFRS 
were prepared, amounts reported in 
previous financial statements in accord-
ance with BFNAR 2012:1 Annual Ac-
counts and Consolidated Accounts (K3) 
were adjusted. An explanation of how 
the transition from previous applied ac-
counting principles to IFRS has affected 
the Group’s performance and position 
is shown in the tables below and in the 
accompanying notes. 

DECISIONS TAKEN IN THE 
TRANSITION TO IFRS

The transition to IFRS is accounted for 
in accordance with IFRS 1 First-time 
Adoption of IFRS. The general rule is 
that all applicable IFRS and IAS stand-
ards that have entered into force and 
have been endorsed by the EU should 
be applied retrospectively. However, 
IFRS 1 contains transitional provisions 
that give companies a certain amount of 
choice. 

The exemptions from full retrospective 
application of all standards permitted 
by IFRS, which Inission has chosen to 
apply in the transition from previous 
applied accounting principles to IFRS, 
are listed below. 

i) Leases
The Group has opted for the exemp-
tion to apply IFRS 16 from the transi-
tion date (January 1, 2021) onwards. 
The selected exemption means that the 
lease liability is measured at the present 
value of the remaining lease payments 
discounted at the lessee’s incremental 
borrowing rate. The right-of-use asset 
is measured at an amount correspond-
ing to the lease liability adjusted for 
deferred lease payments. Moreover, the 
Group has made the following decisions 
based on IFRS 1 at the time of transi-
tion: 

•	Leases for which the lease term is 		
	 short (less than 12 months) and leases 	
	 for which the underlying asset is of low 
	 value are not recognized in the right-	
	 of-use asset or lease liability
•	Hindsight estimates are used to de	-	
	 termine the lease term when the lease 	
	 contains options to extend or terminate 	
	 the lease.

ii) Exemption for business combinations
IFRS 1 provides the option to apply the 
principles of IFRS 3, Business Combi-
nations, either prospectively from the 
date of transition to IFRS or from a spe-
cific time before the transition date. This 
provides relief from a full retrospective 
application that would require a restate-
ment of all business combinations prior 
to the transition date.  

The Group has elected to apply IFRS 3 
prospectively to business combinations 

occurring after the IFRS transition 
date. Business combinations occurring 
before the transition date have, there-
fore, not been restated.

iii) Exemption for cumulative translation 
differences
IFRS 1 permits cumulative translation 
differences recognized in equity to be 
reset to zero at the transition date to 
IFRS. This provides relief from deter-
mining cumulative translation differ-
ences in accordance with IAS 21, The 
Effects of Changes in Foreign Exchange 
Rates, from the date a subsidiary was 
formed or acquired. Inission has elected 
to reset all cumulative translation dif-
ferences in the translation reserve to 
zero and reclassify them to capitalized 
earnings at the transition date to IFRS 
on January 1, 2021.

RECONCILIATION BETWEEN PREVIOUS 
APPLIED ACCOUNTING PRINCIPLES 
AND IFRS

IFRS 1 requires the Group to present 
reconciliations between equity and total 
comprehensive income reported under 
previous applied accounting principles 
and equity and total comprehensive 
income under IFRS. 

The transition to IFRS has impacted the 
total cash flow of TSEK 27 832 due to 
the consolidation of Enedo from April 
1, 2021, see note a) below. In addition, 
there has been a reclassification of cash 
flow between financing activities and 
cash flow from operating activities as 
the amortization of the lease liability is 
recognized in financing activities fol-
lowing the transition to IFRS. 

Continued on next page »
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Under the current accounting principles, 
only the amortization of lease liabilities 
related to leases classified as finance 
leases was recognized in financing ac-

tivities. The remaining leases have been 
fully recognized in cash flow from op-
erating activities. The tables below show 
the reconciliation between the previous 

applied accounting principles and IFRS 
for each period for equity and total com-
prehensive income. The corresponding 
notes can be found below the tables.

Note 43 continued.

RECONCILIATION OF EQUITY 
ON JANUARY 1, 2021, AND
DECEMBER 31, 2021

ASSETS

Intangible assets

Goodwill

Customer relationships (included in 

other intangible assets in 

the balance sheet)

Brands (included in other 

intangible assets in 

the balance sheet)

Licenses, etc.

Other intangible assets

Tangible fixed assets

Improvement costs to third-party property

Machinery and other technical 

equipment

Equipment, tools, and installations

Rights-of-use assets

Financial fixed assets

Shares in associated companies

Other non-current receivables

Other non-current 

securities holdings

Deferred tax assets

Total fixed assets

Current assets

Inventory 

Trade receivables

Current tax assets

Other receivables

Derivative instruments

Prepayments 

and accrued income

Cash and cash equivalents

Total current assets

TOTAL ASSETS

2021-01-01 2021-12-31

a)

e)

 

e)

 

 

 

 

 

 

 

 

 

 

 

 

e)

 

 

Notes

b)

c)

c)

 

a)

 

a)

a,e

 

a,e

 

d)

a)

a)

 

 

a, c

a)

a)

a)

f)

a,e

 

 

 

Notes

 

 

33 180

0

0

3 326

0

 

2 178

55 930

5 509

0

 

0

700

5 377

1 213

107 413

 

211 415

148 265

2 971

0

0

8 260

44 267

415 178

522 592

According to 
previous

accounting 
principles

24 781

0

0

3 528

0

 

1 989

71 304

5 781

0

 

35 962

763

302

1 036

145 446

 

326 165

191 319

0

7 387

0

10 791

0

535 662

681 108

According to 
previous

accounting 
principles

33 180

0

0

3 326

0

 

2 178

44 785

5 509

154 805

 

0

700

5 377

1 213

251 073

 

211 415

148 265

2 971

0

0

1 600

44 267

408 518

659 591

According 
to IFRS

149 924

37 584

13 295

3 528

49 643

 

2 162

73 320

5 781

168 962

 

0

2 751

353

17 266

524 569

 

421 913

236 210

1 085

12 872

315

7 108

27 832

707 336

1 231 905

According 
to IFRS

0

0

0

0

0

 

0

-11 145

0

154 805

 

0

0

0

0

143 660

 

0

0

0

0

0

-6 660

0

-6 660

136 999

Total effect 
of transition 
to IFRS excl.

reclassifications

125 143

37 584

13 295

0

49 643

 

173

2 016

0

168 962

 

-35 962

1 988

51

16 230

379 123

 

95 748

44 891

1 085

5 485

315

-3 683

27 832

171 674

550 797

Total effect 
of transition 
to IFRS excl. 

reclassifications

Continued on next page »
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Note 43 continued.

EQUITY AND LIABILITIES

Share capital

Other contributed capital

Reserves

Retained earnings (including 

net profit for the year)

Total equity attributable to Parent 

Company shareholders

Non-controlling interest

Total equity

Non-current liabilities

Provisions for pensions

Deferred tax liabilities

Lease liabilities

Liabilities to credit institutions

Other non-current liabilities

Non-current provisions

Total non-current liabilities

Current liabilities

Overdraft facility

Current provisions

Liabilities to credit institutions

Derivative instruments

Customer advances

Accounts payable

Lease liability

Current tax liabilities

Invoice discounting credit

Other current liabilities

Accrued expenses and 

deferred income

Total current liabilities

TOTAL EQUITY AND LIABILITIES

2021-01-01 2021-12-31

e)

e)

 

 

 

 

 

 

e)

f)

 

 

e)

Notes

h)

 

 

c)

 

 

a)

a, g

a, e

a,e

a

a

 

 

 

a

a,e

f)

a)

a)

a, e

a)

a)

a)

a)

Notes

751

123 482

0

144 556

268 789

754

269 543

 

0

9 976

0

26 337

31 800

0

68 113

 

0

0

8 059

0

597

86 310

0

3 583

9 257

28 578

48 553

184 937

522 592

According to 
previous

accounting 
principles

755

125 126

0

138 750

264 631

838

265 469

 

0

10 770

0

47 274

13 521

0

71 565

 

42 305

0

8 755

0

19 928

166 442

 0

1 716

33 134

21 415

50 379

344 074

681 108

According to 
previous

accounting 
principles

751

123 482

0

144 773

269 006

754

269 760

 

0

9 976

123 167

18 762

31 800

0

183 705

 

0

0

6 450

405

597

86 310

22 637

3 583

9 257

28 173

48 716

206 128

659 591

According 
to IFRS

755

125 126

3 320

139 897

269 098

128 856

397 954

 

10 431

21 611

131 026

53 120

16 083

908

233 179

 

42 305

1 411

70 603

184

26 308

273 657

31 428

5 084

44 692

29 603

75 497

600 772

1 231 905

According 
to IFRS

0

0

0

217

217

0

217

 

0

0

123 167

-7 575

0

0

115 592

 

0

0

-1 609

405

0

0

22 637

0

0

-405

163

21 191

136 999

Total effect 
of transition 
to IFRS excl.

reclassifications

0

0

3 320

1 147

4 467

128 018

132 485

 

10 431

10 841

131 026

5 846

2 562

908

161 614

 

0

1 411

61 848

184

6 380

107 215

31 428

3 368

11 558

8 188

25 118

256 698

550 797

Total effect 
of transition 
to IFRS excl.

reclassifications
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TOTAL COMPREHENSIVE 
INCOME FOR THE PERIOD 
JANUARY–DECEMBER 2021

Net sales

Change in inventories of work in progress 

and finished goods and capitalized work 

for own account

Other operating revenue

Total 

 

Raw materials and consumables

Other external costs

Personnel costs

Goodwill amortization

Share of profit from associates

Other operating expenses

Depreciation and amortization 

of intangible and tangible 

fixed assets

Total operating expenses

Operating profit

Financial revenue

Financial costs

Financial items – net

Profit before tax

Income tax

Profit for the year

Profit for the year attributable to:

Non-controlling interest

Shareholders of the Parent Company

Other comprehensive income:

Translation differences for the year

Remeasurement of the net 

defined benefit liability

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income for the year 

attributable to:

Non-controlling interest

Shareholders of the Parent Company

2021

a)

a, c

a,f

 

 

a)

a,e

a)

b)

d)

a, j

i)

 

 

a)

a, e, j

 

 

a, g

Notes

279 971

-15 383

3 588

268 176

 

-173 369

-14 061

-84 216

8 503

33 654

-17 921

-51 835

-299 246

-31 069

9

-6 313

-6 304

-37 373

3 985

-33 388

 

-37 530

4 141

 

2 874

-133

2 741

-30 647

 

-38 042

7 395

Total effect of 
transition to 

IFRS

1 283 171

-8 983

10 631

1 284 819

 

-752 000

-125 800

-341 003

0

0

-18 557

-67 948

-1 305 309

-20 489

2 193

-18 826

-16 633

-37 122

-5 138

-42 260

 

-37 502

-4 759

 

2 874

-133

2 741

-39 519

 

-38 014

-1 505

According 
to IFRS

1 003 200

6 400

7 043

1 016 643

 

-578 631

-111 739

-256 787

-8 503

-33 654

-636

-16 113

-1 006 063

10 580

2 184

-12 513

-10 329

251

-9 123

-8 872

 

28

-8 900

 

0

0

0

-8 872

 

28

-8 900

Income statement 
(according to pre
vious accounting 

principles)

Note 43 continued.

Continued on next page »
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Continued on next page »

Note 43 continued.

In April 2021, Inission AB acquired 
49.62% of the shares in the Finnish-
listed company Enedo through a 
directed new share issue. The current 
accounting principles applied are 
more specifically structured and 
strictly linked to the holding of voting 
rights. In accordance with current 
accounting principles applied, Enedo 
has been accounted for as an associated 
company since it held less than 50% of 
the votes. Apart from Inission, there 
are approximately 4 600 additional 
shareholders, of which approximately 
10 own shares corresponding to 35% of 
the votes. Inission owns less than half 

of the voting rights but is nevertheless 
deemed to have sufficient voting rights 
to have a controlling influence in Enedo. 
This assessment is mainly based on the 
fact that Inission is deemed to have de 
facto control over Enedo, as it is not 
reasonably practicable for the other 
shareholders to come together to obtain 
a majority of the votes at a General 
Meeting. This is because there are a 
large number of shareholders in addition 
to Inission, about 4 600 in total. 

The current accounting principles 
applied do not have the concept of de 
facto control, but rather assess control 

on the basis of legal ownership, which 
is why this becomes a difference in 
the transition to IFRS. From the date 
of acquisition, April 1, 2021, Inission 
has thus consolidated Enedo as a 
subsidiary. The acquisition is a business 
combination that has been accounted 
for in accordance with IFRS 3 Business 
Combinations. For effects of IFRS 3 
Business Combinations, see c) below. 
The effect of the consolidation of Enedo 
is described below on various lines of 
the consolidated income statement and 
balance sheet.

Net sales

Change in inventories of work in progress

and finished goods

Other operating income

Total

Raw materials and consumables

Other external costs

Personnel costs

Other operating expenses

Depreciation and amortization of intangible

and tangible fixed assets

Total operating expenses

Operating profit

Financial revenue

Financial costs

Financial items – net

Income tax

Profit for the year

279 971

-3 213

3 124

279 882

-173 369

-39 057

-84 378

-12 265

-26 898

-335 967

-56 085

9

-7 549

-7 540

722

-62 902

A)	 EFFECT OF CONSOLIDATION OF ENEDO FROM APRIL 1, 2021

Effect of the 2021 consolidation of Enedo on the consolidated income statement

Notes » Note 43
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Note 43 continued.

Fixed assets

Other intangible assets

Tangible fixed assets

Right-of-use assets

Financial fixed assets

Deferred tax assets

Total fixed assets

Current assets

nventory

Trade receivables

Current tax asset

Other receivables and prepayments

and accrued income

Cash and cash equivalents

Total current assets

Total assets

 

Liabilities

Provisions for pensions

Other provisions (long and short-term)

Deferred tax liabilities

Lease liabilities (current and non-current)

Liabilities to credit institutions (current and non-current)

Other non-current liabilities

Accounts payable

Customer advances

Current tax liabilities

Invoice discounting credit

Other current liabilities and accrued expenses

and deferred revenue

Total liabilities

49 643

26 716

7 692

2 039

15 790

101 880

 

95 748

44 891

1 085

7 279

27 832

176 835

279 374

 

 

10 431

2 319

600

8 799

88 697

2 562

107 215

6 380

3 368

11 558

33 306

275 895

The following assets and liabilities (excluding the effects of IFRS 3) 
have been added as a result of the consolidation of Enedo 2021-12-31

B)	 GOODWILL

According to previous accounting principles, goodwill has been amortized over the estimated 
useful life. Under IFRS, goodwill is not amortized, rather annual impairment tests are performed. 
As goodwill is not amortized under IFRS, the amortization of goodwill made under the 
previously applied accounting principles will be reversed from January 1, 2021.
 
In the balance sheet, the goodwill item has been affected in part by the reversal of goodwill 
amortization and in part by additional goodwill from the acquisition of Enedo of TSEK 116 080. 

Notes » Note 43



 96 of 115

Continued on next page »

Note 43 continued.

C) BUSINESS COMBINATION 

In 2021, only one business combina-
tion has been completed: the acquisition 
of Enedo (see a) above). The business 
combination has been accounted for in 
accordance with IFRS 3 Business Com-
binations. Fair value has been identified 
for all net assets, resulting in the iden-
tification of additional intangible assets 
in the form of customer relationships 
and brands, and an excess value related 
to inventories. Furthermore, a deferred 
tax liability related to these assets has 
been incurred. Customer relation-
ships and brands are recognized in the 
balance sheet under Other intangible 
assets. For detailed information on the 
acquisition, see note 36 Business com-
binations. In the business combination, 
non-controlling interests are recognized 
for the 50.5% stake that Inission does 
not own. Non-controlling interests have 
been recognized using the full goodwill 
method. The fair value of non-control-
ling interests on the acquisition date was 
TSEK 166 114 and the carrying amount 
of non-controlling interests in Enedo 
on 2021-12-31 amounted to TSEK 128 
018.

Customer relationships have an estimat-
ed useful life of 13 years, while brands 
have been assessed as having an indefi-
nite useful life. The surplus value in in-
ventories is dissolved over a period of 9 
months. Additional amortization of cus-
tomer relationships was TSEK -2 282 
for 2021. The entire identified surplus 
value in inventories of TSEK 12 170 is 
released in 2021, and the dissolution 
has been recognized in the item Change 
in inventories of work in progress and 
finished goods. Dissolution of deferred 
tax liabilities related to the above items 
are recognized in the income tax item 
and amounts to TSEK 2 890.

D)  SHARES IN ASSOCIATED 
COMPANIES/SHARE OF PROFIT 
FROM ASSOCIATED COMPANIES

As Inission is deemed to have control 
over Enedo (see a) above), the account-
ing entries made for investments in 
associates in the balance sheet and the 
share of profit from associates rec-
ognized in the income statement are 
reversed.

E)	 LEASE AGREEMENTS  

Under the current accounting principles 
applied, the Group has classified leases as 
either operational or financial. All effects 
of previously recognized finance leases 
have been reversed from 2021-01-01, and 
from this date, all leases are accounted for 
under IFRS 16. 

Pursuant to IFRS 16, all the Group’s 
leases (except short-term leases and 
leases where the underlying asset is of 
low value) will now be recognized in the 
statement of financial position as lease 
liabilities and right-of-use assets

Right-of-use assets are recognized at 
an amount corresponding to the lease 
liability adjusted for deferred lease 
payments (including first increased 
charges). A long-term and a short-term 
lease liability are recognized on the li-
ability side.  

The leases classified under current ac-
counting principles applied as financial 
leases and recognized in the item Ma-
chinery and other technical equipment 
and on the liability side in the item Li-
abilities to credit institutions have been 
reversed and are instead recognized 
under IFRS 16 from January 1, 2021. At 
the time of the transition to IFRS, this 
adjustment has resulted in a positive ef-
fect on retained earnings of TSEK 380.

In profit or loss, other external ex-
penses are decreased by TSEK 24 996 
and TSEK 5 076 in Oct-Dec 2021 as a 
result of the reversal of lease payments. 
Instead, depreciation (depreciation 
increases) (see i) below) and interest 
expenses attributable to the lease li-
ability amounting to TSEK -4 088 are 
recognized.

F) FINANCIAL INSTRUMENTS 

Under the currently applied accounting 
principles, only derivative instruments 
with a net negative value are recognized 
in the balance sheet. Upon transition to 
IFRS, derivative instruments are recog-
nized at fair value on a gross basis, mean-
ing an asset and a liability are recorded on 
a gross basis in each period. The change 
in the fair value of derivative instruments 
is recognized as other operating revenue 
and other operating expenses in profit or 
loss. Inission holds derivative instruments 
in the form of forward foreign exchange 
contracts. On transition to IFRS, the 
fair value of all derivative instruments is 
negative, therefore the adjustment consists 
of a reclassification between other cur-
rent liabilities and the item Derivative 
instruments. As of 2021-12-31 a liability 
of TSEK 184 and a receivable of TSEK 
315 is added. In the income statement for 
2021, a positive effect in other operating 
income of TSEK 464 and in other operat-
ing expenses of TSEK -333 is added.

G)	 DEFERRED TAX

Deferred tax adjustments mainly com-
prise the effects on deferred tax arising 
from the translation of business com-
binations and deferred tax attributable 
to right-of-use assets and lease liabili-
ties, as well as derivative instruments. 
Furthermore, deferred tax related to the 
acquisition of Enedo is added. See a) 
above
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Note 43 continued.

I)	 ADJUSTMENTS TO DEPRECIATION IN THE INCOME STATEMENT

The table below shows all adjustments made to the depreciation item:

H)	 TRANSLATION DIFFERENCES

Amounts moved in the Statement of comprehensive income and reclassified from “Retained 
earnings” to “Reserves” in the balance sheet relate to translation differences attributable to 
foreign subsidiaries which, under previously applied accounting principles, were recognized 
directly against retained earnings. In addition, there is an adjustment for translation differ-
ences due to IFRS corrections of mainly goodwill, other additional intangible assets and leas-
es as well as translation differences related to the translation of the previously unconsolidated 
Finnish subsidiary Enedo. According to previous accounting principles applied, translation 
differences were recognized in equity instead of in other comprehensive income.   

J) RECLASSIFICATIONS

Balance sheet
The following balance sheet items have been reclassified: “Cash/bank” is now referred to as 
“Cash and cash equivalents.” According to IFRS, provisions should not be reported under a 
separate heading called “Provisions”, but under one of the headings “Non-current liabilities” 
or “Current liabilities”, depending on the nature of the provision. Deferred tax liabilities have 
therefore been reclassified to “Non-current liabilities”.  

Statement of comprehensive income
Compared to previous accounting principles, there are additional items recognized in Other 
comprehensive income. Inission has decided to present the report as a report entitled “State-
ment of comprehensive income”. Furthermore, a reclassification of TSEK 5 323 has been 
made relating to the revaluation of other non-current securities holdings, which according to 
currently applied accounting principles, are recognized in net financial items, but for which 
changes in fair value are reported as Other operating revenue/Other operating expenses.

Specification of depreciation adjustments

Additional depreciation customer relationships

Additional depreciation right-of-use assets

Depreciations Enedo

Reversal of financial lease depreciation

Total impact on depreciation and amortization 
of tangible and intangible fixed assets

Notes

c)

e)

a)

e)

2021

-2 282

-26 736

-26 898

4 080

-51 836
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Note 44 – Parent Company accounting principles

The most crucial accounting principles 
applied in preparing this Annual Report 
are set out below. Unless otherwise 
stated, these principles have been ap-
plied consistently for all of the years 
presented. 
 
The Annual Report for the Parent Com-
pany has been prepared in accordance 
with RFR 2 Accounting for Legal Enti-
ties and the Swedish Annual Accounts 
Act. In cases where the Parent Com-
pany applies accounting principles other 
than the Group’s accounting principles, 
as described in note 2 of the Consoli-
dated Accounts, these are stated below. 
 
The Annual Report has been prepared 
under the cost model 
 
Preparing reports in accordance with 
RFR 2 requires the use of some impor-
tant estimates for accounting purposes. 
Furthermore, management is required 
to make certain assessments when ap-
plying the Parent Company’s account-
ing principles. The areas involving a 
high degree of assessment, complexity, 
or such areas where assumptions and 
estimates are significant to the Annual 
Report are disclosed in note 5 of the 
Consolidated Accounts. 
 
The Parent Company is exposed 
through its activities to a wide range of 
financial risks: market risks (currency 
risk and interest rate risk), credit risk, 
and liquidity risk. The Parent Com-
pany’s overall risk management policy 
is focused on the unpredictability of the 
financial markets and seeks to minimize 
potential adverse effects on the Group’s 

financial performance. For more infor-
mation on financial risks, please refer to 
note 3 of the Consolidated Accounts.  
 
The Parent Company applies different 
accounting principles than the Group in 
the cases listed below: 

 
FORMS OF PRESENTATION 

The income statement and balance 
sheet follow the format of the Swedish 
Annual Accounts Act. The statement of 
changes in equity follows the Group’s 
format but must contain the columns 
specified in the Swedish Annual Ac-
counts Act. Furthermore, there are 
differences in designations, compared 
with the consolidated accounts, particu-
larly in respect of financial income and 
expenses and equity.  

 
SHAREHOLDER AND GROUP 
CONTRIBUTIONS 

Group contributions provided by the 
Parent Company to subsidiaries and 
Group contributions received by the 
Parent Company from subsidiaries 
are accounted for as appropriations. 
Shareholder contribution provided is 
recognized in the Parent Company as an 
increase in the carrying amount of the 
investment and in the recipient company 
as an increase in equity.

FINANCIAL INSTRUMENTS 

IFRS 9 is not applied in the Parent 
Company. Instead, the Parent Com-
pany applies the items specified in RFR 
2 (IFRS 9 Financial instruments, pp. 
3–10). 
 

Financial instruments are valued at cost. 
In subsequent periods, financial assets 
acquired to be held in the short term 
will be recognized in accordance with 
the lowest value principle at the lower 
of cost and market value. Derivative 
instruments with a negative fair value 
are recognized at this value. 
 
When calculating the net realizable 
value of receivables recognized as cur-
rent assets, the impairment testing and 
loss allowance principles of IFRS 9 shall 
be applied. For a claim that is carried 
at amortized cost at Group level, this 
means that the loss reserve recognized 
in the Group in accordance with IFRS 
9 shall also be recognized in the Parent 
Company. 

 
LEASED ASSETS 

The Parent Company has chosen not to 
apply IFRS 16 Leases but has instead 
chosen to apply RFR 2 (IFRS 16 
Leases, pp. 2–12). This decision means
that no right-of-use asset and lease 
liability are recognized in the balance 
sheet, and instead, the lease payments 
are recognized as an expense on a 
straight-line basis over the lease term. 

 
SHARES IN SUBSIDIARIES 

Shares in subsidiaries are measured at 
cost, less any impairment losses. 

 
OTHER TYPES OF REVENUE 

Interest revenue in the Parent Company 
relates, in addition to interest received 
from third parties, to imputed interest 
from subsidiaries on financial claims. 
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Note 45 – Net sales

REVENUE (TSEK)

Sale of goods

Management fee

Other sales

Other operating revenue

Total revenue

NET SALES BY GEOGRAPHIC 

MARKET (TSEK)

Sweden 

Finland 

Estonia 

Other EU countries

Norway 

USA 

Other non-EU countries

Total 

2022-01-01 » 

2022-12-31

 1 027 

 24 196 

 1 468 

-3 064

 23 627 

2022-01-01 » 

2022-12-31

 16 085 

 4 193 

 1 899 

0

 4 514 

0

0

26 691 

2022-01-01 » 

2022-12-31

 

150 

 889 

1 039 

2021-01-01 » 

2021-12-31

 1 670 

 20 258 

 826 

 1 789 

 24 543 

2021-01-01 » 

2021-12-31

 13 915 

 2 700 

 2 480 

 31 

 3 628 

0

0

22 754 

2021-01-01 » 

2021-12-31

174 

 192 

366 

The Parent Company’s revenue consists mainly of management fee. The Parent Company has 
recognized the following amounts in the income statement attributable to revenue. For informa-
tion on other operating revenue, see note 48.						   

Of the Parent Company’s net sales, TSEK 26 531, 99% (TSEK 21 901, 96%) were sales to other 
Group companies.

Note 46 – Auditors’ remuneration

AUDITORS (TSEK)

PwC

Audit assignment ÖhrlingsPricewaterhouseCoopers AB 

Other services ÖhrlingsPricewaterhouseCoopers AB 

Total 
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Note 47 – Employee benefits

EMPLOYEE BENEFITS

Salaries and other benefits

Social security costs

Pension costs for defined contribution plans

Total employee benefits

SALARIES, OTHER BENEFITS 

AND SOCIAL COSTS

AVERAGE NUMBER OF EMPLOYEES WITH 

GEOGRAPHICAL DISTRIBUTION BY COUNTRY

GENDER BALANCE IN THE PARENT COMPANY 

FOR BOARD MEMBERS AND OTHER 

SENIOR EXECUTIVES

2022-01-01 » 2022-12-31 

 8 395 

 2 678 

 2 424 

 13 497

2022-01-01 » 2022-12-31 

2022-01-01 » 2022-12-31 

2022-01-01 » 2022-12-31 

7 265 (0) 

1 130 (0) 

8 395 (0)

 9 

 9 

 6 

 5 

6 

4 089 (1 806) 

1 013 (618) 

5 102 (2 424)

8

8

 3 

 5 

3 

5 590 (0) 

1 128 (0) 

6 718 (0)

7

7

6

6

6

3 245 (1 489) 

1 209 (401) 

4 454 (1 890)

7

7

4

6

4

Board members, CEOs, 

and other senior executives

Other employees	

Parent Company total

Sweden

Parent Company total

Board members

CEO and other senior executives	

Parent Company total

2021-01-01 » 2021-12-31 

 6 718 

 2 564 

 1 890 

 11 172 

2021-01-01 » 2021-12-31 

2021-01-01 » 2021-12-31 

2021-01-01 » 2021-12-31 

Salaries and 
other benefits 

(of which bonuses)

Number at 
balance sheet date

Number at 
balance sheet date

Number at 
balance sheet date

Number at 
balance sheet date

Salaries and 
other benefits 

(of which bonuses)

Social costs 
(of which 

pension costs)

Of which men

Of which men

Of which men

Of which men

Social costs 
(of which 

pension costs)

For information on the remuneration of senior executives, please see note 8 of the Consolidated Accounts.		
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Note 48 – Other operating revenue

Note 49 – Other operating expenses

Note 50 – Interest revenue and similar items and interest expense 	
		    and similar items

OTHER OPERATING REVENUE

Exchange differences

Changes in the positive value of derivative 

instruments at fair value 

through profit or loss

Total 

OTHER OPERATING EXPENSES

Exchange differences

Changes in the negative value of derivative 

instruments at fair value

through profit or loss

Total 

INTEREST REVENUE 

Interest revenue

Of which related to Group companies

Total interest revenue

INTEREST EXPENSE 	

Interest expense

Of which related to Group companies

Total interest expense and similar items

Total financial items – net

2022-01-01 » 2022-12-31 

0

1 434

1 434

2022-01-01 » 2022-12-31 

4 498

 3 006 

 7 504 

2022-01-01 » 2022-12-31 

 5 575 

 3 016 

5 575 

2022-01-01 » 2022-12-31 

-2 872

-1 356

-2 872

2 703

2021-01-01 » 2021-12-31 

  1 325 

 464 

 1 789 

2021-01-01 » 2021-12-31 

0

333 

 333 

2021-01-01 » 2021-12-31 

 1 889 

 1 889 

1 889 

2021-01-01 » 2021-12-31 

-1 701

0

-1 701

188
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Not 51 – Exchange differences – net

Note 52 – Tax on profit for the year

EXCHANGE DIFFERENCES 

Other operating revenue (note 48)

Other operating expenses (note 49)

Financial items – net (note 50)

Total 

CURRENT TAX

Current tax on profit for the year

Adjustments for previous years

Total current tax

DEFERRED TAX

Increase/Decrease of deferred tax assets

Increase/Decrease of deferred tax liabilities

Total deferred tax

Total income tax

RECOGNIZED TAX

Profit before tax

Income tax calculated according to the tax rate in 

Sweden (2022: 20.6%, 2021: 20.6%)

Tax impact of:

Non-deductible expenses

Non-taxable revenue

Other

Total recognized tax

2022-01-01 » 2022-12-31 

-4 498

0

0

-4 498

2022-01-01 » 2022-12-31 

-67

0

-67

2022-01-01 » 2022-12-31 

324

0

324

257

2022-01-01 » 2022-12-31 

44 506

-9 168

-92

9 517

0

257

2021-01-01 » 2021-12-31 

 1 325

0

0

1 325

2021-01-01 » 2021-12-31 

5

0

5

2021-01-01 » 2021-12-31 

-37

0

-37

-32

2021-01-01 » 2021-12-31 

-574

-118

66

0

20

-32

Exchange differences have been recognized in the income statement as follows:

The income tax on the Group’s profit before tax differs from the theoretical amount that would have emerged had 
the Swedish tax rate been applied to the profits of the consolidated companies as follows:
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Note 53 – Shares in subsidiaries

The Parent Company holds shares in the following subsidiaries:

In 2022, the Parent Company received dividends from subsidiaries of TSEK 50 000 (TSEK 0).

Name 

 14 080 

 8 000 

 1 

 22 000 

 20 000 

 484 115 

 2 000 

 3 759 574 

 68 523 193 

Munkfors, Sweden 

Stockholm, Sweden 

Tallinn, Estonia 

Malmö, Sweden 

Malmö, Sweden 

Løkken, Norway 

Västerås, Sweden 

Lohja, Finland 

Vantaa, Finland 

556259-9299 

556257-2551 

 11 716 730 

556040-7487 

556244-7082 

 957 154 727 

556301-1765 

1954467-3 

0195681-3 

 2 077 

 9 052 

 15 367 

 0

 2 400 

 44 790 

 22 232 

 34 569 

 173 787 

 240 106 

 104 169 

 -40 000

0

 304 275 

 304 275 

 2 077 

 9 052 

 15 367 

 40 000 

 2 400 

 44 790 

 22 232 

 34 569 

 69 619 

 152 747 

 87 357 

 0 

0

 240 104 

 240 104 

 2 077 

 9 052 

 27 

 40 000 

0

 44 790 

 22 232 

 34 569 

 0

 129 461 

 34 569 

 -11 283

0

 152 747 

 152 747 

Inission Munkfors AB

Inission Stockholm AB

Inission Tallinn OÜ

Inission Onrox Group AB

Inission Malmö AB

Inission Norge AS (Simpro Holding AS)

Inission Västerås AB

Inission Lohja Oy

Enedo Plc

Opening acquisition value

Acquisition

Divestment

Shareholder contributions provided

Closing accumulated acquisition value

Closing carrying amount

BOOK VALUE

Number 
of shares

Residence and country of 
registration and operationCorp. ID No. 2021-12-31 

2021-12-31 

2022-12-31

2022-12-31

2021-01-01 

2021-01-01 

Note 54 – Receivables from Group companies

Note 55 – Prepayments and accrued income

OTHER RECEIVABLES

Opening accumulated acquisition values

Additional receivables

Repayments, outgoing receivables

Total

PREPAYMENTS AND

ACCRUED INCOME

Prepayments

Accrued income

Total

2022-12-31

13 772

104 972

-7 407

111 337

2022-12-31

  1 908 

 0 

 1 908 

2021-12-31

    44 411

70

-30 709

13 772

2021-12-31

     1 630 

 659 

 2 289 

2021-01-01

    41 191

14 821

-11 600

44 411

2021-01-01

     1 166 

 0

 1 166 
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Note 56 – Cash and bank

Note 57 – Share capital

CASH AND CASH EQUIVALENTS

Bank deposits

Total

2022-12-31

   0

0

2021-12-31

     0 

0

2021-01-01

    0 

0

See note 26 to the Consolidated Accounts for information 
on the Parent Company’s share capital.

Cash and cash equivalents in the cash flow statement include the following:

For information on overdraft facilities, see note 58.

Notes » Notes 56–58

Note 58 – Borrowings

LONG-TERM 

SECURED LOANS

	 Liabilities to credit institutions (bank loans)

	 Total secured loans

LONG-TERM 

UNSECURED LOANS

	 Shareholder loans

	 Total unsecured loans

SHORT-TERM 

SECURED LOANS

	 Liabilities to credit institutions (bank loans)

	 Total short-term secured loans

SHORT-TERM 

UNSECURED LOANS

	 Overdraft facility

	 Total short-term unsecured loans

Total borrowings

2022-12-31

 15 580 

 15 580 

2022-12-31

 9 380 

 9 380 

2022-12-31

 0

 0 

2022-12-31

 16 433 

 16 433 

 41 393 

2021-12-31

 17 386 

 17 386 

2021-12-31

 12 000 

 12 000 

2021-12-31

 0

 0 

2021-12-31

 63 795 

 63 795 

 93 181 

2021-01-01

0

0

2021-01-01

 31 800 

 31 800 

2021-01-01

 0

 0 

2021-01-01

 3 263 

 3 263 

 35 063 

Continued on next page »
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BORROWINGS BY CURRENCY (TSEK)

SEK (shareholder loans)

EUR (liabilities to credit institutions)

2022-12-31

 9 380 

 15 580 

2021-12-31

 12 000 

 17 386 

2021-01-01

 31 800 

 0 

Liabilities to credit institutions mature until 2025 and carry an average interest rate of 1.95% plus reference 
rate per annum (2021: 1.95% plus reference rate per annum). The shareholder loans have no maturity date 
and carry a fixed interest rate of 7.0% per annum (2021: 6.0% per annum). Interest is paid annually. 
 
The Parent Company’s borrowings are in SEK and EUR. See the table below:				  
			

Short-term borrowings 
Liabilities to credit institutions and 
overdraft facilities classified as short-
term refer to the part of the loan that 
does not have an unconditional right to 
defer payment of the liability for at least 
12 months after the end of the reporting 
period. Liabilities to credit institutions 
have been secured by floating charges. 
For further information, see note 33. 

For most of the Group’s borrowings, the 
carrying amount corresponds to their 
fair value since the interest on these bor-
rowings is on par with current market 
rates or because of the short-term nature 
of the borrowings. 

Overdraft facility 
The Group has an approved overdraft 
facility in SEK of TSEK 100 000. Of 
the overdraft facility granted, TSEK 32 
408 has been utilized as of December 
31, 2022 (TSEK 42 305 as of 2021-12-
31, TSEK 0 as of 2021-01-01). Apart 
from the overdraft facility, there are no 
unutilized credit facilities within the 
Group.

Liabilities to credit institutions are subject to certain covenants.
For information on covenants, see note 27.

Notes » Notes 58–60

Note 58 continued.

Note 59 – Other non-current liabilities

OTHER NON-CURRENT LIABILITIES

Shareholder loans

VAT and tax deferral

Total

2022-12-31

 9 380 

 5 754 

 15 134 

2021-12-31

     12 000 

 0 

 12 000 

2021-01-01

     31 800 

 0 

 31 800 

For information on conditions linked to the shareholder loan, see note 58 Borrowings.

Note 60 – Other current liabilities

OTHER CURRENT LIABILITIES

VAT

Employee-related liability

Contingent consideration

Other

Total

2022-12-31

 -121

 437 

 7 869 

 1 441 

9 626 

2021-12-31

 57 

 504 

 0

0

561 

2021-01-01

 118 

 412 

 0

0

530 
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Note 61 – Accruals and deferred income

Note 62 – Transactions with related parties

ACCRUALS AND DEFERRED INCOME 

Accrued salaries

Holiday allowances

Social security costs

Other items

Total

2022-12-31

  250 

 1 170 

 367 

 1 196 

2 983 

2021-12-31

     250 

 1 321 

 415 

 1 896 

3 882 

2021-01-01

     285 

 1 244 

 486 

 1 071 

3 086 

See note 34 to the Consolidated Accounts for information on transactions with related parties.

Notes » Notes 61–64

Change in overdraft facility is reported on a net basis.

Liabilities to credit institutions

Shareholder loans

Overdraft facility

Total

Liabilities to credit institutions

Non-current liabilities to 

Group companies

Shareholder loans

Overdraft facility

Total

17 386

12 000

63 795

93 181

15 579

69 500

9 380

16 433

110 892

0

-19 800

0

-19 800

-1 806

0

-12 000

-47 362

-61 168

17 386

0

60 532

77 918

0

69 500

9 380

0

78 880

0

 31 800 

 3 263 

 35 063 

 17 386 

 0

12 000 

 63 795 

 93 181 

Cash outflow

Cash outflow

Cash inflow

Cash inflow

2021-01-01

2022-01-01

2021-12-31

2022-12-31

Note 63 – Changes in liabilities related to financing activities

Note 64 – Events after the reporting period

For events after the end of the financial 
year, see note 42 for the Group.
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At the disposal of the Annual General Meeting are the following earnings (TSEK):

The Board proposes that the earnings be distributed as follows:

Note 65 – Proposal for distribution of profits

PROPOSAL FOR DISTRIBUTION OF PROFITS 

Retained earnings brought forward from the previous year

Share premium fund

Profit for the year

Total

PROPOSAL FOR DISTRIBUTION OF PROFITS 

To be carried forward

Total

2022-12-31 

   25 962 

 195 270 

 48 563 

269 795 

2022-12-31 

       269 795 

 269 795 

Notes » Notes 65–66

COLLATERAL PROVIDED 

Shares in subsidiary B

Total

2022-12-31

304 275

304 275 

2021-12-31

240 104

 240 104 

2021-01-01

  152 747

152 747 

Note 66 – Collateral provided for own liabilities

Contingent liability 
A general joint and several guarantee for all liabilities to credit institutions, overdraft facilities, 
factoring credits, and lease liabilities exists for all Group companies. A guarantee has also been 
provided to the subsidiary Enedo Plc of MEUR 5.0 (MEUR 5.0).				  
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2021-12-31

Note 67 – Effects of the Parent Company’s transition 
		    to RFR 2 Accounting for Legal Entities

This is Inission AB’s (the Parent Com-
pany’s) first Annual Report prepared in 
accordance with RFR 2 Accounting for 
Legal Entities and the Swedish Annual 
Accounts Act. The accounting princi-
ples set out in note 2 have been applied 
in preparing the financial statement of 
Inission AB on December 31, 2022, and 
for the comparative information pre-
sented on December 31, 2021, as well 
as in preparing the opening statement 

of financial position (opening balance 
sheet) on January 1, 2021 (the Parent 
Company’s date of transition to RFR 
2). When the opening balance sheet on 
January 1, 2021, and the balance sheets 
on December 31, 2021, were prepared 
under RFR 2, amounts reported in pre
vious Annual and Interim Reports were 
adjusted under BFNAR 2012:1 Annual 
Report and Consolidated Accounts 

(K3). Inission AB has not applied any 
exemptions in the transition to RFR 2.

RECONCILIATION BETWEEN 
PREVIOUSLY APPLIED ACCOUNTING 
PRINCIPLES (K3) AND RFR 2

The table below shows the reconciliation 
between the previously applied account-
ing principles in K3 and RFR 2 for each 
equity period:

Shares in Group companies

Shares in associated companies

Other fixed assets

Deferred tax assets

Derivative instruments (current)

Other current receivables

Cash and bank

Total assets

 

Equity and liabilities

Restricted equity

Premium fund and retained

earnings

Profit for the year

Total equity

Tax-free reserves

Non-current liabilities

Deferred tax liabilities

Derivative instruments

Other current liabilities

Total liabilities

Total equity and liabilities

Notes

170 488

69 616

507

0

0

18 386

0

258 997

 

 

755

156 183

-310

156 628

1 855

25 226

0 

 0

75 287

100 513

258 996

According to previous 
accounting principles

69 616

-69 616

0 

38

315

0 

0 

353

 

 

0

0 

104

104

0

0 

65

184

0

249

353

Total effect of 
transition to RFR 2 

excl. reclassifications

240 104

0

507

38

315

18 386

0

259 350

0

0

755

156 183

-206

156 732

1 855

25 226

65

184

75 287

100 762

259 349

According to 
RFR 2

Reconciliation of equity 
in the Parent Company

Continued on next page »

Notes » Notes 67
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Note 67 continued.

The explanation for effects arising from 
the Parent Company’s transition to RFR 
2 in 2021 is as follows:

•	The Parent Company has opted to 	
	 apply IFRS 9 Financial instruments, 	
	 therefore all derivative instruments 	
	 are recognized at fair value. All deriva-	
	 tive instruments are held by the Parent 	
	 Company, hence the description of the 	
	 effects of financial instruments in the 	
	 Group’s description of the transition 	
	 to IFRS in this note (see note 43, Fi-	
	 nancial instruments above). 

•	The holding in Enedo was previously 	
	 classified as investments in associates. 	
	 Upon transition to RFR 2, the hold-	
	 ing is instead classified as holdings 	
	 in subsidiaries. For further details, 	
	 see note 43, Effect of consolidation of 	
	 Enedo from April 1, 2021, above.

The effect on profit or loss comprises 
a positive effect on other operating 
revenue of TSEK 464 and an increase of 
other operating expenses of TSEK -333 
due to the change in the value of the 
derivatives and an effect on the deferred 
tax of TSEK -27 on the change in value.
In the Parent Company, there is no 
effect of the transition to RFR 2 in the 
opening balance sheet, as all derivative 
instruments at that time had a negative 
value.

Notes » Note 67
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Karlstad, Sweden, April 4, 2023 
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Martin Johansson
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Our audit report has been submitted on April 4, 2023 
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Board member
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Mia Bökmark
Board member

Margareta Alestig Johnson
Board member

Olle Hulteberg
Chairman of the Board

Fredrik Berghel
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Audit report

Statements
We have audited the Annual Report and 
Consolidated Accounts of Inission AB 
(publ) for the year 2022. The Company’s 
Annual Report and Consolidated 
Accounts are included on pages 29–110 
of this document. In our opinion, the 
Annual Report has been prepared 
under the Swedish Annual Accounts 
Act and presents a true and fair view, 
in all material respects, of the financial 
position of the Parent Company as of 
December 31, 2022, and of its financial 
performance and cash flow for the 
year in accordance with the Swedish 
Annual Accounts Act. The Consolidated 
Accounts have been prepared in 
accordance with the Swedish Annual 
Accounts Act and present fairly, in all 
material respects, the financial position 
of the Group as of December 31, 2022, 
and of its financial performance and 
cash flows for the year in accordance 
with International Financial Reporting 
Standards (IFRS), as adopted by the 
EU, and the Swedish Annual Accounts 
Act. The statutory administration report 
is consistent with the other parts of 
the Annual Report and Consolidated 
Accounts. We, therefore, recommend 
that the General Meeting adopts the 
statement of comprehensive income and 
the balance sheet of the Group as well 
as the income statement and the balance 
sheet of the Parent Company.

Basis for statements
We have conducted our audit in accordance 
with International Standards on Auditing 
(ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities 
under those standards are further described 
in the Auditor’s responsibility section. We 

are independent of the Parent Company 
and the Group under good auditing practice 
in Sweden and have otherwise fulfilled our 
professional, ethical responsibilities under 
these requirements. We believe that the 
audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our 
qualified opinion.

Information other than the Annual 
Report and Consolidated Accounts 
This document also contains information 
other than the Annual Report and 
Consolidated Accounts, which can be 
found on pages 1–20 and 113–115. The 
Board of Directors and the CEO are 
responsible for this other information. 
Our opinion on the Annual Report 
and Consolidated Accounts does not 
cover this information, and we do not 
express any form of assurance conclusion 
regarding this other information. In 
connection with our audit of the Annual 
Report and Consolidated Accounts, our 
responsibility is to read the information 
identified above and consider 
whether the information is materially 
inconsistent with the Annual Report 
and Consolidated Accounts. In this 
review, we also consider the knowledge 
we have otherwise acquired during the 
audit and assess whether the information 
generally appears to contain material 
misstatements. If we, based on the work 
performed concerning this information, 
conclude that there is a material 
misstatement in this other information, 
we are obliged to report this. We have 
nothing to report in that regard.

Responsibilities of the Board of 
Directors and the CEO
The Board of Directors and the Chief 

Executive Officer are responsible for 
preparing the Annual Report and 
Consolidated Accounts and ensuring 
that they give a true and fair view in 
accordance with the Swedish Annual 
Accounts Act. The Board and the CEO 
are also responsible for the internal 
control they deem necessary to prepare 
an Annual Report and Consolidated 
Accounts that do not contain material 
misstatements, whether
due to irregularities or mistakes. In 
preparing the Annual Report and 
Consolidated Accounts, the Board of 
Directors and the CEO are responsible 
for assessing the Company’s and the 
Group’s ability to continue as a going 
concern. They disclose, when applicable, 
conditions that may affect the ability 
to continue operations and to use the 
assumption of continued operations. 
However, the going concern assumption 
is not applied if the Board of Directors 
and the CEO intend to liquidate the 
Company, cease operations, or have no 
realistic alternative but to do so.

Auditor’s responsibility
Our goals are to obtain reasonable 
assurance about whether the Annual 
Report and Consolidated Accounts 
are free from material misstatements 
caused by irregularities or mistakes and 
to provide an audit report that includes 
our opinions. Reasonable assurance 
is a high degree of assurance, but is 
no guarantee that an audit performed 
in accordance with ISA and good 
auditing practice in Sweden will always 
detect a material misstatement if one 
exists. Misstatements may arise from 
irregularities or mistakes and are 
considered material if, individually or  

To the General Meeting of Inission AB 
(publ), corp. ID No. 556747-1890

Report on the Annual Report and Consolidated Accounts
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in combination, they could reasonably 
be expected to influence the financial 
decisions of users on the basis of the 
Annual Report and Consolidated 
Accounts. You will find a further 

Statements
In addition to our audit of the Annual 
Report and Consolidated Accounts, we 
audited the administration of the Board 
of Directors and the CEO of Inission 
AB (publ) in 2022 and the proposed 
appropriation of the Company’s profit 
or loss. We recommend to the Annual 
General Meeting that the profit be 
appropriated as proposed in the statutory 
administration report and that the Board 
members and the CEO be discharged 
from liability for the financial year.

Basis for statements
We have performed the audit following 
generally accepted auditing standards in 
Sweden. Our responsibility according 
to this is described in more detail in the 
section Auditor’s responsibility. We are 
independent of the Parent Company 
and the Group in accordance with 
good auditing practices in Sweden and 
have otherwise fulfilled our ethical 
responsibilities under these requirements. 
We believe that the audit evidence we have 
obtained is sufficient and appropriate to 
provide a basis for our opinions.

Responsibilities of the Board of 
Directors and the CEO
The Board of Directors is responsible 
for the proposed appropriation of 

the Company’s profit or loss. When 
proposing a dividend, this includes an 
assessment of whether it is justified given 
the requirements of the nature, scope, 
and risks imposed by the Company’s 
and the Group’s operations on the 
size of the Parent Company’s and the 
Group’s equity, consolidation needs, 
liquidity, and general position. The 
Board is responsible for the Company’s 
organization and the management of the 
Company’s affairs. This includes, among 
other things, continuously assessing 
the financial situation of the Company 
and the Group, and ensuring that the 
Company’s organization is designed so 
that the accounting, asset management, 
and the Company’s financial matters are 
otherwise controlled in a satisfactory 
manner. The CEO shall handle the day-
to-day management under the Board’s 
guidelines and instructions and shall, 
among other things, take the measures 
necessary to ensure that the Company’s 
accounts are kept lawfully and that the 
assets are managed satisfactorily.

Auditor’s responsibility
Our goal for the audit of the 
administration, and thus our opinion 
on discharge from liability, is to obtain 
audit evidence to assess with a reasonable 
degree of certainty whether any Board 

member or the CEO in any significant 
respect has:

•	 undertaken any action or committed 	
	 any negligence that may give rise to 	
	 liability to the Company

•	 in any other way acted in violation of 	
	 the Swedish Companies Act, the 		
	 Swedish Annual Accounts Act, or the 	
	 Articles of Association.

Our goal regarding the audit of 
the proposal for dispositions of the 
Company's profit or loss, and thus our 
statement on this, is to assess with a 
reasonable degree of certainty whether 
the proposal is compatible with the 
Swedish Companies Act. Reasonable 
certainty is a high level of certainty. 
However, it does not guarantee that 
an audit conducted following generally 
accepted auditing standards in Sweden 
will always detect actions or omissions 
that may give rise to liability to the 
Company or that a proposal for the 
appropriation of the Company’s profits 
or losses is not following the Swedish 
Companies Act (aktiebolagslagen). 
You will find a further description of 
our responsibility for the audit of the 
administration on the website of the 
Swedish Inspectorate of Auditors: www.
revisorsinspektionen.se/revisornsansvar 
This description is part of the audit 
report.

Report on other requirements in accordance with laws and other statutes

Karlstad, April 4, 2023
Öhrlings PricewaterhouseCoopers AB

Martin Johansson,
Authorized auditor

description of our responsibility 
for the audit of the Annual Report 
and Consolidated Accounts on the 
website of the Swedish Inspectorate of 
Auditors: www.revisorsinspektionen.se/
revisornsansvar

This description is part of the audit 
report.
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Corporate governance
Inission’s Board consists of six members, all appointed until the end of the next Annual General Meeting. The next 
meeting will be held on May 4, 2023. On May 5, 2022, the Board adopted the rules of procedure and instructions for the 
Chief Executive Officer. The Board’s rules of procedure specify, among other things, the matters to be dealt with and the 
rules for conducting Board meetings.

The Company’s Board of Directors

KARIN SKOGLUND | BOARD MEMBER 

Has been part of Inission’s Board since 2015. Independent in relation to the Company’s senior management 
and larger shareholders. MBA from Karlstad University. Born in 1959.
Other assignments: Board member of Boo Egendom AB, StyrelseAkademien Värmland, and Asynjor Värmland. 
Current holding of shares in Inission: 5 300 B shares.

HANS LINNARSON | BOARD MEMBER 

Has been part of Inission’s Board since 2017. Independent in relation to the Company’s senior management
and larger shareholders. Electrical engineer and bachelor of science. Hans has held several CEO positions in 
Swedish international industrial companies for over 30 years. Among other things, he has been President and 
Group CEO of Husqvarna AB. Born in 1952. Other assignments: Chairman of the Board of Nibe Industrier 
AB, ELLWEE AB, HP Tronic AB, and NP Nilsson AB; Board member of Zinkteknik AB, Nordiska Plast AB, and 
Eolusvind AB. Current holding of shares in Inission: 1 012 B shares.

FREDRIK BERGHEL | BOARD MEMBER 

Has been part of Inission’s Board since 2008. Not independent in relation to the Company’s senior 
management and larger shareholders. CEO and operational management for Inission. Master of Science in 
Mechanical Engineering from Chalmers University of Technology. Born in 1967.
Other assignments: Board member of Enedo Oyj, CEO and Board member of FBM Consulting AB. 
Current holding of shares in Inission: 4 863 012, of which 540 012 are A shares.

OLLE HULTEBERG | CHAIRMAN OF THE BOARD 

Has been part of Inission’s Board since 2008. Olle is also the Chairman of the Board of Enedo Oyj. Not 
independent in relation to the Company’s senior management and larger shareholders. Marketing Manager 
and Operational Manager for Inission. Master of Science in Mechanical Engineering from Chalmers University 
of Technology. Born in 1962.
Other assignments: Board member and owner of IFF Konsult AB.
Current holding of shares in Inission: 5 282 988, of which 960 000 are A shares.

Corporate governance » The Company’s Board of Directors

MIA BÖKMARK | BOARD MEMBER

Has been part of Inission’s Board since 2022. Independent in relation to the Company’s senior management 
and larger shareholders. MSc in Engineering at KTH and MBA at Gothenburg School of Business. Born in 
1967.
Other assignments: Vice President for R&D and Product Management at Seco Tools AB, a part of Sandvik AB. 
Board advisor for Hellbergs Dörrar i Mellerud AB. Chairman of Gunnars Båtturer och Charter AB. 
Current shareholding in Inission: 500 B shares.

MARGARETA ALESTIG JOHNSON | BOARD MEMBER 

Has been part of Inission’s Board since 2021. Independent in relation to the Company’s senior management 
and larger shareholders. MBA from Örebro University. Born in 1961.
Other assignments: Chairman of Erik Thun AB. Board member and Chairman of the Audit Committee in 
Wallenius Wilhelmsen ASA, Board member of Brännehylte Lagersystem AB, Svenska Fribrevsbolaget AB, and 
Tjörns Sparbank.
Current holding of shares in Inission: 1 326 B shares.
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The Company’s Group Management

MIKAEL FLODELL | HEAD OF FINANCE & HR (SINCE 2021) 

Born in 1966. Degree in Business Economics from Karlstad University, majoring in analytical problem 
solving, and an MBA degree from Heriott-Watt University, Edinburgh, majoring in strategic planning and 
implementation.
Other assignments: CEO and owner of Flodell Management & Consulting AB. 
Current holding of shares in Inission: 111 806 B shares.

STEFAN LARSSON | HEAD OF PRODUCTION DEVELOPMENT (SINCE 2022) 

Born in 1982. Qualified vocational training and Gävle University. Extensive experience in Lean, production 
development, and quality from many different companies and industries. Has also run his own consulting 
company in Lean. Comes most recently from the role as Quality Manager in the business area Ground 
Combat at Saab Dynamics.
Other assignments (board positions): None.
Current holding of shares in Inission: 2 242 B shares.

FREDRIC GRAHN | SALES DIRECTOR (SINCE 2021)

Born in 1986. Secondary technical school. Has broad expertise in marketing and sales and comes most 
recently from the role of Sales Manager at Inission Stockholm.
Other assignments: None.
Current holding of shares in Inission: 1 830 B shares.

Corporate governance » Group management

OLLE HULTEBERG | MARKETING MANAGER (SINCE 2008)

Born in 1962. Master of Science in Mechanical Engineering from Chalmers University of Technology. 
Other assignments: Board member and owner of IFF Konsult AB.
Current holding of shares in Inission: 5 282 988, of which 960 000 are A shares.

HÅKAN RÅÅD | VICE PRESIDENT (SINCE 2020) & HEAD OF SUPPLY CHAIN MANAGEMENT (SINCE 2022)

Born in 1967. Master of Science in Mechanical Engineering from The Institute of Technology at Linköping University.
Other assignments: CEO and Chairman of Go Infinite, logistik- och verksamhetsutveckling AB.
Current holding of shares in Inission: 28 954 B shares.

FREDRIK BERGHEL | CEO (SINCE 2021) 

Born in 1967. Master of Science in Mechanical Engineering from Chalmers University of Technology. 
Other assignments: Board member of Enedo Oyj, CEO and Board member of FBM Consulting AB. 
Current holding of shares in Inission: 4 863 012, of which 540 012 are A shares.
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