


 

 

 
 
Training and skills development S1-13 
All production workers, including temporary staff, receive role-specific training, including in ESD safety, lean 
manufacturing, and quality standards. This enhances employability and safety awareness. 

Incidents and impacts on the workforce S1-14 
 
Table 22: Overview of incidents related to the topic of health and safety.  

Health and safety   

Percentage of people in its own workforce who are covered by 
health and safety management system 40based on legal 
requirements and (or) recognised standards or guidelines 

100% 

Number of fatalities in own workforce as result of work-related 
injuries and work-related ill health 

0 

Number of fatalities as result of work-related injuries and work-
related ill health of other workers working on undertaking sites 

0 

Number of recordable work-related accidents41 for own workforce 17 

Rate of recordable work-related accidents for own workforce 57.1 

 
Remuneration42 S1-16 
Table 23: Gender pay gap and remuneration ratio 

Gender pay gap (%)   16,33% 

Annual total remuneration ratio 7,3695 

 
  

 
40 Inission defines "coverage by a health & safety management system" as employees working within structures governed by national legal requirements 
for systematic work management and/or recognized international standards like ISO 45001. 
41 The figure represents the number of work-related injuries resulting in at least one full day of absence following the day of the incident, specifically 
including injuries that cause one or more full days of lost work time and incidents where the employee is physically unable to return to work the next day. 
The figure includes payroll employees and contract workers performing work under the company’s direct operational control. 
42The gender pay gap and annual total remuneration ratio have been calculated based on all employees with an active employment contract during the 
reporting year. Data is compiled from payroll and HR systems and includes fixed salary and variable pay (e.g. bonuses), but excludes extraordinary one-off 
payments and benefits in kind. Part-time employees are converted into full-time equivalents (FTE) to ensure comparability. 

● Any employees on parental leave, long-term sick leave or unpaid leave are excluded from the calculation. Results are presented on a year-end basis. 
No significant methodological changes compared to the previous reporting period have been made. 

● Clarifications:  
○ This represents an unadjusted gender pay gap (i.e. without controlling for role, level or length of employment); 
○ Equal pay for equal work is analysed separately through local pay equity reviews; 
○ Each entity reports its own figure, with results consolidated at Group level; 
○ For the gender pay gap, the consolidated Group figure is an estimate based on a methodology where each entity’s pay gap is weighted according to 

its respective number of employees; 
○ The ratio of the total annual compensation of the highest-paid individual is presented in Table 23. Although we do not track the median income of 

an average FTE, the average FTE compensation is disclosed in the remuneration report, calculated as total personnel costs (excluding Group 
management) divided by the total number of employees as stated in Note 8 of the annual report. This average is used to calculate the ratio for the 
highest-paid individual. The average FTE value excludes Group management, including the highest-paid individual in the company, and therefore 
provides a reasonable estimate of the median value.. 
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Discrimination  S1-17 
 
Table 24: Overview of incidents related to the topic of discrimination.43 

Discrimination  

Number of incidents of discrimination and/or harassment  0 

Number of incidents of human rights violations 0 

Fines imposed or other compensation due to discrimination 
incidents or similar  

0 

Number of complaints filed through channels for people in own 
workforce to raise concerns 

0 

Number of complaints filed to the National Contact Points for OECD 
Multinational Enterprises 

0 

 

 

Governance information 

ESRS G1 - Business Conduct  

Our business performance is strongly correlated with the relationship with our employees, customers, suppliers and other 
key stakeholders within our supply chain. Business conduct is an important factor to ensure we conduct proper business 
activities. Our business processes are managed and supervised by our audit committee, Board of Directors and 
supervisory bodies to oversee our risk management and internal control policies. The members of these groups have the 
relevant experience to ensure proper business conduct throughout the Group, including finance, law and sector-specific 
expertise. Policy development and content related to business conduct and procurement is, similar as other topics in this 
report, overseen by the Board, where the CEO is responsible for implementation. External stakeholder inputs are not 
directly integrated or considered in our policy development.  

Currently, Inission has not implemented an action plan or targets with specific time horizons, allocated of resources and 
related disclosures on our progression of specific actions and targets. Inission has focused on establishing robust internal 
policies on business conduct, and is at the starting point of its public sustainability disclosures. Oversight of our global 
supply chain and ethical conduct are already supported by internal documents, but are not yet formalized. Our current 
practices outlined in this section, such as ISO alignment of suppliers and procedures to ensure proper business conduct, 
are tracked internally but Inission is not yet reviewing their effectiveness in relation to the material impacts, risks and 
opportunities identified in the DMA. Moving forward, we aim to ensure further alignment of the DMA results with our 
internal policies and procedures, including actively tracking progress once relevant targets have been set. For future 
targets, 2025 will be used as the base year to measure progression. The following sections provide information on key 
policies and procedures regarding our business conduct. Formalising specific targets and/or a timebound action plan 
might be implemented in the future, but there is no clear timeline for this at the moment of reporting.  

  

 
43 This data is monitored through Inission’s Whistleblower Channel, direct reports made to managers or HR, and employee dialogue processes. The data 
included in the table used the data available through the Whistleblower Channel.  
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Table 25: Material IROs for ESRS G1 and related policy SBM-3 

ESRS E5 sub-
topic 

Description  Related policy44 

Corporate culture A poor corporate culture can have numerous 
negative effects (decreased productivity, loss 
of revenue, low employee retention etc.). 
Promoting a high standard of business conduct 
and a clear corporate culture to support ethical 
business practices, transparency and social 
responsibility is an important objective for 
Inission. 

Code of conduct 
The Code of Conduct is the foundation of 
ethical business conduct and social 
responsibility. It outlines company values and 
includes standards on topics of regulatory/law 
compliance, human and workers rights, 
business ethics, environment and governance.  

Corporate culture A good corporate culture will support building a 
stronger brand, make for an attractive 
employer and increase customer loyalty and 
employee productivity along with decreasing 
any legal risks.  

Code of conduct 
See information on Code of Conduct above.  

Corruption and 
bribery  

Our global presence increases the occurrence 
of corruption risk within our value chain.  

Code of conduct  
Apart from the above information, the Code of 
conduct also provides information on sequence 
of actions in case of incidents, including 
corruption, and information on reporting 
through the Whistleblower Channel. 
Furthermore, it specifies principles of anti-
corruption, conflict of interest, confidentiality, 
and transparency on internal and external 
business conduct.  
Procurement policy 
Our procurement policy sets out requirements 
for responsible purchasing and supplier 
relationships, including business ethics and 
anti-corruption. All suppliers are required to 
comply with our Code of Conduct, and relevant 
requirements are governed through supplier 
agreements and other binding purchasing 
terms.  

Corruption and 
bribery  

Inission’s employees are informed and trained 
on the principles in our Code of Conduct. The 
change, however, exists of individual 
employee(s) abusing their position with related 
litigation costs and reputational impacts.  

Code of conduct  
See information on Code of Conduct above.  
Procurement policy 
See information on Procurement Policy above.  

 

Business conduct and anti-corruption  G1-1 G1-3 G1-4 
 
Our corporate culture is supported through our available policies (see table 12 under ESRS S1), most directly through our 
Code of Conduct, which is updated annually. All our employees are expected to follow our corporate values embedded in 
the Code of Conduct, also when interacting with our customers, which provide the basis of everything Inission stands for 
and include: precision, trust, flexibility, and attitude. The values form the backbone of Inission’s corporate culture, which 
is seen as a constantly changing process. Currently, the Employee Net Promoter Score (eNPS) is used to track corporate 
culture45, as it captures how employees feel about working at Inission and is able to observe changes over time. Each 
employee is asked to comply with code of conduct to ensure (regulatory) compliance, be an ethical business, respect the 
environment and provide a safe and healthy place of work for its employees. The view of our employees on our corporate 
culture, and whether our values are actually felt and shared, is evaluated through the employee survey.  

The Code of Conduct is presented during the employee onboarding process, and employees are required to read and sign 
the Code of Conduct annually (e.g. the Code of Conduct is implemented as a standing document and no direct training on 
the Code of Conduct is provided). The Code of Conduct is shared with external stakeholders when relevant, for instance to 
our suppliers who we ask to comply with the criteria in our Code of Conduct (often in the form of an appendix as part of an 
agreement) . We have a zero tolerance policy for bribery and corruption, which is specified in the Code of Conduct and any 
instances can be reported and are investigated through the Whistleblower Channel. Within our workforce, employees 
working within the sourcing channels are most at risk for corruption and bribery due to their direct involvement with 

 
44 All our employees, suppliers and activities are covered under the policies mentioned.  
45 For 2025, the eNPS score was 74.4 
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purchasing agreements, which is specifically indicated in the procurement policy. There is no direct training provided on 
bribery and corruption to functions at risk, executive management or other bodies, providing a 0% training coverage. 
Rather, as specified, information on Inission’s stance/approach to bribery and corruption is provided in standing 
documents. At the moment, Inission has not reviewed the alignment of its bribery and corruption related policies with the 
UN Convention against Corruption, but this will be reviewed during 2026 with any required adjustments made to existing 
policies. For the reporting year, we had zero incidents related to bribery or corruption.  

Within Inission, bribery and corruption is prevented by having various procedures in place to review company purchases 
and other financial transactions. A subset of these are outlined below:  

● A four eye principle is followed, where purchasing agreements are reviewed by  a minimum of two people.  
● Large purchases or investments need to be approved by the board and management, and cannot be approved 

without their review.  
● There is auditing of transactions in time, e.g. post calculations of orders (for instance to check material prices) and 

alignment with market rates/quotation. If deviations are identified, additional checks will be conducted.   
● There is a set amount of money that job levels can spend given your role in the company and job level, e.g. a 

purchasing manager will have a larger budget compared to a team manager.  

The Whistleblower Channel is also the main platform for employees to report other incidents, such as suspected breaches 
of Inission’s guidelines, misconduct, etc. Employees are informed of the Whistleblower Channel during their onboarding 
process and (annual) Code of Conduct review. The channel ensures anonymity of the reporting party, as they are 
anonymised in the system, and reports are handled by a third-party, ensuring the investigating committee remains 
separated from the chain of management involved in the subject. Reports can also be made through HR. When incidents 
are reported, they are investigated and managed accordingly with outcomes communicated to relevant members of 
executive management and board. Board and executive management are not directly trained on the Whistleblower 
Channel/Policy, but are aware of the particulars of the Whistleblower Policy and process followed in case of reports. All 
whistleblower reports are initially received by our external recipient, who receives a report and after review distributes it 
to appointment personnel within Inission: 1) CHRO and/or 2) CFO, and/or 3) the Chairman of the Audit Committee. Any 
report through the Whistleblower Channel follows a similar approach: 1) the recipient (Whistleblower Channel) makes an 
initial assessment and follows up on what has been reported. Based on the report made, the Recipient will contact the 
person who made the report, 2) the report is followed up in within three months, where the Recipient will report back on 
the status of the matter and inform the actions taken in response to the report, 3) in the case of written reporting via the 
reporting tool, feedback is provided directly in the reporting tool. In the case of verbal reporting, feedback is provided by 
the Recipient via the form of communication chosen. Depending on the topic/nature of the report, the CHRO or CFO or 
both are informed, together with the Chairman of the Audit Committee with the goal to investigate the report, and provide 
follow up and feedback. In case required, external actors are hired with specific expertise on whistleblowing cases and 
related investigations. The person making the report can indicate whether they want to remain anonymous or whether 
they want to report with the use of their name. Through our website, both internal and external parties can make a report 
through the Whistleblower Channel. Furthermore, the Whistleblower Policy is linked on the website together with the 
Whistleblower Reporting Channel. The whistleblower function can be used by those who, in a work-related context, have 
received or obtained information about misconduct that is either of public interest or constitutes a violation of EU law. 
The reporting function can thus be used by: 1) employees (regardless of their current and former form of employment, 
including jobseekers), 2) others who are or have been at Inission's disposal to perform work (such as temporary staff, 
trainees and other contractors) and 3) others who are or have otherwise been active within Inission (such as board 
members and shareholders at the disposal of the business).  

For the reporting year, Inission had no reports for bribery, corruption or other violations, resulting in a monetary amount of 
fines of €0 for 2025 and 0 legal convictions in our geographies of activity. 

Table 26: Prevention and detection of corruption or bribery46 

Description  

Percentage of functions-at-risk covered by training programmes  0 

Number of convictions for violation of anti-corruption and anti- bribery laws 0 

Amount of fines for violation of anti-corruption and anti- bribery laws 0 

 
 

46 All metrics are compiled by facility managers, and consolidated on the Group level.  
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Supplier relationships   G1-2 G1-6 
Our suppliers are crucial to manufacture our products, and meet our customer demand and expectations. The criteria 
included in our Code of Conduct are expected to be followed by our suppliers, to ensure they follow the same principles as 
the Group. In line with our Procurement Policy, the criteria of the Code of Conduct are always included as a part of our 
supplier agreements, to ensure alignment. This includes suppliers having processes in place regarding topics such as fair 
working conditions, human rights corruption, and following similar principles as Inission regarding environmental 
sustainability (such as ISO 14001 or at minimum complying with local environmental laws and regulations). Furthermore, 
ISO 9000 is followed, which includes evaluation of our suppliers before conducting business and regular evaluation of their 
performance including criteria of quality, on-time delivery, lead time and price development. By following ISO 9000, it is 
stipulated that there is a clear documented process in place on the (pre-)evaluation of suppliers.  

The relationship with our suppliers also includes the management of payments. Rather than included in a specific policy, 
payment terms are specified in contracts with our suppliers. In the reporting period, we have had no late payments or legal 
actions in relation to late payment. The general payment term falls between 30-90 days.  
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Disclosure requirement index 
IRO-2 

List of the standards and disclosure requirements that Inission reports in accordance with, as well as a list of 
datapoints derived from other EU legislation, including page references.  

ESRS Standard Disclosure 
requirement 

Description Page  ESRS 2, Appendix B, list of datapoints derived 
from other EU legislation 

Page  

ESRS 2 - General 
disclosures 

BP-1 General information on the report 36 - - 

BP-2 Information on special circumstances in the 
context of Inission 

36 - - 

GOV-1 The role of the administrative, management and 
supervisory bodies on sustainability  

37-38 Board's gender diversity paragraph 21 (d) 38 

Percentage of board members who are 
independent paragraph 21 (e) 

38 

GOV-2 Disclosure on integration of and action on 
sustainability matters on a management and 
board level  

37-38 - - 

GOV-3 Sustainability consideration in incentive 
schemes 

38 - - 

GOV-4 Statement on due diligence  38 Statement on due diligence paragraph 30 38 

GOV-5 Risk management and internal control of 
sustainability-related reporting efforts 

38-40 - - 

SBM-1 Strategy, business model and value chain 40-41 Involvement in activities related to fossil fuel 
activities paragraph 40 (d) i - Not material 

- 

Involvement in activities related to chemical 
production paragraph 40 (d) ii - Not material 

- 

Involvement in activities related to controversial 
weapons paragraph 40 (d) iii - Not material 

- 

Involvement in activities related to cultivation 
and production of tobacco paragraph 40 (d) iv - 
Not material 

- 

SBM-2 Interests and views of stakeholders 41-42 - - 

SBM-3 Material IROs 42-44 - - 

IRO-1 Double materiality assessment process 44-45 - - 

IRO-2 Disclosure requirements covered in 
sustainability statement 

72-74 - - 

ESRS E1 - 
Climate change 

GOV-3 Sustainability consideration in incentive 
schemes 

38 - - 

E1-1 Climate Transition Plan 53 Transition plan to reach climate neutrality by 
2050 paragraph 14 

52 

Undertakings excluded from Paris-aligned 
Benchmarks paragraph 16 (g) - Not material 

- 

ESRS  2 SBM-3 Material sustainability topics and their 
integration into strategy and business model 

46-49 - - 

ESRS 2 IRO-1 Materiality assessment 44-45 - - 

E1-2 Policies related to climate change  53 - - 

E1-3 Actions related to climate change 49 - - 

E1-4 Climate change mitigation and adaptation 
targets 

53 GHG emission reduction targets paragraph 34 52 

E1-5 Energy use and energy mix 49-50 Energy consumption from fossil sources 
disaggregated by sources (only high climate 
impact sectors) paragraph 38 - Not material 

- 

Energy consumption and mix paragraph 37 50 

Energy intensity associated with activities in 
high climate impact sectors paragraphs 40 to 43 
- Not material 

- 

E1-6 GHG emissions 50-52 Gross Scope 1, 2, 3 and Total GHG emissions 
paragraph 44 

50-52 

Gross GHG emissions intensity paragraphs 53 to 
55 

51 

E1-7 GHG removals and GHG mitigation projects 
financed through carbon credits - Not material 

- GHG removals and carbon credits paragraph 56 - 
Not material 

- 

E1-9 Anticipated financial effects from material - Exposure of the benchmark portfolio to climate- - 

Page 72 Directors report » Sustainability report



 

 

physical and transition risks and potential 
climate-related opportunities -  Phase in 
 

related physical risks paragraph 66 -  Phase in 

Disaggregation of monetary amounts by acute 
and chronic physical risk paragraph 66 (a) -  
Phase in 

- 

Location of significant assets at material 
physical risk paragraph 66 (c). -  Phase in 

- 

Breakdown of the carrying value of its real 
estate assets by energy-efficiency classes 
paragraph 67 (c). - Phase in 

- 

Degree of exposure of the portfolio to climate- 
related opportunities paragraph 69 - Phase in 

- 

ESRS E2 - 
Pollution 

E2-4 Not material, not included in report -  Amount of each pollutant listed in Annex II of the 
E-PRTR Regulation (European Pollutant Release 
and Transfer Register) emitted to air, water and 
soil, paragraph 28 - Not material 

- 

ESRS E3 - Water 
and marine 
resources 

E3-1 Not material, not included in report - Water and marine resources paragraph 9 - Not 
material 

- 

- Dedicated policy paragraph 13 - Not material - 

- Sustainable oceans and seas paragraph 14 - Not 
material 

- 

E3-4 Not material, not included in report - Total water recycled and reused paragraph 28 
(c) - Not material 

- 

- Total water consumption in m 3 per net revenue 
on own operations paragraph 29 - Not material 

- 

ESRS E4 - 
Biodiversity and 
ecosystems 

ESRS 2 SBM-3 Not material, not included in report - E4 paragraph 16 (a) i - Not material - 

- E4 paragraph 16 (b) - Not material - 

- E4 paragraph 16 (c) - Not material - 

E4-2 Not material, not included in report - Sustainable land / agriculture practices or 
policies paragraph 24 (b) - Not material 

- 

- Sustainable oceans / seas practices or policies 
paragraph 24 (c)  - Not material 

- 

- Policies to address deforestation paragraph 24 
(d) - Not material 

- 

ESRS E5 - 
Resource use 
and circular 
economy 

ESRS 2 SBM-3 Material sustainability topics and their 
integration into strategy and business model 

58-59 - - 

ESRS 2 IRO-1 Materiality assessment 44-45 - - 

E5-1 Policies related to resource use and circular 
economy 

58 - - 

E5-3 Targets for resource use and circular economy 58 - - 

E5-4 Resource inflows  59 - - 

E5-5 Resource outflows 59-60 Non-recycled waste paragraph 37 (d) 60 

Hazardous waste and radioactive waste 
paragraph 39 

60 

ESRS S1 - Own 
workforce 

ESRS 2 SBM-2 Stakeholder views 41 - - 

ESRS 2 SBM-3 Material sustainability matters and their 
integration into strategy and business model 

42 Risk of incidents of forced labour paragraph 14 
(f) - Not material 

- 

Risk of incidents of child labour paragraph 14 (g) 
- Not material 

- 

S1-1 Policies related to own workforce 61-62 Human rights policy commitments paragraph 20 62 

Due diligence policies on issues addressed by 
the fundamental International Labor 
Organisation Conventions 1 to 8, paragraph 21 

62 

Processes and measures for preventing 
trafficking in human beings paragraph 22 - Not 
material 

- 

Workplace accident prevention policy or 
management system paragraph 23 

62 

S1-2 Processes for engaging own workers and 
worker representatives 

62-63 - - 

S1-3 Processes to remediate negative impacts  63 Grievance/complaints handling mechanisms 
paragraph 32 (c) 

63 

S1-4 Taking action on material impacts, risks and 
opportunities 

63-64 - - 

S1-5 Targets related to own workforce 64 - - 
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S1-6 Information on own workforce 65 - - 

S1-8 Collective bargaining and social dialogue  66 - - 

S1-9 Diversity  66 - - 

S1-10 Adequate wages  66 - - 

S1-13 Training and skills development 66-67 - - 

S1-14 Occupational health and safety  67 Number of fatalities and number and rate of 
work-related accidents paragraph 88 (b) and 

67 

Number of days lost to injuries, accidents, 
fatalities or illness paragraph 88 (e) 

67 

S1-16 Remuneration   67 Unadjusted gender pay gap paragraph 97 (a) 67 

Excessive CEO pay ratio paragraph 97 (b) 67 

S1-17 Incidents, complains and violation of human 
rights 

68 Incidents of discrimination paragraph 103 (a) 68 

Non-respect of UNGPs on Business and Human 
Rights and OECD Guidelines paragraph 104 (a) 

68 

ESRS S2 ESRS 2 - SBM-3 Not material, not included in report - Significant risk of child labour or forced labour 
in the value chain paragraph 11 (b) - Not material 

- 

S2-1 Not material, not included in report - Human rights policy commitments paragraph 17 
- Not material 

- 

- Policies related to value chain workers 
paragraph 18 - Not material 

- 

- Non-respect of UNGPs on Business and Human 
Rights principles and OECD guidelines 
paragraph 19 - Not material 

- 

- Due diligence policies on issues addressed by 
the fundamental International Labor 
Organisation Conventions 1 to 8, paragraph 19 - 
Not material 

- 

S2-4 Not material, not included in report - Human rights issues and incidents connected to 
its upstream and downstream value chain 
paragraph 36 - Not material 

- 

ESRS S3 S3-1 Not material, not included in report - Human rights policy commitments paragraph 16 
- Not material 

- 

- non-respect of UNGPs on Business and Human 
Rights, ILO principles or OECD guidelines 
paragraph 17 - Not material 

- 

S3-4 Not material, not included in report - Human rights issues and incidents paragraph 36 
- Not material 

- 

ESRS S4 S4-1 Not material, not included in report - Policies related to consumers and end-users 
paragraph 16 - Not material 

- 

- Non-respect of UNGPs on Business and Human 
Rights and OECD guidelines paragraph 17 - Not 
material 

- 

S4-4 Not material, not included in report - Human rights issues and incidents paragraph 35 
- Not material 

- 

ESRS G1 - 
Business 
Conduct  

ESRS 2 GOV-1 Role of administrative, supervisory and 
management bodies 

37 - - 

ESRS 2 IRO-1 Materiality assessment 44-45 - - 

G1-1 Corporate culture and business conduct 69-70 United Nations Convention against Corruption 
paragraph 10 (b) 

70 

Protection of whistle- blowers paragraph 10 (d) 70 

G1-2 Management of supplier relationships 71 - - 

G1-3 Prevention and detection of corruption and 
bribery 

69-70 - - 

G1-4 Corruption and bribery incidents 69-70 Fines for violation of anti-corruption and anti-
bribery laws paragraph 24 (a) - Not material 

- 

Standards of anti- corruption and anti- bribery 
paragraph 24 (b) 

70 

G1-6 Payment practices 71 - - 
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Net sales 

Other operating income 

Total 

 

Change in inventory of work in progress and finished 

goods, including capitalized work for own account 

 

Raw materials and consumables 

Other external costs 

Personnel costs 

Depreciation, amortization, and impairments of 

intangible, tangible, and right-of-use assets 

Other operating costs 

Total operating expenses 

 

Operating profit 

 

Foreign exchange gain/foreign exchange loss 

Financial income 

Financial costs 

Financial items - net 

 

Profit before tax 

 

Income tax 

Profit for the year 

 

Profit for the period attributable to: 

Parent company's shareholders 

Non-controlling interests 

 

Earnings per share, based on profit attributable to the 

parent company's shareholders for the period: 

Earnings per share before dilution, SEK 

Earnings per share after dilution, SEK 

 

Weighted average number of shares before dilution (units) 

Weighted average number of shares after dilution (units) 

Number of shares at the end of the period (units)

Note

2,6

9

7

8

2,15,16,17

10

3,6

11

11

12

Financial statements
Consolidated statement of comprehensive income (MSEK)

Jan-Dec 2025

2 206.2 

19.0 

2 225.2 

 

46.7 

 

-1 272.8 

-206.7 

-582.4 

-94.4 

-9.7 

-2 119.3 

 

105.9 

 

-14.6 

3.4 

-44.5 

-55.8 

 

50.1

 

-19.5 

30.6 

 

29.8 

0.7

1.3

1.3

22 498 233

22 498 410

23 037 890

Jan-Dec 2024

2 149.7 

12.7 

2 162.4

 

-13.1

 

-1 206.9 

-204.4 

-519.9 

-89.9 

-6.6 

-2 040.9

 

121.5 

1.3 

3.4 

-34.6 

-29.9 

 

91.6 

 

-18.7

72.9

72.4

0.5

3.3

3.3

22 146 180

22 234 192

22 156 857

Page 75 Financial statements » Consolidated statement of comprehensive income



Year result 

 

Other comprehensive income: 

Items that may be reclassified to the income statement 

Translation differences for the period 

Other comprehensive income for the period 

 

Total comprehensive income for the period 

 

Total comprehensive income for the period attributable to: 

Owners of the parent company 

Non-controlling interests 

Total comprehensive income for the period

Note

Statement of Comprehensive Income (MSEK)

Jan-Dec 2025

30.6 

 

-11.3 

-11.3 

 

19.3 

 

18.5 

0.7 

19.3

Jan-Dec 2024

72.9 

6.6

6.6

79.5

79.0

0.5

79.5
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ASSETS 

 

Non-current assets 

Intangible assets 

Goodwill 

Capitalized development expenditures 

Other intangible assets

Licenses, etc. 

Total intangible assets 

 

Tangible assets 

Buildings and land 

Machinery and other technical installations 

Inventory, tools, and installations 

Improvements to property owned by others 

Total tangible assets 

 

Right-of-use assets 

 

Financial non-current assets 

Other long-term securities holdings 

Other long-term receivables 

Total financial non-current assets 

 

Deferred tax assets 

Total non-current assets 

Current assets 

Inventories 

Accounts receivable 

Derivative instruments 

Other receivables 

Prepaid expenses and accrued income 

Cash and cash equivalents 

Total current assets 

 

TOTAL ASSETS

Note

2,5,15

15

15

15

16

16

16

2,6,17

3,18

18

28

20

21

2,3,22

23

24

4,25

Consolidated balance sheet (MSEK)

2025-12-31

220.0 

39.6

56.2 

4.1 

319.8 

 

6.3 

65.8 

22.1 

6.4 

100.6 

 

233.0 

 

0.3 

3.4 

3.6 

 

19.9 

676.9 

 

578.7 

415.7 

0.0 

10.4 

29.3 

49.5 

1 083.6 

 

1 760.6

2024-12-31

216.2 

46.3

48.9

6.3 

317.7 

- 

83.2 

17.4 

4.2 

104.8 

 

236.1 

 

0.3 

3.6 

3.9 

 

22.2 

684.7 

 

557.5 

396.9 

0.0 

22.4 

13.8 

39.6 

1 030.2 

 

1 714.9
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Equity and Liabilities 

 

Equity 

Share capital 

Other contributed capital 

Reserves 

Retained earnings, including the period's result 

Total equity attributable to the parent company's shareholders 

 

Non-controlling interests 

Total equity 

 

Non-current liabilities 

Liabilities to credit institutions 

Lease liabilities 

Other non-current liabilities 

Deferred tax liabilities 

Pension provisions 

Other provisions 

Total non-current liabilities 

 

Current liabilities 

Liabilities to credit institutions 

Derivative instruments 

Advances from customers 

Accounts payable 

Lease liabilities 

Overdraft facility (Limit 250 MSEK) 

Current tax liabilities 

Other current liabilities 

Other provisions 

Accrued expenses and prepaid income 

Total current liabilities 

 

TOTAL EQUITY AND LIABILITIES

Note

1,2

26

4,27,36

17,36

30

28

29

39

4,27,36

2,3,22

17,36

27,36

12

31

32

2025-12-31

1.0 

323.8 

4.1 

366.7 

695.6 

 

2.9 

698.5 

 

68.7 

178.9 

41.5 

21.7 

9.1 

2.9 

322.7 

 

42.9 

1.0 

56.7 

271.3 

44.8 

182.3 

2.2 

58.8 

2.3 

77.1 

739.3 

 

1 760.6

2024-12-31

0.9 

292.6 

15.4 

358.7 

667.6 

 

2.3 

670.0 

 

76.4 

191.4 

35.9 

21.9 

6.7 

8.1 

340.4 

 

39.6 

1.7 

65.5 

226.1 

41.5 

191.8 

4.9 

45.8 

-

87.6 

704.6 

 

1 714.9
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Consolidated statement of change in equity (MSEK)

Share 
capital(MSEK)

Other
contributed

capital
Translation 

reserve

Retained earnings 
including profit for 

the period

Non- 
controlling

interest

Total equity
relating to Parent

Company
shareholders Total equity

Opening balance as of 2024-01-01 

Profit/loss for the period 

Other comprehensive income 

Total comprehensive income for the period 

 

Transactions with shareholders 

Share issue 

Change in holding of employee stock warrants 

Dividend* 

Transaction costs for buyout of non-controlling 

interest 

Adjustment of non-controlling interest 

Total transactions with shareholders 

Closing balance as of 2024-12-31

Opening balance as of 2025-01-01 

Profit/loss for the period 

Other comprehensive income 

Total comprehensive income for the period 

 

Transactions with shareholders 

Share issue 

Change in holding of employee stock warrants 

Payment of employee stock warrants 

Dividend* 

Share issue upon exercise of warrant program 

Adjustment of non-controlling interest 

Total transactions with shareholders 

Closing balance as of 2025-12-31

Attributable to Parent Company shareholders

8.8 

 

6.6

6.6 

 

15.4

0.9

0.0

0.0

0.9

291.5 

 

1.1 

 

1.1 

292.6

301.9 

72.4 

 

72.4 

 

0.4 

-15.5 

-0.5 

-15.6 

358.7

603.1 

72.4

6.6

79.0

 

1.1 

0.4 

-15.5 

-0.5 

0.0 

-14.5 

667.6

1.9 

0.5 

 

0.5 

 

-0.1 

-0.1 

2.3

605.0 

72.9 

6.6 

79.5 

 

1.1 

0.4 

-15.5 

-0.5 

-0.1 

-14.6 

670.0

15.4 

 

-11.3 

-11.3 

 

0.0 

4.1

0.9

0.0

0.0

0.0

0.0

1.0

292.6

0.0

30.3

0.9

31.2

323.8

358.7 

29.8 

 

29.8 

 

-0.1 

0.4

-22.2

 

-21.8 

366.7

667.6 

29.8 

-11.3 

18.5 

 

30.3 

-0.1 

0.4 

-22.2 

0.9 

0.0 

9.4 

695.6

2.3 

0.7 

 

0.7 

 

-0.2 

-0.2 

2.9

670.0 

30.6 

-11.3 

19.3 

 

30.3 

-0.1 

0.4 

-22.2 

0.9 

-0.2 

9.2 

698.5

* Dividend of 22.2 MSEK corresponds to SEK 1.00 per share (previous year 15.5 MSEK corresponding to SEK 0.70 per share).
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Operating activities 

Profit after financial items 

Depreciation, amortization, and impairments of intangible, 

tangible, and right-of-use assets

Paid taxes 

Other non-cash items 

Cash flow from operating activities before changes in working capital 

 

Cash flow from changes in working capital 

Increase/decrease in inventory 

Increase/decrease in receivables 

Increase/decrease in current liabilities 

Total change in working capital 

 

Cash flow from operating activities 

 

Investing activities 

Acquisition of subsidiaries, net of acquired cash 

Acquisition of intangible assets 

Acquisition of tangible assets 

Sale of tangible assets 

Disposals/decreases in financial non-current assets 

Cash flow from investing activities 

 

Financing activities 

New issue, net of transaction costs 

Borrowings 

Repayment of loans 

Repayment of lease liabilities 

Dividend paid 

Change in customer invoice financing 

Transaction costs related to non-controlling interest 

Change in short-term financial liabilities 

Cash flow from financing activities 

 

Cash flow for the period 

 

Cash and cash equivalents at the beginning of the period 

Cash flow for the period 

Currency exchange differences in cash 

Cash and cash equivalents at the end of the period 

 

Notes to the cash flow statement 

Paid interest 

Received interest

Not

Consolidated statement of cash flows (MSEK)

Note

38

38

37

2,15,16

2,15,16

26

36

36

36

36

40

36

Jan-Dec 2025

50.1

94.4

-18.2

30.1

156.4

14.0

-5.1

13.2

22.1

178.5

-63.6

-14.7

-25.2

0.2

-

-103.3

0.9

45.3

-49.6

-35.0

-22.2

-

-

-2.9

-63.4

11.8

39.6

11.8

-1.9

49.5

-22.1

3.4

Jan-Dec 2024

91.6 

89.9 

-22.0 

-10.4 

149.2 

 

126.8 

-130.2 

-138.5 

-141.8 

 

7.4 

 

-6.1 

-28.5 

-15.4 

-

-0.0 

-50.1

- 

40.9 

-70.0 

-37.9 

-15.5 

-64.7 

-0.5 

-186.8 

39.1 

 

-3.6 

 

42.2 

-3.6 

0.9 

39.6 

 

-33.3 

3.4
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Parent Company income statement (MSEK)

Net sales 

Other operating income 

Total 

 

Other external expenses 

Personnel costs 

Other operating expenses 

Total operating expenses 

 

Operating profit 

 

Result from investments in subsidiaries 

Foreign exchange gain/foreign exchange loss 

Interest income and similar income 

Interest expenses and similar expenses 

Total result from financial items 

 

Profit before tax 

 

Appropriations 

Change in provision for tax allocation reserve 

Received group contributions 

Tax on the period’s result 

Profit for the year

In the Parent Company, no items are recognized as other comprehensive income. Therefore, the total comprehensive income is 
consistent with the profit for the period.

Note

2,3

M1

M4

M2

M3

M5

M6

M6

M8

Jan-Dec 2025

54.4

1.0

55.4

-37.4

-31.4

-0.6

-69.4

-13.9

6.5

-8.3

14.5

-8.8

3.9

-10.0

-1.0

21.2

-0.4

9.8

Jan-Dec 2024

35.5 

0.3 

35.8 

 

-26.6 

-22.4 

-1.6 

-50.6 

 

-14.8 

 

-

3.2 

10.7 

-8.4 

5.5 

 

-9.3 

 

-

9.2 

-0.0 

-0.1
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 Parent Company balance sheet (MSEK)

ASSETS 

 

Non-current assets 

Financial non-current assets 

Shares in subsidiaries 

Receivables from subsidiaries 

Deferred tax assets 

Other long-term receivables 

Total financial non-current assets 

 

Total non-current assets 

 

Current assets 

Short-term receivables 

Receivables from subsidiaries 

Other short-term receivables 

Prepaid expenses and accrued income 

Total short-term receivables 

 

Cash and bank 

Total current assets 

 

TOTAL ASSETS

Note

M10

M11

M11

M12

M13

2025-12-31

432.2 

41.5 

0.2 

0.0 

474.0 

 

474.0 

 

57.0 

0.2 

3.0 

60.2 

 

0.0 

60.2 

 

534.1

2024-12-31

308.4 

98.2 

0.4 

-

406.9 

 

406.9 

 

48.0 

0.4

5.0 

53.5

 

-

53.5

 

460.4
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EQUITY AND LIABILITIES 

 

Equity 

Restricted equity 

Share capital 

Total restricted equity 

 

Unrestricted equity 

Share premium 

Retained earnings including the period's result 

Total unrestricted equity 

Total equity 

 

Untaxed reserves

Non-current liabilities 

Liabilities to credit institutions 

Deferred tax liabilities 

Total non-current liabilities

 

Current liabilities 

Liabilities to credit institutions 

Overdraft facility (limit 250 MSEK) 

Accounts payable 

Liabilities to group companies 

Derivative instruments 

Other current liabilities 

Accrued expenses and prepaid income 

Total current liabilities 

 

TOTAL EQUITY AND LIABILITIES

Note

1,2

26,M14

M23

4,M15,M16,M17,M20

4,M15,M16, M17,M20

4,M15,M16, M17,M20

3

M18

M19

2025-12-31

1.0

1.0

323.8

61.3

385.1

386.1

1.0

30.3

-

30.3

14.7

85.1

5.9

0.1

1.0

1.0

9.0

116.8

534.1

2024-12-31

0.9 

0.9 

 

292.6 

74.2 

366.8 

367.7 

 

0.0 

 

8.0 

- 

8.0 

 

6.4 

64.6 

6.2 

0.0 

1.7 

0.2 

5.5 

84.6 

 

460.4 
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Parent company's statement of changes in equity (MSEK)

* Dividend of 22.2 MSEK corresponds to SEK 1.00 per share (previous year 15.5 MSEK corresponding to SEK 0.70 per share).

Share 
capitalNote

Opening balance as of 2025-01-01 

Allocation of previous year’s profit 

Profit for the year and total comprehensive income 

 

Transactions with shareholders 

Share issue 

Change in holding of employee stock warrants 

Payment of employee stock warrants 

Share issue at the end of the warrant program 

Dividend* 

Total transactions with shareholders 

Closing balance as of 2025-12-31 26,M14

Share 
premium 

reserve

Profit or 
loss for 

the year

Profit or 
loss for 

the year
Total 

equity
(MSEK)

Restricted equity Unrestricted equity

Opening balance as of 2024-01-01 

Allocation of previous year’s profit 

Profit for the year and total comprehensive income 

 

Transactions with shareholders 

Share issue 

Payment of employee stock warrants 

Dividend* 

Total transactions with shareholders 

Closing balance as of 2024-12-31 26,M14

0.9

0.0

0.0

0.0

1.0

292.6

30.3

0.9

31.2

323.8

74.3

-0.1

-0.9

0.4

-22.2

-22.6

51.7

-0.1

0.1

9.8

0.0

9.8

367.7

0.0

9.8

30.3

-0.9

0.4

0.9

-22.2

8.6

386.1

0.9

 

 

 

 0.0

0.0

0.9

291.5

1.1

1.1

292.6

74.9

14.4

0.4

-15.5

-15.1

74.3

14.4

-14.4

-0.1

0.0

-0.1

381.8

0.0

-0.1

1.1

0.4

-15.5

-14.0

367.7
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Parent company's cash flow statement (MSEK)

Operating activities 

Operating profit after financial items 

Paid income tax 

Other non-cash items 

Cash flow from operating activities before changes in working capital 

Change in operating receivables 

Change in short-term operating liabilities 

Cash flow from operating activities 

Investing activities 

Investments in subsidiaries 

Loans granted (group companies) 

Cash flow from investing activities 

Financing activities 

New share issue 

Loans raised 

Repayment of loans 

Increase/decrease in short-term financial liabilities 

Received group contributions 

Repayments from group companies 

Dividends paid

Cash flow from financing activities 

Cash flow for the year 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

 

Paid interest 

Received interest 

 

Note

M8

M9

M14

M21

M21

M21

Jan-Dec 2025

-10.0 

-0.4 

6.0 

-4.4 

 

0.8 

3.1 

-0.5 

 

-57.6 

-3.2 

-60.8 

 

0.9 

0.0 

-14.1 

19.6 

9.2 

67.9

-22.2 

61.3

 

0.0 

0.0 

0.0 

 

-8.8 

14.5

Jan-Dec 2024

-9.3 

-0.0 

1.1 

-8.2 

 

-3.4 

-3.5 

-15.1 

 

-0.6 

-41.1 

-41.7 

 

-

9.2 

-32.3 

57.3 

19.5 

18.6

-15.5 

56.8

 

0.0

- 

0.0 

 

-8.4 

10.7
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Notes
Note 1 - Company information

Note 2 - Accounting principles

The note contains a summary of the 
significant accounting policies applied 
in the preparation of these consolidated 
financial statements. These policies have 
been applied consistently for all years 
presented. The consolidated financial 
statements comprise the legal Parent 
Company, Inission AB (publ), and its 
subsidiaries. 
 
Basis of preparation 
The consolidated financial statements of 
Inission AB (publ) have been prepared 
in accordance with International Finan-
cial Reporting Standards (IFRS) and re-
lated interpretations (IFRIC) adopted by 
the EU, the Swedish Annual Accounts 
Act (ÅRL), and the Swedish Financial 
Reporting Board’s RFR 1, Supplemen-
tary Accounting Rules for Groups. The 
Parent Company’s financial statements 
have been prepared in accordance with 
the Annual Accounts Act and RFR 
2, Accounting for Legal Entities. The 
consolidated financial statements have 
been prepared using the historical cost 
convention, except for: 
·	Certain financial assets and liabilities 

	 measured at fair value through profit or 
	 loss 
· Defined benefit pension plans – plan 
	 assets measured at fair value 
 
Preparing financial statements in ac-
cordance with IFRS requires the use 
of certain key estimates for accounting 
purposes. In addition, management must 
make judgments in applying the Group’s 
accounting policies. Areas involving a 
high degree of judgment, complexity, 
or where assumptions and estimates are 
significant to the consolidated financial 
statements are described in Note 5, “Key 
estimates and judgments for accounting 
purposes,” in this report. 
 
The Group’s statement of comprehensive 
income and balance sheet, as well as the 
Parent Company’s income statement 
and balance sheet, will be submitted 
for adoption at the Annual General 
Meeting on 7 May 2026. The Parent 
Company, Inission AB, is fully focused 
on the management and development of 
the Group. Its revenue consists almost 
entirely of management services pro-

vided to the subsidiaries. Purchases from 
subsidiaries are not made to any signifi-
cant extent. 
 
Going concern 
The financial statements have been 
prepared on a going concern basis, 
which assumes that the company will 
continue its operations for the foresee-
able future. In making this assessment, 
the Board of Directors and management 
have considered the company’s financial 
position, liquidity, access to financing, 
and expected cash flows. No circum-
stances have been identified that indicate 
the company will be unable to meet its 
obligations as they fall due. Therefore, 
there is no reason to prepare the finan-
cial statements using any other account-
ing basis.. 

The parent company 

The Parent Company applies different 
accounting policies than the Group in 
the cases described below. The Parent 
Company applies RFR 2, Accounting 
for Legal Entities, and the Swedish An-
nual Accounts Act. The application of 

Inission AB (publ), reg. no. 559259-
1890, is headquartered in Karlstad, 
Sweden. The address of the company’s 
head office is Lantvärnsgatan 4, SE-651 
22 KARLSTAD, phone +46 54771 93 
00. Inission’s B share has been listed 
on the Nasdaq Stockholm main market 
since 28 April 2025. Prior to that, the 
share was listed on Nasdaq Growth 
First North since 2015. All amounts in 
this report are presented in millions of 
Swedish kronor (MSEK), which is the 

company’s reporting currency, unless 
otherwise stated. Rounding may occur 
in tables and accounts, which means 
that the totals shown do not always 
equal the sum of the rounded amounts. 
The Board of Directors approved this 
annual report for publication of the 
annual and consolidated financial 
statements on 1 April 2026. The 
Group’s statement of comprehensive 
income and balance sheet, as well as the 
Parent Company’s income statement 

and balance sheet, will be submitted 
for adoption at the Annual General 
Meeting on 7 May 2026. 
 
The Parent Company, Inission AB, is 
fully focused on the management and 
development of the Group. Its revenue 
consists almost entirely of management 
services provided to the subsidiaries. 
Purchases from subsidiaries are not 
made to any significant extent.
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RFR 2 means that, in the interim report 
for the legal entity, the Parent Company 
applies all IFRS standards and interpre-
tations adopted by the EU to the extent 
possible within the framework of the 
Annual Accounts Act, the Safeguarding 
Act, and with regard to the relationship 
between accounting and taxation.

Presentation formats 
The income statement and balance sheet 
follow the format prescribed by the 
Annual Accounts Act. The statement 
of changes in equity follows the group’s 
format but must include the columns 
specified in the ÅRL. Furthermore, 
there are differences in terminology 
compared to the consolidated financial 
statements, primarily regarding finan-
cial income and expenses and equity. 

Shareholder contributions and group 
contributions 
Group contributions made by the par-
ent company to subsidiaries and group 
contributions received by the parent 
company from subsidiaries are reported 
as appropriations. Provided shareholder 
contributions are reported in the parent 
company as an increase in the carrying 
amount of the shareholding, and in the 
receiving entity as an increase in equity.   
 
Financial instruments 
The parent company applies the exemp-
tion from applying IFRS 9 Financial 
Instruments in the legal entity. Finan-
cial non-current assets are measured 
at cost less impairment, and financial 
current assets are measured according 
to the lower of cost or net realizable 
value principle. However, parts of IFRS 
9 are still applicable, such as impair-
ment rules, where the expected credit 
loss model must be used even in the 
legal entity. Contingent considerations, 
which in the group are reported as 
financial liabilities, are recognized in 

the parent company as a provision and 
recorded at the amount that manage-
ment deems most likely to be paid. 
 
Leased assets 
The parent company has chosen not 
to apply IFRS 16 Leases but instead 
applies RFR 2 IFRS 16 Leases para-
graphs 2-12. This choice means that no 
right-of-use assets and lease liabilities 
are recognized in the balance sheet; 
instead, lease expenses are recognized as 
an expense on a straight-line basis over 
the lease term.

Investments in subsidiaries 
Investments in subsidiaries are meas-
ured at cost, less any impairment. 
 
Other types of income 
Interest income in the parent company 
includes not only interest from external 
parties but also calculated interest from 
subsidiaries on financial receivables. 

New and amended standards 
applied by the group

For the financial year 2024, the follow-
ing changes have been introduced: 

• IAS 1: Classification of liabilities as 
	 current or non-current and long-term 
	 liabilities with covenants 
• IAS 7: Supplier financing 
	 arrangements 
• IFRS 16: Lease liabilities in a 
	 "Sale-and-leaseback" 

None of the above changes have had a 
significant impact on the group's finan-
cial statements. 

New and amended standards 
and interpretations not yet 
applied by the group

A number of amendments to standards 
will take effect for financial years begin-
ning on January 1, 2026, or later and 
have not been applied in the preparation 
of these financial statements. Except for 
IFRS 18, the Group assesses that these 

amendments will not have a material 
effect on the financial statements. IFRS 
18 Presentation and Disclosure in Fi-
nancial Statements replaces IAS 1 Pres-
entation of Financial Statements. IFRS 
18 establishes new requirements for how 
financial statements are presented, with 
particular focus on: 
 
• 	Income statement: Certain 
	 mandatory subtotals will be required, 
	 such as operating profit. Revenues and 
	 expenses will be classified into five 
	 categories: operating, financing, 
	 investing, income tax, and discontin-
	 ued operations. 
• 	Aggregation and disaggregation of 
	 information, including overarching 
	 principles for how information should 
	 be aggregated and broken down in the 
	 financial statements. 
• 	Disclosures of key performance 
	 measures (“Management Defined 
	 Performance Measures – MPMs”) 
	 must be provided in a single note, 
	 with reconciliations to the nearest 
	 IFRS-compatible subtotal. 
 
IFRS 18 takes effect for reporting 
periods beginning on January 1, 2027. 
Companies will need to restate compar-
ative periods. Regarding IFRS 18, the 
Group has not yet assessed its impact on 
the Group’s financial reporting. IFRS 18 
will not affect the accounting or meas-
urement of the Group’s transactions, 
but will only impact the format and 
presentation of the financial statements, 
including the financial statements and 
notes. IFRS 18 may also affect the key 
performance indicators presented and 
how they are calculated.

Page 87 Note 2



Consolidated Financial 
Statements 

Subsidiaries  
Subsidiaries are all companies over 
which the Group has control. The Group 
controls a company when it is exposed 
to, or has rights to, variable returns from 
its investment in the company and has 
the ability to influence those returns 
through its control of the company. 
Subsidiaries are included in the consoli-
dated financial statements from the date 
control is transferred to the Group and 
are excluded from consolidation from 
the date control ceases. Non-controlling 
interests in subsidiaries’ profit and equity 
are reported separately in the Group’s 
income statement, statement of compre-
hensive income, statement of changes in 
equity, and balance sheet. 
 
Segment reporting 

The Group’s chief operating decision 
maker is the CEO, who assesses operat-
ing segments’ results based on the type 
of production and operations. The CEO 
monitors EBITA monthly as the pri-
mary performance measure, but EBIT 
and EBITDA are also reviewed. EBITA 
is considered a complement to operating 
profit, intended to measure the underly-
ing results from ongoing operations, 
excluding amortization and impairment 
of intangible assets. The CEO does not 
monitor assets and liabilities by segment. 
The Group’s operations are managed 
and reported according to the following 
operating segments: 
 
1. Inission EMS – Contract manufacturing 
of electronics and mechanics 
Inission is a manufacturing partner 
providing services and products across 
the entire product lifecycle, from 
development and design to industriali-
zation, volume production, and after-
market. Inission has production units in 
Stockholm, Västerås, Borås, Munkfors, 
Malmö, Halden (Norway), Trondheim 
(Norway), Lohja (Finland), Lagedi, 
Tallinn (Estonia), Tunis (Tunisia), and 

Kaunas (Lithuania) with a total of 1,148 
employees. 
 
2. Enedo OEM – Power supply and 
systems 
Enedo is a product company that 
develops, manufactures, and sells high-
quality electronic power supply units 
and system solutions. Enedo operates in 
Finland, Italy, and the USA, with a total 
of 67 employees. 
 
Sales between segments are conducted 
on market terms and are adjusted in con-
solidation. The figures provided to the 
CEO regarding segment revenues are 
measured in a manner consistent with 
the financial statements. The Group’s 
main revenue stream is product sales. No 
single customer accounts for more than 
10% of total Group revenue. 
 
Foreign currency translation 

Functional and reporting currency 
Items in the financial statements of 
each Group entity are measured in the 
currency of the economic environment 
in which the entity primarily operates 
(functional currency). The consolidated 
financial statements are presented in 
Swedish kronor (SEK), which is the 
functional currency of the parent com-
pany and the Group’s reporting currency. 
 
Transactions and balances 
Transactions in foreign currencies are 
translated into the functional currency 
at the exchange rates prevailing on the 
transaction date or the date of remeas-
urement. Exchange gains and losses 
arising on payment of such transactions 
and on translation of monetary assets 
and liabilities in foreign currency at the 
balance sheet date are recognized in 
the income statement. Exchange gains 
and losses related to loans and cash are 
reported as financial income or expense, 
while all other foreign exchange gains 
and losses are included in other operat-
ing income or other operating expenses. 

 
Group companies 
The results and financial position of 
all Group companies with a functional 
currency different from the reporting 
currency are translated into the Group’s 
reporting currency. Exchange differ-
ences arising from the translation of a 
net investment in a foreign operation 
are recognized in other comprehensive 
income. 
 
Business combinations 

The acquisition method is used to 
account for business combinations, 
whether the acquisition consists of 
equity interests or other assets. Identifi-
able acquired assets, assumed liabilities, 
and contingent liabilities in a business 
combination are initially measured, 
with few exceptions, at fair value on the 
acquisition date. Acquisition-related 
costs are expensed as incurred. Goodwill 
represents the excess of the consideration 
transferred, including any non-control-
ling interest in the acquired company, 
over the fair value of identifiable net 
assets acquired. The Group only has 
contingent consideration settled in cash. 
Amounts classified as financial liabilities 
are remeasured to fair value each period. 
Any remeasurement gains or losses are 
recognized in profit or loss.

Revenue recognition 

The Group primarily manufactures 
electronic and mechanical products. 
Revenue is recognized in accordance 
with IFRS 15 Revenue from Contracts 
with Customers and relates to the sale 
of goods, and in certain cases, process-
ing and refining of customer-owned 
materials. Revenue is recognized net of 
value-added tax and discounts. Discounts 
consist only of those granted directly at 
the point of sale. No volume discounts, 
customer loyalty programs, or similar 
arrangements occur. 
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Sales of goods are recognized at a specific 
point in time when control of the prod-
ucts is transferred to the customer. The 
timing of control transfer is determined 
by the agreed delivery terms and may 
involve the customer collecting the goods 
from the Group or the goods being de-
livered to a specified location. Risks and 
benefits, as well as control, thus transfer 
to the customer in accordance with these 
terms. In practice, the timing of revenue 
recognition is determined by the delivery 
terms and, where applicable, the cus-
tomer’s acceptance under the contract. A 
performance obligation has been identi-
fied in the agreements. 
 
The Group also undertakes smaller pro-
jects within the OEM segment. Revenue 
for these is recognized at a specific point 
in time when control is transferred to 
the customer. No continuous revenue 
recognition is applied, as the projects are 
limited in scope. The Group normally 
does not have contract assets, as invoicing 
occurs close to delivery and no significant 
performance occurs prior to invoicing. 
 
Advances from customers are recog-
nized as current liabilities until delivery 
has taken place. In certain cases, the 
Group has contracts where the customer 
commits to call off a certain volume 
or reimburse the Group for purchased 
materials. If the customer fails to meet 
its obligations, the Group can invoice 
the customer and, where applicable, 
also deliver the components. Revenue is 
recognized in these cases when the right 
to payment arises and control over the 
goods has transferred to the customer, 
or when the Group no longer bears the 
significant risk related to the material. 
When customers provide materials that 
the Group processes or refines, revenue is 
recognized once the processing is com-
pleted and control of the refined product 
has passed to the customer. 
 
Warranty obligations are limited and 
immaterial (below 5 MSEK) and are 

recognized as provisions in accordance 
with IAS 37. In most cases, freight is 
included in the price and does not con-
stitute a separate performance obligation. 
For certain customers, the Group holds 
products in the customer’s warehouse or 
sales points. Revenue is recognized in 
these cases when the customer uses the 
product or sells it to the end customer. 
Late payment interest is recognized as fi-
nancial income in accordance with IFRS 
9. No significant financing component 
is deemed to exist, as the credit period is 
normally 30–60 days.

GRANTS 

Government grants are recognised 
when there is reasonable assurance that 
the grant will be received and that the 
Group will comply with the conditions 
attached to the grant. Grants related to 
compensation for costs are recognised 
in the income statement in the same 
period as the costs they are intended to 
compensate and are recognised as other 
operating income. 
 
Current and deferred income tax 

The period’s tax expense includes current 
tax calculated on the taxable profit for 
the period using applicable tax rates, 
adjusted for changes in deferred tax as-
sets and liabilities related to temporary 
differences and unused tax losses. 
 
Management regularly evaluates posi-
tions taken in tax returns where ap-
plicable tax regulations are subject to 
interpretation and assesses whether it is 
probable that a tax authority will accept 
an uncertain tax treatment. Deferred tax 
assets are recognized to the extent it is 
probable that future taxable profits will 
be available against which temporary 
differences can be utilized. See note 28. 
 
Deferred taxes related to temporary dif-
ferences in subsidiaries, associates, and 
joint ventures are not recognized if the 
parent can control the timing of the re-
versal and it is not probable that reversal 

will occur in the foreseeable future. Cur-
rent and deferred taxes are recognized 
in the income statement, except when 
related to items recognized in other 
comprehensive income or directly in eq-
uity, in which case tax is also recognized 
in OCI or equity. 

Leases 

The Group leases office buildings, in-
dustrial facilities, warehouses, cars, and 
machinery, as well as low-value assets 
such as forklifts, printers, containers, 
and feeders. Lease terms are typically 
fixed between 36 months and 5 years, 
with options to extend. 
 
Agreements may include both lease 
and non-lease components. The Group 
allocates consideration in the contract to 
lease and non-lease components based on 
their relative standalone prices. For lease 
payments on properties where the Group 
is the lessee, the Group has elected not 
to separate lease and non-lease compo-
nents, and instead accounts for them as a 
single lease component. 

Terms are negotiated separately for each 
contract and include a wide range of 
conditions. Leases contain no specific 
restrictions except that the lessor retains 
rights to encumbered leased assets. 
Leased assets may not be used as col-
lateral for loans.
 
Assets and liabilities arising from leases 
are initially recognized at present value. 
Lease payments are discounted using the 
implicit interest rate of the lease. If the 
implicit rate cannot be readily deter-
mined, as is normally the case for the 
Group’s leases, the lessee’s incremental 
borrowing rate is used. This is the rate 
the individual lessee would pay to bor-
row the funds necessary to purchase an 
asset of similar value to the right-of-use 
asset in a similar economic environment 
with similar terms and security.
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The Group is exposed to potential future 
increases in variable lease payments 
linked to an index or a rate, which are 
not included in the lease liability until 
they take effect. When adjustments to 
lease payments based on an index or rate 
occur, the lease liability is remeasured 
and adjusted against the right-of-use 
asset. 
 
Lease payments are allocated between 
repayment of the liability and interest. 
Interest is recognized in the income 
statement over the lease term using a 
method that produces a constant rate of 
interest on the remaining lease liability 
during each period. The right-of-use as-
set is depreciated on a straight-line basis 
over the shorter of the asset’s useful life 
or the lease term. If the Group is reason-
ably certain to exercise a purchase op-
tion, the right-of-use asset is depreciated 
over the underlying asset’s useful life. 
For premises, the period is 3–10 years; 
cars, 3 years; and machinery/equipment, 
5–7 years. 
 
Lease payments for short-term leases 
and leases of low-value assets are recog-
nized as an expense on a straight-line 
basis over the lease term. Short-term 
leases are those with a lease term of 12 
months or less. Low-value leases primar-
ily concern forklifts, printers, containers, 
and feeders. 
 
Extension and termination options 
Extension or termination options are 
included in the Group’s leases for cars 
and office premises. The options are used 
to maximize flexibility in managing con-
tracts. Extension or termination options 
are included in the right-of-use asset 
and lease liability when it is reasonably 
certain that they will be exercised. 

 

Intangible assets 

Goodwill 
Goodwill arises in business combinations 
and represents the amount by which the 
acquisition cost exceeds the fair value of 
the Group’s share of identifiable acquired 
net assets at the acquisition date. Good-
will is recognized as an intangible asset. 
Goodwill is not amortized but is tested 
annually, or more frequently if there are 
indications of impairment, in accord-
ance with IAS 36 Impairment of Assets. 
Goodwill is allocated to cash-generating 
units or groups of cash-generating units 
expected to benefit from the synergies 
of the acquisition. An impairment loss 
is recognized when the carrying amount 
exceeds the recoverable amount. Impair-
ment losses on goodwill are not reversed. 
 
Capitalised Development Expenditure 
Research expenses are recognized as an 
expense when incurred. Costs directly 
attributable to the development of identi-
fiable and unique assets controlled by the 
Group are recognized as intangible assets 
when the following criteria are met: 
 
- it is technically feasible to complete the 
asset so that it can be used or sold, 
- the entity intends to complete the asset 
and use or sell it, 
- there are conditions to use or sell the 
asset, 
- it can be demonstrated how the asset 
will generate probable future economic 
benefits, 
- adequate technical, financial, and other 
resources are available to complete the 
development and to use or sell the asset, 
- costs attributable to the asset during its 
development can be measured reliably. 
 
Directly attributable costs that are 
capitalized include employee costs and a 
reasonable proportion of indirect costs. 
Capitalized development expenditure is 
initially recognized at cost. After initial 

recognition, the assets are measured at 
cost less accumulated amortization and 
impairment losses. Amortization begins 
when the asset is available for use. The 
useful life is five years. 
 
Other Intangible Assets 
Other intangible assets mainly comprise 
trademarks, customer relationships, and 
capitalized costs for IT-related projects. 
These are initially recognized at cost. 
After initial recognition, the assets 
are measured at cost less accumulated 
amortization and impairment losses. 
Amortization is carried out on a straight-
line basis over the estimated useful life 
of the asset, which is normally three to 
twelve years depending on the nature of 
the asset. 
 
Licenses, etc. 
Licenses are recognized at cost less 
accumulated amortization and impair-
ment losses. Amortization is applied on 
a straight-line basis over the estimated 
useful life, which is normally three to five 
years. 
 
Impairment of Intangible Assets 
Intangible assets with a finite useful life 
are amortized and tested for impairment 
when events or changes in circumstances 
indicate that the carrying amount may 
not be recoverable. Intangible assets with 
an indefinite useful life, such as goodwill, 
are tested for impairment annually. An 
impairment loss is recognized when the 
carrying amount exceeds the recover-
able amount. The recoverable amount is 
the higher of value in use and fair value 
less costs to sell. Impairment losses on 
intangible assets (other than goodwill) 
are reversed if there has been a change in 
the assumptions used to determine the 
recoverable amount.
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Property, plant and equipment 

Property, plant and equipment are stated 
at cost less accumulated depreciation. 
Cost includes expenditures that are 
directly attributable to the acquisition of 
the asset. 
 
Depreciation is calculated on a straight-
line basis to allocate the cost less esti-
mated residual value over the estimated 
useful life. 
 
The useful lives are as follows: 
∙	Buildings and land 20–40 years 
∙	Machinery and other technical 
	 equipment 3–10 years 
∙	Equipment, tools and installations 3–7 
	 years 
∙	Leasehold improvements 5–20 years 
 
The assets’ residual values and useful 
lives are reviewed at the end of each re-
porting period and adjusted if necessary. 
 
Impairment of non-financial 
assets 

Goodwill and intangible assets with 
an indefinite useful life, or intangible 
assets not yet available for use, are not 
amortized but tested annually, or when 
there is an indication of impairment, to 
determine whether any impairment loss 
is required. Assets that are subject to 
amortization are reviewed for impair-
ment whenever events or changes in 
circumstances indicate that the carrying 
amount may not be recoverable. 
 
An impairment loss is recognized for 
the amount by which the asset’s carrying 
amount exceeds its recoverable amount. 
 
The recoverable amount is the higher of 
an asset’s fair value less costs of disposal 
and its value in use. For the purpose of 
assessing impairment, assets are grouped 
at the lowest levels for which there are 
largely independent cash flows (cash-

generating units). For assets (other than 
goodwill) that have previously been 
impaired, an assessment is made at each 
balance sheet date as to whether the 
impairment should be reversed. 
 
Financial instruments 

The Group’s financial assets and li-
abilities consist of the following items: 
other long-term securities holdings, 
other receivables (part of the item), trade 
receivables, derivative instruments, ac-
crued income, cash and bank balances, 
liabilities to credit institutions, trade 
payables, bank overdraft facility, other 
liabilities (part of the item), invoice 
financing facility and accrued expenses 
(part of the item). 
 
Financial assets – Classification and 
measurement 
The Group classifies and measures its 
financial assets in the categories amor-
tized cost and fair value through profit 
or loss. 
 
Financial assets measured at amortized 
cost 
Assets that are held with the objective 
of collecting contractual cash flows and 
where those cash flows represent solely 
payments of principal and interest are 
measured at amortized cost. The carry-
ing amount of these assets is adjusted for 
any expected credit losses recognized. 
The Group’s financial assets measured at 
amortized cost consist of other receiva-
bles (part of the item), trade receivables 
and accrued income. 
 
Financial assets measured at fair value 
through profit or loss 
The Group measures all equity instru-
ments at fair value. These are also meas-
ured in subsequent periods at fair value 
and the change in value is recognized in 
the income statement. Financial assets, 
other than derivatives, measured at fair 
value through profit or loss relate to 

shareholdings and are included in other 
long-term securities holdings. 
Derivatives are recognized in the bal-
ance sheet on the trade date and are 
measured at fair value, both initially 
and at subsequent remeasurements. All 
changes in the fair value of derivative 
instruments are recognized directly in 
other operating income or other operat-
ing expenses in the income statement. 
 
Financial liabilities – Classification and 
measurement 
The Group classifies and measures its 
financial liabilities in the categories 
amortized cost and fair value through 
profit or loss. 
 
Financial liabilities measured at amortized 
cost 
After initial recognition, the Group’s 
financial liabilities are measured at 
amortized cost using the effective inter-
est method. Any difference between 
the amount received (net of transaction 
costs) and the repayment amount is 
recognized in the income statement over 
the term of the loan. Fees paid for loan 
facilities are recognized as transaction 
costs for the borrowing to the extent that 
it is probable that some or all of the fa-
cility will be utilized. In such cases, the 
fee is recognized when the facility is uti-
lized. When there is no evidence that it 
is probable that some or all of the facility 
will be utilized, the fee is recognized as 
a prepayment for financial services and 
amortized over the term of the relevant 
loan commitment. 
 
Financial liabilities measured at amor-
tized cost consist of liabilities to credit 
institutions, other long-term liabilities, 
bank overdraft facility, invoice financ-
ing facility, trade payables, other current 
liabilities (part of the item) and accrued 
expenses (part of the item).
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Financial liabilities measured at fair value 
through profit or loss 
Derivatives and other long- and short-
term liabilities in the form of contingent 
consideration are recognized in the bal-
ance sheet on the trade date and meas-
ured at fair value, both initially and at 
subsequent remeasurements. All changes 
in the fair value of derivative instru-
ments are recognized directly in other 
operating income or other operating 
expenses in the income statement. Fi-
nancial liabilities measured at fair value 
through profit or loss consist entirely of 
derivative instruments and contingent 
considerations. 
 
Impairment of financial assets 

Assets measured at amortized cost 

The Group assesses the future expected 
credit losses associated with assets 
measured at amortized cost. The Group 
recognizes a loss allowance for such 
expected credit losses at each reporting 
date. For trade receivables, the Group 
applies the simplified approach to credit 
loss provisioning, meaning that the al-
lowance will correspond to the expected 
loss over the entire lifetime of the trade 
receivable. To measure the expected 
credit losses, trade receivables have been 
grouped based on shared credit risk 
characteristics and days past due. The 
Group uses forward-looking variables for 
expected credit losses. Expected credit 
losses are recognized in the Group’s 
income statement under other external 
expenses. 
 
Inventories 
Inventories are stated at the lower of cost 
and net realizable value. Cost consists 
of direct material costs, direct labor and 
attributable indirect manufacturing costs 
(based on normal production capacity). 
Borrowing costs are not included. The 

cost of individual items in inventories is 
determined using the weighted average 
cost method. 
The cost of goods for resale is deter-
mined after deduction of discounts. Net 
realizable value is the estimated selling 
price in the ordinary course of business, 
less applicable variable selling expenses. 
 
Cash and cash equivalents 

Cash and cash equivalents include, in 
both the balance sheet and the statement 
of cash flows, bank balances. Bank over-
drafts are reported in the balance sheet 
as part of current liabilities. 
 
Share capital 

Ordinary shares are classified as equity. 
Transaction costs that are directly at-
tributable to the issue of new shares or 
warrants are recognized, net of tax, in 
equity as a deduction from the proceeds 
of the issue. 
 
Provisions 
Provisions for legal claims, warranties 
and restoration measures are recognized 
when the Group has a legal or construc-
tive obligation as a result of past events, 
it is probable that an outflow of resources 
will be required to settle the obliga-
tion and the amount has been reliably 
estimated. No provisions are recognized 
for future operating losses. If there are a 
number of similar obligations, the likeli-
hood that an outflow of resources will be 
required in settlement is assessed collec-
tively for the entire group of obligations. 
A provision is recognized even if the 
likelihood of an outflow with respect to 
an individual item included in this group 
of obligations is low. 
 
Employee benefits 

Short-term employee benefits 
Liabilities for wages and salaries and 
other benefits, including non-monetary 

benefits and paid absences, that are 
expected to be settled within 12 months 
after the end of the financial year are 
recognized as current liabilities at the 
undiscounted amounts expected to be 
paid when the liabilities are settled. The 
expense is recognized in the statement of 
comprehensive income as the employees 
render the services. The liability is recog-
nized as employee benefit obligations in 
the Group’s balance sheet. 
 
Pension obligations 
The Group has both defined benefit and 
defined contribution pension plans. 
 
For defined contribution plans, the 
Group pays contributions to publicly or 
privately administered pension insur-
ance plans on a mandatory, contractual 
or voluntary basis. The Group has no 
further payment obligations once the 
contributions have been paid. The con-
tributions are recognized as employee 
benefit expenses when they fall due. 
Prepaid contributions are recognized as 
an asset to the extent that a cash refund 
or a reduction in future payments may 
benefit the Group. 
 
The Group has a defined benefit pen-
sion plan in Italy. According to Italian 
legislation, if an employment contract 
is terminated, each employee receives a 
severance payment (Trattamento di Fine 
Rapporto, TFR) which is paid from 
a fund held by the company or by an 
external institution. The annual amount 
is 6.9% of the annual gross salary and 
this amount is accrued each month as a 
personnel cost. The contribution to the 
fund is recognized as a personnel cost 
in the income statement and the interest 
from the fund is recognized within net 
financial items.
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Remeasurement of the fund is recog-
nized as part of the remeasurement 
of the net pension liability in other 
comprehensive income. The pension 
provision corresponds to the accumu-
lated defined benefit obligation at the 
time of termination of employment. The 
obligation is measured at fair value and 
indexed annually. The value is based on 
actuarial calculations which take into 
account actuarial assumptions such as 
demographic assumptions about the 
future regarding current and future em-
ployees and financial assumptions based 
on market expectations. 
 
For salaried employees in Sweden, the 
defined benefit pension commitments 
for old-age and family pension under 
the ITP 2 plan are secured through in-
surance with Alecta, in accordance with 
a statement from the Swedish Financial 
Reporting Board. Under UFR 10, this 
is a multi-employer defined benefit plan. 
For the financial year 2025, the com-
pany did not have access to information 
required to recognize its proportion-
ate share of the plan’s obligations, plan 
assets and costs, which means that the 
plan could not be accounted for as a 
defined benefit plan. The ITP 2 pension 
plan secured through insurance with 
Alecta is therefore accounted for as a 
defined contribution plan. The premium 
for the defined benefit old-age and fam-
ily pension is individually calculated and 
depends, among other things, on salary, 
previously earned pension and expected 
remaining service period. 

 

Earnings per share 

Basic earnings per share 
Basic earnings per share are calculated 
by dividing: 

∙	profit attributable to the parent 
	 company’s shareholders 
∙	by the weighted average number of 
	 ordinary shares outstanding during the 
	 period, adjusted for the bonus element 
	 in ordinary shares issued during the 
	 year and excluding repurchased shares 
	 held as treasury shares by the parent 
	 company. 
 
Diluted earnings per share 
For the calculation of diluted earnings 
per share, the amounts used in the cal-
culation of basic earnings per share are 
adjusted to take into account: 

∙	the effect, after tax, of dividends and 
	 interest expenses on potential ordinary 
	 shares, and 
∙	the weighted average number of 
	 additional ordinary shares that would 
	 have been outstanding upon 
	 conversion of all potential ordinary 
	 shares. 
 
Dividends 
Dividends to the parent company’s 
shareholders are recognized as a liability 
in the Group’s financial statements in 
the period in which the dividend is ap-
proved by the parent company’s share-
holders. 
 
Cash flow statement 

The cash flow statement is prepared 
using the indirect method. The reported 
cash flow includes only transactions that 
have resulted in cash receipts or cash 
payments.
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Note 3 - Financial risk management

Financial risk factors 

Through its operations, the Group is  
exposed to a number of financial risks 
such as market risks (currency risk and  
interest rate risk), credit risk, liquidity 
risk and refinancing risk. The Group 
seeks to minimize potential adverse 
effects on the Group’s financial per-
formance. The objective of the Group’s 
treasury operations is to: 

-		ensure that the Group can meet its 
	 payment obligations, 
-		manage financial risks, 
-		ensure access to the required 
		 financing, and 
-		optimize the Group’s net financial 
	 items. 

The Group’s risk management is handled 
centrally and involves identifying, evalu-
ating and hedging financial risks in close 
cooperation with the Group’s opera-
tional units. The Board of Directors has 
established both written instructions for 
general risk management and guidelines 
for specific areas such as currency risk. 

 

Market risk 

(a) Currency risk 
The Group is exposed to currency risks 
arising from various currency exposures, 
primarily relating to purchases and sales 
in US dollars (USD) and euros (EUR). 
The risk consists partly of fluctuations in 
the currency relating to trade receivables 
or trade payables and partly of the cur-
rency risk in contracted cash flows. 

That is, purchases and sales in a cur-
rency that does not correspond to the 
functional currency of the respective 
company. This exposure is referred to as 
transaction exposure. The table below 
shows Inission’s transaction exposure 
in foreign currencies at the end of the 
reporting period, expressed in Swedish 
kronor:

Sensitivity analysis 

A 10% change in exchange rates against 
the Swedish krona would affect the Group’s 
profit as shown in the table to the right, all 
else being equal. 
 
The analysis is based on exposure at the balance sheet date and includes monetary assets and liabilities in foreign currencies, such as 
trade receivables, trade payables, and loans in foreign currencies. For EUR, the sensitivity analysis includes only EUR-denominated 
loans in SEK-functional entities (Inission AB). EUR loans in EUR-functional subsidiaries constitute translation exposure and are 
recognized in other comprehensive income (OCI). Net investments in foreign subsidiaries are not included in the analysis and are 
reported separately.

To economically hedge future cash 
flows in foreign currencies, the Group 
enters into forward exchange contracts 
in accordance with the currency policy 
established by the Board of Directors. 
The parent company, whose functional 
currency is SEK, has loans in euros, 
which results in currency exposure 
within the group. 

Exposure in net investments 
(translation exposure in the balance 
sheet) The foreign subsidiaries’ 
assets less liabilities constitute a net 
investment in foreign currencies 
which, upon consolidation, gives 
rise to translation differences. This 
exposure may affect the Group’s total 
comprehensive income and capital 

structure. The exposure is normally 
managed through natural hedging, 
which includes matching assets with 
liabilities in the same currency. In 
exceptional cases, the exposure may be 
managed through currency derivatives 
at Group level, which in such cases 
are executed by the Swedish parent 
company. At year-end 2025, there was 

EUR/SEK

USD/SEK

Total impact on profit

2025-12-31

+/- 4.0

+/- 6.9

+/- 10.9

2024-12-31

+/- 0.7

+/- 7.1

+/- 7.8

Accounts Receivable 

EUR/SEK 

USD/SEK

Total Foreign Currency 

Accounts Payable 

EUR/SEK 

USD/SEK

Total Foreign Currency 

Bank loans 

EUR/SEK 

Total foreign currency

2025-12-31

147.1

117.6

264.8

2025-12-31

142.4

48.4

190.9

2025-12-31

45.0

45.0

2024-12-31

45.5

130.1

175.6

2024-12-31

23.9

58.9

82.8

2024-12-31

14.5

14.5
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one outstanding derivative instrument 
used to hedge the exposure related to 
the contingent consideration for the 
acquisition of AXXE, corresponding 
to NOK 45 million and maturing in 
March 2027 (0). A simultaneous 10 
percent increase or decrease in the value 
of the respective currencies against the 
Swedish krona would affect the Group’s 
net investments at year-end 2025 by 
approximately +/- MSEK 23.5 (25.1), all 
other variables held constant. 
 
(b) Interest rate risk 
Liabilities to credit institutions consist 
of loans in SEK, EUR and NOK. All 
loans carry floating interest rates and 
expose the Group to cash flow interest 
rate risk. The floating interest rate is 
based on STIBOR, EURIBOR and 
NIBOR plus an average interest margin 
of 1.3% (1.7%). 

The Group currently hedges interest 
rate risk relating to future cash flows in 
Italy. Of the Group’s total borrowings, 
100% (97%) carry floating interest rates, 
which constitutes the Group’s exposure 
to interest rate risk. A simultaneous 
2 percent increase or decrease in 
interest rates would affect the Group’s 
interest expenses at year-end 2025 by 
approximately +/- MSEK 5.9 (6.2), all 
other variables held constant. 
 
(c) Credit risk 
Credit risk arises from deposits with 
banks and financial institutions as 
well as credit exposures to customers, 
including outstanding receivables. Only 
banks and financial institutions that 
have been assigned a minimum credit 
rating of “A” by independent rating 
agencies are accepted. The Group has no 
contract assets. 
 
Credit risk is managed at Group 
level, except for credit risk relating to 
outstanding trade receivables, where 
analysis is performed by each Group 
company. Each Group company 

is responsible for monitoring and 
analyzing the credit risk of each 
new customer. Where independent 
credit ratings are not available, a 
risk assessment of the customer’s 
creditworthiness is carried out, taking 
into account the customer’s financial 
position, previous experience and other 
relevant factors. Individual credit limits 
are determined based on internal or 
external credit ratings. The use of credit 
limits is monitored regularly. 
 
Historically, the Group has experienced 
insignificant credit losses. Based on 
historical data with very low credit 
losses together with a forward-looking 
assessment, expected credit losses 
are not considered significant for 
any customers. See Note 21 for the 
calculation of expected credit losses. 
 

Liquidity and refinancing risk 

Through prudent liquidity management, 
the Group ensures that sufficient cash 
is available to meet the needs of its 
ongoing operations. At the same time, 
it ensures that the Group has sufficient 
available credit facilities so that 
liabilities can be settled when due. 
 
Management monitors rolling forecasts 
of the Group’s liquidity reserve 
(including unutilized credit facilities) 
and cash and cash equivalents based on 
expected cash flows. The analyses are 
normally carried out by the operating 
companies, taking into account the 
guidelines and limitations established by 
Group management. These limitations 
vary between different regions as 
consideration is given to liquidity 
conditions in different markets. The 
Group also monitors balance sheet-
based liquidity ratios against internal 
and external requirements and ensures 
access to external financing. 
 
In addition to the invoice sales 
described above under credit risk, the 
Group has previously had arrangements 

whereby invoices are pledged (invoice 
financing facility) but not derecognized, 
as the credit risk does not transfer to 
the counterparty. In the balance sheet 
for the previous year, this liability is 
included in the item invoice financing 
facility. For information regarding 
pledged trade receivables, see Note 33. 
Refinancing risk is defined as the risk 
that difficulties may arise in refinancing 
the Group, that financing cannot be 
obtained, or that it can only be obtained 
at increased cost. The risk is limited 
by the Group continuously evaluating 
different financing solutions. The 
Group’s borrowings consist primarily of 
liabilities to credit institutions (Nordea), 
bank overdraft facilities and acquisition 
loans. 
 
Borrowings with Nordea are subject 
to financial covenants. All covenants 
were fulfilled at each reporting date. 
There are unutilized credit facilities 
linked to the bank overdraft facility. For 
further information about the Group’s 
borrowings, see Note 27 Borrowings. 
 
Measurement of and disclosures 
about fair value 

The table below shows financial 
instruments measured at fair value 
based on the classification in the fair 
value hierarchy. The different levels are 
defined as follows: 
 
(a) Financial instruments in Level 1 
Quoted prices (unadjusted) in active 
markets for identical assets or liabilities. 
 
(b) Financial instruments in Level 2 
Inputs other than quoted prices included 
within Level 1 that are observable for 
the asset or liability, either directly (i.e. 
as price quotations) or indirectly (i.e. 
derived from price quotations). 
 
(c) Financial instruments in Level 3 
Where one or more significant inputs 
are not based on observable market data.
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The following table shows Inission's financial assets valued at fair value and the level in the fair value hierarchy in which they are recognized:

The following table shows Inission's financial liabilities valued at fair value and the level in the fair value hierarchy in which they are recognized:

Maturity Profile of Financial Liabilities as of 2025-12-31

Liabilities to Credit Institutions 

Interest expense related to liabilities to credit institutions 

Average interest rate per year 

Overdraft Facility 

Leasing Liabilities 

Conditional Additional Purchase Price 

Accounts Payable

Maturity Profile of Financial Liabilities as of 2024-12-31

Liabilities to Credit Institutions 

Interest expense related to liabilities to credit institutions 

Average interest rate per year 

Overdraft Facility 

Invoice Financing Credit 

Leasing Liabilities 

Accounts Payable

Derivatives (Currency and Interest Rate Hedges) 

Other Long-term Securities Holdings 

Total

Derivatives (Currency and Interest Rate Hedges) 

Other Long-term Securities Holdings 

Total

-

-

-

-

-

-

-

-

-

-

-

-

2025-12-31 (MSEK)

2024-12-31 (MSEK)

Derivatives (Currency and Interest Rate Hedges) 

Contingent consideration 

Total

Derivatives (Currency and Interest Rate Hedges) 

Contingent consideration 

Total

-

-

-

-

-

-

2025-12-31 (MSEK)

2024-12-31 (MSEK)

2026

35.9

8.7

3.4%

182.3

44.5

-

271.3

2027

28.5

1.8

5.2%

-

40.8

41.5

-

2028

21.0

1.1

5.8%

-

34.5

-

-

2029

13.7

0.7

6.3%

-

38.7

-

-

2030

8.4

0.4

6.3%

-

32.0

-

-

>2030

7.3

0.5

6.4%

-

32.9

-

-

2025

36.7

13.0

4.4%

191.8

41.5

-

226.1

2026

29.8

4.0

5.9%

-

39.7

-

-

2027

21.5

2.6

6.2%

-

34.5

35.9

-

2028

13.6

1.6

6.6%

-

38.7

-

-

2029

6.4

1.0

6.9%

-

32.0

-

-

>2029

11.5

1.1

6.8%

-

46.7

-

-

-

0.3

0.3

-

0.3

0.3

-

0.3

0.3

-

0.3

0.3

1.0

-

1.0

1.7

-

1.7

-

41.5

41.5

-

35.9

35.9

1.0

41.5

42.5

1.7

35.9

37.6

Level 1

Level 1

Level 2

Level 2

Level 3 

Level 3 

Total 

Total 

Level 1

Level 1

Level 2

Level 2

Level 3 

Level 3 

Total 

Total 
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The following tables show the reconciliation of the opening and closing carrying amounts for the conditional purchase prices, 
other long-term securities holdings, and other long-term receivables that are valued at level three.

Inputs for Level 3 fair value measurement and valuation process  
The contingent consideration to be paid for AXXE in cash is conditional on improvements in financial performance. 
The purchase price for the remaining 49.9% of the shares has during the period been determined at NOK 59.9 million, 
corresponding to an enterprise value of 6×EBITDA based on AXXE’s average results for 2024 through the full-year 2025 
forecast. The contingent consideration has been fully currency-hedged (100%).

For assets and liabilities measured at amortized cost, the Company assesses that the carrying amount of its receivables and 
liabilities corresponds to their fair value. This assessment is based, among other things, on the effect of discounting, which is 
considered insignificant given the maturities of the receivables and liabilities and prevailing market conditions. Since the Com-
pany’s receivables and liabilities mainly have short maturities and liabilities to credit institutions carry floating interest rates, the 
difference between carrying amount and fair value is considered negligible.

Inputs and assumptions for fair value 
measurement of contingent consideration 
The remaining contingent consideration 
to be paid for AXXE in cash is con-
ditional on improvements in financial 
performance. The purchase price for 
the remaining 49.9% of the shares has 
during the period been determined at 
NOK 59.9 million, corresponding to an 
enterprise value of 6×EBITDA based 
on AXXE’s average results for 2024 
through the full-year 2025 forecast. The 
liability in the Group’s balance sheet 
represents management’s best estimate of 
the expected future cash flows. This as-
sessment is made at the subsidiary level 
and is regularly revalued. The previously 

recognized fair value of the contingent 
consideration, NOK 37.0 million, was 
based on the expected outcome of the 
targets set in the agreement. The differ-
ence between the original value and the 
fair value after the determined price for 
the remaining shares results in an in-
crease of the contingent consideration of 
MSEK 22.9. This increase is recognized 
as a financial expense in the income 
statement but does not affect cash flows 
in itself, as it reflects the revised pur-
chase price for the shares. The fair value 
of the remaining contingent considera-
tion is payable no later than 31 March 
2027. 
 

Inputs and assumptions for fair value 
measurement of interest rate and cur-
rency derivatives 
The Company obtains and uses infor-
mation from Nordea when measuring 
interest rate and currency derivatives at 
fair value. These inputs include mar-
ket interest rates, exchange rates, and 
other relevant parameters provided by 
the bank. The information is used in 
applying standard valuation techniques, 
such as discounting future cash flows, 
to determine fair value. The Company 
assesses that these inputs constitute 
observable market data and therefore 
classifies the derivatives within Level 2 
of the fair value hierarchy.

Carrying amount 2023-12-31 

Additions 

Change recognized in profit or loss 

Paid amounts 

Carrying amount 2024-12-31 

Additions 

Change recognized in profit or loss 

Paid amounts 

Carrying amount 2025-12-31

Financial Liabilities, Level Three Contingent consideration

Carrying amount 2023‑12‑31 

Change recognized in profit or loss 

Carrying amount 2024‑12‑31 

Change recognized in profit or loss 

Carrying amount 2025‑12‑31

Financial Assets, Level Three 
Other Long-term Securities Holdings 

and Long-term Receivables (Unlisted Shares)

6.7

36.7

-0.8

-6.7

35.9

-

18.9 

-13.2 

41.5

1.1

-0.7

0.3

-0.1

0.3
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The Group’s objective regarding its 
capital structure is to safeguard the 
Group’s ability to continue as a going 
concern, thereby enabling it to continue 
generating returns for shareholders and 
benefits for other stakeholders, and to 
maintain an optimal capital structure to 
reduce the cost of capital. 
 

To maintain or adjust the capital 
structure, the Group may adjust the 
dividend paid to shareholders, return 
capital to shareholders, issue new shares, 
or dispose of assets to reduce debt. 
Net debt is defined as interest-bearing 
liabilities to credit institutions (non-
current and current) less cash and cash 
equivalents. Total capital is defined 

as equity as reported in the Group’s 
statement of financial position plus 
net debt. The Group has a strategy to 
maintain a balanced capital structure, 
where the gearing ratio is monitored on 
an ongoing basis based on the Group’s 
capital structure needs. The gearing 
ratio at each reporting date is presented 
in the table below:

(MSEK)

Total borrowings 

Less: cash equivalents 

Net debt 

Total capital 

Debt-to-equity ratio %

The Inission Group makes estimates 
and assumptions about the future. By 
definition, the accounting estimates 
resulting from these are rarely identical 
to the actual outcome. The estimates and 
assumptions that involve a significant 
risk of material adjustments to the 
carrying amounts of assets and liabilities 
in the next financial year are outlined 
below. 
 
Impairment of goodwill and brands 
The Group reviews annually whether 
there is any need for impairment of 
goodwill and brands in accordance with 
the accounting policy described in this 
report. The recoverable amount for the 
cash-generating units is determined 
based on a value-in-use calculation. 

Certain estimates and judgments are 
required for this calculation, the most 
important of which are the discount rate 
and long-term growth rate. For further 
information on the impairment test, see 
note 15. 
 
Inventory obsolescence 
At year-end, an allowance for inventory 
obsolescence is made, meaning that 
materials that have not moved for 
12 months and have no orders are 
considered obsolete. Assessments of 
obsolescence are based on individual 
judgments. Determining the allowance 
for obsolescence is a significant and 
complex judgmental matter. See note 20. 

Deferred tax assets 
Deferred tax assets relating to tax loss 
carryforwards or other future deductible 
temporary differences are recognized to 
the extent that it is probable that they 
can be utilized against future taxable 
profits. See note 28. 
 
Other estimates and judgments 
In addition to the significant judgments 
described above, the Group has made 
other important assumptions and 
estimates when preparing the financial 
statements or applying the Group’s 
accounting policies, which have a 
significant impact on the amounts 
recognized in the financial statements. 
These are disclosed in the notes to the 
respective items they relate to.

Note 5 - Key estimates and judgments for accounting purposes

Note 4 - Capital Management

2025-12-31 

111.6

-49.5

62.1

760.6

8%

2024-12-31 

115.9

-39.6

76.3

746.3

10%
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Note 6 - Segment Information and Disclosure of Net Revenue

Revenue from external customers 

Revenue from other segments 

Net sales 

 

Operating expenses 

Operating profit, EBIT 

Operating profit, EBIT % 

 

Amortization and impairment 

of intangible assets 

Operating profit, EBITA 

Operating profit, EBITA % 

 

Depreciation and impairment of property, plant 

and equipment and right-of-use assets 

Operating profit, EBITDA 

Operating profit, EBITDA % 

 

Net financial items 

Profit before tax, EBT

2025-01-01 » 2025-12-31 (MSEK) Enedo Inission
Intercompany 

adjustments Total 

Revenue from external customers 

Revenue from other segments 

Net sales 

 

Operating expenses 

Operating profit, EBIT 

Operating profit, EBIT % 

 

Amortization and impairment 

of intangible assets 

Operating profit, EBITA 

Operating profit, EBITA % 

 

Depreciation and impairment of property, plant 

and equipment and right-of-use assets 

Operating profit, EBITDA 

Operating profit, EBITDA % 

 

Net financial items 

Profit before tax, EBT

2024-01-01 » 2024-12-31 (MSEK) Enedo Inission
Intercompany 

adjustments Total 

334.1 

27.0 

361.1 

 

-373.7 

-12.6 

-3.5% 

- 

-12.6 

-3.5% 

 

26.6 

14.0 

3.9%

1 872.1 

50.6 

1 922.7 

 

-1 804.3 

118.5 

6.2% 

 

5.2 

123.6 

6.4% 

 

62.6 

186.3 

9.7%

-77.6

-77.6

77.6

-

2 206.2 

0.0 

2 206.2 

 

-2 100.3 

105.9 

4.8% 

 

5.2 

111.1 

5.0% 

 

89.2 

200.3 

9.1% 

 

-55.8 

50.1

448.4 

0.7 

449.1 

 

-436.7 

12.4 

2.8% 

 

-

12.4 

2.8% 

 

29.2 

41.6 

9.3%

1 701.3 

14.0 

1 715.3 

 

-1 606.2 

109.1 

6.4% 

 

3.4 

112.6 

6.6% 

 

57.3 

169.9 

9.9%

-14.7

14.7

-

2 149.7 

0.0 

2 149.7 

 

-2 028.2 

121.5 

5.7% 

 

3.4 

124.9 

5.8% 

 

86.5 

211.4 

9.8% 

 

-29.9 

91.6
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In the tables below, the total revenue from external customers is presented, broken down by country:

Geografisk information

Estonia 

Finland 

Italy 

Norway 

Sweden (the Group’s home country) 

Lithuania 

Tunisia 

Total

The group's reported value of intangible, tangible fixed assets, and right-of-use assets by country on the 
balance sheet date:

Sweden 

Finland 

Denmark 

Estonia 

United Kingdom 

Italy 

Germany 

Other EU countries 

Norway 

USA 

Other non-EU countries

Total 

2025-01-01 » 2025-12-31 (MSEK) Enedo Inission Totalt 

Sweden 

Finland 

Denmark 

Estonia 

United Kingdom 

Italy 

Germany 

Other EU countries 

Norway 

USA 

Other non-EU countries

Total

2024-01-01 » 2024-12-31 (MSEK) Enedo Inission Totalt 

2025-12-31

89.8 

294.2 

47.1 

78.0 

103.7 

22.3 

18.3 

653.4

2024-12-31

98.4 

294.6 

44.1 

80.2 

115.0 

- 

26.2 

658.5

7.0 

44.8 

8.1 

4.1 

17.2 

34.2 

28.7 

48.9 

3.6 

86.6 

50.8 

334.1

666.1 

258.0 

152.3 

63.4 

14.7 

9.0 

17.9 

85.0 

574.8 

14.2 

16.5 

1 872.1

673.1 

302.8 

160.4 

67.6 

31.9 

43.3 

46.6 

133.9 

578.4 

100.9 

67.3 

2 206.2

5.9 

40.3 

8.0 

3.8 

10.3 

53.1 

47.7 

94.5 

3.5 

132.7 

48.4 

448.4

754.4 

244.6 

47.8 

46.0 

4.1 

6.7 

12.1 

25.9 

537.3 

12.1 

10.3 

1 701.3

760.3 

284.9 

55.8 

49.9 

14.4 

59.8 

59.8 

120.4 

540.8 

144.8 

58.8 

2 149.7

Page 100 Note 6



Note 7 - Remuneration to auditors

Auditors 

Audit assignment Öhrlings PricewaterhouseCoopers AB 

Audit assignment KPMG, BDO, etc. 

Other services Öhrlings PricewaterhouseCoopers AB 

Other services KPMG, etc. 

Total

Note 8 - Remuneration to employees, etc.

Remuneration to employees 

Salaries and other remuneration 

Social security contributions 

 

Pension costs: 

Defined contribution plans 

Defined benefit plans 

Total

Salaries and other remuneration

Social security costs

Average number of employees with 
geographical distribution by country

2025-01-01 » 2025-12-31 

2025-01-01 » 2025-12-31 

2025-01-01 » 2025-12-31 

Average number 

of employees 

300

169

160

138

35

280

1

157

1 240

Board of Directors, CEO, and other executives 

Other employees 

Group total

Board of Directors, CEO, and other executives 

Other employees 

Group total

Sweden 

Norway 

Finland 

Estonia 

Italy 

Lithuania 

USA 

Tunisia 

Group total

Of which men

169

105

121

59

32

100

1

75

662

2024-01-01 » 2024-12-31 

2024-01-01 » 2024-12-31 

2024-01-01 » 2024-12-31 

Average number 

of employees 

290

155

174

157

53

0

1

251

1 081

Of which men

174

93

127

75

47

0

1

160

677

2025-01-01 » 

2025-12-31

 4.1 

1.2 

0.1 

0.2 

5.6

2025-01-01 » 2025-12-31 

475.8 

82.9 

 

45.3 

0.3 

604.2

Social security 

costs

5.5 

111.1 

116.5

Of which 

pension costs

2.4 

35.8 

38.2

2024-01-01 » 

2024-12-31

3.1 

0.9 

0.5 

0.4 

4.9

2024-01-01 » 2024-12-31 

390.7

75.0

49.0

-

514.7

Salaries and other 

compensations

10.5

379.8

390.3

Salaries and other 

compensations

10.9

464.9

475.8

Of which, 

bonus

0.9

0.9

1.8

Of which, 

bonus

0.2

0.3

0.5

Social security 

costs

5.1

109.1

114.2

Of which 

pension costs

 2.1

46.4

48.6
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Compensation and other benefits

2025-01-01 » 2025-12-31	

Compensation and other benefits

2024-01-01 » 2024-12-31	

Chairman of the Board - Olle Hulteberg 

Board Member - Margareta Alestig Johnson 

Board Member - Mia Bökmark 

Board Member - Hans Linnarson 

Board Member - Henrik Molenius 

CEO

Other Executive Officers (5 people) 

Total

Chairman of the Board - Olle Hulteberg 

Board Member - Margareta Alestig Johnson 

Board Member - Mia Bökmark 

Board Member - Hans Linnarson 

Board Member - Henrik Molenius 

CEO

Other Executive Officers (5 people) 

Total

Guidelines 
Guidelines for remuneration to the 
Board of Directors and senior executives 
are described under the section “Other 
information” in the Directors’ Report. 
 
Pension 
The retirement age for the CEO and 
other key executives follows applicable 
legislation. The pension plan is based on 
an age-related contribution scale, where 
the pension contribution amounts to 

25–45% of the pensionable salary. No 
pension commitments exist for board 
members who are not employed by any 
Group company. 
 
Termination benefits 
Between the company and the CEO, 
the notice period is nine months from 
the company’s side and six months from 
the employee’s side. No severance pay is 
provided upon termination. 
 

Between the company and other key 
executives, the notice period is mutu-
ally 3–12 months. No severance pay is 
provided upon termination.

Gender distribution in the group 

(including subsidiaries) for board 

members and other senior executives

2025-01-01 » 2025-12-31 

balance sheet 

date headcount

5

6

11

Board members 

CEO and other senior executives 

Group total

balance sheet 

date headcount

5

6

11

Of which men

3

4

7

Of which men

3

3

6

2024-01-01 » 2024-12-31 

Board fees

0.5 

0.3 

0.2 

0.2 

0.2 

0.0 

0.0 

1.5

Board fees

0.4 

0.2 

0.2 

0.2 

0.2 

0.0 

0.0 

1.2

Other 

benefits

0.0 

0.1 

0.1

Other 

benefits

0.0 

0.0 

0.0

Variable 

compensation

0.0

0.2

0.2

Variable 

compensation

0.8

0.0

0.9

Total 

0.5 

0.3 

0.2 

0.2 

0.2 

2.8 

9.9 

14.1

Total 

0.4 

0.2 

0.2 

0.2 

0.2 

3.6 

9.0 

13.9

Base salary

2.2

7.9

10.2

Base salary

2.2

7.4

9.6

Pension 

costs

0.5 

1.7 

2.2

Share-based 

compensation

0.0 

0.1 

0.1

Pension 

costs

0.6

1.6

2.1

Share-based 

compensation

0.0

0.0

0.0
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2025 Share warrant Program 

In 2025, the employees and board 
members were offered the opportunity 
to acquire share warrants, allowing them 
to purchase shares in Inission during 
the period 19 June – 14 July 2028. The 
exercise price per warrant is 37.64 SEK. 
The warrants were granted at fair value 
at the grant date (9.32 SEK). Of this 
amount, 50% was subsidized by Inission 
at the grant date, and the remaining 
50% of the exercise price is subsidized 
by Inission provided that the employee 
remains in employment until the exercise 
date. 
 
The fair value of the share warrants 
was determined using the Black & 
Scholes valuation model with a volatility 
of 53.64%. The cost of share-based 
compensation amounted to 0.4 MSEK 
during the year. 
 
Inputs for the Black & Scholes valuation 
for the 2025 program: 
·	Share price: 33.6 SEK, based on the 
	 closing price on 21 May 2025 
·	Exercise price: 37.64 SEK, 
	 corresponding to 115% of the volume-
	 weighted average share price between 8 
	 May and 21 May 2025 
·	The term of the program amounted to 	
	 3.1 years (until July 14, 2028). 
·	Risk-free interest rate: 1.98%, based on 
	 Swedish market rates as of 21 May 
	 2025 
·	Volatility: 53.64%, based on a three-
	 year average of 30-day volatility 
·	Expected annual dividend: 2.98%, in 
	 line with management expectations 

·	Market illiquidity discount: 20%, 
	 applied in line with market practice 
	 and empirical studies of illiquid warrants 
 
2024 Share warrant Program 

In 2024, the employees and board 
members were offered the opportunity 
to acquire share warrants, allowing 
them to purchase shares in Inission 
during the period 21 June – 16 July 
2027. The exercise price per warrant was 
59.20 SEK. The term of the program 
amounted to 3.1 years (until July 16, 
2027). The warrants were granted at 
fair value at the grant date (14.19 SEK). 
Of this amount, 50% was subsidized 
by Inission at the grant date, and the 
remaining 50% is subsidized provided 
that the employee remains employed 
until the exercise date. The fair value was 
determined using the Black & Scholes 
model with a volatility of 57%. 
 
2023 Share warrant Program 

In 2023, the employees were offered the 
opportunity to acquire share warrants, 
allowing them to purchase shares in 
Inission during the period 1–12 June 
2026. The exercise price per warrant was 
74.90 SEK. The term of the program 
amounted to 3.1 years (until June 12, 
2026). The warrants were granted at 
fair value at the grant date (23.95 SEK). 
Of this amount, 50% was subsidized 
by Inission at the grant date, and the 
remaining 50% is subsidized provided 
that the employee remains employed 
until the exercise date. The fair value was 
determined using the Black & Scholes 

model with a volatility of 57%. 
 
2022 Share warrant Program 

In 2022, the employees were offered the 
opportunity to acquire share warrants, 
allowing them to purchase shares in 
Inission during the period 20 May 2022 
– 13 July 2025. The exercise price per 
warrant was 35.20 SEK. The warrants 
were granted at fair value at the grant 
date (11.39 SEK). Of this amount, 50% 
was subsidized by Inission at the grant 
date, and the remaining 50% is subsidized 
provided that the employee remains 
employed until the exercise date. The fair 
value was determined using the Black & 
Scholes model with a volatility of 57%. 

Of the warrants issued under the 
2022/2025 program, 20,680 were 
exercised into shares, of which 16,680 
were by employees. The average share 
price during the exercise period was 
approximately 48.5 SEK per share. 
21,420 warrants expired unexercised. 
The proceeds from exercised warrants 
amounted to 0.7 MSEK. The cost of 
share-based compensation related to the 
exercise price subsidy amounted to 0.2 
MSEK during the year. The share issue 
increased equity by 0.9 MSEK, of which 
the share capital increased by 862.24 
SEK. The newly issued shares were 
registered with the Swedish Companies 
Registration Office on 25 August 2025.

2025-12-31

22,000

22,000

Warrants (quantity) 

The executives hold the following number of 

subscription warrants as of each balance sheet date

Total

2024-12-31

40,900

40,900
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The exercise price per warrant for the 2023 warrant program is 74.90 SEK, for the 2024 warrant 
program 59.20 SEK, and for the 2025 warrant program 37.64 SEK. For all outstanding warrants 
as of 31 December 2025, the average exercise price is 51.95 SEK (49.0).

Number of warrants as of 1 January 2024 

Granted 

Repurchased 

Number of warrants as of 31 December 2024 

Number of warrants as of 1 January 2025 

Granted 

Exercised into shares 

Unexercised warrants from the 2022 program 

Repurchased 

Number of warrants as of 31 December 2025

63,140

32,500

-2,700

92,940

92,940

43,500

-20,680

-21,420

-3,740

90,600

Summary of Outstanding Warrants
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Note 10 - Other operating expenses

Other operating expenses (MSEK) 

Loss on disposal or retirement of assets 

Foreign exchange losses 

Other operating expenses 

Total

Note 11 - Financial income and financial expenses

Financial income (MSEK) 

Interest income 

Foreign exchange differences 

Other financial income 

Total financial income:

Financial expenses (MSEK) 

Interest expenses, liabilities to credit institutions 

Interest expenses, leases 

Foreign exchange differences 

Other financial expenses 

Total financial expenses: 

 

Net financial items:

2025-01-01 » 

2025-12-31

-0.9

-8.8

-0.0

-9.7

2024-01-01 » 

2024-12-31

-

-6.7

-

-6.7

2025

2.9

0,0

0.5

3.4

12.7

9.3

14.6

22.5

59.2

-55.8

2024

3.1

0.3

-

3.4

27.2

9.8

-4.5

0.8

33.3

-29.9

Note 9 - Other operating income

Other operating income (MSEK) 

Grants 

Gain on disposal of property, plant and equipment 

Foreign exchange effect 

Rental income 

Other 

Total

2025-01-01 » 

2025-12-31

4.1 

0.9 

13.7 

0.1 

0.1 

19.0

2024-01-01 » 

2024-12-31

1.6 

0.0 

8.1 

0.6 

2.5 

12.7
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Note 12 - Income tax

Current tax (MSEK) 

Current tax on the year's result 

Adjustments related to previous years 

Total current tax

Deferred tax (MSEK) 

Increase/Decrease in deferred tax assets 

Increase/Decrease in deferred tax liabilities 

Total deferred tax 

Total income tax

2025-01-01 » 

2025-12-31

-19.8 

-0.6 

-20.4

2025-01-01 » 

2025-12-31

0.9 

0.0 

0.9 

-19.5

2024-01-01 » 

2024-12-31

-18.7 

-0.2 

-18.9

2024-01-01 » 

2024-12-31

0.8 

-0.5 

0.3 

-18.7

Avstämning mellan teoretisk skattekostnad och redovisad skatt

Income tax (MSEK) 

Profit before tax 

Income tax calculated at the applicable tax rate in each country 

Tax effect of: 

Non-taxable income 

Non-deductible income 

Non-deductible expenses 

Tax relating to previous years 

Differences in foreign tax rates 

Unrecognized tax loss carryforwards 

Utilized loss carryforwards during the year

Change in temporary differences

Effect of changed tax rate 

Other 

Income tax

The change in temporary differences mainly relates to changes in deferred taxes according to Note 28 and 
does not directly correspond to the deferred tax recognized in the income statement. The effective tax rate is 
affected by non-deductible IFRS adjustments, primarily related to the revaluation of contingent purchase 
consideration. The Group’s weighted average tax rate amounted to 38.9% (20.4%).

2025-01-01 » 

2025-12-31

50.1 

-19.3 

 

1.3 

0.0 

4.6 

-0.6 

0.4 

-0.5 

-1.5 

-4.3

0.0 

0.3 

-19.5

2024-01-01 » 

2024-12-31

91.6 

-18.1 

 

0.0 

0.0 

4.7 

-4.9 

0.0 

0.0 

-0.4 

-

0.0 

-0.1 

-18.7
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Note 14 - Investments in subsidiaries

Name

Inission Munkfors AB

Inission Stockholm AB

Inission Tallinn OÜ

Inission Syd AB

Inission Norge AS

Inission Innovate AB

Inission Lohja Oy

Inission Halden AS

UAB Selteka

Inission Tunis Sarl

Enedo Oy

Efore (USA), Inc

Efore (Suzhou) Automotive Technology

Enedo SpA

Enedo Finland Oy

Enedo (Hongkong) Co, Limited

Enedo Inc.

Country of 
registration and 

operations

Sweden 

Sweden 

Estonia 

Sweden 

Norway 

Sweden 

Finland 

Norway 

Lithuania 

Tunisia 

Finland 

USA 

China 

Italy 

Finland 

China 

USA

common shares 
owned by the 

group (%) 
2025-12-31 

100%

100%

100%

100%

98.09%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

common shares 
owned by the 

group (%) 
2024-12-31 

100%

100%

100%

100%

98.09%

100%

100%

50.1%

-

100%

100%

100%

100%

100%

100%

100%

100%

Inission Tunis Sarl was sold to Inission AB from Enedo SPA, and the company name was changed from Enedo Sarl. 
Enedo Holding Oy merged with Enedo Oy. Efore Inc and Enedo Hong Kong were deregistered from their respective company 
registers in 2025. The remaining 49.9% of the shares in AXXE AS were acquired during Q4 2025. After the period ended, the 
company name was changed to Inission Halden AS.

Note 13 - Net foreign exchange differences

Foreign exchange differences 

Other operating income (Note 9) 

Other operating expenses (Note 10) 

Foreign exchange gain/foreign exchange loss (Note 11) 

Total

Foreign exchange differences have been reported in the statement of comprehensive income as follows:

2024-01-01 » 

2024-12-31

13.7

-8.8

-14.6

-9.7

2024-01-01 » 

2024-12-31

8.1

-6.7

-0.3

1.1
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The amortization period for capitalized development expenditures is 5 years, and for customer relationships 15 years. 
The amortization period for trademarks relating to Selteka is 5 years, while other trademarks are subject to annual impairment 
testing. This year’s investments in capitalized development expenditures primarily relate to internal development projects. 
Research and development costs expensed in the income statement during the financial year 2025 amount to 6.1 MSEK (5.7).

Fiscal year 2025 

Opening carrying amount 

Additions during the year 

Disposals and retirements – acquisitions 

Disposals and retirements – depreciation 

Acquired through business combinations 

Foreign exchange differences 

Depreciation for the year 

Closing carrying amount 

 

As of 2025-12-31 

Cost 

Accumulated depreciation 

Carrying amount

Other 
intangible 

assets

2.6 

5.7 

-3.8 

3.8 

0.0 

-0.1 

-1.0 

7.2

12.8 

-5.5 

7.2

Customer 
relationships

31.9 

-

- 

- 

6.8 

-1.9 

-3.6 

33.2

52.5 

-19.3 

33.2

Brand

14.9 

0.0 

- 

- 

1.9 

-0.9 

-0.2 

15.7

15.9 

-0.2 

15.7

Total 

317.7 

14.7 

-4.7 

4.7 

25.6 

-16.5 

-21.6 

319.8 

400.8 

-80.9 

319.8

Licenses, 
rights, etc.

6.3

0.5

-0.9

0.9

0.4

-0.9

-2.2

4.1

14.2 

-10.1 

4.1

Goodwill

216.2

-

-

-

16.5

-12.7

-

220.0

220.0

0

220.0

Capitalised 
development 

costs

45.9 

8.4 

0.0 

0.0 

-

-0.1 

-14.6 

39.6

85.5 

-45.9 

39.6

Note 15 - Intangible assets

Fiscal year 2024 

Opening carrying amount 

Additions during the year 

Disposals and retirements 

Acquired through business combinations 

Foreign exchange differences 

Depreciation for the year 

Closing carrying amount 

 

As of 2024-12-31 

Cost 

Accumulated depreciation 

Carrying amount

Other 
intangible 

assets

1.3 

2.2

-

-

0.5

-1.3

2.6 

 

11.0

-8.4 

2.6

Customer 
relationships

34.1

-

-

-

1.2

-3.4

31.9

47.6

-15.7

31.9

Brand

14.4

-

-

-

0.5

-

14.9

14.9

-

14.9

Total 

280.8 

48.9 

-

-

9.4 

-21.4 

317.7 

 

381.7

-64.0

317.7

Licenses, 
rights, etc.

4.7 

2.4 

-

-

0.3 

-1.2 

6.3 

 

14.9

-8.7

6.3

Goodwill

177.9 

33.1 

-

-

5.2 

-

216.2 

 

216.2

-

216.2

Capitalised 
development 

costs

48.4 

11.2 

-

-

1.7 

-15.5 

45.9 

 

77.1

-31.3

45.9
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The most significant assumptions used in the Group’s 
impairment testing are revenue growth, EBITDA margin, 
discount rate, and long-term growth rate. The assumptions are 
based on management’s experience, historical performance, 
and external industry forecasts. Cash flow projections are 
based on business plans approved by the Board for a five-year 
period. 
 
For Inission EMS, the forecast includes the full-year effect 
of acquired revenue from Selteka in 2026, which results 
in revenue growth of approximately 10 percent that year. 
Excluding this effect, organic growth is approximately 
5 percent in 2026 and around 2 percent per year for the 
remaining forecast period. 
 
For Enedo OEM, a gradual recovery of operations is assumed, 
with average annual revenue growth of approximately 5–6 
percent during the forecast period. The average EBITDA 
margin over the forecast period is approximately 9–11 percent 
for Inission EMS and gradually improves for Enedo OEM 
from around 7 percent to just over 10 percent by the end of the 
forecast period. 
 
Sensitivity analysis for both goodwill and trademarks: 
The recoverable amount—that is, the value in use—of the 
entire cash-generating unit or group of cash-generating 

units (the operating segments) has been calculated in the 
impairment test. Sensitivity analyses have been carried out to 
assess how changes in key assumptions affect the recoverable 
amount of the cash-generating units Inission and Enedo. 
The analyses show that the recoverable amount continues to 
exceed the carrying amount if: 
 
- the discount rate (WACC) were 0.5 percentage points 
higher, or 
- the long-term growth rate used to extrapolate cash flows 
beyond the forecast period were 0.5 percentage points lower. 
 
The most significant assumptions in the calculations, 
besides discount rate and long-term growth, are revenue 
growth and EBITDA margin. Reasonable changes in these 
assumptions are not expected to result in any impairment for 
any of the cash-generating units. However, the recoverable 
amount for Inission exceeds the carrying amount by a more 
limited margin and is therefore more sensitive to changes 
in assumptions, particularly regarding the discount rate and 
EBITDA margin. The sensitivity analysis shows that an 
increase in the discount rate of approximately 0.5 percentage 
points would significantly reduce the headroom but would not 
trigger an impairment as of the balance sheet date.

The total amount of trademarks, 15.7 
MSEK (14.9), is allocated to the operat-
ing segments Inission EMS 1.9 (0.0) 
and Enedo OEM 14.1 (14.9). 

The carrying amount amounts to 14.9 
MSEK (14.4). The change in Enedo 
relates to currency translation. The sig-
nificant assumptions described below for 

Enedo also apply to the impairment test 
for trademarks. The recoverable amount 
of the trademarks exceeds the carrying 
amounts by a substantial margin.

Pre-tax discount rate* 

Long-term growth rate** 

Pre-tax discount rate* 

Long-term growth rate**

13.4%

2.0%

14.2%

2.0%

Inission

Inission

Enedo

Enedo

2025-12-31Business areasKey assumptions used for the calculations of value in use:

*	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.

10.8%

3.0%

10.2%

3.0%

2024-12-31

Inission monitors goodwill separately 
for the operating segments Inission 
and Enedo. Goodwill is assessed at the 
operating segment level. The recoverable 
amount of goodwill has been deter-
mined based on value-in-use calcula-
tions. Inission has identified revenue 

growth, EBITDA margin, discount 
rate, and long-term growth as the key 
assumptions in the impairment test. 
Value-in-use calculations are based on 
estimated future pre-tax cash flows, 
using management’s experience and his-
torical data. The long-term sustainable 

growth rate for the operating segments 
has been assessed based on industry 
forecasts. In accordance with IFRS, 
Inission applies a 5-year forecast period. 
For impairment purposes, goodwill is 
allocated to each operating segment.

Inission

Enedo

Total 

97.3

122.7

220.0

2025-12-31(MSEK)

Impairment test for goodwill and brands

99.4

116.8

216.2

2024-12-31
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Note 16 - Property, Plant, and Equipment

Leasehold 
Improvements Total 

Equipment,
Tools, and 

Installations

Machinery and 
Other Technical 

Installations
Buildings 
and land

Fiscal year 2025

Opening carrying amount 

Additions during the year 

Disposals and retirements 

Reclassifications 

Acquired through business combinations 

Foreign exchange differences 

Depreciation for the year 

Closing carrying amount 

 

As of 2025-12-31 

Cost 

Accumulated depreciation 

Carrying amount

Fiscal year 2024

Opening carrying amount 

Acquisitions during the year 

Disposals and retirements 

Reclassifications 

Acquired through business combinations 

Foreign currency translation differences 

Depreciation for the year 

Closing carrying amount 

 

As of 2024-12-31 

Cost 

Accumulated depreciation 

Carrying amount

4.2 

1.0 

-0.1 

3.6 

0.0 

 

-2.3 

6.4

18.4

-12.0

6.4

104.8 

25.2 

-0.8 

-19.3 

20.9 

-0.8 

-29.4 

100.6

403.5

-302.9

100.6

17.4 

5.8 

-0.7 

1.8 

3.3 

-0.8 

-4.8 

22.1

64.9

-42.8

22.1

83.2 

18.3 

0.0 

-24.7 

10.8 

0.0 

-21.9 

65.8

313.5

-247.7

65.8

0.0 

0.1 

0.0 

0.0 

6.7 

0.0 

-0.5 

6.3

6.8

-0.5

6.3

7.1

0.3

-0.4

0.0

0.1

0.0

-3.0

4.2 

13.4 

-9.2 

4.2

81.3

47.1

-0.7

0.0

7.0

3.1

-33.0

104.8 

372.1 

-267.4 

104.8

6.2

8.9

-0.1

2.9

0.9

1.0

-2.4

17.4 

45.1 

-27.8 

17.4

67.9

38.0

-0.3

-2.9

6.0

2.1

-27.6

83.2 

313.6 

-230.4 

83.2

-

-

-

-

-

-

-

-

-

-

-

Property, plant and equipment mainly comprise buildings and 
land, machinery and other technical installations, as well as 
fixtures, tools, and fittings. During the year, investments have 
been made in production equipment and other assets in line 
with the Group’s operations. Assets have also been acquired 
through business combinations. Reclassifications relate to 

transfers to right-of-use assets in accordance with IFRS 16. 
These include both acquisition costs and accumulated depre-
ciation, representing the full balance transfer from property, 
plant, and equipment. This reclassification does not correspond 
to the net effect reported in Note 17, where instead the total 
change in right-of-use assets during the year is presented.

Buildings were acquired through the business combination of 
UAB Selteka in 2025. Reclassifications during the year total 
–19.3 MSEK and relate to transfers to right-of-use assets. 
The amount includes both acquisition costs and accumulated 
depreciation, thus representing the full balance impact of these 
transfers.
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Note 17 - Right-of-use assets

Right-of-use assets (MSEK) 

Premises 

Machinery 

Cars 

Total 

 

Lease liabilities (MSEK) 

Non-current 

Current 

Total

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

Total CarsMachineryPremisesFinancial year 2024 

Opening balance 

New lease agreements 

Reclassification 

Depreciation 

Closing carrying amount 

 

Financial year 2025 

Opening balance 

New lease agreements 

Added through business acquisitions 

Reclassification 

Foreign currency differences 

Depreciation 

Closing carrying amount

Depreciation of right-of-use assets (MSEK) 

Premises 

Machinery 

Cars 

Total

The following amounts related to lease agreements are recognized in the income statement:

2025-12-31

166.6 

63.6 

2.9 

233.0

2025-12-31

178.9 

44.8 

223.7

2024-12-31

165.6 

66.9 

3.6 

236.1

2024-12-31

191.4 

41.5 

232.9

2025-01-01 » 

2025-12-31

28.2 

13.1 

2.1 

43.3

2024-01-01 » 

2024-12-31

26.0 

17.3 

1.8 

45.1

Change in right-of-use assets (MSEK)

Right-of-use assets primarily relate to leases of premises, 
production equipment and vehicles. During the year, new 
lease agreements were entered into amounting to SEK 
31.0 million. In addition, right-of-use assets of SEK 5.7 
million were recognised through business combinations. 
Reclassifications represent the net effects of transfers from 
property, plant and equipment to right-of-use assets in 
accordance with IFRS 16. The reclassification presented in 

this note corresponds to the balance sheet transfer disclosed in 
Note 16 and includes both acquisition cost and accumulated 
depreciation. This note presents the total change in right-of-
use assets during the year, where reclassifications form part of 
the overall movement together with, among other things, new 
lease agreements, depreciation and additions through business 
combinations.

249.9

28.4

2.9

-45.1

236.1

236.1

25.3

5.7

19.3

-10.0

-43.4

233.0

3.0

2.4

–

-1.8

3.6

3.6

1.3

–

0.4

-0.3

-2.1

2.9

65.2

16.1

2.9

-17.3

66.9

66.9

2.1

5.7

7.6

-5.6

-13.1

63.6

181.7

9.9

–

-26.0

165.6

165.6

22.0

–

11.3

-4.1

-28.2

166.6
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Other (MSEK) 

Cost of leases for low-value assets and 

short-term leases 

Interest Expense (included in financial costs) 

Total

Lease Durations (MSEK) 

0-1 year 

1-2 years 

2-5 years 

more than 5 years 

Total

No significant variable lease payments not included in the lease liability have been identified. 
Contracted investments relating to right-of-use assets at the end of the reporting period that are not yet 
recognized in the financial statements amount to 0.0 MSEK. 

Note 18 -	Other Long-Term Financial Investments and 
		  Other Long-Term Receivables

Other Long-Term Financial Investments 

and Other Long-Term Receivables (MSEK) 

Unlisted Shares 

Other Long-Term Receivables 

Total

Unlisted shares (MSEK) 

Opening carrying amount 

Reclassification 

Foreign exchange differences 

Closing carrying amount

Other non-current receivables (MSEK) 

Opening carrying amount 

Additions during the year 

Foreign exchange differences 

Closing carrying amount

2025-01-01 » 

2025-12-31

2.7

9.3

12.0

2025-12-31

44.5

40.8

105.5

32.9

223.7

2024-01-01 » 

2024-12-31

1.9

9.8

11.7

2024-12-31

41.5

39.7

105.1 

46.7

232.9

2025-01-01 » 

2025-12-31

0.3

3.4

3.6

2025-01-01 » 

2025-12-31

0.3

-0.1

-0.0

0.3

2025-01-01 » 

2025-12-31

3.6

0.1

-0.2

3.4

2024-01-01 » 

2024-12-31

0.3

3.6

3.9

2024-01-01 » 

2024-12-31

1.1

-0.7

-0.0

0.3

2024-01-01 » 

2024-12-31

3.5

-

0.0

3.6
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Note 19 - Financial Instruments by Category

2025-12-31 (MSEK)

2024-12-31 (MSEK)

Assets in the balance sheet: 

Other long-term securities 

Derivative instruments 

Trade receivables 

Other long-term and short-term receivables 

Accrued income 

Cash and cash equivalents 

Total

Assets in the balance sheet: 

Other long-term securities 

Derivative instruments 

Trade receivables 

Other long-term and short-term receivables 

Accrued income 

Cash and cash equivalents 

Total

Total 

Financial assets measured 
at fair value through 

profit or loss

Financial assets 
measured at 

amortized cost

In addition to the financial instruments listed in the tables above, the Group has financial liabilities in the form of lease 
liabilities, which are recognized and measured in accordance with IFRS 16.

Liabilities in the balance sheet 

Liabilities to credit institutions (non-current and current) 

Contingent additional purchase consideration 

(included in non-current and current liabilities) 

Derivative instruments 

Trade payables 

Overdraft facilities 

Other current liabilities (part of the item) 

Accrued expenses 

Total

Liabilities in the balance sheet 

Liabilities to credit institutions (non-current and current) 

Contingent additional purchase consideration 

(included in non-current and current liabilities) 

Derivative instruments 

Trade payables 

Overdraft facilities 

Invoice financing 

Other current liabilities (part of the item) 

Accrued expenses 

Total

0.3

-

0.3

0.3

-

0.3

-

415.7 

13.8 

29.3 

49.5 

508.3

-

396.9 

26.0 

13.8 

39.6 

476.3

 0.3 

 

415.7 

13.8 

29.3 

49.5 

508.6

0.3 

-

396.9 

26.0 

13.8 

39.6 

476.6

41.5 

1.0 

 

-

42.5

35.9

1.7

-

-

37.6

 111.6 

 

271.3 

182.3 

- 

0.3 

565.5

 115.9

226.1

191.4

-

-

4.1

537.6

 111.6 

41.5 

1.0 

271.3 

182.3 

- 

0.3 

608.0

115.9

35.9

1.7

226.1

191.4

-

-

4.1

575.2
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Note 21 - Accounts Receivable

Note 20 - Inventories

Inventory (MSEK) 

Raw Materials and Supplies 

Finished Goods and Merchandise 

Work in Progress for Third Parties 

Advances to Suppliers (included in raw materials) 

Total 

 

Inventory Value Before Obsolescence Write-Down 

Obsolescence Write-Down 

Inventory After Obsolescence Write-Down 

 

Sensitivity Analysis in Relation to Sales: 

Net Sales 

Obsolescence Write-Down: 

Obsolescence Deduction as % of Revenue

Total sales 

Total confirmed losses 2023 sales

Accounts receivable at the balance sheet date 

Of which reserved doubtful accounts receivable 

Expected credit losses

2024-12-31 (MSEK)

Total sales 

Total confirmed losses 2024 sales

2 206.2

5.6

2025-12-31 (MSEK)

Accounts receivable at the balance sheet date 

Of which reserved doubtful accounts receivable 

Expected credit losses

2025-12-31

428.8 

83.5 

64.9 

1.6 

578.7

 

596.2 

17.5 

578.7

 

2 206.2 

17.5 

1%

2 149.7

1.0

Not Due

330.3

0.2

Total

396.9

11.0

0.2

30-60 
days

60.0

0.0

60-90 
days

1.7

0.0

After 90 
days

5.0

0.0

2024-12-31

451.1 

65.5 

40.0 

0.9 

557.5 

 

575.1 

17.6 

557.5

 

2 149.7 

17.6

1%

Not Due

385.8

1.2

Total

415.7

1.6

1.3

30-60 
days

21.2

0.1

60-90 
days

4.7

0.0

After 90 
days

4.0

0.0

Note 22 - Derivatives

Short-Term Receivables (MSEK) 

Derivatives, Currency and Interest Rate Forward Contracts 

Total

Short-Term Liabilities (MSEK) 

Derivatives, Currency and Interest Rate Forward Contracts 

Total

2025-12-31

-

-

The Group does not apply hedge accounting and holds derivative instruments solely for economic hedging of risks. See Note 2. 
The Group has the following holdings of derivative instruments:

For information about changes in fair value recognized in the income statement, see note 9 Other Operating Income and note 
10 Other Operating Expenses.

2024-12-31

-

-

2025-12-31

1.0

1.0

2024-12-31

1.7

1.7
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Note 23 - Other Receivables

Other Receivables (MSEK) 

VAT 

Paid Advances 

Tax Account Receivable 

Other 

Total

Note 24 - Prepaid Expenses and Accrued Income

Prepaid expenses and accrued income 

(MSEK) 

Prepaid expenses 

Insurance 

Prepaid lease payments 

Accrued income 

Other 

Total

Note 25 - Cash and Cash Equivalents

Cash and Cash Equivalents (MSEK) 

Cash and Bank Balances 

Total

In the Group's statement of financial position and the Group's cash flow statement, the following items 
are included in "cash and cash equivalents":

2025-12-31

1.4 

0.1 

0.1 

8.8 

10.4

2025-12-31

7.4 

0.5 

7.8 

1.5 

12.1 

29.3

2024-12-31

7.9

0.4

-

0.5

5.0

13.8

2025-12-31

49.4

49.4

2024-12-31

3.7

0.8

0.2

17.6

22.4

2024-12-31

39.6

39.6

Note 26 - Share Capital

As of 31 December 2023 

New share issue 

As of 31 December 2024 

New share issue 

Share subscription warrants 

New share issue 

As of 31 December 2025

Number of Shares (pcs) 

22,135,502

21,355

22,156,857

636,940

20,680

223,413

23,037,890

As of 31 December 2025, the share capital consists of 23,037,890 ordinary shares with a nominal value of SEK 
0.0417 per share (31 December 2024: SEK 0.0417). All shares issued by the parent company are fully paid.

Share Capital (MSEK)

0.9

0.0

0.9

0.0

0.0

0.0

1.0
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Note 27 - Borrowings

Long-Term Loans with 

Pledged Collateral (MSEK) 

Liabilities to Credit Institutions (Bank Loans) 

Total Loans with Pledged Collateral

Current loans with pledged collateral 

(MSEK) 

Liabilities to credit institutions (bank loans) 

Overdraft facilities 

Total current loans with pledged collateral 

Total borrowings

Liabilities to credit institutions mature up to 2035 and carry an average interest margin of 1.3% (1.7%) 
plus the average reference rate (EURIBOR, NIBOR and STIBOR) per year. 
The Group’s borrowings are denominated in SEK, EUR and NOK. See the table below.

Borrowings by Currency

SEK 

EUR 

NOK 

Total

2025-12-31

68.7

68.7

42.9

182.3

225.2

293.9

2025-12-31

182.3 

81.9 

29.7 

293.9

2024-12-31

76.4

76.4

 39.6

191.8

231.4

307.8

2024-12-31

191.8

73.3

42.6

307.8

The Company has entered into loan agreements containing 
financial covenants, which are monitored continuously and 
reported quarterly to Nordea. 
 
Net debt/EBITDA: The ratio shall not exceed 3.0 times, meas-
ured on a rolling 12-month basis. 
Equity ratio: The ratio shall exceed 30%. 
 
If the Company does not meet these requirements, the lender 
may have the right to demand early repayment. As of 31 De-
cember 2025, net debt/EBITDA amounted to 2.3 times (2.4) 
and the equity ratio to 39.7% (39.1%). The Company therefore 
assesses that the risk of breaching the covenants over the com-
ing twelve-month period is low. 
 
In the event of non-compliance, the Company may need to 
renegotiate terms with lenders or obtain a waiver to prevent the 
loans from becoming immediately due. Without such a waiver, 
borrowings would be reclassified as current liabilities. 
 
Current borrowings 
Liabilities to credit institutions and overdraft facilities classi-
fied as current refer to amounts for which the Group does not 

have an unconditional right to defer payment for at least 12 
months after the reporting period. Collateral, primarily in the 
form of company mortgages, has in some cases been provided 
(see Notes 33, 34, M16 and M17). For most borrowings, car-
rying amounts approximate fair value due to short maturities 
or interest rates in line with market conditions. 
 
Non-current borrowings 
Non-current liabilities to credit institutions refer to amounts 
for which the Group has an unconditional right to defer pay-
ment for at least 12 months after the reporting period. These 
mainly consist of bank loans with variable interest rates. 
Collateral has been provided for certain loans, primarily in the 
form of company mortgages and other customary securities 
(see Notes 33, 34, M16 and M17). Carrying amounts are as-
sessed to correspond to fair value, as interest rates are variable 
and aligned with market rates. 
 
Overdraft facilities 
The Group has an approved overdraft facility of 250 MSEK, 
of which 182.3 MSEK (191.8) was utilized as of 31 Decem-
ber 2025. Apart from the overdraft facility, the Group has no 
unused credit facilities.
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Note 28 - Deferred Tax

Deferred tax liabilities

Deferred tax assets

As of 2024-01-01 

Recognized in the statement of comprehensive income 

Foreign exchange differences

As of 2024-12-31 

Increase through business acquisitions 

Recognized in the statement of comprehensive income 

Reclassifications in the balance sheet 

Foreign exchange differences

As of 2025-12-31

As of 2024-01-01 

Increase through business acquisitions 

Recognized in the statement of comprehensive income 

Foreign exchange differences 

As of 2024-12-31 

Increase through business acquisitions 

Recognized in the statement of comprehensive income 

Foreign exchange differences 

As of 2025-12-31

Tax loss 
carryforwards Total 

Derivative 
instruments

Lease 
liability

Deferred tax liabilities are distributed as follows:

Deferred tax assets are recognized for tax loss carryforwards and other deductible temporary differences to the 
extent that it is probable they can be utilized against future taxable profits. Some tax loss carryforwards have not 
resulted in deferred tax assets, as it is not considered probable they can be used.
The tax effect of unrecognized tax loss carryforwards amounts to 0.1 MSEK (0.1). The underlying losses total 0.1 
MSEK (0.5). The losses expire between 2026 and 2042 and relate to entities in Finland, the USA, Tunisia, and 
Italy. The assessment of the likelihood of utilizing the tax loss carryforwards is based on forecasts of future taxable 
profits for each company and jurisdiction.

Identifiable 
intangible 

assets from 
acquisitions

Untaxed 
reserves Other Total 

18.3 

2.8 

-0.9 

0.0 

20.3 

-1.9 

-0.9

0.1 

17.5

1.4 

-

0.6 

0.0 

2.0 

-

0.2 

-

2.1

0.0 

-

0.4 

-

0.4 

-

-0.2 

-

0.2

19.7 

2.8 

0.1 

0.0 

22.6 

-1.9 

-0.9

0.1 

19.9

0.7

-0.4

-0.7

-0.4

-

-

-0.2

0.6

0.0

22.1 

0.1 

-0.3 

21.9 

0.3 

-1.0 

-0.2 

0.6 

21.7

9.1 

-0.7 

0.3 

8.8 

0.3 

-1.0 

-0.4 

-

7.7

12.3

1.2

-

13.5

-

-

0.5

-

14.0

Note 29 - Provisions for Pensions and Similar Obligations

The Group has a defined benefit pension 
plan in Italy. Under Italian legislation, if 
an employment contract is terminated, 
each employee is entitled to a severance 
payment (Trattamento Fine Rapporto, 
TFR), which is paid from a fund held by 
the company or by an external institu-
tion. The annual amount is 6.9% of the 
annual gross salary, and this amount is 

accrued monthly as a personnel expense. 
The pension provision corresponds to 
the accumulated defined benefit ob-
ligation at the time of termination of 
employment. The obligation is measured 
at fair value and is indexed annually. The 
valuation is based on actuarial calcula-
tions that take into account actuarial 
assumptions, including demographic 

assumptions regarding current and 
future employees, and financial assump-
tions based on market expectations. 
The amounts recognized in the state-
ment of financial position and the 
changes in the defined benefit pension 
plan during the year are as follows:
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(MSEK)

Costs for service during the current year 

Interest expense/(income) 

Total recognized in the statement of comprehensive income 

 

Revaluations: 

(Gain)/loss due to changes in financial assumptions 

(Gain)/loss due to changes in demographic assumptions 

Total recognized in other comprehensive income 

 

Contributions from: 

Employer 

Payments from the plan 

Assumed through business combinations 

Net liability

The key actuarial assumptions were as follows: 

Discount rate 

Inflation 

Salary increase

Assumptions regarding life expectancy are based on public statistics and experience from mortality studies in Italy and are set 
in consultation with actuarial experts. For the financial year 2026, contributions to the defined benefit pension plan in Italy are 
expected to amount to SEK 0.4 million (2025: SEK 0.4 million). A maturity analysis of expected undiscounted payments for 
the defined benefit pension plans is presented below:

As of 2024-12-31

As of 2025-12-31

Defined benefit pension plans in Italy

Total 

Defined benefit pension plans in Italy

Total 

The net liability amounts to 9.1 (6.7), of which assets 0.0 (0.0) and liabilities 9.1 (6.7).

2025-12-31

-

0.2

0.2

-0.1

0.0

-0.1

9.8

-0.7

0.0

9.1

2025-12-31

3.27%

2.00%

3.00%

2024-12-31

-0.9

0.2

-0.7

-0.1

0.3

0.2

7.3

-0.9

0.3

6.7

2024-12-31

3.05%

2.00%

3.00%

Between 
2-5 years 

Between 
1-2 yearsWithin 1 year

More then 
5 years Total 

Between 
2-5 years 

Between 
1-2 yearsWithin 1 year

More then 
5 years Total 

2.0

2.0

2.5

2.5

-

-

1.4

1.4

1.2

1.2

0.4

0.4

0.4

0.4

0.4

0.4

0.4

0.4

0.4

0.4

Note 30 - Other long-term liabilities

Other long-term liabilities (MSEK) 

Contingent additional purchase price 

Total

2025-12-31

41.5

41.5

Contingent consideration: The fair value of the additional purchase consideration under Tranche 2 has been determined to be 
NOK 59.9 million. The contingent additional purchase consideration is to be paid during 2027.

2024-12-31

35.9

35.9

Note 31 - Other short-term liabilities

Other current liabilities (MSEK) 

VAT and payroll-related taxes and charges 

Payroll-related liabilities 

Total

2025-12-31

49.8

9.0

58.8

2024-12-31

32.3

13.5

45.8
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Note 32 - Accrued expenses and prepaid income

Accrued expenses and 

deferred income (MSEK) 

Accrued salaries 

Vacation pay 

Social security contributions 

Accrued interest and penalty fees 

Rent 

Other items 

Total

2024-12-31

  13.9

40.0

12.1

4.1

0.1

17.4

87.6

2025-12-31

15.8 

47.9 

11.9 

1.5 

0.0 

0.0 

77.1

Note 33 - Pledged Collaterals, Group

Pledged collateral (MSEK) 

Floating charges (also utilized by Inission AB) 

Pledge of shares in subsidiaries

Retention of title for machinery and equipment

Total pledged collateral

The Group has provided collateral for credit facilities in the form of floating charges, pledges of shares in subsidiaries, and 
retention of title arrangements relating to machinery and equipment. 
Floating charges are recognized at nominal amounts and are utilized within the framework of the Group’s financing agree-
ments. In connection with these credit facilities, subsidiaries have also provided guarantees (upstream guarantees) in favor of 
the lenders. Pledges of shares are recognized at an amount corresponding to the value of the net assets of the pledged subsidi-
aries. The change compared with the previous year is mainly attributable to changes in the net assets of subsidiaries as well as 
foreign exchange effects on goodwill in foreign operations.

2025-12-31

289.5

304.3

116.4

710.2

2024-12-31

311.2

267.9

61

640.1

The Group has entered into guarantee commitments on behalf of its subsidiaries in respect of their liabilities. These commit-
ments are not expected to result in any outflow of economic resources. Information on the Parent Company’s guarantee com-
mitments is provided in Note M17.

Note 34 - Contingent liabilities, Group

Contingent liabilities, Group (MSEK)

Guarantee commitments 

Total

2025-12-31

0.0 

0.0

2024-12-31

0.0 

0.0

Note 35 - Transactions with Related Parties

Inission AB is the ultimate parent company preparing the 
consolidated financial statements. No single party has control-
ling influence over the Company. IFF Konsult AB and FBM 
Consulting AB each have significant influence, are owned by 
key management personnel, and are therefore related parties. 
Other related parties include all subsidiaries, key management 
personnel, and their close family members. Transactions are 
carried out on market terms. 
All transactions between Inission AB and the subsidiaries 
have been eliminated in the consolidated financial statements. 
Other related party transactions during the period relate to 

foreign exchange adjustments in connection with the acquisi-
tion of UAB Selteka, as well as salaries, pension contribu-
tions, and a subsidy of 14,000 warrants (approx. SEK 0.1 
million). No other related party transactions occurred during 
the period. 
In connection with the acquisition of Selteka UAB, IFF Kon-
sult AB and FBM Consulting AB provided guarantees to the 
bank to, if necessary, inject SEK 15.0 million each into Inis-
sion AB. These guarantees expired during the third quarter.
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Not 36 - Förändringar i skulder som tillhör finansieringsverksamheten

Lease liabilities 

Liabilities to credit institutions 

Overdraft facilities 

Invoice financing 

Total

Lease liabilities 

Liabilities to credit institutions 

Overdraft facilities 

Total

2024-01-01

2025-01-01

2024-12-31

2025-12-31

(MSEK)

(MSEK)

Cash outflow

Cash outflow

Cash inflow

Cash inflow

Non-cash items

Non-cash items

232.9 

115.9 

191.8 

- 

540.7

223.7 

111.6 

182.3 

517.6

27.3

-

-

-

27.3

25.7

-

-

25.7

-37.9 

-44.6 

-

-64.7 

-147.1

-35.0 

-49.6 

-9.5 

-94.1

-

40.9

186.8

-

227.7

-

45.3

-

45.3

243.6 

119.6 

5.0 

64.7 

432.9

232.9 

115.9 

191.8 

540.7

Note 37 - Business Combinations

Business acquisitions during the period 2025-01-01 to 2025-12-31 (MSEK)

On 30 June 2025, Inission AB entered into an agreement to 
acquire all shares in UAB Selteka, of which 6.0 MEUR (66.9 
MSEK) was paid upfront. Cash paid, net of cash acquired as 
of 30 June, amounts to 58.8 MSEK. At the acquisition date, 
4.0 MEUR was financed through a bank loan corresponding 
to half of the purchase price. The remaining purchase 
consideration of 2.0 MEUR was paid through newly issued 

shares, totaling 636,940 shares at a price of 34 SEK per 
share. Transaction costs incurred amount to 0.1 MSEK and 
are recognized in the Group’s and parent company’s income 
statement under Other external expenses. The table below 
summarizes the consideration paid for UAB Selteka as well as 
the fair value of the acquired assets and assumed liabilities. 

Consideration paid 

Cash 

Additional purchase consideration 

Total consideration paid 

 

Recognized amounts of identifiable acquired assets and assumed liabilities 

Cash 

Property, plant and equipment (including right-of-use assets) 

Inventory 

Trade receivables and other receivables 

Trade payables and other liabilities (including lease liabilities) 

Total identifiable net assets 

 

Goodwill 

Customer relationships 

Brand 

Inventory 

Deferred tax 

Total

66.9 

21.7 

88.5 

 

8.1 

27.5 

35.2 

17.2 

-24.4 

63.6 

 

16.4 

6.8 

1.9 

1.4 

-1.6 

24.9
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Provisions consist entirely of provisions for warranties. They relate to the Enedo OEM segment and are 
usually settled within two years.

Note 38 - Adjustments for items not included in cash flow

Note 39 - Other provisions

(MSEK)

Depreciation 

Foreign exchange differences, unrealized 

Other 

Total

(MSEK)

Reported amount at the beginning of the financial year 

Additional provision 

Utilized provision 

Currency exchange differences 

Reported amount at the end of the financial year

Goodwill 
Goodwill is primarily attributable to synergy effects. None of 
the recognized goodwill is expected to be tax-deductible. 
 
Customer relationships 
Customer relationships primarily relate to Selteka’s current 
customers and the assessment of future business. The value 
of customer relationships is amortized over 15 years and is 
expected to be tax-deductible. 
 
Brand 
The brand mainly relates to the current operations. The value 
of Selteka’s brand is amortized over 5 years and is expected to 
be tax-deductible. 

 

Inventory 
The excess value of inventory at acquisition, 1.6, was based on 
the value at the acquisition date and is expected to have been 
sold during the third and fourth quarters. As of 31 December 
2025, the value is 0. 
 
Revenue and profit in the acquired business 
Results from the business have been consolidated from 1 July 
2025. 
 
Revenue from Selteka during the period amounts to 92.9 
MSEK, with a profit before tax of 4.7 MSEK. If the acqui-
sition had been completed on 1 January, the consolidated 
pro forma revenue and profit as of 31 December would have 
amounted to 178.9 MSEK and 9.9 MSEK, respectively.

Note 40 - Non-controlling interests

During 2025, there is only a non-controlling interest in Norway of 1.91%. No transactions 
have occurred with this interest during the year. See the Group’s statement of changes in equity.

Other mainly consists of the financial expense from the final acquisition of shares in AXXE, 
Tranche 2, amounting to 20.9 MSEK.

2025-12-31

94.4

9.0

21.1

124.5

2025-12-31

8.1 

0.8 

-5.5 

-0.5 

2.9

2024-12-31

89.9

-3.2

-7.2

79.5

2024-12-31

3.7

6.0

-1.7

0.1

8.1
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Note 41 - Earnings per Share

Earnings per share before dilution, SEK 

Earnings per share after dilution, SEK 

 

Performance measure used in the calculation of earnings per share 

Net income attributable to shareholders of the parent company, MSEK 

 

Calculation of weighted average number of shares 

Weighted average number of common shares used in the 

calculation of earnings per share before dilution 

Weighted average number of common shares and potential 

common shares used as the denominator in the calculation 

of earnings per share after dilution 

Number of common shares at the end of the period

Earnings per share is calculated by dividing the net income for the year by the weighted average 
number of outstanding common shares during the period.

Note 42 - Events After the Reporting Period

27 January 2026 – Torkel Skoglösa appointed new 
Managing Director of Inission Syd AB 
On 27 January, Torkel Skoglösa was presented as the new 
Managing Director of Inission Syd. Torkel has over 25 years 
of experience in senior management positions and most 
recently served as Chief Operating Officer and Senior Vice 
President Sourcing at Bona AB. 
 
19 February 2026 – Inission announces financial targets 
In connection with the 2025 year-end report, Inission’s Board 
of Directors presented updated financial targets for 2026 and 
the medium term. For 2026, the revenue target is increased to 
SEK 2,300–2,500 million, with continued targets of an EBI-
TA margin above 6%, equity ratio above 30%, ROCE above 
11%, and a dividend of up to 30% of profits. Medium-term 
targets remain at over 15% annual growth, adjusted EBITA 
margin above 9%, equity ratio above 30%, ROCE above 15%, 
and a dividend of up to 30%. Net debt relative to adjusted 
EBITDA is expected over time to reach 1.0–2.5 times.
 
23 February 2026 – AXXE AS changes name to 
Inission Halden AS 
Inission AB announces that its subsidiary AXXE AS in 

Halden will change its name to Inission Halden AS as part of 
consolidating operations under a common brand. The compa-
ny will continue to deliver high-quality EMS services within, 
among other areas, offshore, defense, and industrial sectors. 
Erik Dragset is appointed as the new Managing Director, 
while Øystein Back will remain in a sales and marketing role. 
Operations in Halden will continue as before with over 60 
employees. 
 
24 February 2026 – Kaarel Viik appointed new 
Managing Director of Inission Tallinn OÜ 
Kaarel Viik has been appointed Managing Director of Inis-
sion Tallinn OÜ, which comprises two factories in the Tallinn 
area. With experience in EMS and mechanical manufactur-
ing, he will lead the company’s continued development and 
growth in Estonia. He most recently served as Sales Direc-
tor at HANZA Mechanics Tallinn and has over ten years 
of experience in international industrial companies. Inission 
sees good opportunities to strengthen both performance and 
business development through his operational and commercial 
expertise.

2025-12-31

1.3

1.3

29.2

22,498,233

22,498,410

23,037,890

2024-12-31

3.3

3.3

72.4

22,146,180

22,234,192

22,156,857

Note 43 - Reconciliation table and definitions
(mSEK) 

Inission uses financial measures that are not defined in IFRS but are referred to as Alternative Performance Measures (APMs). 
These key figures provide the reader with additional data and facilitate further analysis of the group's performance over time. 
Below are reconciliations and explanations for the components included in the alternative performance measures used in this 
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EBIT: Operating profit before financial income and expenses. 
The purpose is to measure the underlying result from ongoing 
operations. 
 
EBIT margin: Operating profit as a percentage of net revenue. 
The purpose is to provide an indication of profitability relative 
to revenue. 

EBITA: Results before financial income and expenses, taxes, 
and depreciation and amor-tization of intangible assets. The 
purpose is to measure the underlying result from ongoing 
operations, excluding amortization and impairment of 
intangible assets.
 
EBITA margin: EBITA as a percentage of net revenue. The 
purpose is to show the operational profitability of the business 
regardless of amortization and impairment of intangible 
assets. 

EBITDA: Results before depreciation and amortization of 
intangible, tangible fixed assets, and right-of-use assets. 
EBITDA complements operating profit. The purpose is 
to measure the result from ongoing operations, excluding 
depreciation, providing a good measure in terms of cash flow. 

EBITDA margin: EBITDA as a percentage of net revenue. 
The purpose is to provide an indication of profitability 
independent of depreciation and amortization of intangible, 
tangible fixed assets, and right-of-use assets in relation to 
revenue. 
 
Net revenue growth: The change in the group’s net revenue 
compared to the comparison period. The purpose is to show 
the total growth in net revenue for all group companies 
compared to the previous period. 

Organic Net Sales Growth: Net sales (adjusted for 
acquisitions and divestments) minus net sales for the previous 
period. Currency effects are excluded except that sales from 
acquired entities are translated at the average exchange rate. 

The purpose is to analyze the underlying net sales growth in 
the current operations. 
 
Organic Net Sales Growth (%): (Net sales (adjusted for 
acquisitions and divestments) – Net sales for the previous 
period) / Net sales × 100. Currency effects are excluded except 
that sales from acquired entities are translated at the average 
exchange rate. The purpose is to show the percentage growth 
compared with the previous period. 
 
Acquired Net Sales Growth (%): Acquired net sales growth 
measures how much of a company’s increase in sales is 
attributable to acquisitions of other companies or operations. 
Currency effects on sales from acquired entities are translated 
at the average exchange rate. The purpose is to show how 
much of the company’s growth derives from acquisitions 
compared with the previous period. 

Acquired Net Sales Growth (%): Net sales from acquired 
entities (adjusted for currency) / Net sales for the previous 
period × 100. Currency effects are excluded except that sales 
from acquired entities are translated at the average exchange 
rate. The purpose is to show how much of the company’s 
growth derives from acquisitions, expressed as a percentage 
compared with the previous period. 
 
Items Affecting Comparability: Income or expenses that 
are unusual in size or nature and are not expected to recur 
regularly. 
 
Material Ratio: Cost of materials, including inventory 
changes, as a percentage of net sales. The purpose is to assess 
how changes in raw material prices affect the gross margin. 
 
Net Debt: Long-term interest-bearing liabilities, long-term 
lease liabilities, short-term interest-bearing liabilities and 
short-term lease liabilities, less cash and cash equivalents. The 
purpose is to clarify the level of debt net of available liquid 
assets (which could theoretically be used to repay loans).

report. Reconciliation is made against the most directly reconcilable item, subtotal, or total as stated in the financial 
reports for the corresponding period.
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Net Debt/EBITDA: Net debt divided by EBITDA. The 
purpose of this ratio is, as one of two key figures, to ensure 
compliance with loan covenants. The ratio shows how many 
years it would take for the company to repay its net debt using 
the earnings (EBITDA) it generates each year. 
 
Equity Ratio: Total equity as a percentage of total assets. The 
purpose is to assess financial risk and show the proportion 
of assets financed by equity. The equity ratio is one of two 
measures used to ensure compliance with loan covenants. 
 
Order Intake: Total value of orders received during the period, 
measured at exchange rates as of the balance sheet date. The 
purpose is to provide information about the expected future 
demand for the company’s products or services. 
 

Order Book: Total value of outstanding orders at the end of 
the period. The purpose is to serve as an indicator of future 
sales and revenues, helping to forecast and plan operations. 
 
Book-to-Bill Ratio: Order intake divided by net sales. A book-
to-bill ratio above 1 indicates that the company is receiving 
more orders than it delivers, suggesting business growth and 
strong demand for the company’s products or services. 
 
RTM (Rolling Twelve Months): Used to measure results or key 
figures over the past 12 months, regardless of calendar year.

Operating profit (EBIT), EBITA , and EBITDA (MSEK)

Operating profit (EBIT) 

Amortization and impairment of intangible assets 

EBITA 

Depreciation and impairment of 

tangible and right-of-use assets 

EBITDA

Non-recurring items (MSEK) 

Costs related to the transition to Nasdaq Stockholm Main Market

Restructuring costs 

Total non-recurring items 

Operating margin, EBITA margin, 

Adjusted EBITA margin and EBITDA margin  (MSEK)

Net sales 

Operating profit (EBIT) 

Operating margin, % (EBIT / Net sales) 

EBITA 

EBITA margin, % (EBITA / Net sales) 

EBITA adjusted for non-recurring items 

Adjusted EBITA margin, % 

(EBITA - non-recurring items) / Net sales) 

EBITDA 

EBITDA margin, % (EBITDA / Net sales)

2024

121.5

3.4

124.9

86.5

211.4

2024

5.3

-

5.3

2024

2 149.7

121.5

5.7%

124.9

5.8%

130.2

6.1%

211.4

9.8%

2025

105.9

5.2

111.1

89.2

200.3

2025

4.9

17.7

22.6

2025

2 206.2

105.9

4.8%

111.1

5.0%

133.7

6.1%

200.3

9.1%
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Organic Net Sales Growth, % 

Net sales

Net sales, previous year 

Acquired net sales 

Organic net sales growth (see definition above) 

Organic net sales growth, % 

 

Acquired Net Sales Growth, % 

Acquired net sales 

Net sales, previous year 

Acquired net sales growth, % 

Material ratio, % 

Cost of materials including inventory changes 

Net sales 

Material ratio, %

Equity Ratio 

Equity 

Total assets 

Equity ratio, % 

Net Debt/EBITDA 

Cash and cash equivalents at period end 

Utilized overdraft facility 

Interest-bearing long-term liabilities 

Lease liabilities, long-term 

Interest-bearing short-term liabilities 

Lease liabilities, short-term 

Invoice financing credit 

Net cash (+) / Net debt (-) 

 

EBITDA 

Net debt / EBITDA

2024

2 149.7

2 195.2

146.2

-191.7

-8.7%

2024

146.2

2 195.2

6.7%

2024

-1 220.0

2 149.7

-56.8%

2024

670.0

1 714.9

39.1

2024

39.6

-191.8

-76.4

-191.4

-39.6

-41.5

0.0

-501.1

211.4

2.4

2025

2 206.2

2 149.7

105.5

-49.0

-2.3%

2025

105.5

2 149.7

4.8%

2025

-1 226.1

2 206.2

-55.6%

2025

698.5

1 760.6

39.7

2025

49.5

-182.3

-68.7

-178.9

-42.9

-44.8

0.0

-468.1

200.3

2.3
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Note M1 - Net Revenue

Net revenue (MSEK) 

Goods sales 

Management fee 

Total net revenue

Net sales by geographic 

market (MSEK) 

Sweden 

Finland 

Estonia 

Norway 

Tunisia 

Total

The parent company's revenue primarily consists of management fees. The parent company has reported 
the following amounts in the income statement related to revenue. For information on other operating 
income, see Note M4.

Of the parent company’s revenue, 54.4 MSEK, 100% (33.5 MSEK, 99%) consisted of sales to 
other Group companies.

Note M2 - Remuneration to the auditors

Auditors (MSEK) 

Audit assignments Öhrlings PricewaterhouseCoopers AB 

Audit assignments KPMG 

Other services Öhrlings PricewaterhouseCoopers AB 

Other services KPMG 

Total

Note M3 - Employee Compensation

Employee Compensation (MSEK) 

Salaries and Other Compensation 

Social Security Contributions 

 

Pension Costs: 

Defined Contribution Plans 

Defined Benefit Plans 

Total Employee Compensation

2025-01-01 » 

2024-12-31

 0

54.4

54.4

2024-01-01 » 

2024-12-31

 0.2

35.3

35.5

2025-01-01 » 

2025-12-31

27.5

10.5

3.2

13.2

0.1

54.4

2024-01-01 » 

2024-12-31

16.4 

2.4 

7.8 

8.7 

-

35.5

2025-01-01 » 

2025-12-31

1.9

-

-

-

1.9

2025-01-01 » 

2025-12-31

15.3 

4.9 

 

3.6 

- 

23.8

2024-01-01 » 

2024-12-31

0.7

-

0.2

-

0.8

2024-01-01 » 

2024-12-31

13.8

4.4

3.2

-

21.4
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2025-01-01 » 2025-12-31 

2025-01-01 » 2025-12-31 

2025-01-01 » 2025-12-31 

2025-01-01 » 2025-12-31 

 14 

 14 

 5

 5 

10 

10

10

 3 

3

6 

2024-01-01 » 2024-12-31 

2024-01-01 » 2024-12-31 

2024-01-01 » 2024-12-31 

For information on remuneration to executive management, see note 8 in the consolidated financial statements.

Note M4 - Other operating income

Other operating income (MSEK) 

Grant support 

Changes in the fair value of derivative 

instruments recognized at fair value through 

profit or loss 

Foreign exchange gains 

Total

2024-01-01 » 2024-12-31 

 10 

 10 

8

8

 5

 5 

10 

 3 

 2

5 

Salaries and Other 
Compensation

Salaries and Other 
Compensation

Of which, 
bonus

Of which, 
bonus

8.5 

6.8 

15.3

4.4 

4.0 

8.4

0.2 

0.2 

0.3

1.7 

1.9 

3.6

2025-01-01 » 2025-12-31 

0.0

0.8

0.2

1.0

7.9

5.9

13.8

0.9

0.3

1.2

4.2 

3.3 

7.6

1.7 

1.4 

3.2

2024-01-01 » 2024-12-31 

0.0

-

0.3

0.3

Social security 
costs

Social security 
costs

Of which pension 
costs

Of which pension 
costs

Headcount at 
balance sheet date

Headcount at 
balance sheet date

Headcount at 
balance sheet date

Headcount at 
balance sheet

Of which men

Of which men

Of which men

Of which men

Salaries and other compensation (MSEK)

Social security costs (MSEK)

Average number of employees by 

geographic distribution per country

Gender distribution in the parent 

company for board members and 

other senior executives

Board members, CEO, and other 

executives 

Other employees 

Parent company total

Board members, CEO, and other 

executives 

Other employees 

Parent company total

Sweden

Parent company total

Board members 

CEO and other senior 

executives 

Parent company total
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Note M5 - Other Operating Expenses

Other operating expenses (MSEK) 

Foreign exchange differences 

Changes in the negative value of derivative 

instruments measured at fair value through the 

income statement 

Total

Note M6 – Net financial items

Income (MSEK) 

Interest income 

Dividends 

Of which related to group companies 

Total interest income

Expenses (MSEK) 

Interest expenses 

Of which related to group companies 

Foreign exchange gain/loss 

Total interest expenses and similar profit/loss items 

Net financial items

Note M7 - Foreign Exchange Differences - Net

Currency translation differences (MSEK) 

Other operating income (Note M4) 

Other operating expenses (Note M5) 

Foreign exchange gains/losses (Note M6)

Total

Currency translation differences have been recognized in the income statement as follows:

2025-01-01 » 2025-12-31 

0.6

0.0

0.6

2024-01-01 » 2024-12-31 

-0.1

1.7

1.6

2025-01-01 » 2025-12-31 

14.5

6.5

21.0

21.0

2025-01-01 » 2025-12-31 

-8.8

-8.8

-8.3

-17.1

3.9

2025-01-01 » 2025-12-31 

1.0

-0.6

-8.3

-7.9

2024-01-01 » 2024-12-31 

10.7

-

10.7

10.7

2024-01-01 » 2024-12-31 

-8.4

-8.4

3.2

-5.2

5.5

2024-01-01 » 2024-12-31 

0.3

-1.6

3.2

1.9
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Note M8 - Tax on the result for the year

Current tax (MSEK) 

Current tax on the result for the year 

Adjustments related to previous years 

Total current tax

Deferred tax (MSEK) 

Increase/Decrease in deferred tax assets 

Increase/Decrease in deferred tax liabilities 

Total deferred tax 

Total income tax

Income tax (MSEK) 

Profit before tax 

Income tax calculated at the statutory tax rate in your 

country (Sweden 20.6% (20.6%)) 

 

Tax effect of: 

Non-taxable income 

Non-deductible expenses 

Unrecognized loss carryforwards 

Previously unrecognized loss carryforwards utilized 

during the year 

Other 

Income tax

The income tax on the group's result before tax differs from the theoretical amount that would have been obtained 
by applying the Swedish tax rate to the results of the consolidated companies as follows:

Note M9 – Adjustment for non-cash items

(MSEK) 

Unrealized currency differences 

Share-based payments 

Derivatives, change in unrealized losses 

Other 

Total

2025-12-31

4.9

0.5

0.8

-0.1

6.0

2024-12-31

2.6

0.0

-1.7

0.2

1.1

2025-01-01 » 2024-12-31 

0.2

-

0.2

-0.4

2025-01-01 » 2025-12-31 

10.2

-2.1

1.5

-0.0

-

-

0.2

-0.4

2024-01-01 » 2024-12-31 

-0.1

-0.0

-0.0

0.0

-0.0

-0.0

-

-0.0

2024-01-01 » 2024-12-31 

0.4

-

0.4

-0.0

2025-01-01 » 2024-12-31 

-0.6

-

-0.6

2024-01-01 » 2024-12-31 

-0.4

-

-0.4
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Note M10 - Shares in Subsidiaries

The parent company holds shares in the following subsidiaries (MSEK):

The Parent Company has received dividends from subsidiaries: 6.5 MSEK (0 MSEK). 
On 30 June 2025, UAB Selteka was acquired. On 30 September 2025, Inission Tunis Sarl was acquired from the Group 
company Enedo SPA, and in connection with the change of ownership, the name was changed from Enedo Sarl. During the 
period, a share exchange amounting to 17.0 MSEK between Inission Innovate AB and Inission Stockholm AB was carried 
out to reflect the actual circumstances at the time of acquisition.

The Parent Company is exposed to credit risk in connection with lending to subsidiaries. This risk is managed through 
restrictive lending and a defined lending procedure, in which the Parent Company analyzes and ensures the subsidiary’s 
ability to pay before any loan is granted. Short-term receivables from Group companies are settled continuously throughout 
the year. Subsidiaries that have received loans are considered to have sufficient liquidity to repay these receivables; therefore, 
these receivables are deemed to carry a low credit risk, and no provision for Group receivables has been recognized as of 31 
December 2025 (31 December 2024).

Name 

14 080

8 000

1

20 000

484 115

2 000

3 759 574

14 121

1 012 000

68 523 193

Munkfors, Sweden 

Stockholm, Sweden 

Tallinn, Estonia 

Malmö, Sweden 

Løkken, Norway 

Västerås, Sweden 

Lohja, Finland 

Kaunas, Lithuania 

Tunis, Tunisia 

Vantaa, Finland

556259-9299

556257-2551

11716730

556244-7082

957154727

556301-1765

1954467-3

134937372

0993485 G

0195681-3

Inission Munkfors AB

Inission Stockholm AB

Inission Tallinn OÜ

Inission Syd AB

Inission Norge AS

Inission Innovate AB

Inission Lohja Oy

UAB Selteka

Inission Tunis Sarl

Enedo Oy

Opening acquisition cost 

Acquisition 

Disposal 

Shareholder contributions made 

Closing accumulated acquisition cost 

 

Closing reported value

Carrying amount
Number of 

shares
Location, registration, and 

country of operationOrg. no. 2025-12-31

2025-12-31

Note M11 - Receivables from group companies

Other receivables (MSEK) 

Opening accumulated acquisition costs 

Added receivables 

Amortization, outgoing receivables 

Total

2024-12-31

2024-12-31

2.1

26.1

15.4

2.4

44.8

5.2

34.6

88.5

35.3

177.9

308.4

123.9

-

-

432.2

432.2

2025-12-31

146.2 

26.9 

-74.6 

98.5

2.1

9.1

15.4

2.4

44.8

22.2

34.6

-

-

177.9

 307.8 

0.6 

-

-

308.4 

 

308.4

2024-12-31

133.7

50.6

-38.1

146.2
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Note M13 - Cash and bank

Note M14 - Share capital

Cash and cash equivalents (MSEK) 

Bank balances 

Total

2025-12-31

   -

-

See Group Note 26 for information on the Parent Company’s share capital.

The following is included in cash and cash equivalents in the cash flow statement:

For information about the overdraft facility, see note  M15. 

Note M15 - Borrowings

Long-term loans with 

pledged collateral (MSEK) 

Liabilities to credit institutions (bank loans) 

Total loans with pledged collateral

Short-term loans with pledged 

collateral (MSEK) 

Liabilities to credit institutions (bank loans) 

Total short-term loans with pledged collateral

Short-term loans without 

pledged collateral (MSEK) 

Overdraft credit 

Total short-term loans without pledged collateral 

 

Total borrowings

2024-12-31

-

-

Liabilities to credit institutions mature up to 2030. No liabilities mature beyond five years. The floating interest 
rate is based on STIBOR, EURIBOR, and NIBOR plus an average interest margin of 1.3% (1.7%) per year. 
The Parent Company’s borrowing, in addition to the overdraft facility, is in EUR. See the table below.

Borrowing by currency (MSEK) 

EUR (debt to credit institutions)

Liabilities to credit institutions are subject to undertakings that certain covenants must be met. 
For information on the covenants, see Note 27.

2025-12-31

30.3

30.3

2025-12-31

14.7

14.7

2025-12-31

85.1

85.1

130.1

2025-12-31

 45.0

2024-12-31

14.4

2024-12-31

8.0

8.0

2024-12-31

6.4

6.4

2024-12-31

 64.6

64.6

79.0

Note M12 - Prepaid expenses and accrued income

Prepaid expenses and accrued 

income (MSEK) 

Rent 

Prepaid expenses 

Total

2025-12-31

0.1

2.9

3.0

2024-12-31

0.1

4.9

5.0
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Short-term borrowing 
Liabilities to credit institutions and 
overdraft facilities classified as short-
term refer to the portion of the loan for 
which there is no unconditional right to 
defer payment of the liability for at least 
12 months after the end of the reporting 
period. For liabilities to credit institu-
tions, security has been provided in the 
form of corporate mortgages. 

For further information, see Note 33. 
For the majority of the Parent Com-
pany’s borrowings, the reported car-
rying amount of the loans corresponds 
to their fair value, as the interest on 
these borrowings is in line with current 
market rates or because the borrowings 
are short-term. 
 

Overdraft facility 
The Parent Company has an approved 
overdraft facility in SEK of 250 MSEK. 
Of the approved overdraft facility, 
182.3 MSEK had been utilized as of 31 
December 2025 (191.8 MSEK). Apart 
from the overdraft facility, there are 
no unused credit facilities within the 
Group.

Note M18 - Other current liabilities

Other current liabilities (MSEK) 

VAT 

Tax liability 

Employee-related liabilities 

Total

2025-12-31

-0.2

0.4

0.8

1.0

2024-12-31

-0.7

-

0.9

0.2

Note M16 - Pledged assets

Pledged assets  (MSEK)

Shares in subsidiaries

Total pledged collateral

Guarantee commitments relate to guarantees issued in favor of Enedo Oy amounting to 3.5 MEUR and in favor of Inission 
Norge AS amounting to 15.2 MNOK. The Parent Company has entered into guarantee commitments on behalf of its subsidi-
aries in respect of their liabilities. These commitments are not expected to result in any outflow of economic resources.

Note M17 - Contingent liabilities

Contingent liabilities (MSEK)

Guarantee commitments 

Total

2025-12-31

51.8

51.8

2024-12-31

83.6

83.6

2025-12-31

83.8 

83.8

2024-12-31

83.8 

83.8

Note M19 - Accrued expenses and prepaid income
Accrued expenses and 

prepaid income (MSEK) 

Accrued salaries 

Vacation pay 

Social security contributions 

Other items 

Total

2025-12-31

3.0

2.1

1.3

2.7

9.0

2024-12-31

  -

1.7

0.5

3.2

5.5

Note M20 - Transactions with related parties

See the group's note 35 for information about transactions with related parties.
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The change in the overdraft facility is reported on a net basis.

Liabilities to credit institutions 

Short-term liabilities to Group companies 

Overdraft facility 

Total

Liabilities to credit institutions 

Short-term liabilities to Group companies 

Overdraft facility 

Total

Cash outflow

Cash outflow

Cash inflow

Cash inflow

2024-01-01

2025-01-01

2024-12-31

2025-12-31

Note M21 - Changes in liabilities related to financing activities

Note M22 - Lease Agreements

The agreements in the Parent Company relate to office rent and the leasing of company cars. The total lease payments 
expensed during the financial year amount to 1.0 (0.6). The current maturities are presented in the table below:

Rent and leasing (MSEK) 

Due for payment within one year 

Due for payment later than one year but within five years 

Due for payment after five years

Total

14.5 

0.0 

64.6 

79.0

45.0 

0.0 

85.1 

130.1

-4.7 

-27.5 

 

-32.2

-14.1 

0.0 

 

-14.1

9.2 

 

57.3 

66.5

44.6 

 

20.5 

65.1

10.0 

27.5 

7.3 

44.7

14.5 

0.0 

64.6 

79.0

2025-12-31

0.8

0.4

-

1.2

2024-12-31

1.0

1.0

-

2.0

(MSEK)

(MSEK)

Note M23 - Events after the end of the reporting period
For events after the end of the financial 
year, see Note 42 for the Group.

The Board of Directors proposes that a dividend of SEK 0.60 per share be distributed to the 
shareholders, corresponding to a total of SEK 13,822,734. The following profit available for the 
Annual General Meeting is:

The Board of Directors proposes that the profit be disposed of as follows:

Note M24 - Proposed Appropriation of Profits

Proposed allocation of profit (SEK) 

Retained earnings from the previous year 

Share premium reserve 

Net income for the year 

Total

Proposal for profit distribution (SEK) 

To be distributed to shareholders 

Transferred to retained earnings 

Total

2025-12-31 

   51,574,393

323,770,387

9 751,898

385,096,678

2025-12-31 

13,822,734

371,273,944

385,096,678
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Camilla Samuelsson
Authorized Public Accountant 

Our auditor’s report and our assurance report on the statutory 
sustainability report were issued on April 1, 2026.

Öhrlings PricewaterhouseCoopers AB

Peter Kjörnsberg
Authorized Public Accountant, 

Principal Auditor

Attestation

Hans Linnarsson
Board Member

Mia Bökmark
Board Member

Olle Hulteberg
Chairman of the Board

Margareta Alestig Johnson
Board Member, Vice Chairman

Henrik Molenius
Board Member 

The Board of Directors and the CEO confirm that the consolidated financial statements and the annual accounts have been prepared 
in accordance with IFRS Accounting Standards as adopted by the EU, and generally accepted accounting principles, respectively, 

and that they provide a true and fair view of the Group’s and Parent Company’s financial position and results. They further confirm 
that the management report provides a fair overview of the Group’s and Parent Company’s operations, financial position, and results, 

and describes the significant risks and uncertainties faced by the Parent Company and the companies within the Group. 
 

The sustainability report has been prepared in accordance with the European Sustainability Reporting Standards (ESRS) in line 
with the requirements of the Swedish Annual Accounts Act and Article 8 of the EU Taxonomy Regulation. 

 
The annual accounts and consolidated financial statements were, as stated below, approved for issuance by the Board of Directors on 
1 April 2026. The Group’s and Parent Company’s income statements and balance sheets will be presented for adoption at the Annual 

General Meeting on 7 May 2026. 
 

The annual accounts were signed by all members on 1 April 2026, Karlstad 
INISSION AB (PUBL), Reg. No. 556747-1890

Fredrik Berghel
CEO
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Audit report

Statements 
We have audited the annual accounts and consolidated financial statements of Inission AB (publ) for 2025, except for the 
Corporate Governance Report on pages 29-34 and the sustainability report on pages 35-74. The Company’s annual accounts and 
consolidated financial statements are included on pages 22–134 of this document. 
In our opinion, the annual accounts have been prepared in accordance with the Swedish Annual Accounts Act and give a true 
and fair view, in all material respects, of the Parent Company’s financial position as of 31 December 2025 and of its financial 
performance and cash flows for the year in accordance with the Annual Accounts Act. The consolidated financial statements have 
been prepared in accordance with the Annual Accounts Act and give a true and fair view, in all material respects, of the Group’s 
financial position as of 31 December 2025 and of its financial performance and cash flows for the year in accordance with IFRS 
as adopted by the EU and the Annual Accounts Act. Our statements do not cover the Corporate Governance Report on pages 
29-34 or the sustainability report on pages 35-74. The management report is consistent with the other parts of the annual and 
consolidated accounts. 
We therefore recommend that the Annual General Meeting adopt the income statement and balance sheet for the Parent 
Company and the income statement and balance sheet for the Group. 
Our statements in this report on the annual accounts and consolidated financial statements are consistent with the content of 
the supplementary report submitted to the Parent Company’s Audit Committee in accordance with Article 11 of the Audit 
Regulation (537/2014/EU). 
 
Basis for statements 
We conducted the audit in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards 
in Sweden. Our responsibilities under these standards are described further in the section “Auditor’s responsibility.” We are 
independent of the Parent Company and the Group in accordance with generally accepted auditing standards in Sweden and 
have otherwise fulfilled our ethical responsibilities under these requirements. This includes, to the best of our knowledge and 
belief, that no prohibited services as defined in Article 5.1 of the Audit Regulation (537/2014/EU) have been provided to the 
audited company or, where applicable, its Parent Company or controlled companies within the EU. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our statements. 
 
Our audit approach 
Scope and focus of the audit 
We planned our audit by determining materiality and assessing the risk of material misstatement in the financial statements. We 
paid particular attention to areas involving subjective judgments by management and the Board, such as key accounting estimates 
based on assumptions and forecasts of future events, which are inherently uncertain. As in all audits, we also considered the risk 
of management override of internal controls, including whether there is evidence of systematic deviations that could result in a 
risk of material misstatement due to fraud. 
 
We tailored our audit to perform an appropriate review to express an opinion on the financial statements as a whole, taking into 
account the structure, accounting processes, and controls of the Parent Company and Group, as well as the industry in which the 
Group operates. 
 
Materiality 
The scope and focus of the audit were influenced by our assessment of materiality. An audit is designed to provide reasonable 
assurance as to whether the financial statements are free from material misstatement. Misstatements may arise from fraud or 
error. They are considered material if individually or in the aggregate they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial statements.

To the Annual General Meeting of 
Inission AB (publ), reg. no. 556747-1890

Report on the Annual and Consolidated Financial Statements

This is an unofficial translation of the Audit Report. In the event of any differences between this translation and the Swedish language original, the latter shall prevail.
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Based on professional judgment, we established certain quantitative materiality thresholds, including for the financial reporting 
as a whole. Using these thresholds, together with qualitative considerations, we determined the focus and scope of the audit, the 
nature, timing, and extent of our audit procedures, and assessed the impact of individual and aggregated misstatements on the 
financial statements as a whole. 
 
Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of the annual and 
consolidated financial statements for the period. These matters were addressed as part of our audit of, and in forming our opinion 
on, the financial statements as a whole, and we do not provide separate opinions on these matters.

Other information than the annual and consolidated financial statements 
This document also contains other information than the annual and consolidated financial statements, found on pages 1-21, 143 
and the sustainability report on pages 35-74. Other information also includes the 2025 Remuneration Report, which we obtained 
prior to the date of this audit report. The Board of Directors and the CEO are responsible for this other information. 
Our opinion on the annual and consolidated financial statements does not cover this information, and we do not express any 
assurance opinion regarding this other information.

Key audit matter 
 
Valuation of Goodwill 
In the Group’s balance sheet, Goodwill amounts to 220 
MSEK. Goodwill is tested annually and whenever there is an 
indication of impairment in accordance with IAS 36. See also 
information in Notes  2, 5,15. 
The recoverable amount is determined using a value-in-
use calculation for each cash-generating unit and is based 
on the discounted present value of the unit’s future cash 
flows. The calculation of the recoverable amount involves 
several assumptions and judgments, including the discount 
rate applied and the level of future cash flows to which the 
goodwill relates. 
Given that this is a significant balance sheet item, the inherent 
complexity, and the subjectivity in estimating the recoverable 
amount of goodwill, we have assessed the valuation of these 
assets as a key audit matter in our audit.

Key audit matter 
 
Revenue recognition 
The Group’s reported revenue amounts to 2,206.2 MSEK 
for 2025. Revenue from the sale of goods is recognized when 
control over the products has transferred to the customer 
in accordance with the shipping terms. The Company’s 
revenue recognition policies are described in Note 2. Revenue 
is material in amount and comprises a large number of 
transactions; therefore, we have assessed revenue recognition as 
a key audit matter in our audit.

How our audit addressed the key audit matter 
 
Our audit procedures included, but were not limited to: 
•	 Evaluating management’s assessment of the identification of 
	 the smallest cash-generating units. 
•	 Assessing the appropriateness and accuracy of management’s 
	 method for calculating the recoverable amount of goodwill. 
•	 Evaluating management’s assumptions regarding revenue 
	 growth and margins for each cash-generating unit. 
•	 Comparing actual outcomes with forecasts. 
•	 Assessing management’s model for determining discount 
	 rates and performing sensitivity analyses. 
•	 Evaluating whether the Group’s applied accounting policies 
	 for recognizing and measuring goodwill are consistent with 
	 IFRS as adopted by the EU. 
•	 Reviewing the disclosures presented in the annual and 
	 consolidated financial statements.

How our audit addressed the key audit matter 
 
Our audit procedures included, but were not limited to: 
•	 Evaluating the accounting policies for revenue recognition 
	 and timing of revenue. 
•	 Assessing the Company’s processes and relevant controls 
	 regarding the recognition and timing of revenue. 
•	 Reviewing, on a sample basis, selected sales transactions to 
	 assess whether revenue was recognized in accordance with 
	 the applied shipping terms. 
•	 Examining that the disclosures presented in the annual 
	 and consolidated financial statements are consistent with the 
	 requirements of the Annual Accounts Act and IFRS.

Page 136 Audit report



In connection with our audit of the annual and consolidated financial statements, it is our responsibility to read the information 
identified above and consider whether the information is, in all material respects, inconsistent with the annual and consolidated 
financial statements. In this review, we also take into account the knowledge we have otherwise obtained during the audit and 
assess whether the information appears to contain any material misstatements. 
 
If, based on the work performed on this information, we conclude that the other information contains a material misstatement, 
we are required to report this. We have nothing to report in this regard. 
 
Responsibilities of the Board of Directors and the CEO 
The Board of Directors and the CEO are responsible for preparing the annual and consolidated financial statements and ensuring 
that they provide a true and fair view in accordance with the Swedish Annual Accounts Act and, in the case of the consolidated 
financial statements, IFRS as adopted by the EU. The Board and the CEO are also responsible for the internal control that they 
determine is necessary to prepare annual and consolidated financial statements that are free from material misstatement, whether 
due to fraud or error. 
 
When preparing the annual and consolidated financial statements, the Board and the CEO are responsible for assessing the 
Company’s and Group’s ability to continue as a going concern. They disclose, where applicable, matters that may affect the going 
concern assumption. The going concern assumption is not applied if the Board and the CEO intend to liquidate the Company, 
cease operations, or have no realistic alternative but to do so. 
The Audit Committee of the Board shall, without affecting the Board’s other responsibilities, among other things monitor the 
Company’s financial reporting. 
 
Auditor’s responsibility 
Our objective is to obtain reasonable assurance about whether the annual and consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinions. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISA and 
generally accepted auditing standards in Sweden will always detect a material misstatement if one exists. Misstatements may arise 
from fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the financial statements. 
 
A more detailed description of our responsibilities for the audit of the annual and consolidated financial statements is available on 
the Swedish Inspectorate of Auditors’ website: www.revisorsinspektionen.se/revisornsansvar 
. This description is part of the auditor’s report. 
 

Report on other legal and regulatory requirements 
 

Auditor’s review of the administration and proposal for appropriation of the 
Company’s profit or loss 
 
Statements 
In addition to our audit of the annual and consolidated financial statements, we have also audited the administration by the 
Board of Directors and the CEO of Inission AB (publ) for 2025, as well as the proposed appropriations of the Company’s profit 
or loss. 
We recommend that the Annual General Meeting appropriate the profit in accordance with the proposal in the management 
report and grant discharge from liability to the members of the Board of Directors and the CEO for the financial year. 
 
Basis for statements 
We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our responsibilities under these 
standards are described in the section “Auditor’s responsibility.” We are independent of the Parent Company and the Group in 
accordance with generally accepted auditing standards 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 
statements.
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Responsibilities of the Board of Directors and the CEO 
The Board of Directors is responsible for the proposal for the appropriation of the Company’s profit or loss. In the case of a divi-
dend proposal, this includes, among other things, an assessment of whether the dividend is justifiable with regard to the require-
ments imposed by the nature, scope, and risks of the Company’s and Group’s operations on the size of the Parent Company’s and 
the Group’s equity, consolidation needs, liquidity, and overall financial position. 
 
The Board is responsible for the Company’s organization and the administration of the Company’s affairs. This includes, among 
other things, continuously assessing the Company’s and the Group’s financial position and ensuring that the organization is 
designed so that accounting, management of funds, and other financial matters are controlled in a reliable manner. The CEO 
is responsible for the day-to-day administration in accordance with the Board’s guidelines and instructions and, among other 
things, taking the measures necessary to ensure that the Company’s accounting is carried out in accordance with the law and that 
the management of funds is conducted in a secure manner. 
 
Auditor’s responsibility 
Our objective with respect to the audit of the administration, and thereby our opinion on discharge from liability, is to obtain 
audit evidence to reasonably assess whether any member of the Board of Directors or the CEO, in any material respect: 
 
•	 has taken any action or committed any omission that may result in liability to the Company, or 
•	 has otherwise acted in contravention of the Companies Act, the Annual Accounts Act, or the Articles of Association. 
 
Our objective regarding the audit of the proposal for the appropriation of the Company’s profit or loss, and thereby our opinion 
on it, is to obtain reasonable assurance that the proposal is consistent with the Companies Act. Reasonable assurance is a high 
level of assurance, but it is not a guarantee that an audit conducted in accordance with generally accepted auditing standards in 
Sweden will always detect actions or omissions that may result in liability to the Company, or that a proposal for appropriation of 
profit or loss is consistent with the Companies Act. 
 
A more detailed description of our responsibilities for the audit of the administration is available on the Swedish Inspectorate of 
Auditors’ website: www.revisorsinspektionen.se/revisornsansvar 
This description is part of the auditor’s report. 

 

Auditor’s review of the ESEF report 
 
Opinion 
In addition to our audit of the annual and consolidated financial statements, we have also performed a review to ensure that the 
Board of Directors and the CEO have prepared the annual and consolidated financial statements in a format that enables uni-
form electronic reporting (the ESEF report) in accordance with Chapter 16, Section 4a of the Swedish Securities Markets Act 
(2007:528) for Inission AB (publ) for 2025. 
Our review and opinion relate only to the statutory requirement. In our opinion, the ESEF report has been prepared in a format 
that, in all material respects, enables uniform electronic reporting. 
 
Basis for the opinion 
We conducted our review in accordance with FAR’s recommendation RevR 18, Auditor’s review of the ESEF report. Our re-
sponsibilities under this recommendation are described in the section “Auditor’s responsibility.” We are independent of Inission 
AB (publ) in accordance with generally accepted auditing standards in Sweden and have otherwise fulfilled our ethical respon-
sibilities under these requirements. We believe that the evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
Responsibilities of the Board of Directors and the CEO 
The Board of Directors and the CEO are responsible for ensuring that the ESEF report has been prepared in accordance with 
Chapter 16, Section 4a of the Swedish Securities Markets Act and for such internal control as the Board and the CEO determine 
is necessary to enable the preparation of the ESEF report free from material misstatement, whether due to fraud or error.
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Auditor’s responsibility 
Our responsibility is to express an opinion with reasonable assurance on whether the ESEF report has, in all material respects, 
been prepared in a format that meets the requirements of Chapter 16, Section 4a of the Swedish Securities Markets Act 
(2007:528), based on our review. 
RevR 18 requires that we plan and perform our review procedures to obtain reasonable assurance that the ESEF report has been 
prepared in a format that meets these requirements. 
 
Reasonable assurance is a high level of assurance, but it is not a guarantee that a review conducted in accordance with RevR 18 
and generally accepted auditing standards in Sweden will always detect a material misstatement if one exists. Misstatements can 
arise from fraud or error and are considered material if they individually or in aggregate could reasonably be expected to influence 
the economic decisions of users based on the ESEF report. 
 
The audit firm applies International Standard on Quality Management 1, which requires the firm to design, implement, and 
maintain a system of quality management including policies or procedures regarding compliance with ethical requirements, 
professional standards, and applicable legal and regulatory requirements. 
 
The review involves obtaining evidence through various procedures that the ESEF report has been prepared in a format enabling 
uniform electronic reporting of the annual and consolidated financial statements. The auditor determines which procedures 
to perform, including assessing the risks of material misstatement in the reporting whether due to fraud or error. In this risk 
assessment, the auditor considers relevant parts of internal control regarding how the Board of Directors and the CEO prepare 
the underlying information, in order to design procedures that are appropriate in the circumstances, but not to express an opinion 
on the effectiveness of internal control. The review also includes an evaluation of the appropriateness and reasonableness of 
assumptions made by the Board and the CEO. 
 
The procedures primarily include validation that the ESEF report has been prepared in a valid XHTML format and 
reconciliation to ensure that the ESEF report agrees with the audited annual and consolidated financial statements. Furthermore, 
the review also includes assessing whether the Group’s income statement, balance sheet, statement of changes in equity, cash flow 
statement, and notes in the ESEF report have been tagged in iXBRL in accordance with the ESEF Regulation. 
 
Auditor’s review of the corporate governance report 
The Board of Directors is responsible for the corporate governance report on pages 29-34 and for ensuring it has been prepared 
in accordance with the Annual Accounts Act. Our review has been conducted in accordance with FAR’s statement RevR 16, 
Auditor’s review of the corporate governance report. This means our review of the corporate governance report has a different 
focus and a substantially smaller scope compared with an audit conducted in accordance with International Standards on 
Auditing and generally accepted auditing standards in Sweden. We consider that this review provides a sufficient basis for our 
statements. 
 
A corporate governance report has been prepared. The disclosures pursuant to Chapter 6, Section 6, second paragraph, points 
2–6, and Chapter 7, Section 31, second paragraph of the Annual Accounts Act are consistent with the other parts of the annual 
and consolidated financial statements and comply with the Annual Accounts Act. 
 
Öhrlings PricewaterhouseCoopers AB, Stockholm, was appointed auditor of Inission AB (publ) by the Annual General Meeting 
on 8 May 2025 and has been the Company’s auditor since 27 April 2016. 

 
Stockholm, 1 April 2026 
Öhrlings PricewaterhouseCoopers AB 

 
Peter Kjörnsberg   			      Camilla Samuelsson 
Authorized Public Accountant  		    Authorized Public Accountant 
Principal Auditor
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The auditor’s review report on 
Inission AB (publ)’s statutory 
sustainability report
To the Annual General Meeting of Inission AB (publ), reg. no. 556747-1890

Conclusion 
We have performed a limited review of the sustainability report of Inission AB (publ) for the financial year 2025. The 
sustainability report is included on pages 35-74 of this document. 
 
Based on our limited review as described in the section Auditor’s responsibility, nothing has come to our attention that causes 
us to believe that the sustainability report, in all material respects, is not prepared in accordance with the Annual Accounts Act, 
which includes: 
 
·	 whether the sustainability report meets the ESRS requirements, 
·	 whether the process undertaken by the company to identify reported sustainability information has been performed as 
	 described in the sustainability report, and 
·	 compliance with the reporting requirements of Article 8 of the EU Taxonomy Regulation. 
 
Basis for conclusion 
We conducted our review in accordance with FAR’s recommendation RevR 19, Limited Review of the Statutory Sustainability 
Report. Our responsibilities under this recommendation are described in more detail in the section Auditor’s responsibility. 
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion. 
 
Other information 
The sustainability report for the preceding financial year has not been subject to a limited review, and no review of the 
comparative figures in the 2025 sustainability report has therefore been performed. 
 
Other information than the sustainability report 
This document also contains information other than the sustainability report, found on pages 1-34, 75-134 and 143. The board of 
directors and the CEO are responsible for this other information. 
Our conclusion regarding the sustainability report does not cover this information, and we do not express any assurance 
conclusion on it. 
 
As part of our limited review of the sustainability report, it is our responsibility to read the other information identified above 
and consider whether it is materially inconsistent with the sustainability report. In this review, we also consider knowledge 
obtained during the limited review and assess whether the other information appears to contain material misstatements. 
 
If, based on the work performed regarding this information, we conclude that the other information contains a material 
misstatement, we are required to report it. We have nothing to report in this regard.

This is an unofficial translation of The auditor’s review report on Inission AB (publ)’s statutory sustainability report. In the event of any differences between this 
translation and the Swedish language original, the latter shall prevail.
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The board of directors’ and CEO’s responsibility 
The board of directors and the CEO are responsible for preparing the sustainability report in accordance with Chapters 
6, Sections 12–12f of the Annual Accounts Act, and for such internal control as they deem necessary to ensure that the 
sustainability report is free from material misstatements, whether due to fraud or error. 
 
Auditor’s responsibility 
Our responsibility is to express a conclusion with limited assurance on whether the sustainability report has been prepared 
in accordance with Chapters 6, Sections 12–12f of the Annual Accounts Act, based on our review. The review has been 
conducted in accordance with FAR’s recommendation RevR 19, Limited Review of the Statutory Sustainability Report. This 
recommendation requires us to plan and perform review procedures to obtain limited assurance that the sustainability report is 
prepared in accordance with these requirements. 
 
The procedures performed to obtain evidence are less extensive than those in an audit conducted with reasonable assurance, 
and the level of assurance obtained is therefore lower than in such an audit. This means that we cannot obtain assurance that all 
matters that might be identified in a reasonable assurance engagement would be detected. 
 
The audit firm applies ISQM 1 (International Standard on Quality Management), which requires the firm to design, implement, 
and maintain a system of quality management, including policies or procedures regarding compliance with ethical requirements, 
professional standards, and applicable laws and regulations. 
 
We are independent of Inission AB (publ) in accordance with good auditing practice in Sweden and have otherwise fulfilled our 
ethical responsibilities in accordance with these requirements. 
 
The review involves obtaining evidence for the sustainability report through various procedures. The auditor determines which 
procedures to perform, including assessing the risks of material misstatement in the sustainability report, whether due to fraud 
or error. In this risk assessment, the auditor considers the parts of internal control relevant to how the board and CEO prepare 
the sustainability report, to design review procedures that are appropriate in the circumstances, but not to express a conclusion 
on the effectiveness of internal control. The review consists of inquiries, primarily of personnel responsible for preparing the 
sustainability report, analytical procedures, and other limited review procedures. 
 
The review procedures mainly included: 
Our procedures regarding the company’s process to identify sustainability information to be reported included, but were not 
limited to: 
 
•	 Gaining an understanding of the process by: 
	 - Making inquiries to understand the sources of information used by management (e.g., stakeholder dialogues, business plans, 
	 and strategy documents), and 
	 - Reviewing the company’s internal documentation of its process; and 
•	 Evaluating whether the information obtained from our procedures regarding the company’s implemented process is consistent 
	 with the process described in the sustainability report. 
 
Our procedures regarding the sustainability report included, but were not limited to: 
•	 Making inquiries to gain a general understanding of the internal control environment, reporting processes, and information 
	 systems relevant to the preparation of information in the sustainability report; 
•	 Evaluating whether information identified as material through the company’s process for determining the sustainability report 
	 content is included; 
•	 Evaluating whether the structure and presentation of the sustainability report comply with ESRS requirements; 
•	 Conducting inquiries of relevant personnel and analytical review procedures regarding selected disclosures in the sustainability 
	 report.
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•	 Performing substantive review procedures based on a sample of selected disclosures in the sustainability report; 
•	 Obtaining evidence on the methods used to prepare material estimates and forward-looking information, and how these 
	 methods were applied, through inquiries and analytical review procedures; 
•	 Gaining an understanding of the process for identifying economic activities that are applicable and aligned with the EU 
	 Taxonomy, and the corresponding disclosures in the sustainability report; 
•	 The review of taxonomy disclosures included, but was not limited to, the following procedures: 
	 - Analytical review procedures and inquiries of relevant personnel; 
	 - On a sample basis, performing review procedures on material disclosures in the sustainability report regarding the EU 
	 Taxonomy. 
 
Limitations 
In preparing forward-looking information in accordance with ESRS, the board and CEO of Inission AB (publ) must base such 
information on assumptions regarding future events and possible future activities of Inission AB (publ). Actual outcomes are 
likely to differ, as expected events often do not occur as anticipated. 

 
Stockholm, 1 April 2026 
Öhrlings PricewaterhouseCoopers AB 

 
Peter Kjörnsberg   		     Camilla Samuelsson 
Authorized Public Accountant   	    Authorized Public Accountant 
Principal Auditor
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