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Hexatronic Group’s corporate govern-
ance is mainly regulated by the Swedish
Companies Act and other Swedish legis-
lation, by Nasdaq Stockholm’s rules for
issuers, the EU’s market abuse regulation
and the Swedish Corporate Governance
Code (‘the Code’).

The Code, which can be viewed at www.
bolagsstyrning.se, applies to all Swedish
companies whose shares are admitted
for trading on a regulated market in
Sweden. Hexatronic Group has applied
the Code as of 18 December 2015, when
the Hexatronic Group’s shares were
admitted for trading on Nasdaq Stock-
holm. The Corporate Governance Report
for 2022 describes Hexatronic Group’s
corporate governance, management and
administration, as well as its internal
control for financial reporting.

Regulatory compliance
External control systems

The external control systems that provide
the framework for Hexatronic Group’s
corporate governance mainly comprise
the Swedish Companies Act, the Annual
Accounts Act, Nasdaq Stockholm’s rules,
the Swedish Corporate Governance
Code, the EU’s market abuse regulation
as well as other applicable regulations
and legislation.

Internal control systems

The Articles of Association adopted by
the AGM and the documents adopted
by the Board of Directors regarding the
formal work plan for the Board of
Hexatronic Group, instructions for the
CEQO, instructions for financial reporting
and instructions for the Remuneration
Committee and Audit Committee con-
stitute the most important internal con-
trol systems. In addition, the Group has
anumber of policies and instructions
with rules and principles for the Group’s
operations and employees.
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Deviations from the Code

Companies are not obliged to comply with
all of the rules in the Code at all times,
instead they may choose alternative
solutions which they deem to be better
suited to their circumstances provided
that they report all deviations, describe
the alternative solution and explain the
reason for the deviation in the Corporate
Governance Report (in accordance with
the principle of ‘comply or explain’). The
company does not deviate from the Code
in any respect.

General meeting of
shareholders

Under the Swedish Companies Act
(2005:551), general meetings of share-
holders are the company’s highest
decision-making body and shareholders
can exercise their voting right at these
meetings. Shareholders who are entered
into the share register on the record day
and have registered to attend the general
meeting by the deadline stated in the
notice to attend are entitled to partici-
pate in the meeting, either in person or
through a representative. Decisions at
general meetings of shareholders are
usually made using a simple majority.

For certain issues, however, the
Swedish Companies Act requires a
minimum attendance for a quorum, or
qualified majority voting. An Annual
General Meeting (AGM) must be held
within six months of the close of the
financial year. Hexatronic Group’s AGM
is usually held in May.

The AGM decides on a number of
mandatory issues in accordance with the
Companies Act and Articles of Associa-
tion, such as electing Board Members
and the Chairman of the Board, electing
auditors and deciding whether or not to
adopt the income statement and balance
sheet and approve the proposed appro-
priation of profits, and assessing whether
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the Board Members and CEO should be
granted discharge from liability vis-a-vis
the company. The AGM also decides,
where appropriate, whether to adopt the
principles for the Nomination Commit-
tee’s appointments and work, and it
decides on principles for remuneration
and employment terms for the CEO and
other senior executives. Shareholders
can ask questions about the company
and its results for that year at the AGM.
Extraordinary general meetings may also
be held in addition to the AGM.

The company’s AGMs are held in Gothen-
burg every calendar year before the end of
June. According to the Articles of Asso-
ciation, the notice to attend the AGM shall
be announced in the publication “Post- och
Inrikes Tidningar” and on the company’s
website. An announcement that the notice
to attend has been published shall appear
in “Dagens Industri” at the same time. The
Articles of Association have no special
rules on appointing or dismissing Board
Members or on amending the Articles of
Association.

To see the Articles of Association in
full, please visit group.hexatronic.com.

Shareholders

Hexatronic Group’s share was listed on the
Nasdaqg Stockholm Small Cap exchange
on 18 December 2015. On 3 January 2022,
the share was moved up to Nasdaq
Stockholm Large Cap. The share capital
on 31December 2021 totalled SEK
2,031,266.20, divided between
40,625,330 shares; 39,965,330 of these
were ordinary shares and 660,000 were
Class C shares. Class C shares carry
one-tenth of a vote. The number of
shareholders on 31 December 2021 was
35,707. The biggest shareholders on this
date were Handelsbanken Fonder (7.8%),
Jonas Nordlund privately and via
company (7.0%), Accendo Capital (6.7% of
the share capital), Robur Vastfonden
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(5.9%), and Martin Aberg and Erik Selin
via Chirp AB (4.5%). Further information
about the share and shareholders is
available on the company’s website.

Annual general meetings

Decisions at the 2021 AGM

The following decisions were made at the

AGM on 6 May 2021:

e The AGM adopted the annual accounts,
appropriation of profits and discharge
from liability for the Board and CEO.

« Re-election of Board Members: Anders
Persson, Jaakko Kivinen, Erik Selin,
Helena Holmgren and Frida Wester-
berg. New election of Board Members:
Per Wassén.

o Election of registered public account-
ing firm Ohrlings Pricewaterhouse-
Coopers as the company’s audit firm
with authorised public accountant
Johan Malmqyvist as the auditor in
charge.

e Toestablish a performance-based
long-term incentive plan (LTIP 2021)
for senior executives and other key
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BOARD OF DIRECTORS

I
PRESIDENT & CEO

EXECUTIVE
MANAGEMENT

personnel within the Group who are
resident in Sweden, and to issue a
maximum of 300,000 Class C shares
for delivery of any performance shares
under LTIP 2021, and to secure any
social expenses which may arise under
LTIP 2021.

To establish along-term incentive
programme (Warrant Programme
2021) to offer to senior executives and
certain key personnel within the Group
who are resident in and outside of
Sweden through a targeted issue of
amaximum of 475,000 warrants.

The Board was authorised to make
decisions on acquisitions and the
transfer of a maximum of one-tenth of
the company’s own shares in accord-
ance with the Board’s proposal.

The Board was authorised to decide,

on one or more occasions and with or
without the shareholders’ preferential
right, on the new issue of shares,
warrants and/or convertibles amount-
ing to up to 15 per cent of the registered
share capital in the company.
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REMUNERATION
COMMITTEE

e Theremuneration report prepared by
the Board was approved.

o The entire minutes from the 2021 AGM
can be found at group.hexatronic.com.

The 2022 AGM

The 2022 AGM will be held on Thursday
5 May 2022. For further information, visit
the Hexatronic Group website (group.
hexatronic.com).

Nomination Committee

The Nomination Committee shall com-
prise four members and the Chairman

of the Board shall be co-opted onto the
Committee. The members shall be ap-
pointed by the company’s four largest
shareholders in terms of number of votes
at the end of August, on the basis of a list
of registered shareholders provided by
Euroclear Sweden AB and other reliable
information obtained by the company.
Should the Chairman of the Board directly
or indirectly be one of the four largest
shareholders, the Chairman shall decline
to nominate a member for the Nomination
Committee.
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Should shareholders decline to appoint
members, the right to nominate members
shall transfer to the shareholder with the
next highest number of votes.

The Chair of the Nomination Commit-
tee shall be the largest shareholder in
terms of votes at the time the Committee
is appointed, unless the Nomination
Committee agrees otherwise, and may
not be the Chairman of the Board or
another Board Member.

Should a member leave the Nomination
Committee before its work is complete,
the Committee shall appoint a new mem-
berin line with the above principles, but on
the basis of Euroclear Sweden AB’s print-
out of the share register as soon as possi-
ble after the member leaves their post.

Changes to the composition of the
Nomination Committee shall be
published immediately. Prior to the AGM,
the Nomination Committee is tasked with
proposing a Chairman of the Board and
other Board Members, producing a
reasoned opinion regarding the proposal,
suggesting fees and other remuneration
for Board assignments for each of the
Board Members (including any remuner-
ation for committee work), drawing up
proposals for auditors and their fees and
for someone to be Chair at the AGM and
(where appropriate) proposing changes
to Nomination Committee appointments.
Furthermore, the Nomination Committee
shall also judge the independence of the
Board Members in relation to the company
and major shareholders.

The composition of the Nomination
Committee for the AGM is usually
published on the company’s website at
least six months before the meeting. No
remuneration shall be paid to members of
the Nomination Committee. The company
shall pay necessary and reasonable
expenses that the Nomination Committee
may incur within the framework of its
work. The Nomination Committee’s term
of office shall end when the subsequent
Nomination Committee has been
announced.

Nomination Committee
ahead of the 2022 AGM

The composition of the Nomination
Committee is published on the Hexatron-
ic Group website group.hexatronic.com.
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Composition of the nomination committee

Name Representing

% of votes on 31 December 2021

Staffan Ringvall

Jonas Nordlund Himself
Mark Shay Accendo Capital
Erik Selin Chirp AB

The Nomination Committee in the
run-up to the 2022 AGM comprises Jonas
Nordlund (representing: himself), Staffan
Ringvall (Handelsbanken Fonder), Mark
Shay (Accendo Capital), Erik Selin (Chirp
AB) and Anders Persson (Chairman of the
Board of Hexatronic Group) as a co-opted
member. Staffan Ringvall (Handelsbank-
en Fonder) is Chairman of the Nomination
Committee. The Nomination Committee
has had four minuted meetings between
the 2021 AGM and the date the Annual
Report was submitted. As a basis for its
proposals ahead of the 2022 AGM, the
Nomination Committee has assessed
whether the current composition of the
Board is appropriate and meets the
requirements placed on the Board as
aresult of the company’s operations,
position and general circumstances. The
Nomination Committee has interviewed
the company’s Board Members and
discussed the primary requirements
that should be set for Board Members
including the requirement for independ-
ent members, taking into account the
number of Board assignments each
member has in other companies.

When it comes to the composition of
the Board, the diversity policy, along with
relevant goals relating to this, has been
applied as stipulated in rule 4.1 of the
Corporate Governance Code, which has
resulted in the Nomination Committee
proposal to the AGM regarding the elec-
tion of Board Members.

Board of Directors

Composition in 2021

The Board is tasked with managing the
company’s affairs on behalf of sharehold-
ers. According to the Articles of Associa-
tion, Hexatronic Group’s Board shall com-
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Handelsbanken Fonder

7.80%
7.00%
6.70%

4.50%

prise a minimum of three and a maximum
of nine members elected by the AGM for
aterm of office up to the end of the next
AGM. At the AGM on 6 May 2021, Board
Members Anders Persson, Erik Selin,
Jaakko Kivinen, Helena Holmgren and
Frida Westerberg were re-elected, and
Per Wassén was elected onto the Board.
There are no representatives of the
Executive Management on the Board.
Hexatronic Group’s CEO and CFO some-
times participate in Board meetings,
during which the CFO acts as the secre-
tary for the Board. Other office personnel
in the company take part in Board meet-
ings to report on specific issues.

Independence of the Board
Under the Code, the majority of Board
Members elected at the AGM shall be
independent of the company and its
management. The Board Members’
positions regarding independence are
shown in the Board composition table.

All current Board Members are independ-
ent of the company and its management.
All of the members are also independent
of the company’s major shareholders.
The company therefore meets the Code’s
requirements on independence.

The Chairman of the Board’s
responsibilities

The Chairman of the Board leads and
controls the Board’s work and ensures
that the activities are carried out
efficiently. The Chairman of the Board
ensures that the company complies with
the Swedish Companies Act and other
applicable laws and regulations, and that
the Board is given the necessary training
and improves its knowledge of the com-
pany. The Chairman monitors the busi-
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ness in close dialogue with the CEO,
communicates shareholders’ views to
other Board Members and acts as a
spokesperson for the Board. Furthermore,
the Chairman of the Board is responsible
for providing other Board Members with
information and data to make decisions,
and for ensuring that the Board’s decisions
are implemented. The Chairman is also
responsible for ensuring that annual eva-
luations of the Board’s work are carried
out.

The Board’s responsibilities
and work
The Board’s duties are primarily
regulated in the Swedish Companies Act
and the Code. The Board’s work is also
regulated by the formal work plan, which
is adopted annually by the Board. The
formal work plan sets out the division of
responsibilities between the Board, the
Chairman of the Board and CEO and
specifies procedures for the CEQ’s finan-
cial reporting. The Board also approves
instructions for the Board’s committees.
The Board’s duties include drawing up
strategies, business plans and budgets;
submitting interim reports and accounts
and approving policies and guidelines.
The Board shall also monitor financial
developments, safeguard the quality of
financial reporting and control functions,
and also evaluate the company’s opera-
tions based on the goals and guidelines
established by the Board. Ultimately the

Board also makes decisions about major
investments as well as organizational and
operational changes in the company. The
Chairman of the Board shall monitor the
company’s results in close collaboration
with the CEO, and chair Board meetings.
The Chairman of the Board is also respon-
sible for ensuring that the Board evalu-
ates its work annually and has sufficient
information to carry out its work effec-
tively. During the financial year, the Board
had 26 Board meetings, 16 of which were
per capsulam.

All of the Board meetings follow an
agendathat has been setin advance.
Attendance at the meetings is reported
in the table further down. In 2021, the
Board chiefly dealt with issues relating
to the operations, acquisitions, financing,
investments and other ongoing legal
issues relating to reporting and the
company.

The Board’s committees

The Board has two committees: the
Remuneration Committee and the Audit
Committee. The topics discussed at the
committee meetings are reported either
in writing or verbally. Each committee’s
work is carried out in accordance with
written instructions and a formal work
plan issued by the Board.

Remuneration Committee

The Remuneration Committee is tasked
with preparing issues relating to remu-

Present (total number of meetings)
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neration and other terms of employment
for the CEO and other senior executives.
This work includes proposing guidelines
for dividing between fixed and variable
remuneration and the relationship
between results and compensation,

the main terms for bonus and incentive
programmes, terms for other benefits,
pensions, notice periods and severance
pay, as well as drawing up proposals for
individual compensation packages for
the CEO and other senior executives.
The Remuneration Committee shall also
monitor and evaluate the outcome of the
variable remuneration and how the com-
pany complies with the guidelines for
remuneration adopted by the AGM. The
Remuneration Committee comprises
the whole of the Board of Directors.

Audit Committee

The Audit Committee is primarily tasked
with ensuring that the Board’s monitoring
responsibilities are carried out regarding
internal control, audits, internal audits, risk
management, reporting and financial re-
porting, as well as preparing certain repor-
ting and audit issues. The Audit Committee
shall also review the processes and
procedures for reporting and financial
control. In addition, the Audit Committee
shall monitor the auditor’s impartiality
and independence, evaluate the audit
work and discuss coordination between
external audits and internal work on
internal control issues with the auditor.

Independent Independent Audit
Board of Remuneration Audit of the of major Committee

Member Elected Born Directors Committee Committee company shareholders Fees?® fees?
Anders Persson (Chairman) 2014 1957 26 (26) 2(2) Yes Yes 550,000
Erik Selin 2014 1967 25(26) 2(2) Yes Yes 250,000
Malin Frenning ” 2016 1967 6(26) 1(2) Yes Yes
Jaakko Kivinen 2018 1970 26 (26) 2(2) 4(4) Yes Yes 250,000 50,000
Helena Holmgren 2020 1976 26 (26) 2(2) 4(4) Yes Yes 250,000 75,000
Frida Westerberg 2020 1975 25(26) 2(2) Yes Yes 250,000
Per Wassén? 2021 1961 19 (26) 12) Yes Yes 250,000

1) Left position as Board Member at the AGM on 6 May 2021.
2) Elected Board Member at the AGM on 6 May 2021.
3) Fee decided for work from the 2021 AGM to the 2022 AGM.
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The Audit Committee shall also assist
the company’s Nomination Committee
in drawing up proposals for auditors and
recommendations for auditor fees.

The Audit Committee at Hexatronic
Group comprises two members: Helena
Holmgren (Chair) and Jaakko Kivinen.
The Audit Committee meets the require-
ments on accounting and audit expertise
as stipulated in the Swedish Companies
Act. The Audit Committee held four
meetings during the 2021 financial year
and the members’ attendance at the
meetings is shown in the table below.

Evaluation of the Board’s
work in 2021

The Chairman of the Board is responsible
for evaluating the Board’s work. In 2021,
all of the members took part in a survey.
The results of the evaluation have been
presented and discussed, in both the
Board and the Nomination Committee.
The evaluation focused on the Board’s
work in general and on the work of the
members, Chairman and CEO.

Auditor

The auditor is appointed at the AGM each
year. The auditor reviews the company’s
and subsidiaries’ financial reports and
accounts as well as the Board and CEQ’s
administration. The auditor participates
in the Board meeting that deals with the
year-end report. At that Board meeting,
the auditor runs through, for example, the
financial information and discusses the
audit with the Board Members without
the CEO and other senior executives
present.

The auditor stays in contact with the

Remuneration to auditors in 2021

Chairman of the Board, Audit Committee
and Executive Management. Hexatronic
Group’s auditor shall review the Annual
Report and consolidated financial state-
ments for Hexatronic Group AB, as well
as the administration of the Board and
CEO. The auditor follows a review plan,
which is discussed with the Audit Com-
mittee. Reporting has partly taken place
during the course of the audit to the Audit
Committee and partly when the year-end
report is approved in its entirety for the
Board. The auditor shall also participate
inthe AGM where he/she describes the
audit work and findings in an auditor’s
report. In addition to the audit, the auditor
has had certain audit-related consultancy
assignments during the year, which have
primarily related to tax consultancy and
consultancy on accounting issues.

Ohrlings PricewaterhouseCoopers AB
is responsible for auditing all of the
Swedish subsidiaries in the Group and
monitors the audits of other companies
as part of the audit for the Group.

Ohrlings PricewaterhouseCoopers AB
has been the company’s auditor since
2013/14. Johan Malmqvist is the auditor in
charge.

CEO and other senior
executives

The CEQO is subordinate to the Board and
responsible for the company’s ongoing
administration and day-to-day opera-
tions. The division of work between the
Board and CEO is set out in the formal
work plan for the Board and instructions
for the CEO. The CEOQ is also responsible
for preparing reports and compiling
information from management ahead of
Board meetings and reports back on

Name MSEK
PWC

Audit engagement 3.0
Audit business in addition to audit engagement 0.3
Tax consultancy 0.3
Other services 0.6
Total 4.2
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material at the Board meetings. In
accordance with the instructions for
financial reporting, the CEO is responsi-
ble for financial reporting in Hexatronic
Group and, as a result, must ensure that
the Board is given sufficient information
to be able to continuously evaluate the
financial position of the company and
Group.

The CEO keeps the Board updated
about developments in Hexatronic
Group’s operations, sales development,
Hexatronic Group’s results and financial
position, its liquidity and credit situation,
important business events as well as any
other event, circumstance or relationship
that could be considered to be of material
importance to the company’s sharehold-
ers. Information about remuneration,
share-related incentive programmes and
terms of employment for the CEO and
other senior executives can be found on
the company’s website.

Internal control

The Board’s responsibility for internal
control is regulated in the Swedish
Companies Act, the Annual Accounts Act
(1995:1554) and the Code. Information on
the most important elements of the com-
pany’s systems for internal control and
risk management relating to financial
reporting shall be included in the com-
pany’s Corporate Governance Report
each year. The procedures for internal
control, risk assessment, control acti-
vities and monitoring with respect to
financial reporting have been designed
to ensure reliable, comprehensive
financial reporting and external financial
reporting in accordance with IFRS, app-
licable laws and regulations and other
requirements on companies listed on
Nasdaq Stockholm. This work involves
the Board, Audit Committee, Executive
Management and other personnel.

Control environment

The Board has established instructions
and steering documents with the aim
of regulating the division of roles and
responsibilities between the CEO and
the Board. The way in which the Board
monitors and ensures the quality of the
internal control is set out in the Board’s
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formal work plan and Hexatronic Group’s
finance policy. The control environment
alsoincludes the Board evaluating the
operations’ performance and results via
monthly and quarterly report packages,
which contain outcomes, budget com-
parisons, forecasts, operational objec-
tives, strategic plans, investments,
assessments and evaluations of financial
risks as well as analyses of important
financial and operational key metrics.
Responsibility for presenting the report
package to the Board, along with respon-
sibility for maintaining an effective con-
trol environment and the ongoing work
on risk assessment and internal control
with regard to financial reporting, is
delegated to the CEO. However, the Board
is ultimately responsible for this.

Information and
communication

The company’s steering documents for
financial reporting chiefly comprise guide-
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lines, policies and manuals, which are
continuously updated and communicated
to the employees concerned via relevant
information channels. As regards external
communications, there is an information
policy with guidelines on how to publish
information externally. The aim of the
policy is to ensure that the company
fulfils its requirements to provide the
market with accurate and complete
information.

Monitoring, evaluation
and reporting
The Board continuously evaluates the
information provided by the Executive
Management. It also receives regular
updates about Hexatronic Group’s
development between Board meetings.
Hexatronic Group’s financial position,
strategies and investments are discussed
at each Board meeting.

The Board is also responsible for
monitoring internal control and assessing
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the Group’s risk management. This work
includes, for example, ensuring that
measures are taken to manage any
shortcomings and monitoring proposed
measures brought up in connection with
the external audit.

Internal audit
In accordance with the Swedish Corpo-
rate Governance Code, an evaluation
shall be carried out during the year to
examine the need for a special review
function to ensure compliance with
established principles, standards and
other applicable laws relating to financial
reporting

Taking into account the work carried
out on internal control, the Board judged
that there is not currently any need to
introduce a special review function
(internal audit function).
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Group

Consolidated statement of comprehensive income

FINANCIAL YEAR

Amounts in MSEK Note 2021 2020
Operating income
Net sales 5,6,15 3,491.6 2,080.8
Other operating income 7 33.2 14.4
Total 3,524.8 2,095.1
Operating expenses
Raw materials and consumables -1,957.6 -1,138.6
Other external expenses 8,18 -413.6 -258.3
Personnel costs 10 -661.3 -420.5
Other operating expenses -2.9 -4.3
Depreciation of tangible assets 18,19 -95.6 -68.7
Earnings before interest, taxes and amortisation (EBITA) 393.8 204.8
Amortisation of intangible assets 17 -38.7 -27.5
Operating result 355.1 177.3
Financial income 1 01 0.2
Financial expenses 12,15 -23.1 -12.6
Net financial income and expense -23.0 -12.4
Earnings before taxes (EBT) 3321 164.9
Income tax 13 STy -38.4
Net result for the year 252.4 126.5
Attributable to:
Parent Company shareholders 2531 126.5
Non-controlling interest -0.7 -
Net result for the year 252.4 126.5
Other comprehensive income:
Items which can later be recovered in the income statement
Translation difference 97.5 -82.2
Total comprehensive income for the year 349.9 444
Attributable to:
Parent Company shareholders 350.6 444
Non-controlling interest -0.7 -
Total comprehensive income for the year 349.9 44.4
Earnings per share before dilution (SEK) 14 6.60 3.38
Earnings per share after dilution (SEK) 14 6.47 3.37

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Consolidated balance sheet

Group

Amounts in MSEK Note 31/12/2021 31/12/2020
ASSETS
Non-current assets
Intangible assets
Capitalised development expenditure 17 15.4 6.5
Goodwill 17 1,064.5 389.5
Customer relations 17 249.9 88.8
Trademarks 17 5615 63.5
Total intangible assets 1,385.2 548.4
Tangible assets
Lands and buildings 19 178.0 34.8
Plant and machinery 19 414.3 166.3
Equipment, tools, fixtures and fittings 19 951 351
Total tangible assets 687.3 236.2
Right-of-use assets 18 384.5 204.9
Financial assets
Other non-current receivables 1.8 21
Total financial assets 1.8 21
Total non-current assets 2,458.9 991.5
Current assets
Inventories
Raw materials and consumables 268.6 1188
Products in progress 46.6 17.2
Finished goods and goods for resale 613.6 279.8
Total inventories 928.8 410.3
Current receivables
Accounts receivable 23 597.3 308.0
Other receivables 24 19.0 6.4
Prepaid expenses and accrued income 25 36.1 24.7
Total current receivables 652.4 339.1
Liquid assets 26 675.1 212.3
Total current assets 2,256.3 961.7
TOTAL ASSETS 4,715.2 1,953.3
The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Group

Consolidated balance sheet, contd.

Amounts in MSEK Note 31/12/2021 31/12/2020
EQUITY AND LIABILITIES
Equity 27
Share capital 2.0 19
Other capital contributions 904.5 249.0
Reserves 333 -64.2
Net result brought forward, including net result for the year 702.3 462.8
Total equity related to Parent Company shareholders 1,642.1 649.5
Non-controlling interest 54 -
Total equity 1,647.5 649.5
Non-current liabilities
Lease liabilities 18 3324 167.8
Liabilities to credit institutions 30 1,255.3 453.5
Deferred tax liabilities 20 104.8 74.0
Total non-current liabilities 1,692.6 695.4
Current liabilities
Lease liabilities 18 61.4 41.3
Liabilities to credit institutions 30 274.3 82.0
Overdraft facilities 30 = =
Provisions 29 41 3.0
Accounts payable 5051 252.5
Current tax liabilities 297 16.9
Other liabilities 31 284.6 1057
Accrued expenses and deferred income 32 215.9 107.0
Total current liabilities 1,375.1 608.4
TOTAL EQUITY AND LIABILITIES 4,715.2 1,953.3

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Consolidated statement of changes in equity

Group

Amounts in MSEK Note Share Other Reserves Result brought Total Non- Total

capital contributed forward, including controlling equity
capital result for the period interest

Balance brought forward as of 27 19 220.8 17.9 333.8 5744 00 5744

1January 2020

Net result for the year for the period - - = 126.5 126.5 - 126.5

Other comprehensive income for the year - - -82.2 - -82.2 - -82.2

Total comprehensive income 0.0 0.0 -82.2 126.5 444 0.0 444

New shares related to employee stock 0.0 159 ) : 15.9 : 15.9

option programme

Employee stock option programme - 2.6 - - 2.6 - 2.6

Share-based remuneration - - - 2.4 2.4 - 2.4

New .sha.re issue relating to business 0.0 98 ) . 9.9 _ 9.9

acquisitions

Total trans.actlons. with s.hareholders, 0.0 08.3 0.0 24 307 0.0 307

reported directly in equity

Balance carried forward as of 31 1.9 249.0 -64.2 462.8 6495 00 6495

December 2020

Balance brought forward as of 1.9 249.0 -64.2 462.8 6495 00 6495

1January 2021

Net result for the year = = = 2531 2531 -0.7 252.4

Other comprehensive income for the year = = 97.5 - 97.5 - 97.5

Total comprehensive income 0.0 0.0 97.5 253.1 350.6 -0.7 349.9

New shares related to employee stock 0.0 463 ) . 463 ) 46.3

option programme

Employee stock option programme = 3.1 = - 3.1 - 3.1

Share-based remuneration 0.0 - - 53 583 - 583

New _sk_]gre issue relating to business 0.0 66.4 ) . 66.4 _ 66.4

acquisitions

New share issue 0.1 5397 - - 539.7 - 539.7

Dividends paid - - - -18.9 -18.9 - -18.9

Non—'ct.)r'ltrolllng |nt'erlest on ) . : : 0.0 61 64

acquisition of subsidiary

Total trans.actlonsf with s?hareholders, 01 655.4 0.0 13.6 642.0 61 6481

reported directly in equity

Balance carried forward as of 31 2.0 904.5 33.3 702.3  1,642.1 54 16475

December 2021

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Group

Consolidated statement of cash flows

Amounts in MSEK Note 31/12/2021 31/12/2020

Operating activities

Operating result 855 177.3
ltems not affecting cash flow 34 201.2 59.6
Interest received 01 0.2
Interest paid -22.9 =12:3
Income tax paid -70.0 -27.6
Cash flow from operating activities before changes in working capital 463.4 197.3

Cash flow from changes in working capital

Increase (-)/decrease (+) in inventories -372.6 -32.2
Increase (-)/decrease (+) in accounts receivable -169.9 -9.5
Increase (-)/decrease (+) in other operating receivables -18.1 12.0
Increase (+)/decrease (-) in accounts payable 189.7 585
Increase (+)/decrease (-) in other operating liabilities 12.3 30.7
Cash flow from changes in working capital -358.8 52.6
Cash flow from operating activities 104.7 249.8

Investing activities

Acquisition of intangible assets 17 -2.3 -2.3
Acquisition of tangible assets 19 -200.0 -62.7
Acquisition of subsidiaries after deduction of acquired liquid assets -952.2 -163.7
Change in financial assets 0.2 -0.3
Cash flow from investing activities -1,154.3 -229.0
Financing activities 85

Borrowings 85 1,080.0 214.5
Amortisation of loans 385 -136.6 -95.9
Changes in overdraft facilities 85 - -45.3
Share issue 27 586.5 16.1
Dividends paid -18.9 -
Cash flow from financing activities 1,511.0 89.5
Cash flow for the year 26 461.4 110.3
Liquid assets at the start of the year 212.3 103.8
Exchange rate difference in liquid assets 1.3 -1.8
Liquid assets at the end of the year 675.1 212.3

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Parent Company income statement

Parent Company

FINANCIAL YEAR

Amounts in MSEK Note 2021 2020
Operating income
Net sales 6,15 18.7 18.6
Total operating income 18.7 18.6
Operating expenses
Other external expenses 8 -44.5 -36.2
Personnel costs 10 -41.5 -26.4
Earnings before interest, taxes, depreciation and amortisation (EBITDA) -67.3 -441
Depreciation and amortisation of tangible- and intangible assets 17,19 -0.8 -0.2
Operating result -68.2 -44.4
Result from financial items
Interest income and similar items 1 514 01
Interest income from Group companies 8.5 4.0
Interest expenses and similar items 12 -14.9 147
Interest expenses to Group companies 0.0 -0.1
Total result from financial items 45.0 -10.7
Result after financial items -23.2 -55.1
Appropriations
Provision for tax allocation reserve -7.9 -5.2
Return from tax allocation reserve 14 4.9
Group contributions 80.0 70.0
Total appropriations 73.5 69.7
Result before tax 50.3 14.7
Income tax 13 -4.7 -3.5
Result for the year 45.6 1.2

No items in the Parent Company have been recognised as other

comprehensive income, which is why total comprehensive income

tallies with result for the year.

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Parent Company

Parent Company balance sheet

Amounts in MSEK Note 31/12/2021 31/12/2020
ASSETS
Non-current assets
Intangible assets
Capitalised development expenditure 17 8.5 2.0
Total intangible assets 3.5 2.0
Tangible assets
Equipment, tools, fixtures and fittings 19 0.4 0.3
Total tangible assets 0.4 0.3
Financial assets
Participations in Group companies 21 1,536.5 936.6
Total financial assets 1,536.5 936.6
Total non-current assets 1,540.4 938.9
Current assets
Current receivables
Receivables from Group companies 1,048.5 318.8
Other receivables 24 0.1 2.2
Prepaid expenses and accrued income 25 2.8 21
Total current receivables 1,051.4 3231
Liquid assets 26 81310 35.0
Total current assets 1,426.4 358.1
TOTAL ASSETS 2,966.8 1,296.9
The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Parent Company balance sheet, contd.

Parent Company

Amounts in MSEK Note 31/12/2021 31/12/2020
EQUITY AND LIABILITIES
Equity 27
Restricted equity
Share capital 2.0 1.9
Statutory reserve 0.0 0.0
Total restricted equity 2.0 1.9
Non-restricted equity
Share premium reserve 890.4 238.0
Result brought forward 0.1 -0.8
Result for the year 456 1.2
Total non-restricted equity 936.1 248.3
Total equity 938.1 250.3
Untaxed reserves
Tax allocation reserve 237 17.2
Total untaxed reserves 23.7 17.2
Non-current liabilities
Liabilities to credit institutions 30 1,255.3 453.5
Deferred tax liabilities - 0.1
Total non-current liabilities 1,255.3 453.6
Current liabilities
Liabilities to credit institutions 30 274.3 82.0
Overdraft facilities 30 - -
Accounts payable 1.8 4.8
Liabilities to Group companies 281.5 415.5
Current tax liabilities K 0.1
Other liabilities 31 154.5 64.6
Accrued expenses and deferred income 32 24.0 8.9
Total current liabilities 749.8 575.8
TOTAL EQUITY AND LIABILITIES 2,966.8 1,296.9

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.

See Note 33 for information on pledged assets and contingent liabilities.
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Parent Company

Parent Company statement of changes in equity

Restricted equity

Non-restricted equity

Amounts in MSEK Share capital Statutory Share Result brought Total

reserve premium forward equity

reserve and result
for the year
Balance brought forward as of 1January 2020 1.9 0.0 212.3 -3.8 210.4
Comprehensive income
Result for the year - - - 1.2 1.2
Total comprehensive income 0.0 0.0 0.0 1.2 1.2
Nev.v shares related to employee stock 0.0 . 159 ) 15.9
option programme
Employee stock option programme = = = 0.5 0.5
Share-based remuneration - - - 2.4 2.4
New share issue relating to business acquisitions 0.0 - 9.8 - 9.9
Tf)tal tra_nsactl_ons with shareholders, reported 0.0 0.0 257 144 39.9
directly in equity
Balance carried forward as of 31 December 2020 1.9 0.0 238.0 10.3 250.3
Balance brought forward as of 1January 2021 1.9 0.0 238.0 10.3 250.3
Comprehensive income
Result for the year - - - 45.6 45.6
Total comprehensive income 0.0 0.0 0.0 45.6 45.6
Nev.v shares related to employee stock 0.0 ) 163 ) 46.3
option programme
Employee stock option programme - - - 3.2 3.2
Share-based remuneration - - - 54 5.4
New share issue relating to business acquisitions 0.0 - 66.4 - 66.4
Share issue 0.1 - 539.7 - 539.7
Dividends paid - - = -18.9 -18.9
T?tal tra_nsactl_ons with shareholders, reported 04 0.0 652.4 35.3 687.8
directly in equity
Balance carried forward as of 31 December 2021 2.0 0.0 890.4 45.6 938.1
The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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Parent Company statement of cash flows

Group

FINANCIAL YEAR

Amounts in MSEK Note 2021 2020
Operating activities
Operating result -68.2 -44.4
ltems not affecting cash flow 34 41 1.2
Dividends received 27.6 -
Interest received 9.2 41
Interest paid -14.7 -8.3
Income tax paid -1.4 6.4
Cash flow from operating activities before changes in working capital -43.2 -41.0
Cash flow from changes in working capital
Increase (-)/decrease (+) in other operating receivables -625.3 4.8
Increase (+)/decrease (-) in accounts payable 7.0 =37
Increase (+)/decrease (-) in other operating liabilities -130.7 185.4
Cash flow from changes in working capital -749.0 186.6
Cash flow from operating activities -792.2 145.6
Investing activities
Acquisition of subsidiaries -429.3 -237.0
Acquisition of intangible assets 17 2.2 -1.6
Acquisition of tangible assets 19 -0.3 -0.2
Cash flow from investing activities -431.7 -238.7
Financing activities
Borrowings 35 1,080.0 214.5
Amortisation of loans 35 -83.3 =(517{0)
Dividends paid -18.9 -
Changes in overdraft facilities 85 = -45.3
Share issue 539.8 -
New shares related to employee stock option programme 46.3 15.9
Cash flow from financing activities 1,563.9 128.1
Cash flow for the year 26 340.0 35.0
Liquid assets at the start of the year 35.0 0.0
Liquid assets at the end of the year 375.0 35.0

The notes on pages 86 to 127 are an integral part of the Annual Report and consolidated financial statements.
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