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Marketing & Sales
In February 2020, Inzile and Bosch entered into a 
collaboration agreement covering service of Inzile’s 
vehicles on the Swedish market. Bosch will also act as a 
delivery partner for our customers in selected loca-
tions. By virtue of its size, competence and influence in 
the automotive industry, Bosch is an important partner 
that strengthens Inzile as a long-term supplier in the 
EUV (Electric Utility Vehicle) segment. Bosch’s presence 
in other European markets will also facilitate Inzile’s 
international expansion.

Deliveries of vehicles have been made to all Inzile’s 
customer segments during the year: distribution, work 
vehicles and mobility vehicles. We have received very 
good feedback and a positive response from the 
customers who have received delivery, which was 
one of our first major goals. The sales organization was 
strengthened through the employment of a Sales Man-
ager, responsible for the Nordic region, and two sales 
people. The shortage of components, due to Covid-19, 
was a major problem during the year, but was re-
solved almost completely at the end of the year, and 
a large number of sales projects with local authorities, 
housing companies and real estate companies began. 
The pandemic has also limited the possibility to meet 
customers for test drives. 

Production
During the year, we produced a total of 50 vehicles, 
which was disappointing as the plan was to manufac-
ture more. However, following production limitations 
during the first three quarters of the year due to the 
pandemic, deliveries got underway during the fourth 
quarter with, among other things, follow-up orders 
from Bring and Tier. Design of the production unit was 
completed during 2020, with a production line and 
sub-assembly units. Production consists of six efficient, 
manual assembly stations in a straight line. The first se-

ries were completed during the year and production 
of a series of the following 40 vehicles has begun, as 
well as preparations for a future 300 series. During the 
latter part of the year, we also began preparations to 
be able to start factories outside Sweden.

Personnel
Inzile has a clear attraction value as an employer and 
we regularly receive a large number of spontaneous 
applications. Our products and services are timely 
with regard to sustainability and environmental issues. 
Many are also interested from a technology perspec-
tive, as well as the leadership and values that exist in 
the company. During the year, the organization was 
strengthened by the acquisition of an R&D unit in 
Tranås comprising 12 people. The team has advanced 
knowledge in development, simulation, production 
formula, prototype construction, field testing, certifica-
tion and validation. Furthermore, a Head of HR and a 
Service Manager were employed, as well as a number 
of technicians who will build up a well-functioning 
aftermarket organization in close collaboration with 
Bosch Car Service.  

Financial position 
During the second quarter, Inzile carried out a private 
placement of approximately MSEK 35, before transac-
tion costs, with a number of strategic investors. Even 
related  to the company, myself included, participated  
in the new issue. Redemption of subscription warrants 
during the month of August provided the company 
with an additional MSEK 33, before transaction costs, 
and involved a subscription rate of 99.2%. 

The commercialization phase was initiated when we 
began delivering series produced vehicles to all cus-
tomer segments. The first revenues were consequently 
entered into the books during the second quarter, 
which was very satisfactory and an important mile-

CEO Ragnar Åhgren’s comments on 
the 2020 financial year
A strong increased focus on environmental issues during 2020 shows 
that Inzile is in the right place at the right time, and that fossil-free 
transport in cities will increase at a faster pace. Environmental 
zones have been introduced in many cities, with requirements on 
fossil-free quiet traffic and lower maximum speeds. We are in the 
middle of a paradigm shift with a transition to fossil-free vehicles. 
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stone. Although sales and deliveries of vehicles began 
in June, revenues during the third quarter were limited 
by the shortage of components caused by the Corona 
pandemic. Production continued, albeit at a reduced 
rate, but the vehicles could not be fully completed for 
delivery. 

Following production limitations during the third 
quarter, deliveries were resumed during the fourth 
quarter. A number of vehicles were sold to Siemens 
Financial Services for leasing to customers, and the rest 
were leased directly by Inzile. At the end of the year, 
costs were slightly above budget due to the establish-
ment of component inventories, as a result of fewer 
deliveries than planned, and preparations for ramping 
up production during the first quarter of 2021. Overall, 
the result for 2020 was affected by lower revenues 
due to a lower production volume than planned. At 
the same time, costs were also lower than planned as 
fewer components were purchased, which reduced 
the effect on the result. 

Events after the end of the year 
In January 2021, a private placement of approximately 
MSEK 127, before transaction costs, was carried out with 
Carnegie as advisor. The new issue enables the estab-
lishment of sales companies and manufacturing units 
in other countries, as well as intensified marketing and 
sales. Furthermore, we will develop a service function 
through connection of the vehicles, as well as offering 
alternative customer financing. The capital increase also 
gives us the opportunity to initiate the development of 
the next generation of vehicles. We are even estab-

lishing ourselves in the Scandinavian countries, the first 
stage in Norway.

In addition, we are evaluating a possible production 
unit in Barcelona, Spain, to commence in 2022, aimed 
at the large market in southern Europe. The back-
ground is that Nissan is closing its factory in Barcelona, 
which gives us an excellent starting position with a 
large supply of fitters and vehicle specialists. Further-
more, there is a favorable infrastructure consisting of 
subcontractors and development companies. The pro-
duction target is 5000 vehicles per year, and a decision 
concerning production in Barcelona is planned during 
the second quarter of 2021. 

The pandemic also affected Inzile in the beginning of 
2021, as a number of cases occurred in production. 
However, our subcontractors work well, and the com-
ponent supply has significantly fewer disruptions than 
last year. 
  
Personal reflections
I have always enjoyed working in areas that are 
important to people, and leading Inzile is therefore 
completely in line with my intention and my goals. 
The organization has grown and many dedicated and 
knowledgeable people are now working purposefully 
together to build a fantastic company. The customers’ 
positive response regarding our concept and the fact  
we are in the right place at the right time is satisfying. 
This, together with the organization’s strong compo-
sition and professionalism, means that we are now 
investing all our resources in order to expand sales 
with full force. 

Inzile’s brand is becoming increasingly well-known and 
our goal is to become the leading company in Europe 
within our niche. Inzile will be the obvious choice for 
quiet, fossil-free and energy-efficient city vehicles in 
sustainable cities.

Finally, I want to say a big thank you to both existing 
and potential customers, as well as subcontractors, 
who with great dedication have contributed with 
valuable points of view. I would also like to thank our 
shareholders who give us the confidence to continue 
developing the company. 

Västervik, March 2021

Ragnar Åhgren
CEO
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Operations

Business description

Inzile is a Swedish technology company that manufactures intelligent electric vehicles and 
creates modern transportation and service solutions for a sustainable society. Our vision is to 
free the world from fossil fuel emissions and speed up climate change by contributing to 
sustainable cities that improve people’s quality of life.

Inzile was founded in 2012, based on a strong desire to adapt the work vehicle sector to the future, and with a 
team that includes some of Scandinavia’s leading authorities in electric vehicles, digitization, manufacturing and 
procurement. Inzile develops, produces and sells innovative vehicle solutions for a global market based on the 
Nordic region’s challenging climate, safety requirements, and environmental standards. The company is located in 
Sweden with headquarters and production in Västervik, R&D in Tranås, and sales in Stockholm. 

Inziles applies a circular business model where the vehicles are sold to a finance company that rents them out 
to customers through operational leasing on a three-year basis. When the leasing period has expired, Inzile 
takes back the vehicles, reconditions them, replaces components and rents them out again at a slightly reduced 
monthly cost. When this is repeated three times and the vehicles are no longer usable, some components can be 
reused. 

Inzile develops sustainable electric work vehicle solutions with customized multifunctionality in combination with 
a good driver environment and focus on safety. Through a high environmental performance, premium quality 
and an attractive overall economy, Inzile stands out in the crowd of electric work vehicles and is a competitive 
player in the market. 

The first model, Pro4, is a light truck aimed at the market for electric work vehicles, Electrical Utility Vehicles (EUV). 
This is a niche market within the automotive industry which is expected to grow strongly in the coming years. An 
important reason for this is increased environmental requirements that lead to drastic measures, such as envi-
ronmental zones in cities, where only fossil-free vehicles are allowed. The customer groups include real estate 
companies, transportation companies, local authorities, and park administrations, as well as e-retailers who want 
to eliminate emissions in the cities. 

Business concept
Inzile’s business concept is to create intelligent and fossil-free vehicles for sustainable cities. Inzile offers modern 
transportation solutions with high safety combined with a circular business model.  
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Market
The interest from both new and potential customers is great for Inzile’s first product, the electric 
light truck, Pro4. Most customers have stated that the vehicle is significantly larger than is shown 
by the pictures. After test-driving the Pro4, most have been pleasantly surprised with the 
vehicle’s overall design. Many customers have noted that the comfort in the cab is above 
expectations, and that the visibility when driving in the city is unusually good. The possibility to 
be able to adapt the vehicle, i.e. Inzile’s modular concept with different flatbed or box solutions, 
is greatly appreciated by customers, and they are convinced that it will provide significant time 
savings and increase productivity in their respective businesses. 

WorkVehicle 
Work vehicles for local authorities and private 
contractor companies. This also includes 
cemetery administrations, real estate companies, 
property management, highways departments, 
park administrations and industries.

VanMobility
Many businesses see clear benefits from being 
mobile and flexible and not being stuck in a specific 
area. A business example can be a specially built 
naprapathy vehicle that can go out to the customer 
instead of having premises. 

VanDistribution
Custom-built vehicles in the distribution of e-commer-
ce supplies in cities are usually called last mile. The 
boxes can be adapted with a variety of solutions to suit 
the customer’s specific needs. Examples can be blinds 
instead of shutters. Height and length of the box are 
delivered according to the customer’s requirements.

VanCooling
Inzile uses so-called eutectic (electric) cooling 
systems that are more efficient and environmentally 
friendly than their diesel-powered counterparts. Our 
system is charged overnight through the mains. No 
extra energy is needed during the day, regardless 
of outdoor temperature or the number of times the 
door is opened. The system is safe for the environ-
ment and easy to maintain. 

During the year, we have worked based on the four business areas that focus on the following segments: 



Page 7 of 42Inzile AB (publ) 
556907-0070

Market trends
Global trends
Key factors driving development towards fossil-free 
vehicles are countries’ demands to meet their com-
mitments to reduce emissions according to the Paris 
Agreement. 

This generates regulatory requirements and various 
types of incentives from both national and international 
agencies, the implementation of which is in turn moni-
tored by authorities and environmental organizations. 

Agenda 2030 is the UN’s action plan for sustainable 
development, in which 17 goals were set in order to 
realize this. 

Inzile’s business model is based on 3 of the 17 goals 

Global directives place significant pressure on 
countries around the world.

Increase in the number of environmental zones 

Inzile has a ‘first mover advantage’ in 
a fragmented mark. 

Sustainable cities 
and communities 

Sustainable 
consumption and 
production 

Combating 
climate change

Source: Teknikens Värld, Europe Electric Utility Vehicles Market Study, FN, BBC, CityLab.com 

Environmental 
zones 1 & 2   

Environmental 
zone 3 

There are currently over 200 cities with environmen-
tal zones, with large cities such as Madrid and Paris 
expected to propose a diesel ban in the near future. 

The Swedish Parliament has decided on amendments 
to ordinances which, from January 1, 2020, gives local 
authorities the opportunity to introduce environmental 
zones for passenger cars, light trucks and light 
commercial vehicles.
 
Stockholm’s environmental zone prohibits heavy 
trucks and buses with a total weight of more than 
3.5 tons from driving in selected city areas. This leads 
to problems for players who operate daily with heavy 
loads in these areas. 

The demand for EUVs is a benefit 
The term EUV (Electric Utility Vehicle) refers to electric 
commercial vehicles designed to perform specific 
tasks in a segmented niche industry. The production 
of EUV vehicles often takes place on a smaller scale 
with a specific purpose in mind, which differs signifi-
cantly from traditional mass production.

The market is fragmented with a number of smaller 
local players. 

The EUV market grew during the period 2015-2017 
with an average annual growth of approximately 15 
percent in Europe, and the market is expected to 
have a turnover of just over 10 billion SEK in 2025.

Number of EUVs sold in Europe

2019A 2025E

~18,000
Units

~37,000

CAGR 13%
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Local authorities – fleet companies (leasing), housing 
companies, service companies, environmental and 
energy companies

Transportation and logistics companies – 
inner city transportation, airports, warehouse and 
production sites 

Private companies – land contractors, park contractors, 
real estate companies and facility management

Administrations – church administrations, 
housing administrations, park administrations, 
road administrations 

Future market for electric work vehicles (EUV) 
The term EUV refers to motorized electric vehicles 
designed to perform specific tasks in a segmented 
niche industry. According to the company, EUVs are 
often manufactured on a smaller scale with a specific 
purpose in mind, which differs significantly from tradi-
tional mass production of vehicles for a much larger 
target group. For Inzile, the function and not the price 
is most critical to customers.
 
During the years 2015-2017, the EUV market grew by 
an average of about 15 percent in Europe, and the 
market is estimated to have sales of around SEK 10 
billion. EUVs are often used in specific demarcated 
areas such as parks, residential areas, amusement 
parks, campsites, shopping malls and farms. However, 
the vehicle’s areas of use have recently expanded 
to perform services in cities where accessibility is 
poor. Here, the market for EUV overlaps with that for 
light trucks. As a result of increased e-commerce, the 
demand for home deliveries in city centers is also in-
creasing, which has led to European countries seeing 
an expansion in the market for light trucks. In addition 
to the simpler accessibility mentioned above, main-
tenance costs are lower and fuel efficiency is better 
compared to heavier trucks.
 
According to the company, this may cause the market 
for EUVs to increase sharply when European cities 
limit car traffic in the city centers, which is expected 
to happen within the next 5-10 years. Some cities are 
also expected to introduce speed limits. For example, 
the city of Malmö has introduced a maximum speed 
of 40 km/h in the city center and Stockholm is in the 
process of introducing the same. Smaller and ligh-
ter commercial vehicles are also expected to be a 
benefit in the densely populated cities of the future 
as a result of population growth. One aspect of the 
increasing number of light trucks that may give Inzile 
a competitive advantage is that this has led to Europe-
an authorities demanding increased driver and traffic 
safety for these vehicles. According to the company, 

Inzile’s vehicles have an advantage in terms of level of 
safety as they had safety in focus during the construc-
tion phase of the vehicle. These increased security 
requirements are, according to the company, 
believed to drive the market for the next three years.  

The market for light trucks in Sweden
The market for light trucks (maximum weight 3500 kg) 
is characterized by high competition among major 
players in manufacturing and sales. Many of the play-
ers are global and well-established manufacturers. 
The largest active companies that sell light trucks in 
Sweden are Volkswagen, Ford, Renault and Merce-
des-Benz. The vast majority of light trucks sold are still 
powered by fossil fuels. 

In 2017, the number of light trucks in traffic totaled 
approximately 550 000 in Sweden alone, which cor-
responds to an increase of approximately 3.9 percent 
compared with 2016. At the same time, approximately 
55 000 light trucks were newly registered, which, 
according to Inzile’s estimate, would correspond to 
a market of approximately 19.2 billion SEK per year 
(based on a calculation of SEK 350 000 per vehicle). 
Just over 80 percent of the light trucks in Sweden are 
owned by legal entities and are used in so-called 
company car traffic, i.e. transportations companies do 
on their own behalf.

Light trucks per powertrain 
The table below presents the distribution among light 
trucks in traffic in Sweden in 2017 on different power-
trains. Given the expected transition from fossil fuel to 
electric vehicles as a whole, Inzile estimates that, by 
2022, electric light trucks will account for the majority 
of the total number of light trucks. 

Light trucks (class N1) 2017, Sweden 

  Petrol  

  Diesel   

  Electric   

  Electric hybrids  

  Chargeable hybrids  

  Ethanol/ethanol flexi-fuel  

  Gas/gas bi-fuel  

  Other   

  Total   

49,368 

494,349

1,947

51

9

1,583

8,004

52

555,363

8.89%

89.01%

0.35%

0.01%

0.00%

0.29%

1.44%

0.01%

100.00%
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Trends that drive Inzile’s business 

Electric car market
The number of electric cars in Sweden is expected 
to go from approximately 60 000 today to over one 
million in 2030. Globally, the number of electric cars 
is expected to go from three million to 125-250 million 
in 2030. China and the United States currently make 
up, and are expected to do so even in the future, the 
largest markets for electric cars. Consumers in 
Norway, Sweden, the UK, France and Germany, are 
also expected to own a significant number of electric 
cars in the future. The growing penetration of electric 
and hybrid powertrain technology in commercial 
vehicles should, according to inzile, also drive 
demand for vehicles in niche segments of the 
automotive industry, including EUV. 

Political trends 
Sweden’s previous government had a target that by 
2030 the country’s vehicle fleet would be indepen-
dent of fossil fuels, such as diesel and petrol. The 
conversion of the transport sector to break fossil 
dependency and reduce emissions is being imple-
mented through investments in renewable energy, 
fossil-free travel, and investment support for redu-
ced emissions. In connection with this, the transport 
sector, among other things, needs to be electrified to 
a greater extent.

According to the Swedish government, changes 
should be implemented in order to achieve fossil-free 
vehicle traffic. It is proposed that all-electric light 
trucks and heavy environmental vehicles should be 
exempt from congestion charges. There is also the 
possibility to develop new types of environmental zo-
nes for quiet and emission-free vehicles in large cities. 

Development trends
Technological advances and production experience 
mean component prices are gradually decreasing. 
Battery costs have decreased by about 50 percent 
since 2010, and are expected to continue to reduce 
over the next five years. Battery capacity in relation to 
weight is also expected to increase over the coming 
years. Charging options continue to be developed to 
increase charging speed. For example, new charging 
stations have been launched that offer up to seven 
times faster charging than the previous standard.

Internet trade 
E-commerce is growing rapidly in Sweden and in just 
a few years has established itself as a popular sales 
channel. The increase in sales is also expected to 
intensify further as more and more companies and 
consumers start using e-commerce, at the same time 

as existing buyers are likely to increase their e-com-
merce purchases.
 
Clothes and shoes are the product categories that, 
as a whole, are purchased most online in the Nordic 
region, but they also top the list for each individual 
country. The second most popular product category 
in the Nordic region is home electronics, but even 
cosmetics, skin and hair care, and sports and leisure 
items are popular. A common denominator is that 
the average products in all these product categories 
weigh less than 35 kg. The packages are mostly trans-
ported by light truck from central warehouses outside 
the city to the end consumer in the city center. Given 
the changes that are taking place with regard requi-
rements on the electrification of vehicles to and from 
inner cities, it is Inzile’s assessment that this will increa-
se the demand for EUVs at logistics companies. 

Competitive position
Inzile’s market is based on local transportation in de-
marcated zones where the future need is for flexible, 
smaller vehicles that are future-proof according to 
new regulations. These steer towards fossil-free 
vehicles and requirements on lower noise levels. 
The zones are divided into two application areas: 

Zone 1: Zones where only smaller vehicles are 
suitable, i.e. park facilities, industrial areas, and 
administrations.  

Zone 2: Zones for the city center in cities where both 
smaller and larger vehicles are used, for example 
in Stockholm, inside the toll areas, and in the city of 
Malmö. 

Competitors to Inzile in zone 1 are Melex, Alké, Goupil, 
Addax and Clubcar. All of these vehicles are currently 
electrically powered and are used in both zones 
1 and 2. These vehicles have an advantage when 
used in zone 1 at low speeds and without traffic, but 
Inzile believes they are less suitable for use in zone 2. 
Competitors in zone 2 are the traditional diesel and 
petrol vehicle manufacturers, such as Mercedes and 
Volkswagen, whose vehicles are mainly used in zone 2. 

According to the company, what distinguishes Pro4 
from its competitors is the possibility to use 
the vehicle in both zones 1 and 2, partly due to the 
vehicle’s size and partly due to the collision safety in 
the vehicle cab. Both the front wheels and the front 
part of the chassis have energy-absorbing zones that 
act as so-called ”crash zones”, with the aim of increas-
ing the vehicle’s safety in the event of a frontal colli-
sion. Inzile has created a market segment between 
electric smaller vehicles and vehicles from traditional 
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manufacturers in that Pro4 can be used in both zones 
1 and 2. For the customer, this means cost savings, as 
Inzile’s vehicles can be used in a more efficient way. 
The vehicle fleet is thereby reduced, which benefits 
the environment.  

Environmental zones

At present, local authorities in Sweden are able to ex-
clude certain types of heavy vehicles, such as trucks 
and buses, from particularly environmentally sensitive 
areas within cities by introducing so-called environ-
mental zones. Since 2020, other types of vehicles can 
also be excluded. An environmental zone is a measu-
re to improve air quality in selected areas. The reason 
why the government is creating new environmental 
zones is the air pollution caused by car traffic. Accor-
ding to the Swedish Transport Administration, every 
year about 3000 people die prematurely due to road 
traffic emissions. That figure includes diseases caused 
by both exhaust fumes and particles from the wear 
and tear of vehicles. 

Environmental zone class 1 
With some exceptions, the basic rule is that a vehicle 
may drive in an environmental zone for six years from 
first registration in Sweden. Environmental zone class 1 
for heavy vehicles is currently found in eight Swedish 
cities - Stockholm, Gothenburg, Malmö, Mölndal, 
Uppsala, Helsingborg, Lund and Umeå.

Environmental zone classes 2 and 3  
In the government declaration, the Swedish Govern-
ment pledged to allow local authorities to introduce 
environmental zones as of 2020. The Swedish 
Transport Agency has proposed that this be done 
with two new types of zones: Environmental zone 
class 2 includes passenger cars, light trucks and light 
buses. It is required that vehicles running on diesel 
fulfill the requirements for Euro 6, and vehicles 
running on petrol, ethanol or gas fulfill the
requirements for Euro 5.  

EU emission standards on air pollution for new ve-
hicles are regulated in Euro-classes. That regulated 
includes nitric oxide (NOX), particles (PM) and carbon 
monoxide (CO). Carbon dioxide (CO2) is regulated in 
a separate ordinance. Euro 5 became a requirement 
on September 1, 2009, and Euro 6 on September 1, 
2014. 

Environmental zone class 3 includes passenger cars, 
motorcycles, mopeds class I, as well as light and 
heavy trucks and buses. This requires that the light 
vehicles are powered by electricity or hydrogen, and 
that the heavy vehicles are powered by electricity 
or hydrogen, or are of the type electric hybrid that 
meets the requirements for Euro 6. 
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Vehicle

Pro4 is a self-developed and one hundred percent 
electric light truck that is created for transport in local 
environments, for both warm and Nordic climates 
(down to -30 degrees). The vehicle has been designed 
as a sustainable, efficient and environmentally friendly 
work vehicle aimed at target groups that are active in 
an urban environment: administrations, local authorities, 
state-owned companies, and transport companies. 
Pro4 is a smaller work vehicle that can replace a larger 
light truck in terms of range, construction and load ca-
pacity. Pro4 has a load capacity of approximately 1000 
kg and an unladen weight of 1500 kg. Two variants of 
battery are offered to customers. The largest battery 
has a mileage of up to approximately 250 km and 
allows a maximum speed of 50 km/h. This is more than 
enough for the target groups as an average working 
day’s travel totals approximately 50 km.  

Technical specifications
The Pro4 is 4.20 meters long, 1.55 to 1.70 meters wide, 
(allowing travel on cycle paths) 2.04 meters high and 
has a wheelbase of 2.96 meters. The vehicle has a load 
capacity of 1000 kg, in line with diesel-powered light 
trucks, and an unladen weight of 1500 kg. Furthermore, 
the vehicle has rear-wheel drive with a powerful AC 
motor, which allows a maximum speed of 50 km/h. 
Planned speed for normal driving is 40 km/h.

Inzile has based its product development on maxi-
mizing collision safety in the vehicle cab. As far as the 
company knows, none of its competitors have tried 
to the same degree to equate an electric vehicle with 
existing diesel-powered light trucks. The front wheels 
and the front part of the chassis have energy-absor-

bing zones that act as so-called ”crash zones”, with the 
aim of increasing the vehicle’s safety in the event of a 
frontal collision.
 
Pro4 is built modularly in order to streamline the custo-
mer’s use of the truck. One of the vehicle’s main advan-
tages is the possibility to connect components, such 
as various loading options, attaching a snow plow, salt 
spreader on the bed, special lockable box and tool 
space, as well as a specially built trailer or semi-trai-
ler, flatbed and tow bar. In addition, each individual 
component also has different options. Pro4 can also, 
depending on the intended driving cycle, area of use, 
and average daily distance traveled, be equipped with 
different battery sizes.

In the future, it will be possible to connect Pro4 via a 
cloud-based IT infrastructure, which enables efficient 
data collection, which supports future innovation and 
product development.

Suppliers
The company uses a number of suppliers for the 
purchase of components. The most important com-
ponents are batteries, engines, chassis and cabs. In 
order to ensure as low a price as possible, Inzile always 
strives to have at least two suppliers. Furthermore, the 
company only orders parts from established auto-
motive suppliers that guarantee quality and delivery 
precision. 

Customer segments 
At present, Inzile has identified four primary customer 
segments based on its target groups. All of them 
have a need to be able to operate smoothly and 
in an environmentally friendly way in cramped and 
demanding urban environments:
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Pro4 Work

     Flatbed short/long

     Metal cage

     Flatbed box/flatbed box 

     accessories

Extra equipment includes:  
     Rear camera, tow bar, 

     Flashing light package, working light 

     Battery (standard or extended)

Pro4 Van

     Blind

     Door

     Interior

Extra equipment includes: 
     Rear camera, tow bar,  

     Flashing light package, working light 

     Battery (standard or extended) 

Customers can design themselves 

Pro4 Work is primarily intended for customers such as real estate companies, cemetery administrations, highways departments and
park administrations, but can also be used for other purposes. 

Pro4 Van is aimed at customers who have a need to be able to operate smoothly and in an environmentally friendly way in 
cramped and demanding urban environments. 

Via Inzile’s online-based sales platform, the customer can easily design the vehicle according to specific needs.

Two models of Pro4 make the vehicle flexible 

Pro4
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Customer examples that show the vehicle’s flexibility

Administrations
Church administrations, housing administrations, 
park administrations 

Transportation/logistics companies 
Inner city transport, airports, warehouse 
and production sites 

Local authorities 
Fleet companies, housing companies, service 
companies, energy companies 

Private companies 
Land and park contractors, park and road 
administrations 

Potential customers 

Picsmart 
Picsmart’s business concept is to relaunch the local 
country store. In order to achieve this, Picsmart has 
developed a technical platform that simplifies the 
process for both customers and local retailers. A 
cornerstone of the company’s business concept is 
that deliveries are fossil-free and that the vehicles 
used for this are electrically powered. Inziles Pro4 is 
very well suited for Picsmart’s business and st-
rengthens the concept with its unique look. Picsmart 
has therefore signed a framework agreement with 
Inzile which involves the delivery of 10-28 vehicles 
and covers the full year 2020.

Malmö city 
The city of Malmö made a decision that all vehicles 
shall be fossil-free, and the maximum speed for 
vehicles shall be 40 km/h. 

Malmö owns approximately 1300 vehicles and will 
need to replace a large part of these in view of incre-
ased demands for environmentally friendly alternatives. 
The vehicles are used for local transport in the city, 
and a requirement is that it shall be possible to use 
the vehicles in all environments, i.e. in city traffic, in 
green areas, on cycle paths, and at sports facilities. 

Bring
The transport and logistics company Bring, with 
operations in Stockholm, Gothenburg, Copenhagen 
and Oslo, is looking for fossil-free solutions for future 
city transportations in large cities. The need relates to 
transportation of packages up to 35 kg. 

The requirement for the vehicle is that it shall be 
able to transport larger volumes compared to a van. 
In connection with Inzile’s listing in June 2019, Bring 
became a partner in the company, at the same time 
as the parties signed an exclusivity agreement, where 
Bring orders a certain number of Inzile’s vehicles. 
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Strategic collaborative partners 

Collaboration 

• With solid knowledge and 30 years of experience, Inzile’s partner, Hofmanns    
 Karosseri, builds customized solutions for Pro4. 

• Everything from flatbed solutions to advanced box solutions with fittings for  
 different purposes. The construction also includes electrical work, installation 
 of ignition interlock devices, emergency lighting, and navigation systems etc.

• With Siemens Financial Services, Inzile’s customers of all sizes are offered a  
 comprehensive range of financing solutions.
 
• Thanks to Siemens’ many years of experience as an industrial company 
 together with their knowledge in equipment financing, Inzile can customize  
 these solutions to the customer’s needs.

• Bosch Car Service is Inzile’s professional service partner. With high quality, 
 Bosch offers advice, repair and maintenance.

• Bosch’s presence in other European markets will also facilitate Inzile’s 
 international expansion. 

Company 

With assistance from design to aftermarket

Design Production Sales Aftermarket

Collaborations and partnerships with the above-mentioned players provide Inzile with good prerequisites for meeting 
market demand, as well as maintaining a position in the market in the future. 

Sida 14 av 40Inzile AB (publ) 
556907-0070



Page 15 of 42Inzile AB (publ) 
556907-0070

During 2020, the production unit in Västervik has completed the design of a production line and sub-assembly 
units. The production consists of six efficient, manual assembly stations in a straight line, with materials adjacent 
to each station. Assembly of, for example, rear axles, cabins and dashboards takes place around the lines and 
with a specific placement in order to optimize efficiency. The advantage of this production structure is that the 
fitters learn the different elements in a short time thanks to fewer work elements per station. 

Furthermore, there is a station for new personnel who can quickly be trained in assembly and safety issues be-
fore they step over to the main line. Work is ongoing to synchronize procurement, preparation, manufacturing 
and warehousing with the support of Inzile’s business system, Monitor. When production is scaled up, the costs 
for both manufacturing and components decrease and come within range of the planned goals. It is also 
positive that some changes in suppliers not only meant more efficient production but also resulted in higher 
quality at lower costs. 

Efforts to recruit and train fitters is progressing according to plan. The production unit in Västervik now has the 
capacity to produce up to 1000 vehicles per year, which corresponds to approximately four vehicles per day. 
This has been achieved after a number of additional fitters have been employed, and has ensured that a 
sufficient number of components are in stock at the right time.

The development department in Tranås consists of 12 people who started working full time from October 2020. 
With their experience from advanced vehicles in the German Kärcher Group, they have added valuable 
expertise. In addition, their network of contacts with regard suppliers has enabled the procurement of high-
quality components, often at lower prices and with high delivery precision. 

Production 
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Sustainability report

In addition to general human rights such as health and safety, as well as the environment and 
good business ethics, Inzile has chosen to place particular focus on the following UN global 
sustainability goals.

5. Gender equality 
 • Ensure full participation of women in leadership and decision-making.

 • Empower the role of women with the help of technology.

 •  Establish laws and action plans for gender equality. 

8. Decent working conditions and economic growth
 •  Encourage economic productivity through diversification, and technological  

    innovation and upgrading.

 •  Improve resource efficiency in consumption and production.

 •  Protect workers’ rights and promote a safe and secure working environment for all.

11. Sustainable cities and communities
 • Make sustainable transport systems available to everyone.

 • Contribute to inclusive and sustainable urbanization.

 • Reduce the environmental impact of cities. 

12. Sustainable consumption and production
 •  Contribute to sustainable management and use of natural resources.

 •  Apply sustainable methods and sustainability reporting.

 •  Increase the general public’s knowledge of sustainable lifestyles.

13. Combat climate change
 • Integrate climate change measures into policy and planning.

 •  Enhance knowledge and capacity to deal with climate change.

 •  Promote mechanisms to increase the capacity for climate-related planning 

    and management. 
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Management and the Board of Directors own a total 
of ~ 47 percent of the shares in the company. 

Ragnar Åhgren
Chief Executive Officer

Ragnar has extensive experience as a company ma-
nager and entrepreneur, most recently as an active 
Chair of the Board and partner in Comfort Audio AB 
and Din Hörsel AB. Master of Science in Engineering 
Physics, Uppsala University
Management since: 2015
Shareholding in the company: 6 224 983

Peter Wergens
Chief Financial Officer

Peter has 20 years of experience in CFO positions, 
in both listed and unlisted companies in Sweden 
and internationally. He has worked in both traditional 
industrial companies and fast-growing venture 
capital-financed tech companies in a number of 
different industries. MSc in Economics, Stockholm 
School of Economics
Management since: 2018
Shareholding in the company: 2 630

Klas Åhgren
Chief Commercial Officer

Klas has extensive experience as a business executive 
and entrepreneur, most recently through his own com-
pany, Best Office Sverige AB, which was sold to Dustin 
AB in 2012. Market economist, Pålmans Handelsinstitut
Management since: 2018
Shareholding in the company: 949 719
(privately and via companies)

Adéle Lantz
Senior Director Human Resources

Adele has worked extensively with HR over the past 
12 years, primarily within the manufacturing industry, 
in both Swedish-owned listed companies and in 
international operations with foreign owners, such 
as AkzoNobel, Gunnebo Industries AB and 
Elfa International AB. Master of Philosophy in Human 
Resources Management, Linköping University
Management since: 2020
Shareholding in the company: 0 st

Michael Adersson
Senior Director Manufacturing

Michael has extensive experience of production within 
the automotive industry, with 12 years at Scania. Since 
then, Michael has worked as Head of Production in 
manufacturing companies, with responsibility for 130 
workshop employees. High school diploma with an 
industrial focus
Management since: 2020
Shareholding in the company: 3 741

Mattias Hedlund
Senior Director Purchasing

Mattias has worked within the manufacturing industry 
for 20 years, in roles such as Head of Production, Key 
Account Manager and Supply Chain Manager, most 
recently as Head of Procurement and Logistics at 
Be-Ge Seating AB, which manufactures driver’s seats 
for commercial vehicles. Bachelor of Technology in 
Mechanical Engineering, Linköping University
Management since: 2021
Shareholding in the company: 0

Dan Augustinl
Senior Director Strategic Processes

Dan has extensive experience within the manufacturing 
industry, where he has worked in product development 
as a Project Manager and held positions as Head of 
Sales and CEO. Master of Science in Mechanical 
Engineering, Lund University of Technology
Management since: 2019
Shareholding in the company: 1 350

Hans Berntsson
Chief Technology Officer

Hans has extensive experience within development in 
the automotive industry in an international environment, 
most recently as Head of Development for Kärcher’s 
work vehicles. Hans has previously worked as Head 
of Development for professional machinery at Stiga 
under the Belos brand. Mechanical Engineer, Jönköping 
University
Management since: 2020
Shareholding in the company: 3 000

Management

Offices in three cities to facilitate the recruitment of personnel 

Additional personnel with relevant competences are available for recruit-
ment needs in Västervik/Oskarshamn, Stockholm and Gothenburg.

Stockholm
Sales and Marketing Department, and Finance

Västervik
Head Office and production facility

Tranås
Technical development 
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Board of Directors
Johan Svärd
Chair of the Board

John has extensive experience as an entrepreneur and investor. Johan currently has a number of board assignments in, among others, 
Antler Interactive AB, Wasder AB, Günter & Wikberg Holding AB and Svärd von Heijne AB. Master of Science in Industrial Economics, 
Linköping University
Board member since: 2017 Shareholding in the company: 560 000 Independent of owners and company

Vivianne Holm
Board member

Vivianne Holm is an active investor in Cleantech. She has extensive experience from the financial sector, and has in various roles previo-
usly worked with stock analysis, corporate finance, business development consultation, raising capital, and investor relations, and has 
co-founded two companies. Vivianne is a board member of Advanced Soltech AB, Climeon AB, Hexicon AB, Meva Energy AB, Rocker 
AB and Volta Greentech AB. MSc in Economics, Stockholm School of Economics 
Board member since: 2019 Shareholding in the company: 314 136 Independent of owners and company

Thomas Tscherning 
Board member

Thomas has extensive experience from the logistics industry, both as an entrepreneur and company manager. He is currently Di-
rector of Group Management for Posten Norge and Bring, with responsibility for venture investments and independent subsidiaries. 
Thomas has previously been responsible for the Group’s overall logistics operations outside Norway (Bring), and established and 
sold operations within the logistics segment. Economist, Frans Schartaus Handelsinstitut in Stockholm 
Board member since: 2020 Shareholding in the company: : 0 Independent of owners and company

Anders Aspegren
Board member

Anders is a lawyer and partner at Advokatfirman Fylgia and, among other things, Chair of the Board of G&W Kapitalförvaltning AB. 
Bachelor of Laws, Stockholm University
Board member since: 2018 Shareholding in the company: : 0 Independent of owners and company

Ragnar Åhgren
CEO & board member

Ragnar has extensive experience as a company manager and entrepreneur, most recently as an active Chair of the Board and 
partner in Comfort Audio AB and Din Hörsel AB, companies that were successfully sold to multinational companies. 
Master of Science in Engineering Physics, Uppsala University
Board member since: 2015 Shareholding in the company: 6 224 983 Not independent of owners and company

Meg Tiveus
Board member

Meg har en bakgrund som VD på Svenska Spel, vice VD på Posten och divisionschef på Holmen och är idag styrelseledamot i ett antal 
noterade och onoterade bolag, bl a Irisity AB, Arkitektkopia AB, Close AB och Energimyndighetens insynsråd. 
Civilekonom, Handelshögskolan i Stockholm. MSc in Economics, Stockholm School of Economics
Board member since: 2018 Shareholding in the company: 15 000 Independent of owners and company

Ownership (as of 2021-01-29)
 Owners         Number of shares   Shares %
 Ragnar Åhgren        6,224,983    31.40
 Lars Göran Bäckvall       1,094,590    5.52
 Klas Åhgren        949,719    4.79
 Bring (Posten Norge-koncernen)      903,900    4.56
 Sven-Erik Pettersson       642,973    3.24
 Johan Svärd        560,000    2.82
 Avanza Pension        454,726    2.29
 Carnegie Småbolagsfond       438,000    2.21
 Jakob Ryer        417,871    2.11
 Daniel Sundkvist        407,200    2.05
 Alexander Shaps        399,336    2.01
 Vivianne Holm        314,136    1.58
 CBNY-Fiducian Tech FD Citibank NA      273,980    1.38
 Invus Investment AB       269,038    1.36 
 Nordnet Pensionsförsäkring AB      248,194    1.25
 Monitor E R P AB        240,000    1.21
 Inbox Capital AB        200,000    1.01
 Vätterleden AB        190,000    0.96
 Others         5,598,489    28.24
 Total        19,827,135    100.00%
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Stock

March -20
Corona crisis

June -20
Announces 
several orders

August -20
Q2-report

November/December -20
More orders

Highest closing price: 
60:20 SEK

Comments 

Inzile AB (publ) has been traded on Nasdaq First North Growth Market since June 27, 2019. The sub-
scription price in the IPO was SEK 9.55. 

In February 2020, in connection with Inzile announcing that the production target for the year was 
raised, the company flagged that the increase in production entailed an increased need for working 
capital. In March, the Corona crisis broke out and the company then announced that the pandemic 
in the short term did not impact operations to any significant degree, but that there was a risk of 
disruptions in production in the following few months. On May 7, the Board of Directors decided 
on a private placement that provided the company with MSEK 35, before issue costs. In June, Inzile 
announced the first deliveries to all selected customer segments. During the month of August, a 
redemption of subscription warrants took place that provided the company with MSEK 33, before 
transaction costs, and entailed a subscription rate of 99.2%. In November and December, the 
company announced that follow-up orders from Bring and Tier had been received. 

In January 2021, a private placement of MSEK 127 million, before transaction costs, was carried out 
with Carnegie as advisor. 
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Administration report
 
The Board of Directors and the CEO of Inzile AB (publ) based in Västervik, corporate identity number 
556907-0070, hereby submit the annual report for the financial year 2020. The annual report has been 
prepared in Swedish kronor, SEK.
       
The business

General information about the business
Inzile AB (publ) was started in 2012 within the field of development and manufacture of electric vehicles. 
The company’s first product is an electric light truck of class N1 intended for transport in city centers and their 
surrounding areas. Customers include logistics businesses and local authorities. The truck is series produced in 
Inzile’s factory in Västervik.  

The company’s Board of Directors and management team have solid experience of organizing, managing and 
operating companies, and not least in developing advanced electric vehicles. 

The company’s head office is located in Västervik, where production is located. The development department 
is located in Tranås, while the sales and marketing department is located in Nacka in Stockholm. 

Ownership
The company’s largest owner is CEO Ragnar Åhgren, who, through the company Alioth AB, corporate identity 
number 556950-0076, owns 31.40% of the shares. Other major owners each hold less than 10% of the shares. 
The company was listed on 27 June, 2019 on the First North Growth Market and since then has had a total of 
around 5000 shareholders. 

Significant events during the financial year 
The commercialization phase was initiated when we began delivering series produced vehicles to all customer 
segments. The first revenues were consequently entered into the books during the second quarter. Although 
sales and deliveries of vehicles began in June, revenues during the third quarter were limited by the shortage 
of components as a result of the Corona pandemic. Production continued, albeit at a reduced rate, but the 
vehicles could not be fully completed for delivery. 

Following production limitations during the third quarter, deliveries were resumed during the fourth quarter 
with, among other things, follow-up orders from Bring and Tier. A number of vehicles were sold to Siemens 
Financial Services for leasing to customers, and the rest were leased directly by Inzile.
Overall, the result for 2020 was affected by lower revenues due to a lower production volume than planned. At 
the same time, costs were also lower than planned as fewer components were purchased, which reduced the 
effect on the result. 

The organization was strengthened by recruiting a new Technical Manager/CTO, Head of HR, Head of Sales, 
responsible for the Nordic region, a number of people within sales and procurement, as well as fitters. During 
the second half of the year, we took over an R&D unit comprising 12 people. Furthermore, a Service Manager 
was recruited, as well as a number of technicians who will build up a well-functioning aftermarket organization 
in close collaboration with Bosch Car Service. 

During the second quarter, Inzile carried out a private placement of approximately MSEK 35, before transaction 
costs, with a number of strategic investors. Related parties to the company also participated in the new issue. 
Redemption of subscription warrants during the month of August provided the company with an additional 
MSEK 33, before transaction costs, and involved a subscription rate of 99.2%. 

Capitalized development costs attributable to 2019 were written down as of December 31, 2020, which means 
that the result was affected by MSEK -5.1. Continuous development work means that the company, from a pre-
cautionary perspective, has chosen to write down the previous year’s remaining development costs in order to 
better relate to the models in the Pro4 series that are now for sale.
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Marketing and Sales

During the year, deliveries of vehicles were made to all Inzile’s customer segments: distribution/logistics, work 
vehicles and mobility vehicles, respectively. Useful feedback and a positive response have been received from 
the customers who have received delivery. The sales organization was strengthened through the employment 
of a Sales Manager responsible for the Nordic region, and two sales people. The shortage of components, 
due to Covid-19, was a problem during the year, but was resolved almost completely at the end of the year. 
The pandemic has also limited the possibility to meet customers for test drives. A large number of sales pro-
jects with local authorities, housing companies and real estate companies were initiated during the year.

In February 2020, Inzile and Bosch entered into a collaboration agreement covering service of Inzile’s vehicles 
on the Swedish market. Bosch will also act as a delivery partner for Inzile’s customers in selected locations. 
By virtue of its size, competence and influence in the automotive industry, Bosch is an important partner that 
strengthens Inzile as a long-term supplier in the EUV (Electric Utility Vehicle) segment. Bosch’s presence in other 
European markets will also facilitate Inzile’s international expansion. 

Future prospects

During the year, there has been a marked increase in interest in our fossil-free truck, and inquiries are received 
on an ongoing basis. Key factors driving development towards fossil-free vehicles are countries’ demands to 
meet their commitments to reduce emissions according to the Paris Agreement. This generates regulatory re-
quirements and various types of incentives from both national and international agencies, the implementation 
of which is in turn monitored by authorities and environmental organizations. A result of these requirements is 
so-called environmental zones for large cities, which force a shift from conventional diesel-powered vehicles 
to environmentally approved vehicles. The future for Inzile as a supplier of fossil-free trucks looks very bright.

Significant risks and uncertainties 
Risks are a natural part of all business operations, and a certain level of risk-taking is a prerequisite for economic 
growth. The Board of Directors bears the ultimate responsibility for Inzile’s risk management, but activities to 
manage these are distributed on all levels within the company. 

Through its operations, Inzile is exposed to various financial risks, such as currency risk, interest rate risk, credit 
risk and liquidity risk. The company’s operations are at present primarily about developing and commercializing 
new technology. The development work and establishment of processes for production and distribution are 
thereby associated with both business risks, such as product development being delayed, or costs are higher 
than expected. In addition, there are risks of both the loss of key personnel in the company and market and 
regulatory risks.

There is also uncertainty and risks related to securing working capital to cope with the planned growth, with a 
high rate of increase in the number of vehicles produced.

Research and development
A significant part of the development work during the year is related to how the vehicle is to be series produced. 
Some subsystems have also been further developed in order to improve quality. Certain adjustments in the 
vehicle’s designs have been made following tests with the vehicle at customers’ businesses. During the second 
half of the year, the R&D function was strengthened by taking over Kärcher’s R&D unit in Tranås, comprising 
12 people. The team has advanced knowledge in development, simulation, production formula, prototype 
construction, field testing, certification and validation.
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Significant events after the end of the financial year 

In January 2021, a private placement of approximately MSEK 127, before transaction costs, was carried out with 
Carnegie as advisor. The new issue enables the establishment of sales companies and manufacturing units in 
other countries, as well as intensified marketing and sales. Furthermore, a service function will be developed 
through connection of the vehicles, and an offer for alternative customer financing is being developed. The 
capital increase also gives Inzile the opportunity to initiate the development of the next generation of vehicles. 
Establishment in other Scandinavian countries has begun, in the first stage in Norway.

Evaluation of a possible production unit in Barcelona, Spain, has begun. The start of production is planned for 
the first half of 2022, and the unit is intended to supply the Southern European market. Through Nissan closing 
its factory in Barcelona, Inzile will have a possible opportunity to use parts of the facility. There is a large supply 
of fitters and vehicle specialists, as well as an infrastructure consisting of subcontractors and development 
companies. The production target is 5000 vehicles per year, and a decision concerning Inzile’s possible 
production in Barcelona is planned to be made during the second quarter of 2021. 

The pandemic also affected Inzile during the first quarter of 2021, as a number of cases occurred in production. 
However, the company’s subcontractors work well, and the component supply has therefore had fewer 
disruptions than in 2020. 

Effects of Covid-19 on Inzile’s operations 
Inzile follows the developments with regard the Covid-19 pandemic and takes continuous measures to 
minimize the impact on the business. In that work, the company follows the Swedish Public Health Agency’s 
guidelines. Inzile has, despite the prevailing world situation, continued to work with full force to develop the 
business. Demand for fossil-free transport continues to increase, and the potential has in fact increased as 
e-commerce has increased. Some disruptions in the deliveries of components have occurred due to Covid-19, 
which has reduced the production rate at the factory in Västervik. However, most of these disruptions ceased 
during the first quarter of 2021. 

Dividend

The Board of Directors proposes that no dividend be paid for the financial year 2020.  
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Financial overview

Net sales 
Net sales amounted to SEK 4.2 (0) for the full year 
2020.

Operating expenses
Operating expenses amounted to MSEK -71.1 (-51.2) for 
the full year 2020. The costs are primarily related to 
materials and components, technical development, 
preparations for series production of Pro4, and estab-
lishment of the organization.

Operating profit 
Operating profit (EBIT) amounted to MSEK -56.8 
(-50.6). 

Result for the period 
The result for the period amounted to MSEK 
-57.1 (-50.6), corresponding to earnings per share 
of SEK -3.96 (-5.35). Capitalized development costs 
attributable to 2019 have been written down as of 
December 31, 2020, which means that the result has 
been affected by MSEK -5.1. Continuous development 
work means that the company, from a precautionary 
perspective, has chosen to write down the previous 
year’s remaining development costs in order to better 
relate to the models in the Pro4 series that are now 
for sale. 

Cash flow
Cash flow from operating activities during the period 
amounted to MSEK -55.3 (-34.5).

Financial position and investments
Total assets as of December 31, 2020 amounted to 
MSEK 57.6 (27.1). Cash and cash equivalents as of 
December 31, 2020 amounted to MSEK 16.5 (12.3). The 
equity/assets ratio was 47.5 (72.7) percent at the end 
of the period. Credit facilities in the form of two short-
term loans totaling MSEK 15 were utilized in the fourth 
quarter. The loans have been repaid in February 2021.

Workers 
The number of employees as of December 31, 2020 
was 57 people, compared with 14 people at the end 
of the corresponding period last year. 

Stock 
Inzile AB (publ) has been traded on the Nasdaq First 
North Growth Market since June 27, 2019. 

The number of outstanding shares as of December 
31, 2020 amounted to 17 227 135.

A private placement of 2 600 000 shares was carried 
out in January 2021. The number of outstanding shares 
after this new issue amounts to 19 827 135. 

Subscription warrants
A long-term incentive program for employees in 
the company, in the form of subscription warrants, 
was launched at the end of December 2020. As of 
December 31, 2020, there were consequently 157 300 
outstanding subscription warrants with an exercise 
period from January 1 to March 31, 2025. The subscrip-
tion warrants give the right to subscribe for a total of 
157 300 shares. After full subscription, the number of 
outstanding shares amounts to 19 984 435, including 
the private placement in January 2021 of 2 600 000 
shares. 

Risks
Risks Inzile’s risk factors have not changed since the 
last annual report.

Certified Advisor 
FNCA Sweden AB is Inziles Certified Advisor. 
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Multi-year overview       

Proposed appropriation of profit (SEK) 

The following profits are at the disposal of the 
Annual General Meeting
  Premium fund
  Change fund for development expenditure
  Result for the year

With regard the company’s result and position in general, reference is made to the following income statement 
and balance sheet, reports on changes in equity, cash flow analysis and notes.      
    

The Board proposes that
the sum be carried forward  
       

(1) Adjusted equity/Balance sheet total. Adjusted equity refers to equity + untaxed reserves less deferred tax liability.  
(2) Result for the year/Average adjustment Equity       
(3) (Result after financial income and expenses + interest expenses)/Average balance sheet total   

 

  Net sales, SEK

  Operating profit [EBIT], SEK

  Result after financial items

  Balance sheet total

  Equity/assets ratio, % (1)

  Return on equity (2)     

  Return on total capital (3)

  Average number of employees

  (SEK)

0

-14,118,389

-14,118,453

22,413,090

66.4%

-78.9%

-63.0%

7

0

-3,448,260

-3,448,260

22,385,119

93.4%

-29.4%

-18.3%

5

64,260,672
13,355,828
-2,080,458
-57,088,180
18,447,862

18,447,862
18,447,862

0

-50,642,657

-50,644,244

27,067,232

72.8%

-293.1%

-204.9%

9

4,199,644

-56,789,724

-57,088,180

57,556,676

47.5%

-242.9%

-134.2%

34

0

-3,189,638

-3,189,501

15,303,026

16.6%

-149.0%

-30.1%

4

2019 20182020 2017 2016
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  Operating income
  Net turnover 

  Change in inventory of products in process, finished 

  goods and work in progress on behalf of others 

  Own work capitalized 4

  Other operating income 

  Operating expenses 
  Raw materials and supplies 

  Other external expenses 5

  Personnel costs 6

  Depreciation/write-downs of tangible and    

  intangible fixed assets 7

  Other operating expenses 8

 

  Operating profit

  Result from financial investments
  Interest expenses and other similar expenses

  Result after financial items

  Result before tax

  Result for the year 
 

  Income statement [SEK]

 

4,199,644

6,525,836

7,642,270

93,427

18,461,177

-18,140,610

-24,792,253

-25,592,896

-6,558,534

-166,608

-56,789,724

-298,456

-57,088,180

-57,088,180

-57,088,180

0

0

5,073,389

80,187

5,153,576

0

-30,267,747

-7,755,952

-17,722,616

-49,918

-50,642,657

-1,587

-50,644,244

-50,644,244

-50,644,244

2020 2019Note
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  Assets    

  Fixed assetsr
  Intangible fixed assets
  Capitalized expenditure for development and similar work 9

  Concessions, patents, licenses, trademarks and similar rights                  10

  Tangible fixed assets
  Expenses incurred on someone else’s property  11

  Machinery and other technical fixed assets 12

  Inventory, tools and installations 13

  Total fixed assets  
  
  Current assets

  Inventories
  Raw materials and supplies 

  Goods under production 

  Finished goods and merchandise 

  Advances to suppliers 

  Current receivables  

  Accounts receivable 

  Other receivables 

  Prepaid expenses and accrued income 

  

  
  Cash and bank balances  14

  Total current assets
  
  Total assets

  Balance sheet [SEK]    2020Note 2019

    

5,073,389

7,561

5,080,950

0

1,297,037

677,305

1,974,342
7,055,292

2,263,984

1,101,394

0

1,401,588

4,766,966

15,000

2,766,575

126,373

2,907,948

12,337,026

20,011,940

27,067,232

    

7,153,847

0

7,153,847

894,255

1,334,464

6,331,571

8,560,290
15,714,137

11,874,969

1,791,304

5,835,926

3,947,747

23,449,946

193,086

1,294,490

382,014

1,869,590

16,523,003

41,842,539

57,556,676
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  Equities and liabilitiesr

  Equity
  Restricted equity
  Share capital 

  Fund for development expenditure 

  Unrestricted equity
  Premium fund

  Profit/loss brought forward

  Result for the year

  Total equity

  Current liabilities
  Liabilities to credit institutions

  Accounts payable

  Current tax liabilities

  Other current liabilities

  Accrued expenses and accrued income

  Total equity and liabilities 

  Balance sheet [SEK]    2020Note 2019

1,722,713

7,153,847

8,876,562

128,644,635

-53,108,593

-57,088,180

18,447,862

27,324,424

10,000,000

8,935,321

331,792

7,686,013

3,279,126

30,232,252

57,556,676

    

1,248,564

5,073,389

6,321,953

64,383,962

-383,890

-50,644,244

13,355,828

19,677,781

0

4,360,816

159,675

381,487

2,487,471

7,389,449

27,067,230
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Opening balance as of 1 January 2020

Appropriation of previous year’s result

Result for the year

Changes in reported values of assets 

and liabilities:

  Transfer of development expenditure

Total changes in value

Transactions with owners: 

New issue

Cost of raising capital

Total transactions with shareholders  

Closing balance as of 31 December 2020

Opening balance as of 1 January 2019

Appropriation of previous year’s result

Result for the year

Changes in reported values of assets 

and liabilities:

  Transfer of development expenditure

Total changes in value

Transactions with owners: 

New issue

Total transactions with shareholders  

Closing balance as of 31 December 2019

1,248,564

474,150

474,150

1,722,714 

668,067

580,497

580,497

1,248,564

 

Share 

capital

Share 

capital

Result for 

the year

Result for 

the year

Fund for 

development 

expenditure

Balanserad 

vinst eller 

förlust

Profit/loss 

brought 

forward

Total 
equity

Total 
equity

Premium

fund

Premium

fund

5,073,389

2,080,458

2,080,458

0

7,153,847

13,551,520

-8,478,131

-8,478,131

0

5,073,389

64,383,963

67,239,293

-2,978,621

64,260,672

128,644,635

9,526,958

54,857,005

54,857,005

64,383,963

-383,890

-50,644,243

-2,080,458

-2,080,458

0

-53,108,591

5,256,432

-14,118,453

8,478,131

8,478,131

0

-383,890

-50,644,243

50,644,243

-57,088,180

0

-57,088,180

-14,118,453

14,118,453

-50,644,243

0

-50,644,243

19,677,783

0

-57,088,180

0

 

67,713,443

-2,978,621

64,734,822

27,324,425

14,884,524

0

-50,644,243

0

 

55,437,502

55,437,502

19,677,783

Share capital registered: 17,227,135 shares with a quota value of 10 öre. 

Share capital registered: 12,485,644 shares with a quota value of 10 öre. 

Restricted equity

Restricted equity 

Unrestricted equity

Unrestricted equity

Change in equity (SEK) 

Fund for 

development 

expenditure
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  Operating activities
  Operating profit 

  Adjustments for items not included in the cash flow:

     Depreciation/write-downs 7

  Interest paid 

  Income tax paid 

  Cash flow from operating activities
  before changes in working capital 

  Cash flow changes in working capital
  Decrease (+) / increase (-) in inventories

  Decrease (+) / increase (-) of accounts receivable

  Decrease (+) / increase (-) of other current receivables

  Decrease (-) / increase (+) of accounts payable

  Decrease (-) / increase (+) of other current liabilities 

  Cash flow from operating activities 

  Investment activities
  Acquisition of tangible fixed assets   11, 12, 13

  Acquisition of intangible fixed assets 9, 10

  Cash flow from investment activities

  Financing activities
  New share issue

  Repayment of loans

  Long-term loan raised

  Cash flow from financing activities
   
  Cash flow for the year
  Cash and cash equivalents at the beginning of the year
  Exchange rate difference in cash and cash equivalents 
  Cash and cash equivalents at the end of the year

  Cash flow statement [SEK] 

-50,642,657

17,722,616

-1,587

0

-32,921,628

-4,766,966

-2,812

-2,111,294

3,213,794

2,097,090

-34,491,816

-1,940,192

-5,073,289

-7,013,481

55,437,502

-9,450,000

4,000,000

49,987,502

8,482,205
3,854,820

0
12,337,025

-56,789,724

6,558,534

-298,456

172,117

-50,357,529

-18,682,980

-178,086

1,216,444

4,574,505

8,096,181

-55,331,465

-7,575,109

-7,642,270

-15,217,379

64,734,822

0

10,000,000

74,734,822

4,185,978
12,337,025

0
16,523,003

20192020Note
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Additional information
General information
Inzile AB (publ) with corporate identity number 556907-0070 is a limited liability company registered 
in Sweden with its registered office in Västervik Municipality. The head office address is Baumans-
gatan 4, 593 32 Västervik. The company’s operations encompass the area of special vehicles with 
development, production and marketing.

The company has been registered on First North since 2019-06-27.
       
Accounting and evaluative principles 
The company applies the Swedish Annual Accounts Act (195:1554) and the Swedish Accounting Stan-
dards Board’s general advice BFNAR 2012:1 Annual Report and consolidated accounts (“K3”).

Change of accounting principle 
Capitalized development expenditure is reported gross in the income statement. The previous year’s 
figures have been recalculated so that the items ‘own work capitalized’ and ‘other external expenses’ 
have increased by 4 628 316 SEK.  

Revenue
Revenue is reported at the fair value of the remuneration received or will be received, less VAT, dis-
counts, returns and similar deductions.

Borrowing expenses
Borrowing expenses are reported in the income statement in the period in which they arise.

Public grants 
Income from public grants that are not coupled with requirements for future performance is reported 
as income when the conditions for receiving the grant are met and the financial benefits associated 
with the transaction are likely to accrue to the company, and the income can be calculated reliably. 
Public grants have been valued at the fair value of the asset received by the company. 

Income from public grants that is coupled with requirements for future performance is reported as in-
come when the performance is carried out and the financial benefits associated with the transaction 
are likely to accrue to the company, and the income can be calculated reliably. Public grants have 
been valued at the fair value of the asset received by the company. 

Grants received before the conditions for reporting it as income have been met are reported as a 
liability. 

Public grants relating to the acquisition of a fixed asset reduce the acquisition value of the asset. 

Remuneration to employees
Remuneration to employees in the form of salaries, bonuses, paid holidays, paid sick leave, etc.,
as well as pensions, are reported in line with earnings. 

Defined contribution plans
With regard to pensions and other post-employment benefits, these are classified as defined contri-
bution or defined benefit pension plans. The company only has defined contribution pension plans. 
There are no other long-term benefits for employees. For defined contribution plans, the company 
pays fixed fees to a separate independent legal entity and has no obligation to pay additional fees. 
The company’s results are charged for costs as the benefits are earned, which normally coincides 
with the time when premiums are paid.
 

Note 1

Note 2
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Income taxes 
The tax cost consists of the sum of current tax and deferred tax. 

Current tax 
Current tax is calculated on the taxable result for the period. Taxable result differs from the reported 
result in the income statement as it has been adjusted for non-taxable revenue and non-deductible 
expenses, and for revenue and expenses that are taxable or deductible in other periods. Current tax 
liability is calculated according to the tax rates that apply as of the balance sheet date. 

Deferred tax 
The company has chosen not to report deferred tax as the company is in a development stage. 

Intangible assets 
Procurement through separate acquisitions 
Intangible assets acquired separately are reported at acquisition value less accumulated deprecia-
tion and any accumulated write-downs. Depreciation takes place on a linear basis over the asset’s 
estimated useful life, which is estimated at 5 years. Estimated useful lives and depreciation methods 
are reassessed if there is an indication that these have changed compared with the estimate at the 
previous balance sheet date. The effect of any changes in accounting estimates is recognized pro-
spectively. Depreciation begins when the asset can be used. 

Procurement through internal reprocessing
The company applies the activation model, which means that the work in developing an internal-
ly generated intangible fixed asset is divided into a research phase and a development phase. All 
expenditure arising from the company’s research phase are reported as an expense when they arise. 
All expenditure for the development of intangible fixed assets are reported as an asset if all of the 
following conditions are met: 

   •  It is technically possible to complete the intangible asset so that it can be used or sold,  
   •  the company intends to complete the intangible asset and to use or sell it;   
   •  there are prerequisites for using or selling the intangible fixed asset,  
   •  it is likely that the intangible asset will generate future economic benefits;   
   •  there are the necessary and adequate technical, financial and other resources to complete 
      the development and to use or sell the intangible asset, and  
   •  the expenditure attributable to the intangible fixed asset during its development can be 
      calculated reliably. 

Removal from the balance sheet
An intangible fixed asset is removed from the balance sheet in the event of disposal, or when no 
future economic benefits are expected from the use or disposal of the asset. The gain or loss that 
arises when an intangible fixed asset is removed from the balance sheet is the difference between 
what may be received, after deduction of direct selling expenses, and the carrying amount of the as-
set. This is reported in the income statement as other operating income or other operating expenses.

Tangible fixed assets 
Tangible fixed assets are reported at acquisition value after deductions for accumulated depreciation 
and any write-downs. 

The acquisition value consists of the purchase price and expenditure that is directly attributable to 
bringing the acquisition to the location and condition to be used. Additional expenditure is only inclu-
ded in the asset, or reported as a separate asset, when it is probable that future economic benefits 
associated with the item will accrue to the company, and that the acquisition value of the same can 
be measured reliably. All other costs for repairs and maintenance, as well as additional expenditure, 
are reported in the income statement in the period in which they arise.
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When the difference in the consumption of a tangible fixed asset’s significant components is de-
emed material, the asset is divided into these components. 

Depreciation of tangible fixed assets is expensed so that the acquisition value of the asset, possibly 
reduced by the estimated residual value at the end of the useful life, is depreciated on a linear basis 
over its estimated useful life. If an asset has been divided into different components, each compo-
nent is depreciated separately over its useful life. Depreciation begins when the tangible fixed asset 
can be taken into use. The useful lives of tangible fixed assets are estimated at: 

Machinery and other technical fixed assets:  10 years    
Inventory      5 years
Expenses incurred on someone else’s property   5 years

Estimated useful lives and depreciation methods are reassessed if there are indications that expected 
consumption has changed significantly compared with the estimate in the previous balance sheet 
date. When the company changes the assessment of useful lives, any residual value of the asset is 
also reassessed. The effect of these changes is recognized prospectively. 

Removal from the balance sheet
A tangible fixed asset is removed from the balance sheet in the event of disposal, or when no future 
economic benefits are expected from the use or disposal of the asset. The gain or loss that arises 
when a tangible fixed asset or a component is removed from the balance sheet is the difference 
between what may be received, after deduction of direct selling expenses, and the carrying amount 
of the asset. The capital gain or capital loss that arises when a tangible fixed asset or a component is 
removed from the balance sheet is reported in the income statement as other operating income or 
other operating expenses, or as a write-down when full disposal has not taken place. 

Write-down of tangible fixed assets and intangible assets 
At each balance sheet date, the company analyzes the carrying amounts of tangible fixed assets and 
intangible assets to determine whether there is any indication that these assets have decreased in 
value. If this is the case, the asset’s recoverable amount is calculated in order to be able to determine 
the value of a possible write-down. Where it is not possible to calculate the recoverable amount of 
an individual asset, the recoverable amount of the cash-generating unit to which the asset belongs is 
calculated. 

The recoverable amount is the higher of fair value less sales costs and value in use. Fair value less 
sales costs is the price that the company expects to be able to obtain from a sale between knowled-
geable, independent parties, and who has an interest in the transaction being carried out, less such 
costs that are directly attributable to the sale. When calculating value in use, estimated future cash 
flow is discounted to present value with a discount rate before tax, which reflects the current market 
assessment of the time value of money and the risks associated with the asset. To calculate future 
cash flows, the company has used budgets and forecasts for the next five years. 

If the recoverable amount of an asset (or cash-generating unit) is determined to be lower than the 
carrying amount, the carrying amount of the asset (or cash-generating unit) is written down to the 
recoverable amount. A write-down is immediately recognized in the income statement. 

At each balance sheet date, the company makes an assessment of whether the previous write-down 
is no longer justified. If this is the case, the write-down is partially or completely reversed. When a 
write-down is reversed, the carrying amount of the asset (the cash-generating unit) increases. The 
carrying amount after reversal of a write-down may not exceed the carrying amount that would have 
been determined if no write-down had been made on the asset (the cash-generating unit) in previo-
us years. A reversal of a write-down is reported directly in the income statement.
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Note 3

Net sales
Revenue from goods sold in the principal 
business. 

Operating profit (EBIT) 
Profit before financial items and tax. 

Cash and cash equivalents 
Cash and bank balances. 

Cash flow from operating activities 
Cash flow before cash flow from investment 
and financing activities.
 

Equity/assets ratio 
Equity as a share of total assets. Provides an image of 
how much of the company’s assets are financed with 
equity and shows the company’s solvency in the long 
term. 

Average number of employees
Calculated as the sum of time worked divided by 
normal working hours for the period. 

Earnings per share before and after dilution 
The earnings divided by the weighted average 
number of shares during the period before and after 
dilution, respectively. If the result is negative, the 
number of shares before dilution is also used for the 
calculation after dilution. 

Inventory 
Inventories have been valued at the lower of their acquisition value and their net sales value on 
the balance sheet date. The acquisition value is calculated by applying the ‘first-in-first-out’ method 
(FIFO). Net sales value refers to the goods’ estimated sales price less sales costs. The chosen valuation 
method means that obsolescence in the inventory has been taken into account. 

The acquisition value includes expenses for procurement, manufacturing and other expenses for 
bringing the goods to their current location and condition. The acquisition value of an in-house ma-
nufactured asset includes, in addition to those costs that can be directly attributed to the production 
of the asset, a reasonable proportion of the indirect manufacturing costs.

Cash and cash equivalents 
Cash and cash equivalents include cash and available balances at banks and other credit institutions, 
as well as other short-term liquid investments that can easily be converted into cash and are subject 
to an insignificant risk of value fluctuations. To be classified as cash and cash equivalents, the term 
may not exceed three months from the time of acquisition. 

Shareholder contributions 
Shareholder contributions that an owner issues are reported as an increase in the reported value of 
the share. Shareholder contributions that an owner receives are reported directly in equity. 

Cash flow statement 
The cash flow statement shows the company’s changes in the company’s cash and cash equiva-
lents during the financial year. The cash flow statement has been prepared according to the indirect 
method. The reported cash flow only includes transactions that resulted in incoming and outgoing 
payments. 

Important sources of uncertainty in estimates 
Important sources of uncertainty in estimates 
The most important assumptions about the future, and other important sources of uncertainty in esti-
mates as of the balance sheet date, which entail a significant risk of material adjustments in reported 
values for assets and liabilities during the next financial year, are presented below. 

During the year and previous years, the company has capitalized costs totaling SEK 38 463 776 in 
relation to development expenditure for the electric vehicle the company it is producing. The value 
of this asset is dependent on the company’s future opportunities to complete this project. As part of 
the company’s own analysis of committed development costs, the company has in 2020 chosen to 
write-down previous years’ capitalizations linked to parts where the development work has taken a 
different direction. A total of SEK 4 651 962 was written down during the year, see note 9. 

Definitions
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Capitalized expenses for development work and similar work in 2019  

Information on remuneration to the auditor

Note 4

Note 5

Own capitalized personnel costs

Purchased services consulting fees 

Total

Deloitte AB 

   audit assignments 

Audit assignments refer to the auditor’s remuneration for the statutory audit. The work includes the audit of the annual 
report and accounting, the administration of the Board of Directors and the CEO, and the fee for audit advice provided in
connection with the audit assignment.

1,076,311

6,565,959

7,642,270

280,330

445,073

4,628,316

5,073,389

99,315

2020 

2020 

2019

2019

Number of employees, salaries, other remuneration and social costs    Note 6

 

Total

Total 

Total 

34

34

18,562,844

18,562,844

5,412,100

5,412,100

1,659,191

1,659,191

300,000

300,000

No. of 
employees

Salaries
and other

remuneration

Board and CEO 
(of which 

attendance fees 
and the like) 

Board and CEO 
(of which 

attendance fees 
and the like) 

Salaries 
and other 

remuneration

No. of 
employeesAverage number of employees

Salaries, other remuneration, etc.

Salaries and other remuneration 
distributed between board 
members and employees 

No. of 
which are men

Social costs 
(of which 

pension costs)

Social costs 
(of which 

pension costs)

Salaries 
and other 

remuneration 

Salaries 
and other 

remuneration 

31

31

9

9

8

8

6,648,302

(1,615,327)

6,648,302

(1,615,327)

2,094,146

(554,323)

2,094,146

(554,323)

16,831,591

16,831,591

5,112,100

5,112,100 

2020

2020

2019

2019

 Women:  

   Board members

   other people in the company’s management, including the CEO  

Men:  

   Board members and CEO

  other people in the company’s management, including the CEO 

Total 

 

Distribution of senior executives as of the balance sheet date

2

1

4

6

13

2

0

3

7

12

2020 2019

No. of 
which are men

2020 2019
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Capitalized expenditure for development and similar work

Depreciation and write-downs on tangible and intangible 
fixed assets 

Note 9

Note 7

Opening acquisition values 

Purchases 

Closing accumulated acquisition values 

Opening depreciations & write-downs

Depreciations for the year, according to plan  

Write-downs for the year 

Closing accumulated depreciations & write-downs 

Closing planned residual value 

 

Capitalized expenditure

Patents etc.

Expenses on someone else’s property

Machinery and other technical fixed assets

Inventory

Total

30,821,506

7,642,270

38,463,776

-25,748,117

-909,850

-4,651,962

-31,309,929

7,153,847

-5,561,812

-7,560

-388,942

-298,576

-301,644

-6,558,534

25,748,217

5,073,289

30,821,506

-8,069,884

0

-17,678,233

-25,748,117

5,073,389

-17,678,232

-7,123

0

0

-37,261

-17,722,616

2020

2020

2019

2019

Other operating expenses Note 8

Total

Exchange rate difference -166,608

-166,608

-49,918

-49,918

2020 2019

Concessions, patents, licenses, trademarks and similar rights Note 10

Opening acquisition values 

Closing accumulated acquisition values 

Opening write-downs 

Write-downs for the year, according to plan 

Closing accumulated write-downs  

Closing planned residual value  

 

38,850

38,850

-31,290

-7,560

-38,850

0

38,850

38,850

-24,167

-7,123

-31,290

7,560

2020 2019
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Expenses incurred on someone else’s property

Machinery and other technical fixed assets

Note 11

Note 12

Purchases

Reclassifications

Closing accumulated acquisition values

Reclassifications

Depreciations for the year, according to plan

Closing accumulated depreciations, according to plan

Write-downs for the year 

Closing accumulated write-downs 

Closing planned residual value  

Opening acquisition values 

Purchases 

Closing accumulated acquisition values 

Opening write-downs, according to plan 

Write-downs for the year, according to plan 

Closing accumulated write-downs, according to plan

Closing planned residual value 

700,300

584,664

1,284,964

-1,767

-190,193

-191,960

-198,749

-198,749

894,255

1,301,617

336,002

1,637,619

-4,579

-298,576

-303,155

1,334,464

0

0

0

0

0

0

0

0

0

11,118

1,290,499

1,301,617

-4,579

0

-4,579

1,297,038

2020

2020 

2019

2019

Inventory, tools and installationsNote 13

Opening acquisition values 

Reclassification 

Purchases 

Closing accumulated acquisition values 

Opening write-downs, according to plan 

Reclassification 

Write-downs for the year, according to plan 

Closing accumulated write-downs, according to plan

Closing planned residual value 

794,640

-584,664

6,538,806

6,748,782

-117,335

1,767

-301,644

-417,212

6,331,570

144,947

0

649,693

794,640

-80,074

0

-37,261

-117,335

677,305

2020 2019
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Overdraft 

Pledged collateral/Contingent liabilities 

Events after the balance sheet date 

Note 14

Note 15

Note 16

Pledged collateral

15,000,000 0

2020 2019

In January 2021, a private placement of approximately MSEK 127, before transaction costs, was carried out with 
Carnegie as advisor. The new issue enables the establishment of sales companies and manufacturing units in 
other countries, as well as intensified marketing and sales. Furthermore, a service function will be developed 
through connection of the vehicles, and an offer for alternative customer financing is being developed. The 
capital increase also gives Inzile the opportunity to initiate the development of the next generation of vehicles. 
Establishment in other Scandinavian countries has begun, in the first stage in Norway.

Evaluation of a possible production unit in Barcelona, Spain, has begun. The start of production is planned for 
the first half of 2022, and the unit is intended to supply the Southern European market. Through Nissan closing 
its factory in Barcelona, Inzile will have a possible opportunity to use parts of the facility. The production target 
is 5000 vehicles per year, and a decision concerning Inzile’s possible production in Barcelona is planned to be 
made during the second quarter of 2021. 

The Covid-19 pandemic also affected Inzile during the first quarter of 2021, as a number of cases occurred in 
production. However, the company’s subcontractors work well, and the component supply has therefore had 
fewer disruptions than in 2020. 

Overdraft

5,000,000 0

2020 2019

Appropriation of profit or loss (SEK)Note 17

The Board of Directors proposes that the disposal of available funds   
  Premium fund
  Retained earnings
  Change fund for development expenditure
  Result for the year

64,260,672
13,355,828
-2,080,458
-57,088,180

18,447 ,862

54,857,004
664,937
8,478,131

-50,644,244
13,355,828

2020 2019
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Västervik, March 30, 2021 

Our audit report was issued on March 30, 2021.

Deloitte AB

Johan Nilsson,
Chartered Accountant

Johan Svärd, 
Chair of the Board

Ragnar Åhgren, 
CEO & board member 

Meg Tivéus, 
Board member

Vivianne Holm, 
Board member

Anders Aspegren, 
Board member

Thomas Tscherning, 
Board member



Page 39 of 42Inzile AB (publ) 
556907-0070

Auditor’s report
 
To the general meeting of the 
shareholders of Inzile AB (publ)
corporate identity number 556907-0070

Report on the annual accounts

Opinions 
We have audited the annual accounts of Inzile AB 
(publ) for the financial year 2020-01-01 - 2020-12-31. 
The annual accounts of the company are included on 
pages 20-38 in this document.

In our opinion, the annual accounts have been 
prepared in accordance with the Annual Accounts 
Act and present fairly, in all material respects, the 
financial position of Inzile AB (publ) as of 31 December 
2020 and its financial performance and cash flow for 
the year then ended in accordance with the Annual 
Accounts Act. The statutory administration report is 
consistent with the other parts of the annual accounts.

We therefore recommend that the general meeting 
of shareholders adopts the income statement and 
balance sheet.

Basis for Opinions
We conducted our audit in accordance with
International Standards on Auditing (ISA) and generally 
acceptedauditing standards in Sweden. Our 
responsibilities under those standards are further 
described in the Auditor’s Responsibilities section. We 
are independent of Inzile AB (publ) in accordance 
with professional ethics for accountants in Sweden 
and have otherwise fulfilled our ethical responsibilities 
in accordance with these requirements.

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our
opinions.

Other Information than the annual accounts
The Board of Directors and the Managing Director 
are responsible for the other information. The other
information comprises pages 1-19 but does not 
include the annual accounts and our auditor’s report 
thereon.

Our opinion on the annual accounts does not cover 
this other information and we do not express any 
form of assurance conclusion regarding this other 
information.

In connection with our audit of the annual accounts, 
our responsibility is to read the information identified 
above and consider whether the information is 
materially inconsistent with the annual accounts. In 
this procedure we also take into account our 
knowledge otherwise obtained in the audit and 
assess whether the information otherwise appears to 
be materially misstated.

If we, based on the work performed concerning this
information, conclude that there is a material
misstatement of this other information, we are 
required to report that fact. We have nothing to 
report in this regard.

Responsibilities of the Board of Directors and 
the Managing Director
The Board of Directors and the Managing Director are
responsible for the preparation of the annual 
accounts and that they give a fair presentation in 
accordance with the Annual Accounts Act. The Board 
of Directors and the Managing Director are also 
responsible for such internal control as they 
determine is necessary to enable the preparation of 
annual accounts that are free from material 
misstatement, whether due to fraud or error.

In preparing the annual accounts, The Board of 
Directors and the Managing Director are responsible 
for the assessment of the company’s ability to 
continue as a going concern. They disclose, as 
applicable, matters related to going concern and 
using the going  concern basis of accounting. The 
going concern basis of accounting is however not 
applied if the Board of Directors and the Managing 
Director intends to liquidate the company, to cease 
operations, or has no realisticalternative but to do so.
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Auditor’s responsibility
Our objectives are to obtain reasonable assurance 
about whether the annual accounts as a whole are 
free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s 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 ISAs and generally
accepted auditing standards in Sweden will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and 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 these annual accounts.

As part of an audit in accordance with ISAs, we 
exercise professional judgment and maintain 
professional scepticism throughout the audit. We also:

•  Identify and assess the risks of material
 misstatement of the annual accounts, whether due
 to fraud or error, design and perform audit
 procedures responsive to those risks, and obtain
 audit evidence that is sufficient and appropriate to
 provide a basis for our opinions. The risk of not
 detecting a material misstatement resulting from
 fraud is higher than for one resulting from error, as
 fraud may involve collusion, forgery, intentional
 omissions, misrepresentations, or the override of
 internal control.

•  Obtain an understanding of the company’s internal
 control relevant to our audit in order to design   
 audit procedures that are appropriate in the   
 circumstances, but not for the purpose of 
 expressing an opinion on the effectiveness of the  
 company’s internal control.

•  Evaluate the appropriateness of accounting 
 policies used and the reasonableness of 
 accounting estimates and related disclosures made  
 by the Board of Directors and the Managing 
 Director.

•  Conclude on the appropriateness of the Board of
 Directors’ and the Managing Director’s use of the
 going concern basis of accounting in preparing  
 the annual accounts. We also draw a conclusion,  
 based on the audit evidence obtained, as to   
 whether any material uncertainty exists related to  
 events or conditions that may cast significant doubt      

    on the company’s ability to continue as a going 
 concern. If we conclude that a material 
 uncertainty exists, we are required to draw 
 attention in our auditor’s report to the related   
 disclosures in the annual accounts or, if such 
 disclosures are inadequate, to modify our 
 opinion about the annual accounts. Our 
 conclusions are based on the audit evidence   
 obtained up to the date of our auditor’s report.  
 However, future events or conditions may cause  
 the company to cease to continue as a going 
 concern.

•  Evaluate the overall presentation, structure and
 content of the annual accounts, including the
 disclosures, and whether the annual accounts
 represent the underlying transactions and events in
 a manner that achieves fair presentation.

We must inform the Board of Directors of, among 
other matters, the planned scope and timing of the 
audit. We must also inform of significant audit findings 
during our audit, including any significant deficiencies 
in internal control that we identified.

Report on other legal and regulatory
requirements

Opinions
In addition to our audit of the annual accounts, 
we have also audited the administration of the Board 
of Directors and the Managing Director of Inzile AB 
(publ) for the financial year 2020-01-01 - 2020-12-31 and 
the proposed appropriations of the company’s profit 
or loss. 

We recommend to the general meeting of 
shareholders that the profit to be appropriated in 
accordance with the proposal in the statutory a
dministration report and that the members of 
the Board of Directors and the Managing Director be 
discharged from liability for the financial year.

Basis for Opinions
We conducted the audit in accordance with 
generally accepted auditing standards in Sweden. 
Our responsibilities under those standards are further
described in the Auditor’s Responsibilities section. We
are independent of Inzile AB (publ) in accordance 
with professional ethics for accountants in Sweden 
and have otherwise fulfilled our ethical responsibilities 
in accordance with these requirements.
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We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our
opinions.

Responsibilities of the Board of Directors and 
the Managing Director The Board of Directors is 
responsible for the proposal for appropriations of 
the company’s profit or loss. At the proposal of a 
dividend, this includes an assessment of whether 
the dividend is justifiable considering the require-
ments which the company’s type of operations, size 
and risks place on the size of the company’s equity, 
consolidation requirements, liquidity and position in 
general.

The Board of Directors is responsible for the 
company’s organization and the administration of the 
company’s affairs. This includes among other things 
continuous assessment of the company’s financial 
situation and ensuring that the company’s
organization is designed so that the accounting, 
management of assets and the company’s financial 
affairs otherwise are controlled in a reassuring 
manner. The Managing Director shall manage
the ongoing administration according to the Board of
Directors’ guidelines and instructions and among 
other matters take measures that are necessary to ful-
fill the company’s accounting in accordance with law 
andhandle the management of assets in a reassuring
manner.

Auditor’s responsibility
Our objective concerning the audit of the administra-
tion, and thereby our opinion about discharge from 
liability, is to obtain audit evidence to assess with a 
reasonable degree of assurance whether any 
member of the Board of Directors or the Managing 
Director in any material respect:

•  has undertaken any action or been guilty of any
 omission which can give rise to liability to the
 company, or

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

Our objective concerning the audit of the proposed
appropriations of the company’s profit or loss, and
thereby our opinion about this, is to assess with
reasonable degree of assurance whether the 
proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in 
accordance with generally accepted auditing 
standards in Sweden will always detect actions or 
omissions that can give rise to liability to the 
company, or that the proposed appropriations of the 
company’s profit or loss are not in accordance with 
the Companies Act.

As part of an audit in accordance with generally
accepted auditing standards in Sweden, we exercise
professional judgment and maintain professional
scepticism throughout the audit. The examination of 
the administration and the proposed appropriations 
of the company’s profit or loss is based primarily on 
the audit of the accounts. Additional audit procedures 
performed are based on our professional judgment 
with starting point in risk and materiality. This means 
that we focus the examination on such actions, areas 
and relationships that are material for the operations 
and where deviations and violations would have 
particular importance for the company’s situation. 
We examine and test decisions undertaken, support 
for decisions, actions taken and other circumstances 
that are relevant to our opinion concerning discharge 
from liability. As a basis for our opinion on the Board 
of Directors’ proposed appropriations of the 
company’s profit or loss we examined whether the 
proposal is in accordance with the Companies Act.

Västervik 2021-03-30
Deloitte AB
Signature on Swedish original

Johan Nilsson
Authorized Public Accountant
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Addresses Västervik

Inzile AB (publ)
Box 55
SE-593 32 Västervik
Sweden

Stockholm

Inzile AB (publ)
Smedjegatan 6
SE-131 34 Nacka
Sweden

Tranås

Inzile AB (publ)
Ridhusgatan 2
SE-573 38 Tranås
Sweden


