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beijer group has advanced its positioning 
in the power distribution segment, a large and 
expanding market. The Westermo business entity 
launched new and robust network solutions in 
2021 that enable the automation of substations 
and digitalization of energy systems. Westermo’s 
subsidiary Virtual Access introduced the first 
product in a planned product family called 
Merlin in the year, focused on intelligent power 
networks.

Slutkund

Customers

In 2021, beijer group consisted of three independent and complementary business entities in industrial  
digital technology: Westermo, Beijer Electronics and Korenix. Effective 1 January 2022, Korenix and  
Beijer Electronics report as a merged unit named Beijer Electronics. Beijer Electronics Group is referred  
to consistently as beijer group in this Annual Report 2021.

THIS IS BEIJER GROUP
beijer group is a global technology group that delivers advanced digital  
solutions for secure machine-machine and human-machine control, monitoring 
and communication in harsh environments, where reliability and high quality 
are critical factors.

beijer group has a strong presence on expansive 
markets and segments featuring rapid digitaliza-
tion. Its offering consists of proprietary and mainly 
newly developed products, which help create good 
future prospects and great potential for high and 
profitable growth. The Group has sales in Europe, 
North America and Asia.

With digitalization as its primary underlying driver, 
the Group is growing organically with investments 
in infrastructure, transportation and energy, for 
example. The need for the more resource-efficient 
control and optimization of processes for more 
sustainability is another contributor to its growing 
business.

beijer group’s revenue model largely builds on 
close partnerships with customers on technology 
solutions.

Complete products that integrate hardware and 
soft ware are built into customers’ complete 
solutions, with lifecycles up towards ten years.  
This generates repeat and stable revenues for the 
long term. Future software updates also present  
an opportunity to expand business.

beijer group’s philosophy is founded on strong 
decentralization. Independent business entities 
operating as profit centers are managed with clear 
values and centralized monitoring. A strong and 
positive corporate culture facilitates hiring and 
retaining staff with the specialist skills necessary  
to future-proof product development.

...of society is central to facing the challenge of achieving 
climate targets. This entails the build-out and modernization 
of power generation and networks. Power generation is 
also becoming smaller scale and spreading as weather-
dependent and renewable sources like wind power and 
solar proliferate. Intelligent power networks can balance 
supply and demand and enable power to be stored. 
Connected smart meters and sensors can also present in-
depth consumption information in real time. Overall, this 
rationalizes the consumption of power generated. beijer 
group delivers solutions for intelligent power networks.
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Key events

203 
MSEK

Key indicators 2021

Westermo
The Westermo business entity signed a supply agreement 
worth at least 25 MEUR (250 MSEK-plus) over a five-year 
period with train builder Alstom on network equipment. 
Westermo acquired German company Eltec, which focuses 
on communication solutions for connected trains. This 
company was consolidated into Westermo’s and the Group’s 
accounts effective 1 April 2021. The business entity secured 
an order worth over 50 MSEK from Swiss train builder Stadler 
Rail, who will be delivering a new train fleet for the Berlin 
subway. Shipments begin in early-2022, and continue over  
a five-year period.

beijer group
In January 2022, beijer group’s Board of Directors appointed Jenny Sjödahl as the company’s new President and CEO.  
Current President and CEO Per Samuelsson, who turns 65 later in 2022, left his position as planned on 1 March 2022,  
when Jenny Sjödahl took up her new role. Jenny is CEO of Westermo, and will retain this position going forward. 

beijer group’s share moved up to Nasdaq Stockholm’s Mid Cap list on 3 January 2022.

Product development expenditure

In 2021, product development remained at its high 
level for future growth, and increased somewhat as 
a share of sales.

2021 2020 2019

Average number of employees 802 790 773

Sales per employee, MSEK 2.0 1.8 2.0

EBITDA per employee, SEK 000 271.8 208.0 294.0

EBIT per employee, SEK 000 85.1 20.0 133.9

Employees in R&D 179 182 165

Balance men/women, % 68/32 68/32 68/32

Key indicators, employees

2021 2020 2019

Sales, MSEK 1,618.8 1,437.7 1,558.7

EBITDA, MSEK 218.0 164.3 227.2

EBITDA margin, % 13.5 11.4 14.6

EBIT, MSEK 68.3 15.8 103.5

EBIT margin, % 4.2 1.1 6.6

Profit after tax, MSEK 36.0 -6.1 65.0

Earnings per share, SEK 1.24 -0.20 2.27

Dividend per share, SEK a 0.50 0.00 0.00

Equity/assets ratio, % 34.3 34.0 33.7

Key indicators

a The Board of Directors’ proposed dividend.

2021

Order intake och sales (MSEK) Operating cash flow (MSEK)EBIT (MSEK)

Beijer Electronics
beijer group announced that the Group’s two business entities, 
Beijer Electronics and Korenix, would be reporting as a single 
entity named Beijer Electronics effective 1 January 2022. This 
change marks another step in the partnership between these 
business entities that began in 2020. Coordination of marketing, 
sales, supply chains and inventory management is complete,  
and these business entities’ product development and offerings 
are progressively integrating. In late-2021, Beijer Electronics  
and Korenix secured a joint breakthrough order worth 24 MSEK 
from one of the world’s largest semiconductor manufacturers  
in Taiwan, for a combined solution to digitalize parts of its  
manufacturing process.

EBIT margin (%)
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CEO’S STATEMENT

A statement from our 
departing and new CEOs
 B 

eijer group achieved notable successes, with high 
growth in 2021. The strong demand for our products was 
broad based, with good geographical diversity, covering 
all segments the Group addresses. Order intake was up 

by 40% to a new record level, passing a milestone of over 2 billion 
SEK. Sales increased by 13%, and EBIT was nearly 70 MSEK. 

This excellent growth is largely down to customers increasing 
activity levels after being negatively impacted by the pandemic, 
and countless lockdowns.

Unfortunately, in the wake of the pandemic, the world has been 
affected by serious supply chain imbalances. This has affected 
many input goods, as well as transportation, but the biggest 
impact has been on the supply of electronic components.

In a situation where the supply of electronic components from 
all the world’s major producers has fallen behind demand, we 
adopted the conscious strategy of prioritizing our supply capa-
bility to customers wherever possible, so we can maintain good 
relationships. This meant we had to 
source some components in short-
age at significantly higher prices on 
the spot market to avoid production 
stoppages. This helped maintain 
acceptable delivery capacity, which 
our customers appreciated.

But sales and EBIT were still negatively impacted by the short-
ages, both through reduced shipments and increased costs, 
which we were not able to counter fully with price increases, 
especially late in the year. Otherwise, sales and earnings would 
have been higher.

We’ve made our offering still stronger
We’ve focused on emerging stronger from the pandemic, and the 
economic challenges that dominated the global economy over 
the past two years. That’s why we decided to maintain a balanced 
tempo of product development, launching a stream of new prod-
ucts, and advanced our positioning in product and market terms.

In the year, Westermo acquired German enterprise Eltec, which 
added wireless communication solutions for passenger informa-
tion on trains to this business entity’s offering. Our subsidiary 
Virtual Access launched the first product in a planned product 
family called Merlin, primarily addressing the energy segment. 
Another major milestone in the energy segment initiative was 
Westermo’s launch of the first product approved for automating 
substations. An extensive upgrade of the WeOS operating system, 
with enhanced functionality, was implemented in the year.

Beijer Electronics introduced 16 new products, with software 
upgrades including iX software, which had new functionality 

Per Samuelsson  
President & CEO

Jenny Sjödahl
President & CEO

added. Korenix took more steps in the new product plan founded  
on its new platform—the Korenix Switch OS Platform, consisting 
of software and hardware.

Our initiatives are paving the way for continued  
high growth
Our initiatives should pave the way for continued high growth, and 
are part of the long-term strategy we staked out in 2016. beijer 
group has transformed into a pure technology and knowledge 
group, where products and services we’ve developed ourselves, 
mainly as software and hardware, now represent over 90% of sales. 
Most of our sales are also new products.

We have a strong and competitive offering to the market and our 
customers that we will benefit from. Our customers appreciate our 
strategy, and their interest in our solutions is growing. Accordingly, 
there’s great potential to increase sales to current business cus-
tomers and address new business customers to bring them into our 
customer base.

Digitalization is the core, collective 
driver of growth. Global pandemic 
support has largely been channeled 
into infrastructure investments, which 
has contributed, and will continue to 
contribute, to good demand. But at the 

same time, like the rest of the business community, beijer group is 
dependent on the general global economic cycle. After the down-
turn of 2020, the global economy recovered in 2021. The pandemic 
caused major problems, as stated above, problems that persisted 
into the New Year to some extent. At the time of writing, the pandemic 
appears to be tapering off, but when the situation will normalize 
completely is hard to predict. The conflict in the Ukraine has also 
increased risks in the global economy, but it is too early to evaluate 
its effects on economic activity across the world. beijer group’s 
direct business exposure to this region is very low.

Targets: minimum growth of 10%, with a 15%  
EBIT margin
beijer group’s revenue model is based on close partnerships  
with customers on long-term development projects. Finished 
products that integrate software and hardware are specific, and 
built into customers’ complete solutions with lifecycles up towards 
ten years. This generates repeat and stable revenues over the long 
term. Additionally, future software upgrades present an opportu-
nity to expand business.

Overall, the strategy is founded on beijer group’s companies 
being capable of achieving minimum yearly growth of 10%, with  
the potential to achieve an EBIT margin of 15%.

Successes backed by our people
beijer group’s organizational and human resources have every 
chance of achieving these targets. The efforts and skills of our 
people were decisive to mitigating the effects of the pandemic and 
economic challenges as far as possible. In what, hopefully, are 
more normal circumstances, this work will become more apparent 
and evident in our sales and earnings. Individual professional  
performances, backed by mutual support and access to the 
Group’s resources, generate our results. The guiding principle  
is freedom with responsibility. Individual freedom offers room  
for creativity, but this also entails individual responsibility for 
compliance with laws, regulations and our guidelines for manag-
ing a sustainable business.

Sustainability is an important component that should be inte-
grated into beijer group’s operations. In the year, we closely 
monitored and analyzed the EU Taxonomy, a classification system 
for sustainable investments, and how the Taxonomy impacts our 
business. We offer more information on this in our Sustainability 
Report, published in full separately. There’s a summary in this 
Annual Report.

Priorities in 2022
We’re putting a great emphasis on increasing our profitability  
as we converge on our targets. After the effects of the pandemic, 
including sickness absence and major disruptions in the supply 
of materials, there is room for improvement. Higher capacity 
utilization and less disruptions will be contributors to increasing 
productivity. Continued sales gains are also helping lift profitabil-
ity. We’re also aware of the rising rate of inflation, and are ready 
to make further price adjustments; we’ve already implemented or 
announced price increases to compensate for higher purchasing 
costs. These increases will take impact with some lag through  
the current year. 

Additionally, we will keep developing, and exploiting, opportu-
nities presented by the merger between Beijer Electronics and 
Korenix. Since year-end, these business entities have been ope-
rating through a shared organization in operational terms, with  
a clear management structure. External reporting will be under  
a collective entity named Beijer Electronics. Since this partner-
ship began in 2020, the business entities have coordinated their 
marketing, sales, supply chains and inventory management.

A breakthrough order worth some 24 MSEK from one of the world’s 
largest semiconductor manufacturers, which Beijer Electronics 
and Korenix secured jointly in late-2021, is evidence that this is 
the right direction. The coordination of manufacturing and pro-
duction will be complete in 2022. Product development will also 
be coordinated.

Outlook for 2022
Overall, with our goal-oriented approach, we’ve created a secure 
base for continued good growth and increased profitability 
through the coming years. In early-2022, demand remained  
positive on a growing market.

beijer group has also moved into the new year with a record 
order book and stronger customer offering. Accordingly, our 
opinion is that the Group has good potential to keep reporting 
improved financial results for 2022 compared to 2021.

beijer group achieved 
growth of 40% and record 
order intake. 
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The Beijer Electronics Group AB share
Beijer Electronics Group AB has been listed on Nasdaq 
Stockholm’s Small Cap list since June 2000 with the ticker 
BELE. The share moved up to Nasdaq Stockholm’s Mid Cap  
list on 3 January 2022. A trading lot is 300 shares.

Issue of class C shares
In March 2021, the Board of Directors decided to issue 99,538 
class C shares with a quotient value of 0.33 SEK, in accor-
dance with a resolution by the Annual General Meeting (AGM) 
2020. The issue was to a financial institution, and was imme-
diately repurchased by the company. The intention of the 
repurchased class C shares on delivery to employees in 2023 
is to convert them to ordinary shares, pursuant to the terms 
and conditions of the LTI 2020/23 incentive program. After 
the repurchase of class C shares is complete, there will be 
28,951,938 shares, of which 28,768,324 ordinary shares and 
183,614 class C shares, carrying a total of 28,786,685 votes.

Share capital
The share capital is 9,650,646 SEK divided between 28,951,938 
shares, of which 28,768,324 ordinary shares and 183,614 
class C shares as of 31 December 2021. The minimum share 
capital is 5,000,000 SEK, and the maximum is 20,000,000 
SEK. Each share has a quotient value of 0.33 SEK. All shares 
confer equal entitlement to the company’s assets and profits. 
Ordinary shares carry one vote, and class C shares carry one-
tenth of a vote.

Share price and turnover
In terms of bid price, the share price was 78.00 SEK at year-
end 2021, against 40.7 SEK on the final trading day of 2020, 
which means the share price increased by 92% in the year. 
In the same period, the Stockholm Stock Exchange’s broad 
OMX Stockholm PI index rose by 34%. The company’s share 
traded at a high of 86.30 SEK and a low of 40.25 SEK in the 
year. Share turnover was 12.0 million shares, or 41% of the 
total number of shares. In value terms, share turnover was 
678 MSEK.

Earnings per share
Earnings per share after tax were 1.24 SEK (-0.20).

Dividend
The Board of Directors is proposing a dividend of 0.50 SEK per 
share (0) for the financial year 2021. The dividend proposal 
equates to a dividend yield of 0.6%, in terms of the closing 
price for 2021.

Market maker
To stimulate trading in its share, beijer group has an agree-
ment with Pareto Fondkommission as its market maker, which 
means Pareto undertaking to continuously publish buy and 
sell prices in the company’s share on its own account. This 
undertaking is within the Stockholm Stock Exchange’s market 
maker system. 

Holding
No. of

shareholders
No. of

ordinary shares
No. of

class C shares
Equity

holding, % Votes, %
Market cap,

SEK 000

1–500 3,515 418,625 0 1.45 1.45 32,653

501–1,000 458 358,342 0 1.24 1.24 27,951

1,001–5,000 550 1,238,260 0 4.28 4.30 96,584

5,001–10,000 90 671,525 0 2.32 2.33 52,379

10,001–15,000 31 387,134 0 1.34 1.34 30,196

15,001–20,000 17 299,387 0 1.03 1.04 23,352

20,001– 72 25,395,051 183,614 88.34 88.30 1,980,814

Total 4,733 28,768,324 183,614 100.00 100.00 2,243,929

Ownership by shareholding as of 30 December 2021

Source: Euroclear

2021 2020 2019

Earnings per share, SEK 1.24 -0.20 2.27

Dividend, SEK a 0.50 0.00 0.00

Pay-out ratio, % 40 0 0

Equity per share, SEK 25.3 22.3 23.9

Return on equity, % 5.2 -0.9 9.7

Closing price, SEK 78.00 40.70 70.20

No. of shares, million 28.8 28.6 28.6

Market cap., MSEK 2,244 1,165 2,008

a The amount for 2021 is proposed dividend.

Share data, three yearsShareholder categories, share of equity

Source: Euroclear
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Source: Euroclear

Capital 
%

Votes 
%

No. of
shares

Stena Adactum AB 28.74 28.90 8,320,174

Svolder AB 15.13 15.22 4,381,875

Nordea Fonder 13.68 13.75 3,959,407

Fourth AP (pens. ins.) Fund 8.90 8.95 2,577,774

Cliens Fonder 3.60 3.63 1,043,605

Third AP (pens. ins.) Fund 2.45 2.47 709,947

Bjurmangruppen 2.02 2.03 585,652

Tequity Invest AB 1.84 1.85 532,032

Försäkringsaktiebolaget  
Avanza Pension 1.01 1.02 293,746

Stena Sessan AB 0.69 0.69 200,000

Total, 10 largest shareholders 78.06 78.51 22,604,212

Total other shareholders, 4,723 21.94 21.49 6,347,726

Total issued shares* 100.00 100.00 28,951,938

* Includes 183,614 class C shares held by the company.

6 reasons to invest in beijer group
The digitalization of society is driving the demand  
for beijer group’s products, and the Group has a 

strong presence on expansive markets and segments.

The Group enjoys leadership in high-technology prod-
ucts for digital control, monitoring and communication 

in harsh environments where reliability is critical.

An attractive portfolio with a high share of newly  
developed products with long lifecycles generate  

stable and future-proof revenue.

beijer group has a high share of repeat revenues, 
which engender stability and long-termism.

beijer group growth is organic and acquisition led, 
by acquiring companies with the capability of achieving 

minimum yearly organic growth of 10%, and an EBIT margin  
of 15%.

The Group is formed of independent business entities, 
which are also profit centers. The business entities 

are managed with clear values and centralized control over 
finances and sales.

1

2

3

4

5

6

Stock index

beijer group share

OMX Stockholm Small Cap Index

OMX Stockholm Index

Source: NASDAQ OMX

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

SEK

40

50

60

70

80

90

30

20

40

50

60

70

80

90



1312 B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1 13B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1

-

beijer group is a global technology group offering sophisticated digital solutions for industrial 
data communication and digital solutions for control and surveillance systems for a wide array 
of processes across a raft of different sectors. The Group is decentralized and operates through 
independent business entities that are profit centers. These business entities develop, manufacture 
and sell products and services with high technology content in segments where the common 
denominator is hardware and software for harsh environments. The parent company adds value  
buy securing finance, and developing a core consisting of a collective corporate culture, leadership 
and strategic direction, as well as working actively on screening and executing acquisitions.

A leader in products for a secure, 
connected world

An accountable team player 
focused on business
beijer group’s values proceed from the concepts of account-
ability, customer focus and respect. We expect our managers  
and staff to take responsibility, make an active contribution 
to solving problems, and to see opportunities. Clear business 
and customer focus drive efficient development work, whose 
outcomes should enable the shortest possible payback times. 
This means we allow testing, re-testing and learning new lessons. 
Respect for different cultures and diversity is everything in a 
Group with multiple nationalities, and even more personalities. 
What counts is individual performances by team players who are 
capable of building teams. When screening potential acquisitions, 
we consider corporate culture and values carefully.

Culture & values
• Accountable
• Customer focused
• Respectful

Strategy
• Decentralized decision-making
• Profitable growth, organic & acquisition led
• Repeat revenues

Culture & values

Culture & values Culture & values

Strategy

Culture & values

Strategy

Business entitiesStrategy Business entities MarketCulture & values

Culture & values Culture & values

Strategy

Culture & values

Strategy

Business entitiesStrategy Business entities Market

Business entities
• Independent profit centers
• Technology leadership in software and hardware
• Products for harsh environments

Market
• Global digitalization trend
• Markets in change
• The customer is an OEM for an end-user
• beijer group’s products are part of complete solutions

Culture & values

Culture & values Culture & values

Strategy

Culture & values

Strategy

Business entitiesStrategy Business entities MarketCulture & values

Culture & values Culture & values

Strategy

Culture & values

Strategy

Business entitiesStrategy Business entities Market

A strategy for profitable growth
beijer group’s overarching strategy is to generate profitable growth by developing the Group’s businesses and acquiring 
companies with high digital technology skills and strong positioning on growth markets. beijer group’s holdings should 
have the capability to achieve minimum yearly growth of 10%, and the potential to achieve an EBIT margin of 15%. To achieve 
its targets, companies are managed by applying Group-wide strategies and a strong collective corporate culture.

Decentralized decision-making 
close to the customer
Each business entity has substantial  
independent responsibility for its business. 
The best business decisions are taken 
close to the customer by managers and 
staff familiar with the market’s wants and 
needs. The foundation is a process where 
the goals, strategies and business plans  
of each business entity are decided,  
monitored and adapted in dialogue with 
Group Management. 

Growth targets achieved through 
organic and acquisition-led growth
Organic growth is generated by focusing 
on developing new products at the cutting 
edge of technology offering high growth 
potential, and effective sales processes 
that center on the customer. The parent 
company brings its experience through 
continuous management through financing 
and support on major investments, for 
example. The growth strategy includes 
acquisitions of technology enterprises that 
both complement current holdings, and 
create new business entities.  

High repeat revenue share creates 
stability over time
beijer group’s revenue model largely 
builds on close partnerships with cus-
tomers on technology solutions. Finished 
products are part of customers’ complete 
solutions, resulting in long lifecycles. This 
generates repeat, stable revenues for long 
periods, without significant extra sales 
efforts.

Culture and values closely aligned to the Group’s strategy

Group strategy
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CPU

Cloud SolutionSolutions in our everyday lives
Human beings have learned to use technology and technological advances, to develop goods  
and services that we use every day. Take a close look around you, and you’ll see processes that 
need drive and control, information to communicate and visualize, which need smart hardware  
and software. We are the bridgebuilder at the link between people and technology. Here are  
some of the places beijer group helps make an impact on your life.

Energy 
– effective solutions and smarter distribution

Transitioning to a fossil-free society entails the large-scale 
build-out of renewable power generation that can be dis-
tributed efficiently. This requires smarter power distribution 
systems, which presents a major technological challenge. 
beijer group is at the leading edge of developing, and 
contributing to, more sustainability.

Marine and offshore  
– the environment and safety first 

Extreme conditions at sea, environmental regulation and 
long distances place high demands on equipment reliability 
and performance to ensure safety and minimize environ-
mental impact. beijer group delivers robust solutions for 
the marine sector for sustainable development.

Water   
– safeguarding access and protecting the environment

A constantly growing population expects and needs access 
to clean water. Growing volumes of wastewater need to be 
processed efficiently to protect the environment and prevent 
disease. Harsh environments in treatment works set chal-
lenging standards for equipment. beijer group’s contribu-
tions include automating water treatment processes.

Buildings  
– reduced energy consumption

Higher energy prices and growing environmental awareness 
are accentuating the need for action to minimize energy 
consumption in homes, offices and factories. beijer group 
brings smart automation that controls and interconnects 
data for efficient and reduced energy consumption.

Manufacturing 
– increased productivity 

Global price pressure, shorter technology life cycles, and  
consumers with ever-growing demands for affordable  
products, are presenting major challenges for manufacturers 
and OEMs that need to streamline their production processes. 
beijer group offers automation solutions. 

Infrastructure    
– faster and safer travel

Growing needs for human and freight transport are increas-
ing the burden on roads, railways and other infrastructure. 
New traffic management and tunnel ventilation systems 
are examples of solutions where beijer group is helping 
increase traffic flows and safety to improve sustainability.

Transportation  
– smarter and safer connections

Today’s complex transportation systems are about far 
more than just getting people from A to B. Positioning  
services, freight tracking, communication between  
vehicles, information systems and safety solutions are  
all important components of modern transportation. 
beijer group delivers sophisticated solutions to the 
transpor tation sector.
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Westermo performed positively, achieving high 
growth in 2021, especially in the second half-
year. At the same time, operations encountered 
some challenges in supply chains. Global 
demand recovered after the sharp downturn in 
the wake of Covid-19 in 2020. Westermo reported 
record order intake after a sharp increase in 2021, 
passing 1 billion SEK of new orders, a milestone 
in itself.

The upturn was backed by generally good demand, the acquisition 
of Eltec of Germany, and a number of major orders from customers 
including train builder Stadler, as well as a North American train 
operator. Westermo also signed a five-year supply agreement 
of some 250 MSEK with train builder Alstom, where shipments 
increase progressively from 2021 onwards. High growth evidences 

Westermo’s international competitiveness, and secures the  
company’s prominent positioning in the train segment.

Westermo’s sales also progressed positively, albeit at a slower 
rate. Sales in the year were Westermo’s highest to date for a single  
year, at over 800 MSEK. Sales are a reflection of rising order 
intake and higher demand, while the acquisition of Eltec was 
another contributor. However, invoicing was negatively impacted 
by the global component shortage, which meant that it was not 
possible to fully complete and ship products to customers. 

This meant a significant loss of shipments, and thus sales. In 
turn, this impacted earnings, through a lower contribution for 
covering fixed and variable expenses, as well as expenses for 
inventory build-up. Earnings were also impacted by significant 
price increases on certain components. Overall, this meant that 
year-2021 earnings were down somewhat on the previous year.

Westermo implemented and announced price increases to offset 
higher component pricing, although there will be a delay before 

Westermo
business entity

832MSEK 

employees  
at year-end

SEK 000 2021 2020

Sales, total 831,511 768,990

EBITDA 154,939 149,909

EBIT 84,980 85,913

EBIT margin, % 10.2 11.2

Share of Group sales, external, % 51.3 53.4

Sales 2021

370

51%

Share of Group sales

JENNY SJÖDAHL, CEO WESTERMO

The combination of exceptional 
demand and major supply  

chain disruptions characterized 2021. 
I’m proud of how my colleagues tackled 
the challenges, and of our customers’ 
continued confidence in us.

they take effect. The company is also working on redesigning 
several PCBs to replace electronic components that are in short-
age. This is an ongoing process to safeguard long-term delivery 
capacity.

Apart from the acquisition of Eltec of Germany, with annualized 
sales of some 75 MSEK, and its focus on wireless communica-
tion solutions for passenger information for trains, Westermo 
launched new, robust network solutions for the power distribu-
tion segment in the year. Power distribution is a large and growing 
market. The launch means that the company now has a stronger 
product portfolio that enables the automation of substations  
and digitalization of energy systems. 

With Eltec and its new power distribution product portfolio, 
Westermo is expanding its offering to the market. The subsidiary 
Virtual Access also introduced the first product in a planned  
product family called Merlin, which focuses on intelligent  
power networks.

Westermo expanded its sales resources, incorporating a  
new sales enterprise in Spain to address the Iberian market, 
focusing on the train, energy and rail infrastructure segments. 
The business entity now has its own sales offices in 13 countries 
addressing some 15 markets globally.

Westermo’s order intake increased by 36% to 1,057 MSEK (779)  
in 2021. Sales increased to 832 MSEK (769). EBITDA amounted  
to 154.9 MSEK (149.9). EBIT was 85.0 MSEK (85.9) equating to  
an EBIT margin of 10.2% (11.2).

b
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Offering and market

Robust network solutions for 
industrial data communication
Westermo develops and provides the market with mission- 
critical industrial data communication solutions. In simple 
terms, these solutions enable data to be transmitted across 
wired and wireless networks. Reliable data communication is 
essential for digitalization to work when different systems are 
interconnected to enable applications and equipment to be 
controlled and monitored.

The company's solutions address the market for infrastructure 
and various industrial sectors. Digital networks are critical  
for managing the customer’s operations. Westermo’s network 
products are often installed in exposed, harsh environments  
with electrical disruptions, dust, vibration and wide tempera-
ture fluctuations. This sets very stringent standards for en- 
viron mental endurance, safety and reliability. These network 
solutions are robust and specifically developed to satisfy 
customer needs for mission-critical systems.

Various research reports estimate the global market value 
of industrial network products at 30 billion SEK. Investment 
cycles vary, with lower growth in some years, although in the 
long term, the market has achieved yearly growth of 8-10%.

Focusing on growing market 
segments
Westermo’s offering addresses the infrastructure market, 
including transportation, energy and water supply, as 
well as a range of industrial sectors. Westermo is one 
of the global leaders in the train segment. In the period 
2019-2021, the business entity executed initiatives 
targeting network solutions for the power distribution 
and rail infrastructure segments. The acquisitions of 
Neratec and Virtual Access in 2019, which focus on the 
rail and energy segments respectively, consolidated the 
offering. In 2021, Westermo acquired Eltec of Germany, 
which expands its offering in the train segment, with 
onboard train and subway solutions. Westermo estimates 
its share of the global digital network solutions market at 
some 5%.

More sales channels
Westermo has in-house sales resources consisting of offices 
with sales staff and tech support functions in 13 countries. 
These offices serve end-customers directly, as well as system 
integrators. The sales channels of acquired companies Eltec of 
Germany, Neratec of Switzerland and Virtual Access of Ireland 
are being integrated into Westermo’s sales organization. 
Westermo also sells directly to OEM customers, who bundle our 
products into their own solutions. In-house sales resources are 
backed by a network of distributors in more than 30 countries. 
In-house sales resources generated over 80% of sales in 2021.

Well-recognized customers
Westermo has a base of some 5,000 purchasing customers of 
differing sizes, including many major multinationals. The largest 
accounts are Alstom (including Bombardier, acquired by Alstom 
in 2021), CN Railway and TNB (Malaysian power generator). The 
10 largest accounts represented some 30% of sales in 2021. The 
Nordics provided 20% of sales, and the rest of Europe 53%. North 
America provided 9%, Asia 17%, and the rest of the world 2%.

A stable business model
Westermo’s business has a fairly sizable element of revenues 
related to major customer projects, but its business model 
still means that revenues are inherently long-term and stable. 
Largely, its customer base builds Westermo products into their 
own network solutions. This applies primarily to OEMs. This 
means that as customers grow, the demand for Westermo’s 
products increases. At present, over 50% of Westermo’s sales 
are sourced from this type of repeat business. In addition  
to sales of products with hardware and software, Westermo 
offers its customers a range of services like training, network 
configuration, fault-finding, developing custom products,  
technical support and maintenance. This enables close contact 
and interaction with customers, which means long-term, 
intense partnerships, and the exchange of knowledge, best 
practice, future technical standards and needs.

END-CUSTOMER

DISTRIBUTORDISTRIBUTOR

PANEL BUILDERPANEL BUILDER

SYSTEM INTEGRATORSYSTEM INTEGRATOR

LOCAL AND 
GLOBAL OEM
LOCAL AND 

GLOBAL OEM

Breakthrough order for the world’s most  
efficient rail system
In 2021, Westermo secured a breakthrough order from Toshiba of 
Japan for switches for a new series of domestic commuter trains 
called the 315 series. These trains set new standards for safety, 
energy efficiency and comfort on the Chuo Line between Tokyo 
and Nagoya.

Toshiba Infrastructure Systems & Solutions Corporation is a 
global vendor of transportation solutions headquartered in Tokyo, 
Japan. Westermo’s and Toshiba’s team have partnered for over 10 
years. Westermo has been delivering tried-and-tested Ethernet 
products to Toshiba for a range of train projects worldwide since 
2012. This order from Toshiba is a breakthrough because it is the 
first Westermo has secured on its demanding domestic market.

The order value is 9 MSEK, and shipments to the train project have 
already commenced. This order from Toshiba demonstrates that 
Westermo has the quality and performance necessary for delive-
ring to the world’s most efficient and reliable rail system.

5,000 
customers

EnergyTrains OtherRailways

32%

12%

41%

15%
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Experts in robust industrial data communication Strategy and future

Reliable network solutions
A typical Westermo customer in the transportation sector, for 
example, has extensive infrastructure with a lot of equipment  
on multiple systems to be controlled and monitored. Digital 
networks interconnect all resources and ensure that data always 
arrives at the right node. Many control and monitoring processes 
are in-herently mission-critical, which makes robustness and 
redundant solutions vital for customers. Networks built using 
Westermo solutions are designed to maximize system lifetimes 
and reliability, thus creating substantial value for customers. 

Expanded manufacturing capacity
Westermo’s products are mainly manufactured at its plant in Stora 
Sundby, Sweden. The business entity also has manufacturing in 
Ireland, Switzerland and Germany. In recent years, Westermo has 
expanded its facility in Sweden, increasing capacity significantly. 
Delivery capacity was significantly restricted in 2021 because of 
the component shortage caused by the pandemic. In tandem with 
work on fine-tuning and streamlining production, and gradually 
increasing capacity, Westermo allocated significant resources  
to alleviating the component crisis as far as possible. The facility 
in Sweden is compliant with the IPC A610 standard, and holds  
ISO 9001 certification, as well as ISO 14001 since January 2021. 

Sophisticated solutions and concepts
A growing need to digitalize infrastructure and manufacturing  
is driving a technology transition to IP-native network solutions. 
Ethernet is the simplest and most powerful way to interconnect 
industrial control and monitoring systems. This offers a raft of 
benefits, but in simple terms, Ethernet technology can process 
massive data volumes with high precision. Solutions include 
various types of Ethernet switches and routers for wired and 
wireless data communication. Westermo has developed a propri-
etary operating system, WeOS, which offers a major advantage 
for customers by significantly simplifying network configuration 
and maintenance, while offering enhanced cybersecurity.

New cybersecurity functionality is being constantly added to 
WeOS. WeConfig software is a graphical tool that offers custom-
ers major savings on the configuration and implementation of 
complex industrial networks. WeConnect is a solution enabling 
simple and secure Internet connections to interconnect remote 
networks. With an expanded product portfolio, more customers 
in the power distribution, rail infrastructure and train segments 
will be able to benefit from Westermo’s concepts to create the 
most robust and reliable data communication solutions for their 
systems.
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A knowledge business with 
leading-edge software and 
hardware
Westermo delivers a broad range of products and solutions,  
consisting of hardware and software. Its main hardware is  
Ethernet switches and routers, plus cellular routers and WLAN 
units. A growing share of functionality is in software, and with  
it, customer value, distinguishing Westermo as a cutting-edge 
knowledge business. This is reflected in the composition of 
Westermo’s staff. At year-end, Westermo had 364 permanent 
employees, 30% of whom work in R&D, where the overwhelming 
majority are engineering graduates. Many staff have long service 
(averaging eight years) which is an important component of the 
company’s success, historically and in the future. Westermo’s  
staff skills in complex problem-solving and technical innovation 
evolve in-house over time in a creative environment.

Skills succession is a critical success factor for Westermo. The 
company’s core competences are software development, hard - 
ware development (electronics), automation of software testing 
and electronics manufacture, as well as substantial expertise  

and long-term experience across a range of applications for  
segments that the business entity addresses.

Westermo has also worked on producing a strong service portfolio. 
Over and above software and hardware product sales, customers 
have a portfolio of services like training, network configuration, 
fault-finding, developing custom products, technical support and 
maintenance. Services are offered as SLAs to customers. 
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The Eltec acquisition’s integration process

Westermo Eltec
Eltec is a technology enterprise focused on developing, manu- 
facturing and selling wireless communication solutions for  
passenger information that provide infotainment, as well as  
Wi-Fi networks for passengers and onboard staff. These solutions 
are based on the latest wireless technology, like 5G and  Wi-Fi 6. 
Its customer base includes some of Europe’s largest train build-
ers, operators and systems integrators in connected trains,  
buses and other public transport.

Eltec complements and expands Westermo’s offering in the  
train segment. The company’s sales are some 75 MSEK and it  
has about 35 employees. Its operations are in Mainz, Germany.

In 2021, Eltec delivered its first 5G routers designed for the train 
segment developed on a new modular technology platform. This 
new platform enables Eltec to satisfy new customer needs for 
lower development costs and shorter lead-times cost efficiently.

Intensive integration efforts have been ongoing since this unit 
became part of the Westermo group, with the initial focus on 
training Westermo’s sales channels on Eltec’s offering, and posi- 
tioning Eltec’s solutions within Westermo’s existing offerings. 

A project to introduce beijer group’s group-wide ERP system 
began in the year, and will conclude in the first half-year 2022. 
Additionally, Eltec has been integrated into Westermo’s IT  
platform and tools.

Westermo acquired German enterprise Eltec Elektronik AG in the first quarter of 2021, 
and consolidated this company effective the second quarter. 

Strategy and future

Westermo is retaining its WeGrow strategy, formulated in 2018. 
The strategy builds on Westermo’s successes in the train seg-
ment, and the business entity’s current product range. Apart  
from a continued initiative in train networks, it targets network 
solutions for the rail infrastructure and power distribution seg-
ments. In 2021, Westermo launched new products for automating 
substations and digitalizing energy systems in the power distri-
bution segment.

The strategy includes complementary acquisitions that extend 
and deepen Westermo’s customer offering, while expanding its 
geographical market.

Eltec of Germany, whose wireless passenger information commu-
nication solutions consolidate its offering in the train segment, 
was acquired in 2021. The acquisitions of Neratec and Virtual 
Access in 2020 enhanced its offering in rail infrastructure and 
power distribution respectively. Virtual Access launched the first 
product in a planned product family called Merlin in the year, 
which focuses on the power distribution segment.

Westermo is retaining its sharp focus on the business entity’s 
service package, with the aim of progressively more customers 
benefitting from its different offerings. It also aims to imple-
ment license agreements, including upgrades and new software 
functionality.

The business entity is continuing its work on streamlining pro-
duction and supply chains. Westermo has also been focusing  
on enhancing its production process to address the shortage  
of components as far as possible. Actions including redesigning  
a range of PCBs to replace components in shortage. This is a  
continuous process to safeguard long-term delivery capacity.

Eltec’s wireless solution enhances Deutsche 
Bahn’s smart trains offering
Eltec has been contracted for another partnership with Deutsche 
Bahn on delivering its latest generation of Cybox AP 3-W access 
points, which enable efficient onboard wireless train networks. 
Eltec’s access points—robust, high-performance solutions based 
on the latest transmission technology—guarantee secure, fast 
and reliable Wi-Fi networks that provide passengers with the best 
bandwidth possible.

Eltec’s solutions are part of Deutsche Bahn’s Colibri project 
(Coach Link for Broadband Information Exchange), a digitalization 
package with an array of technology modules including trains, 
stations and various train applications. This offering was devel-
oped by Deutsche Bahn to improve quality and UX for operators 
and passengers. It includes solutions for passenger information, 
diagnostics, preventative maintenance, communication between 
trains and signaling centers, as well as wireless traffic monitoring.

Eltec and Deutsche Bahn have enjoyed successful partnerships 
on a range of digitalization projects for many years. Eltec’s  
new contract with Deutsche Bahn corroborates the company’s 
competitiveness.
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Beijer Electronics was able to stage a rapid 
recovery with high order intake and sales 
growth in 2021 after the downturn related to 
the outbreak of Covid-19 in 2020. However, the 
global component shortage did disrupt supply 
chain flows, which impacted earnings.

Business entity order intake rose rapidly through all four quarters 
of the year, with an increase of 45% for the full year as a whole. 
Rising demand was broad based, with the main increases in Asia 
and Europe, while demand in the USA gathered pace somewhat 
later. Apart from a general cyclical upturn, rising order intake 
was also due to over 450 new business customers and a total of 
225 current business customers enrolling in Beijer Electronics’ 
United partner program, launched in 2020.

This positive progress underscores the business entity’s inter-
national competitiveness and attractive offering to the market, 

Beijer Electronics 
of digital solutions targeting four different segments—infra-
structure, energy, manufacturing and the marine sector. Beijer 
Electronics launched 16 new products including hardware and 
software upgrades.

Sales growth also progressed positively, accelerating progres-
sively throughout the year. Sales increased by 48% in Europe, 
and by 29% in Asia, while the upturn in the USA was 24%. Sales 
of X2 HMIs continued to increase as a share of total. The tran-
sition to the X2 series is now fully complete on all markets, and 
since 2022, the HMI business consists of a broad selection of X2 
HMIs. Since launch in 2016, accumulated sales of the X2 series 
are 1.6 billion SEK. Partnership with the US elevator manufac-
turer has progressed as planned. This deal, signed in late-2019 
on the delivery of display solutions, is worth over 150 MSEK over 
a five-year period, and shipments ramped up to full volume in 
2021.

However, invoicing was impacted by the global component 
shortage, which meant that products could not be fully com-
pleted and shipped to customers. This meant a significant loss 

STEFAN LAGER, CEO BEIJER ELECTRONICS

I’m confident about how we 
dealt with the rapid recovery 

and how we're creating a good, secure 
foundation for continued growth and 
profitability.

of shipments, and thus sales. In turn, this impacted earnings, 
through a lower contribution for covering fixed and variable 
expenses, as well as expenses for inventory build-up. Earnings 
were also affected by significant price increases on certain 
components.

Overall, this meant that earnings for 2021 were significantly  
better than 2020, but still unsatisfactory. Beijer Electronics has 
implemented and announced price increases to offset higher  
component pricing, although there will be some delay before  
they take effect.

The partnership with the Group’s Korenix business entity 
intensified in the year. Coordination of marketing, sales, supply 
chains and inventory management is complete. The company’s 
product development and offerings are progressively integrating. 
At the end of the year, Beijer Electronics and Korenix secured a 
prestigious breakthrough order from one of the world’s largest 
semiconductor manufacturers in Taiwan on a combined solution 
to digitalize parts of its manufacturing process. A more detailed 
review of this project for one of the world’s largest semiconductor 
manufacturers and the partnership with Korenix is on page 33. 

The business entities will take further steps in their partnership in 
2022, which include reporting jointly as a single business entity 
named Beijer Electronics. The business entity will also prioritize 
profitability, and ensure continued high growth.

Beijer Electronics’ order intake increased by 45% to 863 MSEK 
(595). Sales increased by 17% to 702 MSEK (599). EBITDA rose to 
81.7 MSEK (34.2). EBIT was 25.5 MSEK (-22.4) equivalent to an EBIT 
margin of 3.6% (-3.7).

702 MSEK 

employees  
at year-end

SEK 000 2021 2020

Sales, total 702,061 599,104

EBITDA 81,669 34,230

EBIT 25,505 -22,418

EBIT margin, % 3.6 -3.7

Share of Group sales, external, % 43.3 41.6

Sales 2021

355

43%

Share of Group sales

b

business entity
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People and technology in close partnership
Beijer Electronics’ vision is people and technology going hand 
in hand. The business entity offers the market complete digital 
solutions for control and surveillance systems that lie at the core 
of a wide array of processes across various parts of the economy. 
These solutions integrate software, hardware and services. The 
experience and skills of individual Beijer Electronics employees, 
who represent 28 different nations, enable the business entity 
to offer customers the absolutely optimal and most user-friendly 
solutions. Beijer Electronics is a high-technology group with a 
global presence and companies that helps customers optimize 
their processes and consolidate their customers’ operations 

with an emphasis on efficiency and security in operations and IT. 
People and technology going hand in hand means customers get 
the support and tools they need to secure competitive advan-
tages and achieve their goals in today’s digital world.

External analysts value the global market Beijer Electronics 
addresses at some 36 billion SEK, with estimated yearly growth 
of 6-7%. The main growth drivers are an increasing need for new 
software solutions, tracking digital progress. Beijer Electronics’ 
estimated market share is less than 5%.

Prioritizing four market 
segments
Beijer Electronics enjoys strong position-
ing in an array of market segments. By 
leveraging its people’s skills and experi-
ence, Beijer Electronics maximizes various 
opportunities on the market. To make a 
bigger impression on the market, Beijer 
Electronics is prioritizing four segments—
infrastructure, energy, manufacturing and 
marine, with digitalization as the common 
growth factor.

Sales channels
Beijer Electronics’ customer base is a mix of sector leaders and specialists. The business entity 
has in-house sales resources on selected markets supplemented by a network of distributors 
on certain markets. The business entity actively supports sales through a range of efforts in its 
various channels. Customers like system integrators and OEMs use its solutions either themselves, 
or build them into their own solutions. Brand label customers sell Beijer Electronics products and 
solutions with their own branding. Beijer Electronics provides consulting, service and support on 
local markets.

Multiple new business customers
Beijer Electronics sells its products, solutions and services to  
a global base totaling some 3,000 customers of differing sizes.  
In 2021, 450 new business customers in priority segments and  
a total of 225 existing customers enrolled in Beijer Electronics’ 
United partner program, launched in 2020. Its ten largest 
accounts represented 32% of sales in 2021. The Nordics repre- 
sented 25% of sales, and the rest of Europe 25%. The Americas 
made up 17%, Asia 31%, and the rest of the world 2%. 

China’s Shuangliang Eco-Energy regenerates its 
manufacture with Beijer Electronics systems
Shuangliang Eco-Energy is a global Chinese manufacturer of chiller 
systems, is listed, and one of China’s 500 most valuable companies. 
The group’s energy-efficient chillers are delivered to major energy 
consumers enabling the recovery of industrial waste heat for chemical 
plants and power stations. Beijer Electronics has installed a state-of-
the-art operational technology system with Shuangliang Eco-Energy 
to process data from the production of chillers with the aim of improv-
ing efficiency and safeguarding cybersecurity. All chillers are now  
IIoT (Industrial Internet of Things) ready for a range of technology  
data for platforms like SCADA, MES and the cloud.

Initially, Beijer Electronics will be shipping HMI hardware and iX 
software for one product line, but the solution can be progressively 
installed on more product lines. The initial order value is some  
2 MSEK. Energy recycling is a key segment in the transition to  
energy-efficient and fossil-free energy solutions.

END-CUSTOMER

SYSTEM INTEGRATOR

MACHINE BUILDER AND OEM

DISTRIBUTOR

Market and customers

+450 
new customers

InfrastructureManufacturing Energy OtherMarine sector

45%

17%

4%

19%
14%
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Strategy and future
Beijer Electronics is continuously fine-tuning its strategic direc-
tion. Software represents a growing share of customer value in 
sales. This means close customer relationships are becoming 
more strategic. This closeness enables a deeper understanding 
for the challenges customers face, and offer valuable insight.  
This sharpens the business entity’s skills in developing and  
marketing the software, hardware and services customers want.

The intensifying partnership between Beijer Electronics and the 
Group's Korenix business entity is a central component of ongoing 
strategic progress. Digitalization, wireless access and the need 
for more efficiency are driving demand. New business opportuni-
ties are emerging at the link between operational technology (OT) 
and information technology (IT), bridged by data communication. 
The concept is termed edge technology. The trend is towards 
interconnecting devices, machinery, processes and systems via 
the Internet, through channels including employing the cloud and 
integrating data from OT systems with various types of IT system, 
like ERP systems. The needs are shared, but the solutions set 
industry-specific standards like communication protocols, cyber-
security, certification standards, etc.

With their specialist expertise in OT and data communication, 
Beijer Electronics and Korenix can offer the market broader based, 
more complete digital solutions. Several joint activities have  
been executed in strategic segments like sales, supply chains  
and  product development.

Beijer Electronics will also be putting a growing emphasis on  
sustainability aspects. Sustainability work covers everything  
from product development, procurement, manufacturing to 
supply chains. It involves all four segments the business entity 
addresses. To achieve the greatest possible effect and impact, 
work is in close partnership with the business entity’s customers.

Creating customer value
Building on Beijer Electronics’ platform in OT and automation 
solutions, the business entity has extended its market offering 
with software, products and digitalization services. It focuses on 
edge technology, which enables customers to create complete 
digital ecosystems for new and legacy applications.

Beijer Electronics creates more customer value by providing  
solutions and applications that are central to the development 
of products and services. Proceeding from the development 
of off-the-shelf products, Beijer Electronics’ market offering is 
supplemented by specific solutions to specific problems, enabling 
upward migration in the value chain. Development and sales  
processes target value-adding solutions that involve revenue 
models such as pricing according to customer value, and repeat 
yearly revenues.

A user forum—Connected—was added to the United partner  
program in 2021, enabling customers to communicate and 
exchange experiences.

IT STRUCTURE

Manufacturing
Beijer Electronics’ product manufacture is at its plant in Taipei, 
Taiwan, where components from carefully selected external 
suppliers are assembled. The plant has ISO 9001 and ISO 14001 
certification.

Digital solutions becoming more important
Beijer Electronics offers the market software, hardware, services, 
servicing and support. The business entity devotes significant 
resources to development. Its proposition includes digitalization, 
OT (operational technology), advanced automation and display 
systems. These solutions involve data control, communication, 
visualization, presentation and analysis of data for mission- 
critical applications that help optimize customers’ business 
processes.

Beijer Electronics’ OT offering consists of iX software, and the X2 
series of HMIs. The X2 series and iX software are marketed and 
sold as a bundled solution. iX software is also available sepa-
rately on license.

The X2 series has been launching in a sequence of phases since 
late-2016. The X2 series consist of different product families like 
X2 base, X2 pro, X2 marine, X2 control, X2 extreme and X2 web. 
Each of these families has a palette of versions with differing 
capacities and performance. These HMIs are high performance 
and robust to deal with harsh environments. A series of upgrades 
and 16 new products were launched in 2021. These new solu-
tions expand the business entity’s market, and its application 
segments. The X2 series represented some 65% of business area 
sales in 2021.

iX software is central in OT, offering an impressive UX and intuitive 
UI. Base and advanced HMI functionality, integrated with prede-
fined graphical objects, enable the efficient creation of attractive, 
user-friendly apps. iX software offers communication interfaces 
for almost all the market’s automation equipment with its rich 
library of drive routines.

Automation solutions cover a range of hardware platforms, all of 
which support software like CODESYS and BCS Tools to manage 
and control various processes. The offering also includes various 
drive systems like frequency inverters and servo systems. Display 
systems are tailored, custom display, hardware and software 
solutions.

New digital solutions are being designed in the partnership 
between Beijer Electronics and Korenix to interconnect OT with  
a range of IT structures and systems.

Beijer Electronics launched a partner program—UNITED—in 2020, 
enabling customer participation at different levels—Premium, 
Extended & Essential—for an annual fee. To date, a total of 225 
current business customers have enrolled in the program.

Offering 
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Korenix was able to report high growth in 2021, 
closing the year especially strongly, almost 
doubling order intake in the fourth quarter.  
For the full year, order intake was up by 45%, 
and sales increased by 24%.

The upturn was broad-based, and fairly evenly divided between 
segments and regions. Sales in Europe and Asia increased by 
over 25% each, while the increase in the USA was 11%. Korenix’s 
OEM customers represented a high share of the rising demand. 
Late in the year, Korenix and Beijer Electronics secured a presti-
gious joint breakthrough order from one of the world’s largest 
semiconductor manufacturers, for a combined solution for dig-
italizing parts of its manufacturing process. More detail on this 
project and the partnership with Beijer Electronics is on page 33.

Meanwhile, the Covid pandemic did inhibit growth to some 
extent, through channels including temporary restrictions. 
Korenix also has fairly high exposure to infrastructure projects, 
which are often government financed. Overall this meant some 
projects were deferred, which mainly impacted order intake.

The business entity was also impacted by the global component 
shortage. This caused a loss of shipments, and thus sales. In 
turn, this impacted earnings, through a lower contribution for 
covering fixed and variable expenses, as well as expenses for 
inventory build-up. Earnings were also affected by significant 
price increases on certain components. 

Korenix
But Korenix was still able to report significantly better earnings 
compared to 2020, even if the number for 2021 was a small loss. 
The combination of the previous savings program with rising 
sales volumes explain the improvement.

The business entity kept a sharp focus on its long-term strategic 
plan, with high product development activity. The backbone of 
its new product plan is its new platform—the Korenix Switch OS 
platform—which integrates software and hardware. The software 
and hardware are modular, which reduces development lead- 
times, and are easier to implement and maintain. The platform 
is also interoperable with a growing array of products, and more 
varied products. The platform offers far more capacity, speed 
and functionality.

The partnership with the Group’s Beijer Electronics business 
entity intensified in the year. Coordination of marketing, sales, 
supply chains and inventory management is complete. The  
business entities’ product development and offerings are pro- 
gressively integrating. Apart from the breakthrough order above, 
the companies secured a joint order for network communication 
for buses in France. 

Korenix’s order intake increased by 45% to 129 MSEK (89) in 
2021. Sales increased by 24% to 103 MSEK (84). EBITDA was  
7.3 MSEK (0.9). EBIT was -2.5 MSEK (-12.1).

103 MSEK 

employees  
at year-end

SEK 000 2021 2020

Sales, total 103,422 83,513

EBITDA 7,255 904

EBIT -2,470 -12,125

EBIT margin, % -2.4 -14.5

Share of Group sales, external, % 5.3 4.9

Sales 2021

122

5%

b

Share of Group sales

business entity
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Offering and market Closer partnership between Beijer Electronics 
and Korenix

Communication solutions
Korenix provides the market with high-end data communication 
solutions wirelessly and over Ethernet, in an offering consisting 
of software and hardware. Hardware includes Ethernet switches, 
wireless access points, 3G, 4G and now 5G routers, as well as IIoT 
solutions. In software, Korenix developed a new platform—the 
single Korenix OS Platform—in 2019-2021. Software and hard-
ware are modular, and can be applied to more, and more varied, 
products. The new platform offers far higher capacity, speed and 
functionality. The plan is to launch over 30 products based on 
this new platform.

In December 2021, beijer group announced that its Beijer 
Electronics and Korenix business entities would report as a single 
segment effective 1 January 2022. This continues the partnership 
between the two business entities that began in 2020. With their 
specialist expertise in OT and data communication respectively, 
Beijer Electronics and Korenix can jointly offer the market broader- 
based, more complete, digital solutions.

The partnership has gradually evolved. In 2020, Beijer Electronics 
took over all Korenix’s European customers, which meant sales 
resources merged. Sales in the USA and Asia then followed. 
Supply chains have also been coordinated, and Korenix’s inven- 

 tory management transferred to Beijer Electronics’ European  
distribution warehouse. The partnership intensified in 2021 
through the coordination of product portfolios and formulation  
of a collective customer offering.

Further steps were taken in the partnership in 2022, through 
coordination of manufacturing and production capacity. Product 
development will also be coordinated.

Pro forma joint reporting as a single segment for 2019–2021 is on 
page 40.

Market segments
Primarily, Korenix focuses on solutions 
addressing surveillance, security, as  
well as information and communication 
systems. The business entity addresses 
a number of selected market segments: 
Infrastructure, with its need for infor-
mation and communication solutions  
for buses, trains, subways, tunnels,  
highways, airports water & wastewater 
systems, is a priority segment. Energy  
and power distribution is a second seg-
ment. Manufacturing, with automation 
applications and IIoT (Industrial Internet 
of Things) solutions is a third. The marine 
sector of vessels and ships, as well as 
offshore, is another priority segment.

Sales and customers
Korenix’s sales are global. Asia represented 48% of sales in  
2021, Europe 43%, the USA 8%, and the rest of the world 1%.  
OEM customers made up 18% of sales, and distributors 43%. 

Manufacturing
Korenix’s products are manufactured at its plant in Taipei, Taiwan. 
Its manufacturing process is ISO 9001 certified.

Strategic order from one of the world’s largest 
semiconductor manufacturers
In late-2021, Beijer Electronics and Korenix secured a prestigious 
joint breakthrough order from one of the world’s largest semi-
conductor manufacturers in Taiwan for a combined solution to 
digitalize parts of its manufacturing process. This order indicates 
the viability of the companies’ strategic direction, and that its col-
lective offering can assert itself against international competition. 

The order is for a tailored solution to increase the customer’s 
efficiency in controlling its semiconductor manufacturing process, 
and preventative maintenance. The project involves surveillance 
and control of a total of 14,000 vacuum pumps from various 
manufacturers, which is essential to maintaining consistent and 
continuous production.

For this solution, Korenix will be delivering switches and 5G  
routers, while Beijer Electronics will be providing BoX2, a product 
that uses iX software to transform and read data from pumps, 
which is then transmitted to other IT systems like MES and SCADA 
through a range of Korenix communication solutions. 

Other

9%

Manufacturing

41%

Marine sector

1%

Energy

6%

Infrastructure

43%
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Since 1981, beijer group has grown from being a localized technology enterprise  
in Sweden into a multinational group with operations on major markets worldwide.  
Our ambition is to be a flexible partner for the Group’s customers on any market,  
providing the local support and services they need.

In contact with 
our markets

Distributors
beijer group’s in-house sales resources are backed 
up by a network of carefully selected distributors in 
some 60 countries. These distributors are skilled tech-
nology companies that sell the Group’s solutions and 
broad product range on each market. Over and above 
sales, distributors offer local servicing and support.

Production and development
The Group’s development centers are in Malmö and Västerås, 
Sweden, as well as Nürtingen and Mainz in Germany, Taipei  
in Taiwan, Bubikon in Switzerland and Dublin in Ireland.  
Manufacturing facilities are located in Stora Sundby in  
Sweden, Taipei in Taiwan, Bubikon in Switzerland, Dublin  
in Ireland, and Mainz in Germany.

Sales offices
beijer group has its own sales and support business  
spanning 19 countries. Operations are supplemented by  
sector-specific sales teams that operate across the whole  
international arena. Local support, servicing and closeness 
to customers are key cornerstones of the business model.

Sales offices

Production and development
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Sustainability Report 2021–summary
In 2021, beijer group continued to develop its sustainability 
work, and the Group is publishing its fifth Sustainability Report. 
The complete Report is published separately on beijer group’s 
website, www.beijergroup.com. The report is summa rized in the 
following sections.

beijer group continued to develop its sustainability work in 
2021. But as in 2020, the pandemic impacted the potential to 
conduct various types of activity, because travel and physical 
meetings were difficult. beijer group will return to its previous 
activity level as soon as circumstances permit.

At an overarching level, the Group manages operations consis- 
tent with the UN global sustainable development goals (SDGs).  
Of these goals, beijer group has identified a number that are 
especially relevant to its business. These are Decent Work and 
Economic Growth, Industry, Innovation and Infrastructure, 
Responsible Consumption and Production, as well as Peace and 
Justice Strong Institutions. The business model and strategy will 
also be linked more clearly to the SDGs. The mission remains to 
identify different ways to measure and monitor these goals, com-
bined with the reporting framework relating to GRI Standards.

Vision
beijer group’s sustainability work 
should be an integrated and natural part  
of its operations, and its efforts should  
be towards sustainable development.

Commitment
beijer group’s Group Management has 
made a number of over-arching strategic 
commitments that create a framework for 
managing operations in accordance with 
its sustainability strategy. At an overall 
level, beijer group intends to manage 
operations consistent with the UN’s SDGs. 

UN Global Compact
beijer group joined the UN Global Compact in June 2018.  
Prior to joining, the Group was already using the Global Compact 
as a benchmark for systematic sustainability work. beijer group 
was utilizing the UN Global Compact Self-Assessment Tool to 
analyze the company’s efforts in sustainability, and to identify 
priority aspects. The Group’s Code of Conduct for suppliers is 
already based on the Ten Principles of the Global Compact, which 
all suppliers must sign before a business relationship can begin.

The UN Global Compact is a voluntary 
initiative designed to promote sus-
tainable development and responsible 
business. By joining, companies demon-
strate that they support ten universal 
principles in the segments of human 
rights, labor, the environment and anti-corruption. With several 
thousand participants in 130 countries, the UN Global Compact 
has become a global initiative with a strong presence worldwide.

Strategy
Conducting sustainability work respon  - 
sibly is critical to the company’s short  
and long-term success, while focusing  
on profitability and long-term shareholder 
value. Its action should feature high skills 
levels, good business morals and being 
aware of its responsibilities.

Priority areas for sustainability

Cybersecurity
Information is a critical resource that has become more vulnerable 
because of digitalization. For beijer group, cybersecurity is 
about being able to store, process and transmit data without it  
disappearing or falling into the wrong hands. beijer group  
delivers network solutions that are also in the cybersecurity area.

Security of the Group’s internal data has been prioritized since  
the company’s incorporation, and fundamental cybersecurity 
guidelines were included in the company’s IT policy. To raise 
its ambition in this area further, and demonstrate that its data 
maintains high security standards, the Group is now working on 
certifying its operation according to ISO 27001. Korenix updated 
cybersecurity with an improved VPN system in 2021, still better 
antivirus system, and updated authorization system.

Materiality analysis
beijer group conducted a materiality analysis, identifying the 
most important sustainability areas of its business, in 2021. It 
contacted selected stakeholders to understand their individual 
priorities. Data was collected through interviews and surveys. 
Stakeholders covered by this analysis were shareholders, the 
Board of Directors, customers, suppliers and staff. The analysis 
generated seven priority areas that are especially important to 
sustainability work. 

Supplier evaluation
beijer group has hundreds of suppliers. Before signing agree- 
ments with new suppliers, they have to confirm that they comply 
with social and environmental standards the Group has formu-
lated in its Code of Conduct. The Group’s procedures include vis-
iting and assessing key suppliers each year, according to a dedi-
cated evaluation schedule. The segments reviewed and verified 
are compliance with the Code of Conduct, Occupational Health & 
Safety Policy, and Anti-corruption Policy. beijer group requires 
all suppliers to report compliance with REACH and RoHs, and 
how they handle conflict minerals, as well as social compliance. 

In 2020 and 2021, beijer group did not conduct any full audits 
because of the pandemic. A number of audits of certain suppliers 
were conducted remotely in 2021. The Group increased the share 
of suppliers responding to its reporting enquiry on the usage of 
conflict minerals from 60% in 2018 to 95% in 2021. The partner-
ship between Beijer Electronics and Korenix reduced the supplier 
base from 370 to some 320 in 2021. Having fewer suppliers offers 
a better overview and potential for more consistent reporting of 
all suppliers. 
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Working environment
Creating a workplace that is a healthy environment mentally and 
physically is not only desirable from an individual perspective, 
but also critical to a successful business operation. The past two 
years have been unusual because of the Corona pandemic. Many 
staff needed to work from home for extended periods. Working 
from home was positive for some people and has created new pro-
cedures and ways of working, but also presented risks in the form 
of isolation and poor ergonomics in home offices. This has been 
managed by maintaining close digital contact with all staff and 
conducting employee satisfaction surveys, as well as the oppor-
tunity of using an ergonomist to visit staff with special ergonomic 
problems at home. New ways to identify the new normal working 
method, incorporating flexibility between working from home and 
at the office once the pandemic is over, have been developed.

Anti-corruption
beijer group works preventatively on countering corruption in 
its business through transparent systems and clear follow-ups. 
The Group’s in-house Management program includes specific 
training on anti-corruption, ethics and morals. All Management 
staff will take this training program. 345 people took the training in 
2021, and a total of 95% of management have taken it. The Group 
also ensures that all staff have read, understood and accepted its 
internal Code of Conduct. 100% of managers and staff in all regions 
received the Code of Conduct in 2021.

Climate impact
beijer group agrees that global warming must be limited, in 
accordance with the UN Paris Agreement. So it is part of the global 
transition to a low-carbon economy, beijer group will ensure 
that its products and services are designed and manufactured 
more energy efficiently using renewable energy in the future, in 
accordance with the ecodesign concept.

The digitalization solutions that the Group provides are central 
to climate work. These solutions make a contribution in seg-
ments including fossil-free transportation, energy efficiency as 
well as solar and wind power applications. Consistent with the 
Group’s environmental policy, and to improve understanding of 
the climate impact of products, beijer group has conducted 
lifecycle analysis on its three biggest-selling products. This 
analysis demonstrates that the usage phase and manufacture of 
raw materials cause most of the climate impact. The conclusion is 
that design is especially important for achieving optimal energy 
efficiency and lifetime quality to reduce climate impact during the 
usage phase.

Climate impact from the extraction of raw materials is a chal-
lenge for beijer group, but by selecting renewable materials, 
it can be mitigated. There is also some potential in optimizing 
the consumption of resources in the Group’s internal production 
processes. Transportation also has some impact. 

Materials selection 
The Group’s products are designed and manufactured to main  
good quality and long useful lives, often in harsh environments. 
Normally, products consist of several hundred components, 
which may combine thousands of different natural and synthetic 
materials. 

Materials selection is critical for manufacturing quality products 
that satisfy customer needs. All the Group’s products are compliant 
with the EU’ S REACH and RoHS directives, which ensure that no 
products contain substances that are prohibited, and that legislated 
threshold values are complied with. beijer group also has the 
ambition of using conflict-free minerals exclusively end to end in  
its supply chain.

beijer group investigated its potential of using more recycled 
material in its products in 2021, a process that will increase going 
forward. At present, 5% of input materials of products are recy-
cled material. The Beijer Electronics business entity publishes 
Environmental Product Declarations (EPDs) of all items developed 
in-house. Ten of its product families have EPDs at present. 

EPDs specify items including materials content, packaging mate-
rials, how components and packaging can be recycled, and how 
to reduce environmental impact during the usage phase. In 2022, 
the Westermo business entity will continue EPDs, consistent with 
its environmental targets. In 2021, all Westermo staff took training 
on climate impact. Korenix is conducting an initiative to optimize 
packaging solutions to reduce the volume of plastic. 

Innovation and new ideas
beijer group continuously develops innovative solutions and 
products to maintain its competitiveness in a sector where the 
progress in software and hardware is rapid. Innovation and devel-
opment resources are not only decisive investments in terms of 
the Group’s long-term survival, but they also enable the discovery 
of new ways to reduce products’ climate impact. beijer group 
spent some 203 MSEK (189) on product development in 2021,  
or 12.6% (13.1) of sales.

Long-term profitability
Being profitable is decisive to long-term survival in a globalized, 
competitive world. Being able to offer solutions, products and 
services that customers really want and need is fundamental.  
For a technology-intensive company like beijer group, this 
means prioritizing is critical. Ensuring that products and services 
offered are relevant to a sustainable society and the sustainable 
transition, is part of this. In 2021, the Group’s sales increased on 
2020. EBIT was up to 68.3 MSEK in 2021. 

£

£

£
£
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Financial information
beijer group is a technology group that delivers advanced digital solutions for secure machine-
machine and human-machine control, monitoring and communication in harsh environments, 
where reliability and high quality are critical factors.

beijer group has a strong presence on expansive markets and segments featuring digitalization. 
Its offering consists of proprietary and mainly newly developed products, which help create good 
future prospects and great potential for high and profitable growth.

Products and solutions are sold through proprietary sales units in 19 countries, and via a network 
of independent distributors in about 60 countries.

In 2021, the Group was organized into three business entities: Westermo, Beijer Electronics and 
Korenix. Effective 1 January 2022, Korenix and Beijer Electronics are reporting as a merged entity 
named Beijer Electronics. These entities have proprietary product development and manufacture, 
and global sales responsibility.

Pro forma

SEK 000 Quarter 1
2019

Quarter 2
2019

Quarter 3
2019

Quarter 4
2019

Full year
2019

Beijer Electronics

Revenues, external 212,735 217,921 208,896 216,249 855,801

Earnings before interest, taxes, depreciation and 
amortization (EBITDA) 32,617 28,921 28,225 25,054 114,817

Earnings before interest and taxes (EBIT) 17,669 13,459 11,583 7,913 50,623

SEK 000 Quarter 1
2020

Quarter 2
2020

Quarter 3
2020

Quarter 4
2020

Full year
2020

Beijer Electronics

Revenues, external 180,829 168,541 152,866 167,468 669,704

Earnings before interest, taxes, depreciation and 
amortization (EBITDA) 3,335 12,302 11,591 7,906 35,134

Earnings before interest and taxes (EBIT) -13,647 -5,338 -5,857 -9,701 -34,542

SEK 000 Quarter 1
2021

Quarter 2
2021

Quarter 3
2021

Quarter 4
2021

Full year
2021

Beijer Electronics

Revenues, external 163,609 183,713 208,304 231,995 787,621

Earnings before interest, taxes, depreciation and 
amortization (EBITDA) 12,948 16,286 30,881 28,810 88,924

Earnings before interest and taxes (EBIT) -1,925 102 14,601 10,257 23,035

Sales and earnings data for a merged Beijer Electronics and Korenix pro 
forma for the period 2019-2021 is in the adjacent table. Sales increased 
by 18% to 788 MSEK, and EBIT was 23 MSEK in 2021. 
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Directors’ Report

The Board of Directors and Chief Executive Officer of Beijer 
Electronics Group AB (publ), corporate identity number 556025-
1851, hereby present the Annual Accounts and Consolidated 
Accounts for the financial year 2021. The information in brackets 
is for the previous year. The Group is referred to as beijer group 
below.

Group operations 
beijer group’s overall strategy is to create profitable growth by 
developing and acquiring companies with a high level of techno-
logical expertise and strong positioning on growth markets. beijer 
group’s holdings should have the capability of achieving minimum 
yearly organic growth of 10%, and the potential to deliver an EBIT 
margin of 15%. To achieve its goals, beijer group manages its 
companies by deploying Group-wide strategies and a strong, collective 
corporate culture.

The Group provides the market with digital solutions that help 
customers optimize processes at different levels of their business. 
Data is captured, controlled, transported, presented and analyzed in 
interactive and seamless processes. Its offering consists of software, 
hardware, services and servicing, linking a variety of systems across 
wired and wireless digital networks, interconnecting a raft of IIoT 
(Industrial Internet of Things) applications. Solutions are robust 
to enhance customers’ operations, with their focus on efficiency, 
reliability and IT security. The Group different market segments like 
infrastructure, transportation, energy, water, real estate, manufactur-
ing, marine & offshore. These segments have varying needs that apply 
differing standards to their solutions.

Proprietary technology and product development is a critical  
precondition for beijer group’s competitiveness on the market. 
The company has development centers in Sweden, Germany, Taiwan, 
Switzerland and Ireland. The company’s products and solutions  
feature high technology content, quality and user-friendliness.

beijer group’s revenue model is founded on close partnerships 
with customers on long-term development projects. Finished prod-
ucts, which integrate hard and software, are built into the customers’ 
complete solutions with lifecycles up towards ten years. This generates 
repeat and stable revenues for the long term. Future software updates 
also present an opportunity to expand business.

The Group’s vision is to be a leading global supplier of user-friendly 
and robust digital solutions. Products and solutions from beijer 
group are sold through proprietary sales units in 19 countries, and 
via a network of independent distributors in a further total of some 
60 countries. See also Note 14 for more information on beijer 
group’s subsidiaries. Parent company Beijer Electronics Group AB 
(publ) is a holding company with central functions like strategic 
development, accounting and finance, IT, human resources, quality 
and environment, as well as communications.

The Group is divided into three business entities: Westermo, Beijer 
Electronics, and Korenix. These business entities have proprietary 
product development and manufacture, and global sales respon-
sibility. From year-end 2021, the Beijer Electronics and Korenix 
business entities are operating through a merged organization in 
purely operational terms, but with a clear management structure. 
External reporting is formatted from a collective entity called Beijer 
Electronics effective 2022. Since this partnership began in 2020, the 
business entities have coordinated marketing, sales, supply chains 

and inventory management. The coordination of manufacturing and 
production will conclude in 2022. In addition, product development 
will be coordinated.

Operations in the year
beijer group has a strong presence on expansive markets and 
segments featuring digitalization. With digitalization as its primary 
underlying driver, the Group is growing organically with investments 
in infrastructure, transportation and energy, for example. The need 
for more resource-efficient control and optimization of processes for 
more sustainability is another contributor to its growing business. For 
the long term, markets are expanding by 8-10% per year.

beijer group performed positively, with high growth in 2021, 
especially in the second half-year. Global demand recovered after the 
severe downturn in the wake of Covid-19 in 2020. At the same time, 
operations reoriented to address certain challenges in supply chains, 
primarily a global shortage of various components.

Order intake, sales and profit

The Group’s order intake amounted to 2,031 MSEK (1,449) in 2021. 
Sales increased to 1,619 MSEK (1,438). Sales in the Nordics were 
346 MSEK (331), or 21% of Group sales. In the rest of Europe, 
sales were 635 MSEK (579), or 39% of sales. In Asia, sales were 
401 MSEK (333) or 25% of Group sales. In the USA, sales were 
203 MSEK (168), 13% of sales. The rest of the world represented 
some 2% of sales. Proprietary products represented over 90% of the 
Group’s total sales.

EBITDA was 218.0 MSEK (164.3). Depreciation and amorti-
zation was 149.7 MSEK (148.5). EBIT was 68.3 MSEK (15.8), 
equivalent to an EBIT margin of 4.2% (1.1). Net profit was charged 
with restructuring expenses of 0 MSEK (15).

Profit/loss before tax was SEK 49.7 MSEK (-5.8). Net financial 
income/expense was -18.6 MSEK (-21.7). The profit/loss after esti-
mated tax was 36.0 MSEK (-6.1). Earnings per share after estimated 
tax were SEK 1.24 (-0.20).

Significant events
The Westermo business entity signed a five-year supply agreement 
worth a minimum of 25 MEUR (250 MSEK-plus) with train man-
ufacturer Alstom for network equipment.

In March 2021, the Board of Directors decided to issue 99,538 
class C shares with a quotient value of SEK 0.33, in accordance with 
authorization from the AGM 2020. The issue was to a financial 
institution, and was immediately repurchased by the company. The 
intention of the repurchased class C shares on delivery to employees 
in 2023 is to convert them to ordinary shares, pursuant to the terms 
and conditions of the LTI 2020/2023 incentive program. 

Westermo acquired German enterprise Eltec, which focuses on 
communication solutions for connected trains. This company is 
being consolidated into Westermo’s and the Group’s accounts effective  
1 April 2021.

The business entity secured an order worth over 50 MSEK from 
Swiss train manufacturer Stadler Rail, to be delivered for a new subway 
train fleet in Berlin. Shipments begin in early-2022, and continue 
for a five-year period.

In December, beijer group announced that the Group’s two 
business entities, Beijer Electronics and Korenix, would report as a 

single entity called Beijer Electronics effective 1 January 2022. This 
change marks another stage of the partnership between these business 
entities, which began in 2020. Coordination between the business 
entities is complete in marketing, sales, supply chains and inventory 
management. The companies’ product development and offerings 
will be increasingly integrated. 

In January 2022, beijer group’s Board of Directors appointed 
Jenny Sjödahl as the company’s new President and CEO. Current 
President and CEO Per Samuelsson, who turns 65 later in 2022, 
left his position as planned on 1 March 2022 when Jenny Sjödahl 
took up her new role. Jenny is president of Westermo, and will retain 
this position.

The beijer group share moved up to Nasdaq Stockholm Main 
Market’s Mid Cap List on 3 January 2022.

Significant events after the end of the financial year
President of the Westermo business entity Jenny Sjödahl was 
appointed as new President and CEO, and took up her position on 
1 March 2022. 

Russia’s hostile invasion of the Ukraine is very likely to 
impact global macroeconomics in 2022, and cause uncertainty. 
Management’s opinion is that it will then impact beijer group, 
but in the present circumstances, it is impossible to determine the 
extent or duration. The company continuously conducts risk analysis 
to ensure that managing the Group’s operations is viable. beijer 
group’s direct business exposure to these regions is very low.

Westermo business entity
Westermo provides mission-critical industrial data communication 
solutions. In simple terms, these solutions enable data to be trans-
mitted across wired and wireless networks. Reliable data commu-
nication is essential for digitalization where different systems are 
inter connected to enable applications and equipment to be controlled 
and monitored. These solutions address the transportation market 
and various manufacturing sectors.

Westermo made positive progress, and achieved high growth,  
in 2021, especially in the second half-year. Simultaneously, this 
operation faced some challenges in its supply chains.

Global demand recovered after a sharp slowdown in the wake of 
Covid-19 in 2020. Westermo reported record order intake after a 
robust upturn in 2021, passing 1 billion SEK of new orders, which 
in itself, is a milestone. The generally positive demand was backed 
by the acquisition of Eltec of Germany, and a number of large 
orders, from customers including train builder Stadler and a North 
American train operator.

Westermo also signed a five-year supply agreement worth some 
250 MSEK with train manufacturer Alstom, where deliveries increase 
progressively from 2021 onwards.

Westermo’s sales also progressed positively, albeit at a slower rate. 
Sales in the year were Westermo’s highest to date for a single year, 
passing 800 MSEK. Sales are a reflection of increasing order intake 
and rising demand. The acquisition of Eltec was another contributor.

However, sales were impacted by the global component shortage, 
which meant that it was not possible to fully complete and deliver 
products to customers.

This caused a significant loss of shipments, and thus sales. In turn, 
this impacted earnings, through a lower contribution for covering 
fixed and variable expenses, as well as expenses for inventory build-up. 
Earnings were also impacted by significant price increases on certain 

components. Overall, this meant that year 2021 earnings were down 
somewhat on the previous year.

Westermo has implemented and announced price increases to 
offset higher component pricing, but there will be some delay before 
they take effect. The company is also working on redesigning several 
PCBs to replace electronic components in shortage. This is an ongoing 
process to safeguard long-term delivery capacity.

Apart from the acquisition of Eltec in Germany with its annualized 
sales of 75 MSEK, and focus on wireless communication solutions 
for passenger information solutions for trains, Westermo launched 
new, robust network solutions for the power distribution segment in 
the year, a large and growing market. With Eltec and its new power 
distribution product portfolio, Westermo is expanding its offering to 
this market. The subsidiary Virtual Access also introduced the first 
product in a planned family called Merlin, focused on intelligent 
power networks.

Westermo expanded its sales organization, incorporating a new 
sales enterprise in Spain to address the Iberian market, focusing on 
the train, energy and rail infrastructure segments. The business entity 
now has proprietary sales offices in 13 countries, serving some 15 
markets globally.

Order intake, sales and profit

Westermo’s order intake increased by 36% to 1,057 MSEK (779). 
Excluding acquisitions, order intake increased by 25%. Sales  
increased by 8% to 832 MSEK (769). Adjusted for acquisitions, sales 
increased by 1%. EBITDA was 154.9 MSEK (149.9). Depreciation 
and amortization was 70.0 MSEK (64.0).

Beijer Electronics business entity
Beijer Electronics provides the market with complete digital solutions 
for control and monitoring systems that are the core of a wide array 
of processes in different parts of the economy. Solutions consist of 
hardware, software and services. Beijer Electronics is a high-tech-
nology company that helps customers optimize their processes and 
strengthen their operations with an emphasis on efficiency and safety 
of operations and IT. 

Beijer Electronics was able to make a sharp recovery and report high 
growth of order intake and sales in 2021 after the downturn related 
to the Covid-19 outbreak in 2020. However, the global component 
shortage did disrupt flows in supply chains, which impacted earnings.

The business entity’s order intake expanded robustly, with an 
increase of 45% in 2021. The rising demand was broad based, with 
the main advances in Asia and Europe, while demand in the USA 
was slower to gather momentum. Apart from the general cyclical 
upturn, increasing order intake is due to more than 450 new business 
accounts, and a total of 225 current customers that have signed up 
to Beijer Electronics’ partner program United, launched in 2020.

Sales growth was also positive, progressively accelerating through 
the year. Sales were up by 9% in Europe and by 29% in Asia, while 
the increase in the USA was 24%. Sales of X2 HMIs continue to 
increase as a share of total. The transition to the X2 series is now fully 
complete on all markets, and from 2022, the HMI business consists 
of a broad range of X2 HMIs. Since launch in 2016, accumulated 
sales of the X2 series are 1.6 billion SEK. The partnership with the US 
elevator manufacturer has gone to plan. This deal, signed in late-2019 
for the shipment of display solutions, is worth some 150 MSEK over 
five-year period, with shipments ramping up to full volume in 2021.
However, sales were impacted by the global component shortage, 
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which meant that it was not possible to fully complete and deliver 
products to customers.

This caused a significant loss of shipments, and thus sales. In turn, 
this impacted earnings, through a lower contribution for covering 
fixed and variable expenses, as well as expenses for inventory build-up. 
Earnings were also impacted by significant price increases on certain 
components. 

Overall, this meant that year 2021 earnings were significantly  
better than 2020, but were still at an unsatisfactory level. Beijer 
Electronics has implemented and announced price increases to offset 
higher component pricing, but there will be some delay before they 
take effect.

The partnership with the Group's Korenix business entity intensi-
fied in the year. Coordination in marketing, sales, supply chains and 
inventory management is complete. The business entities’ product 
development and offerings are becoming more integrated. Later in 
the year, Beijer Electronics and Korenix secured a breakthrough 
order from one of the world’s largest semiconductor manufacturers 
in Taiwan for an integrated solution to digitalize parts of its manu-
facturing process. The business entities will take further steps in their 
partnership in 2022, which include reporting as a single business area 
called Beijer Electronics.

Order intake, sales and profit

Beijer Electronics’ order intake increased by 45% to 863 MSEK 
(595). Sales increased by 17% to 702 MSEK (599). EBITDA rose 
to 81.7 MSEK (34.2). EBIT was 25.5 MSEK (-22.4), equivalent to 
an EBIT margin of 3.6% (-3.7).

Korenix business entity
Korenix provides the market with high-end data communication 
solutions wirelessly and over Ethernet, in an offering consisting of soft-
ware and hardware. Korenix primarily focuses on segments including 
communication solutions for surveillance and security. The company 
addresses a number of selected market segments such as transportation 
and energy. IIoT solutions linked to automation in the manufacturing 
and semiconductor industries are other market segments.

Korenix was able to report high growth in 2021, closing the year 
especially strongly, with order intake almost doubling on the fourth 
quarter. For the full year, order intake increased by 45%, and sales 
by 24%.

The upturn was broad based and fairly evenly divided between 
different segments and regions. Sales in Europe and Asia increased by 
over 25% each and by 11% in the USA. Korenix’s OEM customers 
represented a high share of the rising demand. Late in the year, Korenix 
and Beijer Electronics jointly received a prestigious breakthrough 
order from one of the world’s largest semiconductor producers on an 
integrated solution for digitalizing parts of its manufacturing process.

Meanwhile, the Covid pandemic did inhibit growth to some 
extent through temporary restrictions. Korenix also has fairly high 
exposure to civil engineering projects, which are often government 
financed. Overall, this meant the deferral of several projects, which 
mainly impacted order intake.

The business entity was also affected by the global component 
shortage. This meant the loss of shipments, and thus sales. In turn, 
this impacted earnings, through a lower contribution for covering 
fixed and variable expenses, as well as expenses for inventory build-up. 
Earnings were also impacted by significant price increases on certain 
components. 

Korenix was still able to report significantly better earnings than in 
2020, even if it did report a small loss for 2021. The combination 
of the previous savings program with rising sales volumes explain 
the improvement.

Partnership with the Group’s Beijer Electronics business entity 
intensified in the year. Coordination in marketing, sales, supply 
chains and inventory management is complete. The business entities’ 
product development and offerings are becoming more integrated. 
Apart from the aforementioned breakthrough order, the companies 
secured a joint order for network communication for buses in France.

Order intake, sales and profit

Korenix’s order intake increased by 45% to 129 MSEK (89) in 2021. 
Sales increased by 24% to 103 MSEK (84). EBITDA was 7.3 MSEK 
(0.9). EBIT was -2.5 MSEK (-12.1). Earnings were charged with 
restructuring expenses of 0 MSEK (1.9).

Investments, cash flow and financial position 
The Group’s investments including capitalized development expendi-
ture, divestments and acquisitions amounted to 178 MSEK (82) for 
the full year. The increase is due to the acquisition of Eltec. Cash flow 
from operating activities was 85 MSEK (194). Equity amounted to 
729 MSEK (637) as of 31 December 2021. The equity/assets ratio was 
34.3% (34.0). Cash and cash equivalents amounted to 147 MSEK 
(121). Net debt was 812 MSEK (682).

Final accounting of the contingent consideration for the acqui-
sition of Virtual Access Ltd. was completed in the year, resulting in 
a revaluation of the liability item for additional acquisition price. 
The outcome was an impairment of this liability by 92 MSEK. This 
resulted in a 92 MSEK impairment loss taken on acquisition-related 
assets related to Virtual Access. The earnings effect for the full year 
2021 is 0 SEK, recognized in the other operating revenue and oper-
ating expenses item of the Income Statement. 

Profitability 
Return on equity was 5.2% (-0.9). Return on capital employed and 
net operating assets were 4.6% (1.3) and 6.8% (1.6) respectively.

Human resources 
The average number of employees was 802 (790).

Product development 
The Group’s product development is conducted by all three business 
entities, Westermo, Beijer Electronics and Korenix. Development 
projects are regularly executed to extend the range of new products 
and solutions, and enhance the existing offering.

Westermo develops and manufactures robust network products 
for secure data communication. Development consists of hardware 
and software. There are development units in Stora Sundby, Sweden, 
Dublin, Ireland, Mainz, Germany and Bubikon, Switzerland. Beijer 
Electronics develops hard and software solutions for digitalized 
management, surveillance and control, and connection to the cloud 
for gathering and analyzing data. There are development units in 
Malmö in Sweden, Nürtingen in Germany and Taipei in Taiwan. 
Korenix develops hardware and software for wireless and wired data 
communication focusing on security and surveillance applications. 
Development is conducted in Taipei, Taiwan.

The Group’s total expenditure for product development was 203.2 
MSEK (188.6), corresponding to 12.6% (13.1) of Group sales.

Currencies
beijer groupP’s sales are conducted globally in different currencies. 
Euro-denominated sales were the equivalent of 671 MSEK, or 41.5% 
of total sales. Sales denominated in Swedish kronor were 153 MSEK, 
in US dollars 390 MSEK, 47 MSEK denominated in Norwegian 
kroner, 17 MSEK in Danish kroner, 90 MSEK in UK sterling, and 
251 MSEK in other currencies.

Environmental impact
Primarily, the Group’s environmental activities focus on the environ-
mental impact of its products. Close collaboration with suppliers is 
a key driver of environmental work. The company’s standard prod-
ucts satisfy the RoHS directive, which prohibits the usage of lead 
in electrical and electronic products. Operations of several of the 
units in Sweden are ISO 14001 certified to ensure compliance with 
applicable standards, and work on environmental issues is structured 
and contributes to continuous improvement. 

Risks 
beijer group’s business is affected by a number of exogenous fac-
tors, whose effects on the Group’s results of operations and financial 
position can be controlled to varying degrees.

Business risks like market risks, collaborative agreements, product 
liability, technological progress and dependency on staff are subject to 
continual analysis, and where necessary, measures are taken to reduce 
the Group’s risk exposure. The Group has sales and purchasing in 
foreign currencies and is thus exposed to currency risks. Normally, the 
Group does not hedge its currency flows. The Group also has some 
financial risks such as interest risk, liquidity risk and refinancing risk. 
The Board of Directors sets the rules for risk levels and managing 
financial risks at various levels in the Group. The goal is to minimize 
these risks, and clarify responsibility and authority. Following up on 
rules and their compliance is verified by the individuals responsible 
and reported to the Board of Directors. Interest-bearing liabilities 
were 958 MSEK (803) at year-end. Net debt amounted to 811 
MSEK (682). 

Shares and ownership structure
As of 31 December 2021, the parent company’s share capital was 
9,650,646 SEK, divided between 28,951,938 shares, of which 
28,768,324 ordinary shares and 183,614 class C shares as of 31 
December 2021. The minimum share capital is 5,000,000 SEK, and 
the maximum is 20,000,000 SEK. Each share has a quotient value of 
0.33 SEK. All shares have equal entitlement to the company’s assets 
and earnings. Ordinary shares carry one vote, and class C shares carry 
one-tenth of a vote. 

The largest shareholder of Beijer Electronics Group at year-end 
2021 was Stena Adactum AB with 28.9% of the votes. Svolder held 
15.2% and Nordea Fonder 13.8% of the votes.

In March 2021, the Board of Directors decided to issue 99,538 
class C shares with a quotient value of SEK 0.33, in accordance with 
the authorization of the AGM 2020. The issue was to a financial 
institution, and was immediately repurchased by the company. The 
repurchased class C shares are intended for conversion into ordinary 
shares on delivery to employees in 2023, pursuant to the terms and 
conditions of the LTI 2020/2023 incentive program. After the 
repurchase of class C shares is complete, the number of shares is 
28,951,938, of which 28,768,324 ordinary shares, and 183,614 class 
C shares, corresponding to a total of 28,786,685 votes.

In May 2021, a total of 110,590 shares were transferred to participants 
in the LTI 2018/2021 incentive program. 

The AGM 2021 resolved to authorize the Board of Directors to 
decide on the new issue of a maximum of 2,860,137 ordinary shares 
on one or more occasions in the period until the next AGM.

Guidelines for Remuneration of Senior Executives 
The Remuneration Committee is appointed by the Board of 
Directors each year. The Remuneration Committee consults on 
the Board of Directors’ decisions on remuneration of the Chief 
Executive Officer, and decides on the remuneration of the rest 
of Management. The Remuneration Committee also consults on 
proposals for any incentive programs. The principles governing the 
work of the Remuneration Committee are reviewed in more detail 
in the Corporate Governance Report on page 90.

Basic salary, as well as customary employment benefits, plus pen-
sion benefits, are payable to Management. The guidelines for setting 
remuneration and other employment terms of senior executives for 
the financial year 2021 were approved by the AGM in May 2021. 
Remuneration to the Board of Directors and Management in 2021, 
and a review of incentive programs, is stated in note 6 on page 64-65. 

Outlook for 2022
Beijer Electronics Group has good potential to report better financial 
results for 2022 than 2021.

Proposed appropriation of profit
The following funds are at the disposal of the Annual General 
Meeting: 

SEK 000

Retained profit 294,064

Net profit/loss -29,703

Total 264,361

The Board of Directors and Chief Executive Officer propose that 
these funds are appropriated as follows: 
Dividends of 0.50 SEK per share to shareholders.

SEK 000

Total dividend 14,384

Carried forward 249,977

Total 264,361

The proposed dividend was decided considering the group’s equity/
assets ratio, which was 34.3% at year-end 2021, and the parent 
company’s equity/assets ratio was 28.6%. Against the background 
of the Group’s operations being profitable, the equity/assets ratio is 
satisfactory. The Board of Directors’ opinion is that the Group will 
also be able to maintain liquidity at a satisfactory level.

The Board of Directors considers that the proposed dividend is 
justifiable in the context of the provisions of the Swedish Companies 
Act chap. 17 §3 on the stipulations on the nature, scope and risks 
of operations and on the scale of equity and need to strengthen the 
Balance Sheet, liquidity and financial position otherwise for the 
parent company and Group. 

The Income Statement and Balance Sheet will be presented to the 
AGM on 10 May 2022 for adoption.
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Consolidated Income Statement

SEK 000 2021 2020 Note

Revenues 1,618,797 1,437,747 2

Cost of goods sold -852,168 -724,394 3

Gross profit 766,629 713,353

Sales overheads -249,738 -243,630 3

Administration overheads -259,076 -263,981 3, 5

Research and development expenses -202,412 -187,292 3

Other operating revenue and operating expenses 12,869 -2,636 4

Earnings before interest and taxes 68,272 15,814 6, 7

Financial income 1,540 349

Financial expenses -20,120 -22,002

Net financial income/expense -18,580 -21,653 8

Profit/loss before tax 49,692 -5,839

Tax -13,688 -251 10

Net profit/loss 36,005 -6,090

Attributable to equity holders of the parent 35,760 -5,647

Attributable to non-controlling interests 245 -443

Basic earnings per share, SEK 1.24 -0.20 30

Diluted earnings per share, SEK 1.23 -0.20

Consolidated Balance Sheet

EQUITY AND LIABILITIES

Equity

Share capital 9,650 9,617

Other paid-up capital 238,976 239,008

Reserves 154,042 93,730

Accumulated profit or loss 326,528 294,837

Equity attributable to equity holders of the parent 729,196 637,192

Equity attributable to non-controlling interests 4,289 3,577

Total equity 733,485 640,769

Long-term liabilities

Borrowings 383,666 406,276 19

Lease liabilities 59,105 62,501 12

Other long-term liabilities 1,601 99,436 28

Pension provisions 178,814 168,474 20

Deferred tax liabilities 65,204 59,044 21

Other provisions 8,885 8,153 22

Total long-term liabilities 697,275 803,884

Current liabilities

Borrowings 298,596 118,951 19

Lease liabilities 36,396 37,408 12

Customer advances 1,557 824

Accounts payable–trade 159,912 105,548

Tax liabilities 26,349 7,855

Other liabilities 26,294 34,120 28

Accrued expenses and deferred income 159,211 134,561 23

Total current liabilities 708,315 439,267

Total liabilities 1,405,590 1,243,151

Total equity and liabilities 2,139,075 1,883,920

Information on the Group’s pledged assets and contingent liabilities is in note 25.

SEK 000 31 Dec. 2021 31 Dec. 2020 Note

ASSETS

Fixed assets

Property, plant and equipment 85,251 96,110 11

Right-of-use assets 96,208 98,798 12

Intangible assets 1,058,725 1,033,016 13

Long-term receivables 2,863 7,255 15

Deferred tax assets 62,323 53,610 21

Total fixed assets 1,305,370 1,288,789

Current assets

Inventories 327,645 212,601 17

Accounts receivable 296,992 208,382 18

Income taxes recoverable 13,143 11,658

Other receivables 28,913 24,627 18

Prepaid expenses and accrued income 20,427 17,144 18

Cash and cash equivalents 146,585 120,719

Total current assets 833,705 595,131

Total assets 2,139,075 1,883,920

Statement of Comprehensive Income

SEK 000 2021 2020

Net profit/loss 36,005 -6,090

Other comprehensive income:
Items not reclassifiable to profit or loss

Restatement of net pension obligations -7,024 6,738

Tax related to above items 1,411 -302

Items potentially reclassifiable to profit or loss

Translation differences 63,764 -60,958

Net investment hedge effects -7,390 9,835

Tax related to above items 1,522 351

Comprehensive income for the year 88,287 -50,426

Attributable to equity holders of the parent 87,575 -49,754

Attributable to non-controlling interests 712 -672
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Consolidated Cash Flow Statement

SEK 000 2021 2020 Note

Operating activities

Profit/loss before tax 49,692 -5,839

Adjustments for non-cash items, etc. 148,465 164,353 27

Tax paid -5,625 -8,926

Cash flow from operating activities before changes in working capital 192,532 149,588

Cash flow from changes in working capital

Increase(-)/decrease (+) in inventories -88,499 -5,473

Increase(-)/decrease (+) in trade receivables -72,707 80,301

Increase(+)/decrease (-) in trade liabilities 53,279 -30,126

Cash flow from operating activities 84,605 194,290

Investing activities

Investments in intangible assets -68,165 -59,177

Investments in property, plant and equipment -7,406 -22,754

Acquisitions of subsidiaries -111,532 0

Sale of other financial assets 9,150 0

Cash flow from investing activities -177,953 -81,931

Financing activities

Proceeds from issue of shares 33 22

Transaction expenses for new share issues and share re-purchase -32 -76

Re-purchase of treasury shares -33 -22

Sale of treasury shares 1,578 0

Change in overdraft facility 116,750 -75,056

Borrowings 78,789 15,785

Loan amortization -40,000 0

Amortization of lease liability -43,513 -41,939

Cash flow from financing activities 113,572 -101,286

Cash flow for the year 20,224 11,073

Cash and cash equivalents at beginning of year 120,719 121,903

Exchange difference in cash and cash equivalents 5,642 -12,257

Cash and cash equivalents at end of year 146,585 120,719 27

Free cash flow -25,329 70,420

Consolidated Statement of Changes in Equity

Attributable to equity holders of the parent 

SEK 000
Share 

capital a

Other  
paid-up 
capital

 
Reserves

Accumulated 
profit or 

loss b Total             

Opening equity 1 Jan. 2021 9,617 239,008 93,730 294,837 637,192 3,577 640,769

Net profit/loss 35,760 35,760 245 36,005

Restatement of net pension 
obligations -5,613 -5,613 -5,613

Hedging of net investment -5,868 -5,868 -5,868

Translation differences 63,297 63,297 467 63,764

Comprehensive income 9,617 239,008 151,159 324,984 724,767 4,289 729,056

Transactions with shareholders

Paid-up capital after deducting  
for transaction expenses 33 -32 1 1

Re-purchase of treasury shares -33 -33 -33

Sale of treasury shares 1,578 1,578 1,578

Share-based payment 2,883 2,883 2,883

Closing equity, 31 Dec. 2021 9,650 238,976 154,042 326,528 729,196 4,289 733,485

a 28,951,938 shares (28,852,400) mwith a quotient value of 0.33 SEK (0.33).

Attributable to equity holders of the parent 

SEK 000
Share 

capital a

Other 
 paid-up 

capital
 

Reserves

Accumulated 
profit or 

loss b Total             

Opening equity, 1 Jan. 2020 9,595 239,084 141,685 294,070 684,434 4,249 688,683

Net profit/loss -5,647 -5,647 -443 -6,090

Restatement of net pension 
obligations 6,436 6,436 6,436

Hedging of net investment 7,731 7,731 7,731

Translation differences -58,274 -58,274 -229 -58,503

Comprehensive income 9,595 239,084 91,142 294,859 634,680 3,577 638,257

Transactions with shareholders

Paid-up capital after deducting  
for transaction expenses 22 -76 -54 -54

Re-purchase of treasury shares -22 -22 -22

Share-based payment 2,588 2,588 2,588

Closing equity 31 Dec. 2020 9,617 239,008 93,730 294,837 637,192 3,577 640,769

Non-
controlling 

interests

 
Total  

equity

No. of shares, 1 Jan. 2020 28,786,102
New class C shares issued 66,298
No. of shares, 31 Dec. 2020 28,852,400
 

New class C shares issued 99,538
No. of shares, 31 Dec. 2021 28,951,938
 
Ordinary shares 28,768,324
Class C shares, 1/10 vote 183,614
Total 28,951,938

b Including net profit/loss for the year. 

Non-
controlling 

interests

 
Total  

equity
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SEK 000 31 Dec. 2021 31 Dec. 2020 Note

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital a 9,650 9,617

Statutory reserve 1,244 1,244

Reserve for development expenditure 3,215 4,555

Total restricted equity 14,109 15,416

Non-restricted equity

Retained earnings 294,064 290,886

Net profit/loss -29,703 -3,049

Total non-restricted equity 264,361 287,837 31

Total equity 278,470 303,253

Provisions

Pension provisions 13,820 12,077

Total provisions 13,820 12,077

Long-term liabilities

Borrowings 383,666 406,276 19

Liabilities to Group companies 87,995 115,995

Total long-term liabilities 471,661 522,271

Current liabilities

Borrowings 289,449 112,208 19

Accounts payable–trade 7,923 5,679

Liabilities till Group companies 11 10,020

Tax liabilities 294 942

Other liabilities 1,118 471

Accrued expenses and deferred income 14,208 12,779 23

Total current liabilities 313,003 142,099

Total equity and liabilities 1,076,954 979,700

Parent Company Income Statement

SEK 000 2021 2020 Note

Revenues 32,842 35,210 26

32,842 35,210

Operating expenses

Sales and administration overheads -71,857 -68,245 5,6,7

Earnings before interest and taxes -39,015 -33,035

Profit/loss from financial items

Profit/loss from other securities and receivables classified as fixed assets 9,779 -10,507 8

Interest income, etc. 8,302 7,597 8

Interest expenses, etc. -17,016 -13,320 8

Profit/loss after financial items -37,950 -49,265

Appropriations 4,300 48,200 9

Profit/loss before tax -33,650 -1,065

Tax on net profit/loss 3,947 -1,984 10

Net profit/loss, and comprehensive income for the year -29,703 -3,049

Parent Company Balance Sheet

SEK 000 31 Dec. 2021 31 Dec. 2020 Note

Assets

Fixed assets

Intangible assets 6,224 12,074 13

Property, plant and equipment 579 525 11

Financial assets

Participations in Group companies 559,949 557,572 14

Receivables from Group companies 472,213 338,465 16

Deferred tax assets 7,825 3,730

Total financial assets 1,039,987 899,767

Total fixed assets 1,046,790 912,366

Current assets

Current receivables

Receivables from Group companies 15,321 55,601

Income taxes recoverable 1,379 973

Other receivables 513 616

Prepaid expenses and accrued income 10,207 8,978 18

Total current receivables 27,420 66,168

Cash and bank balances 2,744 1,166

Total current assets 30,164 67,334

Total assets 1,076,954 979,700

Information on the parent company’s pledged assets and contingent liabilities is in note 25.
 
a The number of shares in the company is 28,951,938 (28,852,400), of which 183,614 (225,181) are class C shares, each with 1/10 vote and the remainder are ordinary shares,
each with 1 vote.  
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Parent Company Cash Flow Statement

SEK 000 2021 2020 Note

Operating activities

Profit/loss after financial items -37,950 -49,265

Adjustments for non-cash items, etc. 811 10,405 27

Tax paid -1,202 -1,054

Cash flow from operating activities before changes in working capital -38,341 -39,914

Cash flow from changes in working capital

Increase (-) /decrease (+) in trade receivables 43,454 63,523

Increase (+) /decrease (-) in trade liabilities -5,690 2,180

Cash flow from operating activities -577 25,789

Investing activities

Investments in intangible assets -659 -702

Investments in property, plant and equipment -191 -191

investments/amortization of financial assets -117,619 52,589

Cash flow from investing activities -118,469 51,696

Financing activities

Proceeds from issue of shares 33 22

Transaction expenses for new share issues and share re-purchase -32 -76

Re-purchase of treasury shares -33 -22

Sale of treasury shares 1,578 0

Change in overdraft facility 116,787 -72,682

Borrowings 70,290 0

Increase in financial liabilities -27,999 -4,727

Loan amortization -40,000 0

Cash flow from financing activities 120,624 -77,485

Cash flow for the year 1,578 0

Cash and cash equivalents at beginning of year 1,166 1,166

Cash and cash equivalents at end of year 2,744 1,166 27

Parent Company Statement of Changes in Equity

Restricted equity Non-restricted equity

SEK 000
Share 

capital a
Statutory 

reserve

Reserve for 
development 

expenditure
Accumulated 
profit or loss

Net profit/
loss

Total 
equity

Opening equity, 1 Jan. 2021 9,617 1,244 4,555 290,886 -3,049 303,253

Transfer of previous year's profit/loss -3,049 3,049

Change in reserve for development expenditure -1,340 1,340

Net loss -29,703 -29,703

Total changes to net worth, exc. transactions
with company’s shareholders 9,617 1,244 3,215 289,177 -29,703 273,550

Paid-up capital less transaction expenses 33 -32 1

Re-purchase of treasury shares -33 -33

Sale of treasury shares 1,578 1,578

Share-based payment 3,373 3,373

Closing equity, 31 Dec. 2021 9,650 1,244 3,215 294,064 -29,703 278,470

2021 2020
No. of ordinary shares 28,768,324 28,627,219
Quotient value (SEK) 0.33 0.33
Votes per share 1 1

No. of class C shares 183,614 225,181
Quotient value (SEK) 0.33 0.33
Votes per share 0.1 0.1

Restricted equity Non-restricted equity

SEK 000
Share 

capital a
Statutory 

reserve

Reserve for 
development 

expenditure
Accumulated 
profit or loss

Net profit/
loss

Total 
equity

Opening equity, 1 Jan. 2020 9,595 1,244 5,720 261,258 25,003 302,820

Transfer of previous year's profit/loss 25,003 -25,003

Change in reserve for development expenditure -1,165 1,165

Net loss -3,049 -3,049

Total changes to net worth, exc. transactions
with company’s shareholders 9,595 1,244 4,555 287,426 -3,049 299,771

Paid-up capital less transaction expenses 22 -76 -54

Re-purchase of treasury shares -22 -22

Share-based payment 3,558 3,558

Closing equity, 31 Dec. 2020 9,617 1,244 4,555 290,886 -3,049 303,253

a
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Note 1
Accounting policies

(A) General information

Beijer Electronics Group AB and its subsidiaries form a multinational 
group that develops, markets and sells products and solutions in 
industrial automation and data communication. Beijer Electronics 
Group AB is registered in Sweden and has its registered office in 
Malmö. The address of the head office is Box 426, Stora Varvsgatan 
13 A, 201 24 Malmö, Sweden. The company is listed on Nasdaq 
Stockholm Main Market’s Mid Cap List.

The most important accounting policies applied when preparing 
these Consolidated Accounts are stated below. These policies have 
been applied consistently for all years presented, unless otherwise 
stated.

Basis of preparation of the financial statements

The Consolidated Accounts have been prepared in accordance with 
the Swedish Annual Accounts Act, RFR 1 Supplementary Accounting 
Regulations for Groups and IFRS (International Financial Reporting 
Standards), as well as IFRIC interpretations as endorsed by the EU. 
The Consolidated Accounts have been prepared in accordance with 
the cost method with the exception of financial assets and liabilities 
measured at fair value through profit or loss.

Introduction of new and revised accounting policies

(i) New and amended standards

No new standards, amendments and interpretations that come into 
effect for the financial year beginning 1 January 2021 have had any 
material impact on the consolidated financial statements.

(ii) New and amended standards not yet applied by the Group

A number of new standards and interpretations come into effect for 
financial years beginning after 1 January 2022 or later, and have not 
been applied in the preparation of these financial statements. These 
new standards and interpretations are not expected to have any 
material impact on the consolidated financial statements in current 
or future periods, nor on future transactions.

(B) Basis of preparation of the parent company and consolidat-

ed accounts

The parent company’s functional currency is Swedish krona (SEK), 
which is also the presentation currency of the parent company and 
the Group. This implies that the financial statements are presented 
in SEK. All amounts, unless otherwise indicated, have been rounded 
to the nearest SEK 000.

The Group’s accounting policies outlined below have been applied 
consistently to all periods presented in the Consolidated Accounts, 
unless otherwise indicated below. The Group’s accounting policies 
have been applied consistently to reporting and the consolidation 
of the parent company, subsidiaries and associated companies. 
The Annual Accounts and Consolidated Accounts were approved 
for issuance by the Board of Directors on 24 March 2022. The 
Consolidated Income Statement and Balance Sheet and the Parent 

Company Income Statement and Balance Sheet will be subject to 
adoption at the Annual General Meeting (AGM) on 10 May 2022.

(C) Estimates and judgements

Preparing the financial statements in accordance with IFRS requires 
that the company management makes judgments and estimates as 
well as assumptions that influence the application of the accounting 
policies and the reported amounts of assets, liabilities, revenue and 
expenses. The estimates and assumptions are based on historical 
experiences and a number of other factors that appear reasonable 
in the prevailing circumstances. The result of these estimates and 
assumptions are then used to assess the carrying amounts of assets 
and liabilities that would otherwise not be clearly apparent from 
other sources. Actual outcomes may differ from these estimates and 
judgments.

The estimates and assumptions are reviewed regularly. Changes 
to estimates are reported in the period the change was made if the 
change affects this period only, or in the period the change is made 
and future periods if the change affects both the relevant period and 
future periods.

The estimates and assumptions that imply a material risk of mate-
rial restatements of carrying amounts of assets and liabilities in the 
following financial year are summarized below.

(i) Impairment tests of goodwill

The Group tests annually whether goodwill is impaired in accordance 
with the accounting policy reviewed in the section (L) Intangible assets 
(i) Goodwill. The recoverable amount of cash-generating units has been 
measured by computing value in use. These calculations require the 
use of estimates. (Note 13).

(ii) Taxes

The Group is subject to income and other taxes in several jurisdic-
tions. Significant judgment is required in measuring the worldwide 
provision for income taxes. There are many transactions and com-
putations for which the ultimate tax determination is uncertain. The 
Group recognizes liabilities for anticipated tax audit issues based on 
estimates of whether additional taxes will be due. Where the final 
tax outcome of these matters is different from the amounts initially 
recorded, such differences impact the current and deferred tax assets 
and liabilities in the period in which such measurement is conducted.

(iii) Pension obligations

The present value of pension obligations is dependent on a number 
of factors that are measured on an actuarial basis with the aid of a 
number of assumptions. The assumptions used when determining 
the net cost (revenue) of pensions include the discount rate. Any 
changes in these assumptions will impact the carrying amounts of 
pension obligations.

The Group determines the applicable discount rate at the end of 
each reporting period. This is the interest rate applied to determine 

the present value of estimated future payments that are expected 
to be required to settle the Group’s pension obligations. When 
determining an appropriate discount rate for the Group’s Swedish 
pension obligations, the Group obtains a yield curve based on average 
mortgage bonds on Nasdaq and the duration of obligations from 
PRI Pensionsgaranti. The Group computes the discount rate from 
this information. For defined benefit plans in Taiwan, the yield on 
an investment grade corporate bond has been applied. For more 
information and a sensitivity analysis, see note 20 Provisions for 
pensions and similar obligations.

(D) Segment reporting

Operating segments are reported in a manner that is consistent with 
internal reporting as submitted to the chief operating decision-maker. 
The chief operating decision-maker is the function that is respon-
sible for allocating resources and assessing the results of operating 
segments. In the Group, this function has been identified as the 
management team.

(E) Classification, etc.

Essentially, parent company and consolidated fixed assets and long-
term liabilities are amounts expected to be recovered or paid after 
more than 12 months from the reporting date only. Essentially, parent 
company and consolidated current assets and current liabilities are 
amounts expected to be recovered or paid within 12 months of the 
reporting date only. 

(F) Principles of consolidation

(i) Subsidiaries

Subsidiaries are companies that Beijer Electronics Group AB exerts 
a controlling influence over. The Group has a controlling influence 
over a company when it is exposed, or entitled, to variable returns on 
its holdings in the company and can in-fluence these returns through 
its controlling influence over the company.

Subsidiaries are reported in accordance with acquisition account-
ing, which means that the acquisition of a subsidiary is treated as 
a transaction whereby the Group indirectly acquires a subsidiary’s 
assets and takes over its liabilities and contingent liabilities. The con-
solidated cost is determined through an acquisition analysis related 
to the acquisition. This analysis partly determines the cost of the 
shares or operation, partly the fair value of the acquired identifiable 
assets at the acquisition date, and liabilities and contingent liabilities 
taken over. Non-controlling interests in the acquired company are 
recognized at fair value.

The cost of the subsidiary shares and operations is the fair value 
at the transfer date of assets, liabilities that have arisen or have been 
taken over, and issued equity instruments submitted as payment in 
exchange for the acquired net assets. Transaction expenses are rec-
ognized in profit or loss. For business combinations where the cost 
exceeds the net value of the acquired assets and liabilities taken over 
and contingent liabilities, the difference is reported as goodwill. The 
Group applies the full goodwill valuation method for the reporting 
of goodwill. When negative, the difference is recognized directly in 
profit or loss.

In step acquisitions, the previous equity participations in the acquired 
entity are restated at fair value on acquisition. Any profit or loss result-
ing from the restatement is recognized in profit or loss. Contingent 
considerations may be conditional on future sales or earnings targets. 
An assessment of whether these future targets will be achieved is 
made at the acquisition date. Contingent consideration is meas-
ured at fair value and included in cost, and recognized as a financial 
liability pursuant to IFRS. Long-term contingent considerations 
are discounted to present value. Fair value measurement is based 
initially on the estimated outcome of the acquired company’s sales or 
earnings. Subsequent measurements of the contingent consideration 
are conducted at fair value regularly, and the significant effects of 
restatements are recognized in accordance with IFRS in profit or loss. 
If revenue is recognized because of an altered assessment of the scale 
of the contingent consideration, an impairment test of the potential 
surplus values arising in tandem with the acquisition is conducted. 
If the test indicates impairment should be recognized in profit or 
loss, the impairment is matched by revenue from the restatement of 
the contingent consideration. Transaction expenses are recognized 
in profit or loss as they arise. 

 Subsidiary financial statements are included in the Consolidated 
Accounts from acquisition date to the date the controlling influence 
ceases.

The accounting policies for subsidiaries have, where applicable, 
been amended to guarantee the consistent application of the Group’s 
policies.

(ii) Changes in participating interest in a subsidiary without change of 

control

Transactions with non-controlling interests that do not result in loss
of control are recognized as equity transactions—i.e. as transactions 
with shareholders in their capacity as owners. In acquisitions from 
non-controlling interests, the difference between fair value of the pur-
chase price paid and the actual acquired share of the carrying amount 
of subsidiary net assets is recognized in equity. Gains and losses on 
sales to non-controlling interests are also recognized in equity.

(iii) Sale of subsidiaries

When the Group no longer has a controlling influence, each 
remaining holding is stated at fair value at the time when control 
is lost. The amendment in carrying amount is recognized in the 
Income Statement. The fair value is used as the first-time carrying 
amount and is the basis for continued recognition of the remaining 
holding as an associated company, joint venture or financial asset. 
All amounts relating to the disposed entity previously recognized 
in other comprehensive income are reported as if the Group had 
directly disposed of the related assets or liabilities. This may result 
in amounts previously recognized in other comprehensive income 
being reclassified to profit or loss.

(iv) Associated companies

Associated companies are all companies where the Group has a 
significant but not controlling influence, which as a rule, applies 
to shareholdings of between 20 and 50% of the vote. Holdings in 
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associated companies are reported according to the equity method. 
When applying the equity method, the investment is initially 
measured at cost, and the carrying amount increases or decreases 
subsequently considering the Group’s participation in the associ-
ated company’s profit or loss after the acquisition date. The Group’s  
carrying amount of holdings in associated companies include goodwill 
identified on acquisition.

If the participating interest in an associated company reduces but 
the investment remains an associated company, only a proportional 
amount of the gain or loss previously recognized in other compre-
hensive income is reclassified to profit or loss.

The Group’s participation in profit or loss arising after the acqui-
sition is recognized in profit or loss and its participation in changes 
in other comprehensive income after the acquisition is recognized 
in other comprehensive income, with the corresponding adjustment 
of the holding’s carrying amount. When the Group’s participation 
in an associated company’s loss is equal to or exceeds its holding in 
the associated company, including any unsecured receivables, the 
Group does not recognize further losses, unless the Group has legally 
enforceable or constructive obligations, or made payments on behalf 
of the associated company.

The Group judges whether there is any objective evidence for 
impairment for the investment in the associated company at each 
reporting date. If this is the case, the Group computes an impairment 
loss that is the difference between the associated company’s recoverable 
amount and the carrying amount, and recognizes this amount under 
the relevant heading in the Income Statement. Gains and losses from 
“upstream” and downstream” transactions between the Group and 
its associated companies are recognized in the consolidated financial 
statements only to the extent they correspond to non-related compa-
nies’ participations in the associated company. Unrealized losses are 
eliminated unless this transaction constitutes evidence of impairment 
for the transferred asset.

Where appropriate, the accounting policies applied in associated 
companies have been amended to guarantee consistent application 
of the Group’s policies.

Dilution gains and losses on participations in associated companies 
are recognized in profit or loss.

(v) Transactions eliminated on consolidation

Intra-group receivables and liabilities, revenues or expenses and 
unrealized profits or losses that arise from intra-group transactions 
between Group companies are wholly eliminated when preparing 
the Consolidated Accounts.

Unrealized profits that occur from transactions with associated 
companies and jointly controlled companies are eliminated to 
the extent corresponding to the Group’s participating interest in 
the company. Unrealized losses are eliminated in the same way as 
unrealized profits, but only to the extent that there is no indication 
of value impairment.

• financial assets measured at fair value through profit or loss
• financial assets measured at amortized cost

(ii) Measurement 

Financial assets are initially measured at fair value, plus in those cases 
where the asset is not recognized at fair value through profit or loss, 
transaction expenses directly related to purchase. Transaction expenses 
related to financial assets recognized at fair value through profit or 
loss are expensed directly in the Income Statement.

Subsequent measurement of investments in debt instruments is 
due to the Group’s business model for treatment of the asset and 
the class of cash flow the asset gives rise to. The Group classifies its 
investments in debt instruments in two measurement categories:
• Amortized cost: assets held with the aim of collecting contractual 

cash flows and where these cash flows only consist of principals 
and interest, are measured at amortized cost. Interest income from 
such financial assets is recognized as financial income by apply-
ing the effective interest method. Gains and losses occurring on 
derecognition from the Balance Sheet are recognized directly in 
profit or loss within other gains and losses jointly with exchange 
gains and losses. Impairment losses are recognized on a separate 
line of the Income Statement.

•  Fair value through profit or loss: assets not satisfying the require-
ments for recognition at amortized cost or fair value through other 
comprehensive income are measured at fair value through profit 
or loss. A gain or loss for a debt instrument recognized at fair 
value through profit or loss, and that is not part of the hedging 
relationship, is recognized in the Income Statement in the period 
the gain or loss occurs.

(iii) Impairment

The Group measures expected future credit losses related to invest-
ments in debt instruments recognized at amortized cost based on 
future-oriented information. The Group designates its reserve method 
based on whether a material increase in credit risk has occurred or not.

Pursuant to the provisions of IFRS 9, the Group applies a practical 
expedient for impairment tests of accounts receivable. This practical 
expedient means that the reserve for expected credit losses is computed 
based on the loss risk for the whole receivable’s term and recognized 
on first-time recognition of the receivable.

(iv) Cash and cash equivalents

Cash and cash equivalents are cash and immediately available receiv-
ables with banks and similar institutions plus short-term liquid invest-
ments with a term from the time of acquisition not exceeding three 
months that are subject to only a negligible risk of value fluctuations. 

(v) Accounts receivable

Accounts receivable are initially recognized at fair value and subse-
quently measured at amortized cost by applying the effective interest 
method, less any provision for impairment.

(K) Property, plant and equipment

Property, plant and equipment are reported as assets in the Balance 
Sheet if it is likely that future economic rewards will flow to the 
company, and the cost of the asset can be reliably measured.

Property, plant and equipment are reported at cost in the Group 
less accumulated depreciation and any impairment. The purchase 
price and costs directly attributable to the asset to bring it to the place 
and condition to be utilized in accordance with the purpose of the 
acquisition are included in the cost. Examples of directly attributable 
expenses included in costs are expenses for delivery and processing, 
installation, registration, consulting and legal services. The accounting 
policies for impairment are stated below.

Property, plant and equipment that consist of components with 
differing useful lives are treated as separate components of property, 
plant and equipment.

The carrying amount of property, plant and equipment is derecog-
nized from the Balance Sheet on obsolescence or disposal, or when 
no future economic rewards are expected from usage or obsolescence/ 
disposal of the asset. Gains or losses occurring from the disposal or 
obsolescence of an asset are the difference between the sales price and 
the asset’s carrying amount less deductions for direct selling expenses. 
Gains and losses are reported as other operating revenue/expenses.

(i) Additional expenditure

Additional expenditure is added to cost only if it is likely that the 
future economic rewards associated with the asset will flow to the 
company, and the cost can be reliably measured. All other additional 
expenditure is reported as an expense in the period it occurs.

When additional expenditure is added to cost, it is decisive whether 
this expenditure relates to the exchange of identifiable components, 
or parts of components, whereupon such expenditure is capitalized. 
In those cases when new components are created, expenditure is also 
added to cost. Any un-depreciated carrying amounts of exchanged 
components, or parts of components, are subject to obsolescence and 
expensed at exchange. Repairs are expensed continuously.

(ii) Depreciation principles

Depreciation is on a straight-line basis over the estimated useful life 
of an asset; land is not depreciated. The Group utilizes component 
depreciation, which means that the assessed useful lives of compo-
nents are the basis for depreciation. Estimated useful lives:
Buildings, real estate used in business operations  5–60 years 
Machinery and other plant 3–12 years
Equipment, tools fixtures and fittings 2–8 years

Real estate used in business operations has a number of components 
with differing useful lives. The main division is between buildings 
and land. No depreciation is affected on the land component, whose 
useful life is considered indefinite. However, buildings have several 
components whose useful lives vary. 

 The useful lives of these components have been assessed to vary 
between 5 and 60 years.

Note 1 cont.
Accounting policies

(G) Foreign currency

(i) Transactions and Balance Sheet items

Foreign currency transactions are translated to functional currency 
at the rate of exchange ruling on the transaction date. The functional 
currency is the currency in the primary economic environments where 
the company conducts business. Foreign currency monetary assets 
and liabilities are translated to functional currency at the closing day 
rate. The exchange rate differences occurring from translation of trade 
assets and liabilities, such as accounts receivable and accounts payable, 
are recognized in EBIT. Other exchange rate differences are recognized 
as a financial income or financial expense in the Income Statement.

(ii) Financial statements of foreign operations

Assets and liabilities of foreign operations, including goodwill and 
other consolidated surplus values and deficits, are translated from the 
functional currency of the foreign operations to the Group’s presen-
tation currency, Swedish kronor, at the closing day rate. Income and 
expenses of foreign operations are translated to Swedish kronor at an 
average rate of exchange, which is an approximation of the rates of 
exchange at each transaction date. Translation differences occurring 
coincident with translation of foreign operations are reported directly 
against other comprehensive income as a translation reserve.

(H) Revenues

(i) Sale of goods and performing service assignments

The Group’s revenue mainly consists of the sale of goods, and a small 
share of services. For more information on the allocation of revenue, 
see note 2. Revenues are measured at the fair value of what has been 
received or will be received, and correspond to the amount received 
for goods and services sold after deducting for discounts, returns and 
value-added tax. Revenue is recognized in the Income Statement 
when control over the goods and services has transferred to the 
buyer. Revenues are not recognized if it is likely that the economic 
benefits will not flow to the Group. If there is significant uncertainty 
regarding payment, the associated costs or risk of returns, and if the 
seller retains an obligation in ongoing management usually associated 
with ownership, revenue is not recognized.

(I) Financial income and expenses

Financial income and expenses are interest income on bank balances, 
receivables and interest-bearing securities, interest expenses on loans 
and lease liabilities, dividend income and realized and unrealized 
exchange rate differences on finance or investments in foreign cur-
rency. Interest income is recognized as revenue allocated over the 
term by applying the effective interest method. Dividend income is 
recognized when the right to receive payment is verified. 

(J) Financial instruments

(i) Classification 

Pursuant to IFRS 9, the Group classifies financial assets into the 
following categories:
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The following main groups of components have been identified and 
form the basis for depreciation on buildings:

Other real estate components   25–60 years 

The residual value and useful life of an asset is estimated yearly.

(L) Right-of-use assets and leases

This note provides information on arrangements where the Group 
is a tenant or lessee. The term leases also applies to rental contracts 
below. Effective 1 January 2019, lease arrangements are recognized 
as right-of-use assets and a corresponding liability, on the date the 
leased asset is available for use by the Group.

The Group leases various offices, storage premises, machinery 
and vehicles. Leases are normally signed for predetermined periods 
of between 6 months and 20 years, although there may be extension 
options, as described below.

Assets and liabilities that arise from lease arrangements are initially 
recognized at present value. Lease liabilities include the present value 
of the following lease payments:
•  Fixed payments (including in-substance fixed), after deducting for 

any benefits that will be received on signing the lease
• Variable lease payments due to indexation or pricing, initially 

measured using indexation or a price on the start date
• Amounts expected to be paid by the lessee according to residual 

value guarantees
• The exercise price of an option to purchase if the Group is reason-

ably certain of exercising such option
• Penalties payable on cancelling the lease, if the lease term reflects 

the Group exercising an option to cancel the lease

Lease payments that will be made for reasonably certain extension 
options are also included in measurement of the liability.

Lease payments are discounted by the implicit interest rate of the 
lease. If this interest rate cannot be determined simply, as is normally 
the case for the Group’s leases, the lessee’s incremental borrowing 
rate should be applied, which is the interest rate that the individual 
lessee would pay to borrow the necessary funds to purchase an asset 
of similar value as the right of use in a similar economic environment 
with similar terms and security.

The Group determines the incremental borrowing rate by applying 
the Group’s current borrowing rate, pursuant to applicable credit 
agreements, for the currency in which the lease has been arranged.

The Group is exposed to any future increases of variable lease 
payments based on indexation or an interest rate that are not 
included in the lease liability prior to the lease coming into effect. 
When adjustments of lease payments based on an index or interest 
rate come into effect, the lease liability is remeasured and restated 
against the right of use.

Lease payments are allocated between amortization of the principal 
and interest. Interest is recognized in profit or loss over the lease term 
in a manner that corresponds to a fixed interest rate for the recognized 
lease liability during the relevant period.

Assets with right of use are measured at cost and include the following:
• the amount the lease liability was initially measured at
• lease payments made at or prior to the start date, after deducting 

for any benefits received in tandem with signing the lease
• initial direct expenditure
• expenditure to restore the asset to the condition prescribed by the 

terms of the lease.

Rights of use are usually amortized on a straight-line basis over the 
shorter of the useful life and the lease term. If the Group is reasonably 
certain of exercising a purchase option, the right of use is amortized 
over the useful life of the underlying asset. Payments for shorter 
contracts on equipment and vehicles and all leases of low value are 
expensed on a straight-line basis in the Income Statement. Short 
leases have terms of 12 months or less. Leases of low value include 
IT equipment and various items of office furniture, as well as the 
short-term lease on a number of premises.

(M) Intangible assets

(i) Goodwill

Goodwill is the difference between the cost of a business combination 
and the fair value of the acquired assets, liabilities taken over and 
contingent liabilities.

Goodwill is measured at cost less any accumulated impairment. 
Goodwill is allocated to cash-generating units, and is subject to yearly 
impairment tests. Impairment tests compare carrying amounts with 
estimated recoverable amounts. If the carrying amount exceeds the 
recoverable amount, the item is impaired. Impairment of goodwill 
is not reversed. Goodwill occurring from acquisitions of associated 
companies is included in the carrying amount of participations in 
associated companies.

In business combinations, where cost is less than the net value of 
the acquired assets and liabilities taken over, and contingent liabilities, 
the difference is reported directly to the Income Statement. 

(ii) Development

Expenditure for development, where research results or other knowl-
edge are used to achieve new products, is reported as an asset in the 
Balance Sheet, if the product is technically and commercially usable 
and the company has sufficient resources to complete development, 
and use or sell the intangible asset later. The carrying amount includes 
expenditure for materials, direct expenditure for salaries and indirect 
expenditure that can be attributed to the asset in a reasonable and 
consistent way. Other expenditure for development is recognized in 
profit or loss as an expense when it occurs. Development expenditure 
is reported in the Balance Sheet at cost less accumulated depreciation 
and any impairment. 

 (iii) Other intangible assets

Other intangible assets acquired by the Group are reported at cost 
less accumulated amortization and impairment (see below).
Disbursed expenses for internally generated goodwill and internally 

generated brands are recognized in profit or loss when the expense 
occurs.

(iv) Additional expenditure

Additional expenditure for capitalized intangible assets is reported 
as an asset in the Balance Sheet only when it increases the future 
economic rewards for the specific asset to which it is attributable. 
All other expenditure is expensed as it occurs.

(v) Avskrivning

Depreciation and amortization is recognized in profit or loss on a 
straight-line basis over the estimated useful lives of intangible assets, 
providing such useful lives are not indefinite. Goodwill and intangi-
ble assets with indefinite useful lives are subject to impairment tests 
yearly, or as soon as there is any indication of impairment. Intangible 
assets with determinable useful lives are amortized from the date they 
become available for use.

The estimated useful lives are:
Trademarks and brands 5–20 years 
Patents 3-5 years
Customer contracts 6–10 years
Capitalized development expenditure 3–5 years
Capitalized IT expenditure 3–10 years
Technology platforms 8–10 years

(N) Inventories

Inventories are measured at the lower of cost and net realizable value. 
Cost is estimated using the FIFO method. The net realizable value is 
the estimated sales price in operating activities, less estimated expenses 
for completing and achieving a sale.

The cost of produced goods and work in progress includes a rea-
sonable proportion of indirect expenses based on normal capacity.

(O) Impairment 

The carrying amounts of the Group’s assets are subject to impairment 
tests at each reporting date. An exemption is made for inventories 
and deferred tax assets. If there is an indication of value impairment, 
the assets’ recoverable amount is calculated. For assets subject to the 
above exemption, valuations are tested according to the relevant 
standard. Recoverable amounts of goodwill and other intangible 
assets with indefinite useful lives and intangible assets not yet ready 
for use are calculated yearly.

If it is impossible to determine significant independent cash flows 
of an individual asset, when conducting impairment tests, assets 
should be grouped at the lowest level it is possible to identify signif-
icant independent cash flows (cash-generating unit). Impairment is 
recognized when an asset’s or cash-generating unit’s carrying amount 
exceeds recoverable amount. Impairment is recognized in the Income 
Statement.

Impairment of assets attributable to a cash-generating unit (group 
of units) is primarily assigned to goodwill. Later, proportional impair-
ment of other assets included in the unit is effected (group of units).

Goodwill and other intangible assets with indefinite lives are 
subject to impairment tests yearly.

(i) Measuring recoverable amount

The recoverable amount of assets in the loan receivables and accounts 
receivable categories should be reported at amortized cost, calculated 
as the present value of future cash flows, discounted by the effective 
interest prevailing when the asset was reported for the first time. 
Assets with short maturities are not discounted.

The recoverable amount of other assets is the greater of fair value 
less selling expenses and value in use. When calculating the value 
in use, future cash flows are discounted by a discount factor that 
considers risk-free interest, and the risk associated with the specific 
asset. For an asset that does not generate cash flows, which is sig-
nificantly independent from other assets, the recoverable amount 
of the cash-generating unit to which the asset belongs is measured.

(ii) Reversal of impairment

Impairment of loan receivables and accounts receivable reported at 
amortized cost are reversed if a subsequent increase in recoverable 
amount can be objectively attributed to an event that has occurred 
after the impairment was effected. Goodwill impairment is not 
reversed.

Impairment of other assets is reversed if a change in the assump-
tions that served as the basis for measuring the recoverable amount 
has occurred.

Impairment is only reversed to the extent the asset’s carrying 
amount after reversal does not exceed the carrying amount the asset 
would have had if no impairment had been effected, considering the 
depreciation and amortization that would then have been effected.

(P) Share capital

(i) Re-purchase of treasury shares

Holdings of treasury shares and other equity instruments are reported 
as a reduction in equity. Acquisitions of such instruments are reported 
as a deduction from equity. Payment from the sale of equity instru-
ments is reported as an increase in equity. Any transaction expenses 
are reported directly against equity.

(ii) Dividends

Dividends are reported as a liability after AGM approval.

(Q) Employee benefits 

(i) Defined-contribution plans

A defined-contribution plan is a pension plan where the Group pays 
fixed contributions to a separate legal entity. The Group is under no 
legally enforceable or constructive obligation to make any further 
contributions if such legal entity does not hold sufficient assets to pay 
all employee benefits that are associated with the employee’s service 
in present or previous periods. Commitments relating to fees for 
defined-contribution plans are reported as an expense in the Income 
Statement as they occur.

(ii) Defined-benefit plans

A defined-benefit plan is a pension plan that is not defined contri-
bution. The distinguishing feature of defined-benefit plans is that 
they designate an amount for the pension benefit an employee will 
receive after retirement, usually based on one or several factors like 

Note 1 cont.
Accounting policies
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age, length of service and salary. The Group has defined-benefit 
plans in the parent company, one subsidiary in Sweden and one of 
the subsidiaries in Taiwan.

The Group’s net commitments regarding defined-benefit plans are 
calculated separately for each plan by estimating the future benefits 
the employee would have accrued through his/her service in present 
and previous periods; these benefits are discounted to present value, 
and the fair value of any plan assets is deducted. When determining an 
appropriate discount rate for the Group’s Swedish pension obligations, 
the Group obtains a yield curve based on all mortgage bonds on Nasdaq 
and the duration of obligations from PRI Pensionsgaranti. The Group 
computes the discount rate from this information. For defined-benefit 
plans in Taiwan, the yield on an investment grade corporate bond has 
been applied. The computation is conducted by a qualified actuary 
using the projected credit method.

When the benefits of a plan improve, the proportion of the increased 
benefit attributable to employee service in previous periods is reported 
as an expense on a straight-line basis in the Income Statement allocated 
over the average period until the benefits are fully vested. If the benefits 
are fully vested, an expense is recognized directly in profit or loss.

Actuarial gains and losses resulting from judgments based on expe-
rience and changes to actuarial assumptions are recognized in other 
comprehensive income in the period they occur.

Expenses regarding services rendered in previous periods are recog-
nized immediately in profit or loss.

(iii) Termination benefits

A provision is reported coincident with notices of redundancy issued 
to staff, only if the Group has a proven obligation to conclude 
employment before the normal time, or when benefits are paid as 
an offering to encourage voluntary redundancy. In those cases where 
the company issues redundancy notices, a detailed plan is prepared, 
which as a minimum, includes workplaces, positions and approximate 
number of affected staff, and benefits for each job category or position 
and the time of the plan’s execution.

(iv) Bonus plans

There are bonus plans in the Group. The bonus plans are based on 
operational and financial targets and are payable if a predetermined 
target is achieved or exceeded. The expenses for bonus plans are 
charged in the year when there is a legally enforceable obligation.
 
(v) Share-based payment

Expenses for share-based payments are reported allocated over the 
period employees render services. In the current share-based incentive 
programs, within the terms of the plans, participants will be able to 
receive shares based on the achievement of performance targets. This 
assumes that at the time of disbursement, the participant remains an 
employee of the Group and has not resigned employment, and has 
undertaken to hold shares of the company him/herself. The expense 
for this including social security contributions is allocated evenly over 
the period until the time when the shares are received.

(R) Provisions

A provision is reported in the Balance Sheet when the Group has 
an existing legally enforceable or constructive obligation ensuing 
from an event that has occurred, and it is likely that an outflow 
of economic resources will be necessary to settle the commitment, 
and the amount can be reliably estimated. When the impact of the 
timing of the payment is significant, the provisions are calculated by 
discounting the expected future cash flow by an interest rate before tax 
that reflects the relevant market valuation of the time value of money 
and, if applicable, the risks associated with the liability.

(S) Tax

Income tax consists of current tax and deferred tax. Income tax is 
recognized in profit or loss apart from when the underlying trans-
action is reported directly against other comprehensive income and 
equity respectively, whereupon the associated tax impact is reported 
in against other comprehensive income and equity respectively.

Current tax is tax paid or received for the present year, applying the 
tax rates that are enacted or substantively enacted as of the reporting 
date, which also include adjustments of current tax attributable to 
previous periods.

Deferred tax is computed in accordance with the balance sheet 
method, proceeding from temporary differences between carrying 
amounts and taxable values of assets and liabilities. The following 
temporary differences are not considered: for temporary differences 
occurring on first-time accounting of goodwill, first-time accounting 
of assets and liabilities that are not business combinations and neither 
influence reported nor taxable earnings at the time of the transaction. 
Nor are temporary differences attributable to shares in subsidiaries 
and associated companies that are not expected to be reversed in the 
foreseeable future considered. The valuation of deferred tax is based 
on how the carrying amounts of assets or liabilities are expected to 
be realized or settled. Deferred tax is calculated by applying those 
tax rates and tax regulations that are enacted or substantively enacted 
as of the reporting date.

Deferred tax assets regarding deductible temporary differences and 
loss carry-forwards are only reported to the extent that it is likely that 
they will be utilized. The value of deferred tax assets reduces when it 
is no longer considered likely that they can be utilized.

Deferred tax assets and liabilities are offset when there is a legal 
right of offset for current tax assets and tax liabilities and when the 
deferred tax assets and tax liabilities relate to tax debited by one 
and the same tax authority and either relate to the same taxpayer 
or different taxpayer, where there is an intent to settle the balances 
through net payments.

Any additional income tax occurring on dividends from foreign 
subsidiaries is reported as a liability. 

(T) Contingent liabilities

A contingent liability is reported when there is a possible commit-
ment arising from events that have occurred, and whose incidence 
is confirmed only by one or more uncertain future events, or when 

there is a commitment that is not reported as a liability or a provision 
because it is unlikely that an outflow of resources will be necessary.

(U) Cash Flow Statement

The Cash Flow Statement has been prepared in accordance with the 
indirect method. Cash and cash equivalents are made up of cash funds 
and immediately available balances with banks and corresponding 
institutions, and short-term, liquid investments with a term of less 
than three months from the time of acquisition, exposed to only 
insignificant risk of value fluctuations.

(V) Hedge accounting

(i) Hedging of net investment

The Group hedges net investments in selected foreign operations. 
The share of profit or loss on a hedging instrument classified as an 
effective hedge is recognized in other comprehensive income and 
accumulated in equity. The profit or loss relating to the ineffective 
portion is recognized directly in profit or loss as other income or 
other expenses.

(W) Parent company accounting policies

The parent company has prepared its Annual Accounts in accordance 
with the Swedish Annual Accounts Act and RFR 2 Accounting for 
Legal Entities. RFR 2 means that in its Annual Accounts for the 
legal entity, the parent company applies all the IFRS and statements 
endorsed by the EU, if this is possible within the framework of the 
Swedish Annual Accounts Act, and considering the relationship 
between accounting and taxation. The recommendation states the 
exemptions from, and supplements to, IFRS.

Differences between the Group’s and parent company’s ac-

counting policies

Differences between the Group’s and parent company’s accounting 
policies are stated below. The following accounting policies of the 
parent company have been applied consistently for all periods pub-
lished in the parent company’s financial statements.

Subsidiaries and associated companies  

In the parent company, shares in subsidiaries and associated com-
panies are reported in accordance with the cost method. Dividends 
from subsidiaries are reported as revenue.

Financial instruments

The parent company does not apply the measurement provisions 
of IFRS 9. In the parent company, financial assets are measured at 
cost less any impairment, and financial current assets at the lower 
of cost or market. 

Property, plant and equipment

Owned assets

In the parent company, property, plant and equipment are reported 
at cost less deductions for accumulated depreciation and any 

Note 1 cont.
Accounting policies

impairment in the same way as the Group but with a supplement 
for any write-ups.

Leased assets

The parent company does not apply IFRS 16, but recognizes lease 
payments from leases as an expense on a straight-line basis over the 
lease term providing no other systematic method better reflects the 
user’s economic benefit over time.

Employee benefits

Defined-benefit plans

The parent company uses a different basis for calculating defined-ben-
efit plans than stipulated by IAS 19. The parent company follows the 
stipulations of the Swedish Pension Obligations Vesting Act and the 
Swedish Financial Supervisory Authority’s instructions, because this 
is a pre-requisite for tax deductions. The most significant differences 
compared to IAS 19 are determining the discount rate, calculating 
the defined-benefit obligation on the basis of present salary levels 
excluding assumptions of future salary increases, and that all actuarial 
gains and losses are recognized in profit or loss when they occur.

Tax

In the parent company, untaxed provisions are reported including 
deferred tax liabilities. However, in the Consolidated Accounts, 
untaxed reserves are divided between deferred tax liabilities and equity.

Group contributions and shareholders’ contributions for legal 

entities

In accordance with the alternative rule of RFR 2, Group contributions 
received and paid are recognized as appropriations. The tax impact of 
Group contributions received and paid is recognized in the Income 
Statement in accordance with IAS 12. Shareholders’ contributions 
are reported directly against the recipient’s equity and increase the 
value of shares and participations of the issuer, to the extent no 
impairment is necessary.
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2020

SEK 000 Westermo Beijer 
Electronics Korenix Parent 

company
Group 

adjustments Total

Net sales

External revenues 768,043 598,797 70,907 1,437,747

Internal revenues 947 307 12,606 -13,860 0

Total revenues 768,990 599,104 83,513 0 -13,860 1,437,747

EBITDA 149,909 34,230 904 -25,131 4,372 164,284

Amortization of intangible assets -34,346 -35,310 -6,365 -7,694 -83,715

Depreciation of property, plant and equipment -15,521 -5,696 -2,462 -210 -23,889

Amortization of right-of-use assets -14,129 -15,642 -4,202 -6,893 -40,866

EBIT 85,913 -22,418 -12,125 -33,035 -2,521 15,814

No. of employees 294 347 136 13 790

2021

SEK 000 Westermo Beijer 
Electronics Korenix Parent 

company
Group 

adjustments Total

Net sales

External revenues 831,176 701,204 86,417 1,618,797

Internal revenues 335 857 17,005 -18,198 0

Total revenues 831,511 702,061 103,422 0 -18,198 1,618,797

EBITDA 154,939 81,669 7,255 -32,274 6,392 217,981

Amortization of intangible assets -40,251 -35,063 -3,741 -6,509 -85,564

Depreciation of property, plant and equipment -15,224 -5,247 -1,581 -232 -22,283

Amortization ofright-of-use assets -14,484 -15,854 -4,404 -7,119 -41,862

EBIT 84,980 25,505 -2,470 -39,015 -727 68,272

No. of employees 323 341 125 13 802

Note 2 
Segment reporting

Management has decided that operating segments are used to reach 
strategic decisions. Management judges operations from a product 
perspective, where operating segments are divided into the Westermo, 
Beijer Electronics and Korenix business entities.

Westermo develops, manufactures and sells robust network 
products for mission-critical data communication across a raft of 
demanding market segments like trains and subways.

Beijer Electronics develops, manufactures and sells hard and soft-
ware solutions to OEMs for digitalized data control, connect and 
present, as well as capture and analysis.

Geographical division of net sales

SEK 000 2021 2020

Sweden 207,081 193,761

Norway 77,559 65,092

Denmark 16,296 27,495

Finland 45,918 45,129

Nordics 346,854 331,477

Germany 109,822 93,474

UK 100,833 101,728

France 95,504 122,472

Turkey 34,637 31,460

Rest of Europe 294,028 229,404

Total Europe incl. Nordics 981,678 910,015

USA 203,318 168,414

China 127,584 102,995

Taiwan 104,508 83,847

Rest of Asia 168,718 145,852

Rest of world 32,991 26,624

Total 1,618,797 1,437,747

Net sales by category 

SEK 000 2021 2020

HMIs and accessories 603,366 510,368

Network equipment 921,401 840,028

Software 13,274 11,308

Servicing and other services 13,523 16,072

Third-party products 67,233 59,971

Total 1,618,797 1,437,747

Geographical division of fixed assets

SEK 000 2021 2020

Sweden 436,613 554,168

Ireland 157,523 248,032

Rest of Europe 230,992 116,016

USA 150,369 129,723

Taiwan 261,666 174,925

Rest of world 3,021 5,060

Total 1,240,184 1,227,924

Internal pricing between the Group’s segments is determined on 
the basis of the arm’s length principle, i.e. between parties that are 
mutually independent, well-informed and with an interest in the 
transactions.

 The operating segments’ profit or loss includes directly related 
items and items that can be allocated by segment in a reasonable 
and reliable way.

Korenix develops and sells solutions for wireless and wired data 
communication for applications including surveillance and safety 
in tunnels.

Management judges operating segments based on EBIT. 
Management also judges sales from a geographical perspective divided 
between the Nordic region, rest of Europe, North America, Asia 
and rest of world. The information presented for operating segment 
revenue is for the geographical regions grouped according to the 
location of customers.     
       
      

 The Westermo business entity has sales to a group representing some 
18.7% of the business entity’s revenues. The Beijer Electronics and 
Korenix business entities do not have any single customer comprising 
more than 10% of these business entities’ individual revenues. 

 Essentially, the timing of revenue recognition of the group and 
segments is at the date of sale. There are no significant contract assets 
or liabilities to report.      
     

Note 3
Nature of expenses

SEK 000 2021 2020

Cost of materials 652,154 539,711

Salaries, benefits and social security
expenses 592,961 554,518

Depreciation, amortization and
impairment of intangible assets,
property, plant and equipment,
and right-of-use assets 149,709 148,470

Other expenses 168,569 176,598

1,563,394 1,419,297

The Consolidated Income Statement classifies expenses by function.
Information on the significant cost types follows.

Note 4
Other operating revenue and operating expenses 

SEK 000 2021 2020

Group

Exchange gains on trade
receivables/liabilities 19,726 34,048

Settlement of contingent  
consideration* 92,042

Exchange losses on trade
receivables/liabilities -22,236 -38,828

Impairment of goodwill* -92,042

Capital gain,  
sale of real estate 0 0

Other 15,379 2,144

12,869 -2,636

* In 2021, the Group recognized non-taxable revenue of 92 MSEK for the reversal 
of contingent consideration related to Virtual Access. Simultaneously, non-de-
ductible goodwill impairment of -92 MSEK was also recognized, also relating to 
Virtual Access. These items are recognized as other operating income and other 
operating expenses respectively in the Income Statement. 
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Note 6
Employees and personnel expenses

Average number of employees

2021
of which 
men, % 2020

of which 
men, %

Parent company

Sweden 13 76 13 81

Total, parent company 13 76 13 81

Subsidiaries

Australia 6 81 7 71

Denmark 3 67 3 67

France 12 74 11 81

Ireland 35 76 38 78

China 34 62 37 63

Norway 11 100 12 100

Switzerland 24 89 25 86

Singapore 5 40 5 60

UK 20 85 18 86

Sweden 281 79 276 80

South Korea 4 75 4 75

Taiwan 243 44 254 45

Turkey 18 61 17 65

Germany 54 82 31 79

USA 39 77 39 74

Total, subsidiaries 789 68 777 68

Group total 802 68 790 68

Gender division in management

 31 Dec. 2021 31 Dec. 2020

Prop., women Prop., women

Parent company

Board of Directors 40% 40%

Other senior executives 0% 0%

Group total

Board of Directors 40% 40%

Other senior executives 20%a 17%

a Wesley Chen left Group Management effective 30 November 2021. 

Salaries, other benefits and social security expenses

SEK 000 2021 2020
Salaries and 

benefits
Social security 

expenses
Salaries and 

benefits
Social security 

expenses

Parent company 18,011 12,715 16,661 11,287
(of which pension 
expense) (4,354) (4,027)

Subsidiaries 430,600 131,635 406,692 119,878
(of which pension 
expense) (39,509) (35,543)

Group total 448,611 144,350 423,353 131,165
(of which pension 
expense) (43,863) (39,676)

Note 5
Fees and reimbursement to Auditors 

SEK 000 2021 2020

Group

PricewaterhouseCoopers

Auditing 2,207 1,851

Tax consultancy 360 254

Other services 90 55

Total PwC 2,657 2,160

Other auditors

Auditing 638 503

Tax consultancy 450 186

Other services 23

Total other auditors 1,088 712

Parent company

PricewaterhouseCoopers

Auditing 713 935

Tax consultancy 75 17

Other services 56 19

Total PwC 844 971

SEK 2021 2020

Board of Directors

Bo Elisson, Chairman of the Board 550,000 550,000

Ulrika Hagdahl 275,000 275,000

Johan Wester 255,000 255,000

Karin Gunnarsson 300,000 300,000

Lars Eklöf 225,000 225,000

Total 1,605,000 1,605,000

Bo Elisson received 50,000 SEK and Johan Wester received 30,000 SEK for committee 
work, included in the above table.
Ulrika Hagdahl received 50,000 SEK and Karin Gunnarsson received 75,000 SEK for 
committee work, included in the above table.  

 

Remuneration to the Board of Directors in the Year

Directors’ fees were 1,605,000 SEK (1,605,000), allocated as follows:

Remuneration and Other Benefits to the CEO and Other Senior 

Executives in the Year

The cost of remuneration and benefits to the CEO and senior  
executives amounted to the following:

Chief Executive Officer    

Apart from contracted basic salary, the Chief Executive Officer is also 
entitled to variable compensation. Variable compensation is based 
on operational and financial performance, and is a maximum of six 
months’ salary. Pension and other customary benefits are additional. 
Each year, 35% of gross salary including bonus is provisioned as 
pension assurance for the CEO. This pension is defined contribu-
tion and becomes payable at age 65. According to agreement, the 
CEO has a notice period from the company’s side of 18 months, 
that cannot be claimed for termination initiated by the CEO. The 
notice period from the Chief Executive Officer’s side is six months. 
No other remuneration upon termination has been agreed.  
      
Other senior executives   

Other senior executives receive basic salary with a variable component. 
The variable component is based partly on the Group’s, and partly 
on each business entity’s, sales and profitability performance. Yearly 
variable remuneration is a maximum of six months’ salary. Other 

senior executives have defined contribution pension agreements on 
market terms. Other customary benefits are additional. Maximum 
notice periods of 12 months for termination from the company’s side 
have been agreed for other senior executives. 

Incentive programs 

The AGM 2021 resolved on the introduction of a share-based incen-
tive program, “LTI 2021/2024” for the CEO, other senior executives 
and a further number of key individuals within the Group. For 
entitlement in the plan, participants have undertaken to own shares 
of the company themselves. This plan measures performance in the 
period September to December 2021, and providing employment 
continues, the participants will receive shares in 2024 based on the 
outcome of performance targets in 2021. The performance targets 
for 2021 were (i) order intake, (ii) EBIT, and (iii) free cash flow. The 
outcome computed for 2021 is for granting of 84,060 shares, or 40% 
of the maximum. 

The Board of Directors’ proposed guidelines for 2022 

The Board of Directors proposes that the AGM adopt the following 
guidelines for remunerating senior executives: senior executives means 
the Group Management including the CEO.

Total compensation covers basic salary and variable remunera-
tion, consisting of a yearly and a long-term portion. Pension and 
other customary benefits are additional. The variable portion will 
be based on the satisfaction of predetermined targets related to the 
company’s earnings growth and other important change targets. The 
maximum variable portion for the CEO and other senior executives 
is six months’ salary

If the CEO’s employment is terminated from Beijer Electronics 
Group AB’s side, the CEO has an 18-month notice period. No 
other compensation on termination has been agreed. If other senior 
executives are terminated from the company’s side, and termination 
does not depend on gross negligence, maximum notice periods of 
12 months have been agreed.

The Board of Directors is proposing the introduction of a share-
based incentive program for the CEO, other senior executives, and a 
number of other key individuals of the Group. This program should 
measure performance in the financial year 2022 but has a term of 
three years, in which participants in the program undertake to hold 
shares in the company themselves, to then receive what are termed 
performance shares in 2025 on satisfying or exceeding performance 
targets.    

Decision-making process

The Remuneration Committee consults on the Board of Directors’ 
decisions on remuneration to the Chief Executive Officer and 
decides on remuneration to other senior executives. Directors’ fees 
are resolved by the AGM.

SEK 000 2021 2020

              CEO 
Other senior 
executives a)               CEO

Other senior 
executives a) 

Basic salary 4,272 10,239 4,168 10,132

Variable  
remuneration 818 2,994* 469 1,607

Other benefits 1,106 2,610 236 615

Pension expense 1,804 2,966 1,519 2,664

Total salary and 
remuneration 8,000 18,809 6,392 15,018

a There are 5 (5) other senior executives, who are the members of Beijer Electronics 
Group AB’s management. Wesley Chen left Group Management effective 30 
November 2021.  

* Includes non-recurring item relating to a separate agreement of 1 MSEK.
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SEK 000 2021 2020

Group

Capitalized development expenditure -67,015 -54,983

Capitalized expenditure for software -8,441 -9,587

Customer contracts, brands and
similar rights -10,108 -19,145

Buildings and land -1,792 -2,053

Machinery and other plant -10,373 -10,461

Equipment, tools, fixtures and fittings -10,118 -11,375

Right-of-use assets -41,862 -40,866

-149,709 -148,470

Parent company

Capitalized expenditure for software -6,509 -7,694

Equipment, tools, fixtures and fittings -232 -210

-6,741 -7,904

Note 7
Depreciation, amortization and impairment of property, 
plant and equipment and intangible assets

Note 8
Net financial income/expense

SEK 000 2021 2020

Group

Interest income 55 97

Exchange difference 978 0

Other financial income 507 252

Financial income 1,540 349

Interest expenses -18,082 -14,524

Exchange difference 0 -5,677

Other financial expenses -2,038 -1,801

Financial expenses -20,120 -22,002

Net financial income/expense -18,580 -21,653

SEK 000 2021 2020

Parent company

Exchange difference 9,779 -10,507

Profit or loss from other securities
and receivables that are non-current
assets 9,779 -10,507

Interest income, Group companies 8,302 7,597

Interest income and similar  
profit/loss items 8,302 7,597

Interest expenses, Group companies -1,059 -1,635

Interest expenses, other -14,035 -10,005

Other financial expenses -1,922 -1,680

Interest expenses and similar  
profit/loss items -17,016 -13,320

Note 9
Appropriations 

SEK 000 2021 2020

Parent company

Group contributions, received 4,300 48,200

4,300 48,200

Reconciliation of actual tax

SEK 000 2021 2020

Group

Profit/loss before tax 49,692 -5,839

Tax at applicable rate, parent company 
(20.6%) -10,237 1,250

Tax effect of:

- Other tax rates for foreign subsidiaries -2,806 -862

- Non-deductible expenses 17,722 -4,549

- Non-taxable revenues -16,691 58

- Use of previously unreported loss
carry-forwards 3,395 5,824

- Taxable deficits for which no deferred tax
asset has been reported -3,631 1,015

- Tax attributable to previous year 37 -837

- Withholding tax -1,004 -1,780

- Other -473 -370

Reported tax, Income Statement -13,688 -251

Parent company

Profit/loss before tax -33,650 -1,065

Tax at applicable rate, parent company 
(20.6%) 6,932 228

Tax effect of:

- Non-deductible expenses -2,105 -1,243

- Taxable deficits for which no deferred tax
asset has been reported -732

- Tax attributable to previous year 578 69

- Withholding tax -726 -1,038

Reported tax, Income Statement 3,947 -1,984

Note 10
Tax on net profit/loss

SEK 000 2021 2020

Group

Current tax

Tax expense for the period -20,654 -8,454

Withholding tax -1,004 -1,780

Adjustment of tax attributable  
to previous year 37 -837

-21,621 -11,071

Deferred tax (Note 21)

Occurrence and reversal of temporary 
differences 461 5,092

Deferred tax in the deductible value of loss 
carry-forwards changed in the year 7,472 5,728

7,933 10,820

Total reported tax expense, Group -13,688 -251

Parent company

Current tax

Tax expense for the period 0 -942

Withholding tax -726 -1,038

Adjustment of tax attributable  
to previous year

578 69

-148 -1,911

Deferred tax

Occurrence and reversal of temporary 
differences 186 153

Deferred tax in the deductible value of loss 
carry-forwards changed in the year 3,909 -226

4,095 -73

Total reported tax expense, parent  
company 3,947 -1,984

Tax totaling 1,411,000 SEK (-302,000) in the Group attributable to actuarial revaluation of pension obligations was reported in other  
comprehensive income.  



68 69B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1 B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1

2020 Group Parent company

SEK 000
Buildings 
and land

Plant and  
machinery

Equipment, tools, 
fixtures and fittings Total

Equipment, tools, 
fixtures and fittings

Cost

Opening balance, 1 Jan. 2020 56,439 68,081 149,738 274,258 9,805

Reclassifications -6,486 6,882 -396 0

Purchases 9,612 5,746 7,396 22,754 191

Sales/retirements -11,398 -11,398 -7,869

Exchange differences -1,864 -884 -5,234 -7,982

Closing balance, 31 Dec. 2020 57,701 79,825 140,106 277,632 2,127

Depreciation

Opening balance, 1 Jan. 2020 -29,437 -25,443 -119,672 -174,552 -9,257

Reclassifications 5,739 -6,748 1,009 0

Depreciation for the year -2,053 -10,461 -11,375 -23,889 -210

Sales/retirements 11,248 11,248 7,865

Exchange differences 637 637 4,397 5,671

Closing balance, 31 Dec. 2020 -25,114 -42,015 -114,393 -181,522 -1,602

Carrying amounts

As of 1 Jan. 2020 27,002 42,638 30,066 99,706 548

As of 31 Dec. 2020 32,587 37,810 25,713 96,110 525

2021 Group Parent company

SEK 000
Buildings 
and land

Plant and  
machinery

Equipment, tools, 
fixtures and fittings Total

Equipment, tools, 
fixtures and fittings

Cost

Opening balance, 1 Jan. 2021 57,701 79,825 140,106 277,632 2,127

Reclassifications 1,046 -1,046 0

Purchases via business  
combinations 228 228

Purchases 842 6,571 7,413 286

Sales/retirements -13 -1,629 -1,642 -78

Exchange differences 3,501 1,680 4,950 10,131

Closing balance, 31 Dec. 2021 61,202 83,380 149,180 293,762 2,335

Depreciation

Opening balance, 1 Jan. 2021 -25,114 -42,015 -114,393 -181,522 -1,602

Depreciation for the year -1,792 -10,373 -10,118 -22,283 -232

Sales/retirements 119 1,681 1,800 78

Exchange differences -1,161 -1,291 -4,054 -6,506

Closing balance, 31 Dec. 2021 -28,067 -53,560 -126,884 -208,511 -1,756

Carrying amounts

As of 1 Jan. 2021 32,587 37,810 25,713 96,110 525

As of 31 Dec. 2021 33,135 29,820 22,296 85,251 579

Note 11
Property, plant and equipment

2020 Group

SEK 000 Real estate Equipment Vehicles Total

Rights of use

Cost

Opening balance, 1 Jan. 2020 208,178 2,732 17,941 228,851

Acquisitions & changes 30,473 2,208 5,735 38,416

Retirements -28,112 -103 -4,761 -32,976

Exchange differences -7,667 -50 -734 -8,451

Closing balance, 31 Dec. 2020 202,872 4,787 18,181 225,840

Depreciation

Opening balance, 1 Jan. 2020 -116,988 -875 -6,779 -124,642

Depreciation for the year -32,263 -1,113 -7,490 -40,866

Retirements  28,093 103  4,532 32,728

Exchange differences 5,372 16 350 5,738

Closing balance, 31 Dec. 2020 -115,786 -1,869 -9,387 -127,042

Carrying amounts

As of 1 Jan. 2020 91,190 1,857 11,162 104,209

As of 31 Dec. 2020 87,086 2,918 8,794 98,798

2021 Group

SEK 000 Real estate Equipment Vehicles Total

Rights of use

Cost

Opening balance, 1 Jan. 2021 202,872 4,787 18,181 225,840

Acquisitions & changes 30,906 -581 6,438 36,763

Retirements -47,302 -9,000 -56,302

Exchange differences 6,670 35 413 7,118

Closing balance, 31 Dec. 2021 193,146 4,241 16,032 213,419

Depreciation

Opening balance, 1 Jan. 2021 -115,786 -1,869 -9,387 -127,042

Depreciation for the year -34,973 -1,103 -5,786 -41,862

Retirements 47,036 910  7,684 55,630

Exchange differences -3,688 -17 -232 -3,937

Closing balance, 31 Dec. 2021 -107,411 -2,079 -7,721 -117,211

Carrying amounts

As of 1 Jan. 2021 87,086 2,918 8,794 98,798

As of 31 Dec. 2021 85,735 2,162 8,311 96,208

Note 12
Leases
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Note 13
Intangible assets

SEK 000 Goodwill
Development 

expenditure
IT expen-

diture Patents
Trademarks 

& brands
Customer 
contracts

Technology 
platforms Total

Group 2020

Purchases

Opening balance, 1 Jan. 2020 807,273 471,777 101,552 2,640 110,415 123,345 21,185 1,638,187

Reclassification -53,725 366 46,883 8,332 1,856

Internally developed assets 58,318 58,318

Purchases 859 859

Sales and retirements -105,713 -87 -29,612 -625 -136,037

Exchange differences for the year -28,278 -2,172 -119 -3,842 -10,823 -2,168 -47,402

Closing balance, 31 Dec. 2020 725,270 424,382 100,152 2,521 77,327 159,405 26,724 1,515,781

Accumulated amortization and impairment

Opening balance, 1 Jan. 2020 0 -267,593 -77,826 -161 -81,902 -101,963 -20,252 -549,697

Amortization for the year -54,983 -9,587 -601 -7,072 -10,140 -1,332 -83,715

Sales and retirements 105,713 87 29,612 625 136,037

Exchange differences for the year 2,159 55 3,385 7,389 1,622 14,610

Closing balance, 31 Dec. 2020 0 -216,863 -85,167 -707 -55,977 -104,714 -19,337 -482,765

Carrying amounts

As of 1 Jan. 2020 807,273 204,184 23,726 2,479 28,513 21,382 933 1,088,490

As of 31 Dec. 2020 725,270 207,519 14,985 1,814 21,350 54,691 7,387 1,033,016

SEK 000 Contracted terms

Group 2020

Within 12 months
Between 1 and 2 

years
Between 2 and 5 

years After 5 years Total

Payments 38,493 26,134 32,389 6,074 103,090

SEK 000 Contracted terms

Group 2021

Within 12 months
Between 1 and 2 

years
Between 2 and 5 

years After 5 years Total

Payments 35,789 26,140 30,826 2,973 95,728

SEK 000 31 Dec. 2021 31 Dec. 2020

Lease liabilities

Long-term 59 105 62 501

Short-term 36 396 37 408

Total 95 501 99 909

See also Note 1 Accounting policies for more information on the 
Group’s reporting of leases.

The following table illustrates the contracted terms of lease liabilities.

The following table illustrates the contracted terms of lease liabilities.

Note 12 cont.
Leases SEK 000 Goodwill

Development 
expenditure

IT expen-
diture Patent

Trademarks 
& brands

Customer 
contracts

Technology 
platforms Total

Group 2021

Purchases

Opening balance, 1 Jan. 2021 725,270 424,382 100,152 2,521 77,327 159,405 26,724 1,515,781

Internally developed assets 67,181 1,139 68,320

Purchased via business combinations 69,858 12,582 74 275 18,714 173 101,677

Sales and retirements -14,344 -14,344

Exchange rate differences  
for the year 35,436 628 4,168 176 3,794 7,531 1,936 53,669

Closing balance, 31 Dec. 2021 733,809 504,773 91,189 2,697 81,396 185,649 28,834 1,628,347

Accumulated amortization and impairment

Opening balance, 1 Jan. 2021 0 -216,863 -85,167 -707 -55,977 -104,714 -19,337 -482,765

Amortization for the year -67,015 -8,438 -573 -2,844 -5,905 -786 -85,560

Sales and retirements 14,327 14,327

Impairment -92,042 -92,042

Exchange rate differences  
for the year -4,713 -549 -4,149 -82 -3,090 -5,952 -1,803 -20,337

Closing balance, 31 Dec. 2021 -96,755 -284,427 -83,427 -1,362 -61,911 -116,570 -21,925 -666,377

Carrying amounts

As of 1 Jan. 2021 725,270 207,519 14,985 1,814 21,350 54,691 7,387 1,033,016

As of 31 Dec. 2021 733,809 220,346 7,762 1,335 19,486 69,079 6,909 1,058,725

The Group reports the following intangible asset classes:

Intangible asset class Useful life Amortization method

Goodwill Indefinite Impairment test

Development expenditure 3-5 years Straight-line amortization over the asset’s useful life based on cost

IT expenditure 3-10 years Straight-line amortization over the asset’s useful life based on cost

Patent 3-5 years Straight-line amortization over the asset’s useful life based on cost

Trademarks & brands 5-20 years Straight-line amortization over the asset’s useful life based on cost

Customer contracts 6-10 years Straight-line amortization over the asset’s useful life based on cost

Technology platforms 8-10 years Straight-line amortization over the asset’s useful life based on cost

The parent company reports the following intangible asset classes:

Intangible asset class Useful life Amortization method

IT expenditure 3-10 years Straight-line amortization over the asset’s useful life based on cost
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IT expenditure

SEK 000

Parent company 2020

Accumulated cost

Opening balance, 1 Jan. 2020 87,081

Purchases 702

Sales and retirements -87

Closing balance, 31 Dec. 2020 87,696

Accumulated amortization and impairment

Opening balance, 1 Jan. 2020 -68,015

Amortization for the year -7,694

Sales and retirements 87

Closing balance, 31 Dec. 2020 -75,622

Carrying amounts

As of 1 Jan. 2020 19,066

As of 31 Dec. 2020 12,074

Parent company 2021

Accumulated cost

Opening balance, 1 Jan. 2021 87,696

Purchases 659

Sales and retirements -14,289

Closing balance, 31 Dec. 2021 74,066

Accumulated amortization and impairment

Opening balance, 1 Jan. 2021 -75,622

Amortization for the year -6,509

Sales and retirements 14,289

Closing balance, 31 Dec. 2021 -67,842

Carrying amounts

As of 1 Jan. 2021 12,074

As of 31 Dec. 2021 6,224

SEK 000 2021 2020

Westermo 437,700 453,620

Beijer Electronics 242,003 223,357

Korenix 54,107 48,293

Total goodwill value, Group 733,809 725,270

Sensitivity analysis of cash-generating units containing  

goodwill 

The following cash-generating units, which constitute the segments 
“Westermo”, “Beijer Electronics”, and “Korenix”, have significant 
reported goodwill values in relation to the Group’s total reported 
goodwill values: 

Note 13 cont.
Intangible assets

Significant variables Estimation method

Revenue growth
Growth of revenues is based on the unit’s business plan, which includes an assessment of 
general market growth and the business unit’s planned launch of new products and solutions.

Cost of materials and gross profit
Cash flow forecasts are based on improved percentage gross profit. This assumption is based 
on a changed composition of the product portfolio with a higher share of software sales, and 
streamlining of production and logistics over the period.

The “Westermo” unit 

The impairment test for the Westermo unit is based on the measure-
ment of value in use. This value is based on cash flow forecasts for a 
total of 5 years (5), the first of which is based on the unit’s budget 
for the forthcoming financial year.

The cash flows forecast for a total of five years after 2021 are based 
on average yearly growth of revenues of 12% (11), an increase in 

gross profit of 12% (11) and an increase of overheads of 9% (7). 
Perpetual growth of revenue and expenses of 1.5% (1.5) is assumed 
subsequently.

The present value of forecast cash flows has been calculated by 
applying a discount rate of 10% (10) after tax. Material assumptions 
in the forecasts are stated below.  

Significant variables Estimation method

Revenue growth
Growth of revenues is based on the unit’s business plan, which includes an assessment of 
general market growth and the business unit’s planned launch of new products and solutions.

Cost of materials and gross profit
Cash flow forecasts are based on improved percentage gross profit. This assumption is based 
on a changed composition of the product portfolio with a higher share of software sales, and 
streamlining of production and logistics over the period.

The ”Korenix” unit 

The impairment test for the Korenix unit is based on the measurement 
of value in use. This value is based on cash flow forecasts for a total 
of 5 years (5), the first of which is based on the unit’s budget for the 
forthcoming financial year.

The cash flows forecast for a total of five years after 2021 are 
based on average yearly growth of revenues of 12% (12), an increase  

 
in gross profit of 16% (14) and an increase of overheads of 5% (3). 
Perpetual growth of revenue and expenses of 1.5% (1.5) has been 
assumed subsequently.

The present value of forecast cash flows has been calculated by 
applying a discount rate of 10% (10) after tax. Material assumptions 
in the forecasts are stated below.

Measuring recoverable amounts 

The outcome of the impairment test conducted was that management 
did not identify any impairment of any cash-generating unit. In 2021, 
as a result of a reversal of an estimated contingent consideration a 
goodwill asset, which was allocated to a cash-generating unit but 
monitored individually, was identified.

The reversal of the contingent consideration caused a test of the 
acquired company’s intangible assets, and resulted in a 92 MSEK 
impairment of goodwill. The change in goodwill has been reported 
under the Westermo entity, and classified as other operating expense.

The “Beijer Electronics” unit

The impairment test for the Beijer Electronics unit is based on mea-
surement of value in use. This value is based on forecast cash flows for 
a total of 5 years (5), of which the first is based on the unit’s budget 
for the coming financial year.

The forecast cash flows for a total of 5 years beyond 2021 have been 
based on average yearly growth of revenues of 10% (8), an increase 

Significant variables Estimation method

Revenue growth Growth of revenues is based on the unit’s business plan, which includes an assessment of 
general market growth and the business unit’s planned launch of new products and solutions.

Cost of materials and gross profit
Cash flow forecasts are based on improved percentage gross profit. This assumption is based 
on a changed composition of the product portfolio with a higher share of software sales, and 
streamlining of production and logistics over the period.

in gross profit of 12% (10) and an increase in overheads of 7% (5). 
Perpetual growth of revenue and expenses of 1.5% (1.5) has been 
assumed subsequently.

The present value of forecast cash flows has been calculated by 
applying a discount rate of 10% (10) after tax. Material assumptions 
of the forecasts are reviewed in the following table.  
 

Impairment tests of cash-generating units including  

capitalized development expenditure.

The following segments and cash-generating units have significant 
carrying amounts of capitalized development expenditure. Capitalized 
development expenditure has a determinable useful life. This expen-
diture is amortized over a period of 3-5 years. The book value of 
capitalized development expenditure amounts to:

SEK 000 2021 2020

Westermo 125,405 102,763

Beijer Electronics 68,462 81,366

Korenix 26,479 23,390

Total value of capitalized  
development expenditure, Group 220,346 207,519

Sensitivity analysis of cash-generating units containing  

capitalized development expenses   

When analyzing the impairment of capitalized development expenses, 
the company has conducted the sensitivity analyses of the expected 
future sales growth and gross margin of underlying products. The 
following restatements have been made compared to the base calcu-
lation:  

2021 2020

Sales growth -10% -10%

Gross margin -10% -10%

The sensitivity analyses indicate that there is no impairment given 
these restatements of computation variables..   
 

Sensitivity analysis for cash-generating units including  

goodwill    

When analyzing impairment of goodwill, the company conducted 
sensitivity analyses for the cash-generating units. The following 
restatements have been made compared to the information presented 
above:      
 
  2021 2020

Variable

Discount rate +1% +1%

Sales growth -1% -1%

Gross profit -1% -1%

Overheads +1% +1%

These analyses demonstrate that there is no impairment of any of 
the cash-generating units.
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SEK 000 31 Dec. 2021 31 Dec. 2020

Accumulated cost

At beginning of year 557,572 555,149

Increase via share-based 
payment 2,377 2,423

Carrying amount at end of period 559,949 557,572

Note 14
Participations in Group companies

Specification of parent company and Group holdings of participations in Group companies.

31 Dec. 2020

Subsidiary/corp. ID no./reg. office No. of shares Holding, % a
Carrying 

amount, SEK 00

Westermo Network Technologies AB, 556361-2604, Västerås 100,000 100.0 256,445
Westermo Data Communications AB, 556687-8962, Eskilstuna 1,000 100.0
Westermo Fastighets AB, 556288-4360, Eskilstuna 10,000 100.0
Westermo Data Communications Ltd., 3059742, Southampton 50,000 100.0
Westermo Data Communications GmbH, 30070-54742, Waghäusel 50,000 100.0
Westermo Data Communications SARL, 4333142590001, Champlan 7,624 100.0
Westermo Data Communications Pte Ltd., 200707554, Singapore 1 100.0
Westermo Data Communications Pty Ltd., 611 051 846, North Ryde, NSW 10,000 100.0
Nera Management AG, CHE-114.272.568, Bubikon 100 100.0
Neratec Solutions AG, CHE-107.669.950, Bubikon 516 100.0
Virtual Access HoldingsLtd., 353755, Dublin 4,250,000 100.0
Virtual Access (Ireland) Ltd., 253172, Dublin 1,000,000 100.0
Virtual Acces Technology Ltd., 370589, Dublin 1,000,000 100.0

Beijer Electronics AB, 556701-4328, Malmö 1,000 100.0 49,775
Brodersen Automation AB, 556288-8650, Jönköping 3,000 100.0
Beijer Electronics AS, 912965058, Drammen 1,117 100.0
Brodersen Automation AS, 957004083, Drammen 300 100.0
Beijer Electronics A/S, 56162712, Roskilde 1,000 100.0
Beijer Electronics Holding GmbH, HRB 22383, Nürtingen 1 100.0
Beijer Electronics Trading (Shanghai) Co, Ltd, 9131000079453912XD, Shanghai 1 100.0
Beijer Electronics Corp., 05027350, Taipei 116,534 100.0
Beijer Electronics Korea Co., Ltd., 110111-5841188, Seoul 83,759 100.0
Beijer Elektronik ve Tic. A.Ş, 556233, Istanbul 100,000 100.0
Beijer Electronics UK Ltd, 9863522, London 50,000 100.0
Beijer Electronics Automation AB, 556701-3965, Malmö 1,000 100.0 100
Korenix Technology Co., Ltd, Taipei b 18,467,000 100.0 101,252
Lanshan Co., Ltd, Taiwan 2,300,000 50.5
Beijer Electronics Holding Inc., 36-4027234, Chicago 1,000 100.0 150,000
Beijer Electronics Inc., 87-0396688, Salt Lake City 10 100.0
Westermo Data Communications Inc., 20-4447643, Elgin 100 100.0

557,572

a Equity as a percentage of capital, corresponding to the share of the votes for the total number of shares.
b Of the Group’s total holdings, 52.5% is held by Beijer Electronics Group AB.

Specification of parent company and Group holdings of participations in Group companies

31 Dec. 2021

Subsidiary/corp. ID no./reg. office No. of shares Holding, % a
Carrying 

amount, SEK 00

Westermo Network Technologies AB, 556361-2604, Västerås 100,000 100.0 257,743
Westermo Data Communications AB, 556687-8962, Eskilstuna 1,000 100.0
Westermo Fastighets AB, 556288-4360, Eskilstuna 10,000 100.0
Westermo Data Communications Ltd., 3059742, Southampton 50,000 100.0
Westermo Data Communications GmbH, HRB 250621, Waghäusel 50,000 100.0
Westermo Data Communications SARL, 4333142590001, Champlan 7,624 100.0
Westermo Data Communications Pte Ltd., 200707554, Singapore 1 100.0
Westermo Data Communications Pty Ltd., 611 051 846, North Ryde, NSW 10,000 100.0
Westermo Data Communications SL, B06811046, Malaga 1 100.0
Nera Management AG, CHE-114.272.568, Bubikon 100 100.0
Westermo Neratec AG, CHE-107.669.950, Bubikon 516 100.0
Virtual Access Holdings Ltd., 353755, Dublin 4,250,000 100.0
Virtual Access (Ireland) Ltd., 253172, Dublin 1,000,000 100.0
Virtual Acces Technology Ltd., 370589, Dublin 1,000,000 100.0
Eltec Elektronik AG, HRB 7038, Mainz 850,853 100.0

Beijer Electronics AB, 556701-4328, Malmö 1,000 100.0 50,708
Brodersen Automation AB, 556288-8650, Jönköping 3,000 100.0
Beijer Electronics AS, 912965058, Drammen 1,117 100.0
Brodersen Automation AS, 957004083, Drammen 300 100.0
Beijer Electronics A/S, 56162712, Roskilde 1,000 100.0
Beijer Electronics GmbH, HRB 22383, Nürtingen 1 100.0
Beijer Electronics Trading (Shanghai) Co, Ltd, 9131000079453912XD, Shanghai 1 100.0
Beijer Electronics Corp., 05027350, Taipei 116,534 100.0
Beijer Electronics Korea Co., Ltd., 110111-5841188, Seoul 83,759 100.0
Beijer Elektronik ve Tic. A.Ş, 556233, Istanbul 100,000 100.0
Beijer Electronics UK Ltd, 9863522, London 50,000 100.0
Beijer Electronics Automation AB, 556701-3965, Malmö 1,000 100.0 100
Korenix Technology Co., Ltd, Taipei b 18,467,000 100.0 101,398
Lanshan Co., Ltd, Taiwan 2,300,000 50.5
Beijer Group Holding Inc., 36-4027234, Chicago 1,000 100.0 150,000
Beijer Electronics Inc., 87-0396688, Salt Lake City 10 100.0
Westermo Data Communications Inc., 20-4447643, Elgin 100 100.0

559,949

In 2021, beijer group acquired Eltec Electronik AG, which is under the Westermo business entity. A sales office was also opened in Spain, Westermo Data Communications SL.

 
a Equity as a percentage of capital, corresponding to the share of the votes for the total number of shares.
b Of the Group’s total holdings, 52.5% is held by Beijer Electronics Group AB

Carrying amount, SEK 000
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Note 15
Long-term receivables 

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Accumulated cost

At beginning of year 7,255 3,262

Additional receivables 140 12

Reclassifications for the year 0 4,461

Amortization for the year -5,022 -125

Exchange rate differences  
for the year 490 -355

Carrying amount at end of period 2,863 7,255

Because all long-term receivables are essentially subject to variable
interest rates and the effect of discounting is marginal, fair value is
judged to largely correspond to book value.  

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Raw materials and consumables 236,427 128,660

Finished goods and goods  
for resale 53,018 64,815

Work in progress 26,452 6,663

Advance payments to suppliers 475 297

Goods in transit 11,273 12,166

327,645 212,601

Note 17
Inventories

Note 16
Long-term receivables from Group companies 

SEK 000 31 Dec. 2021 31 Dec. 2020

Parent company

Accumulated cost

At beginning of year 338,465 402,051

Additional receivables 154,797 0

Amortization for the year -37,178 -43,027

Exchange rate differences  
for the year 16,129 -20,559

Carrying amount at end of period 472,213 338,465

The fair value of loans to related parties is measured at cost, and in 
those cases where denominated in foreign currency, at the closing 
day rate.

The effective interest on long-term receivables to related parties is 
0.80-2.54% (0.50–3.40). 

Prepaid expenses and accrued income

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Rent 2,607 1,715

Insurance 2,081 2,062

Lease payments 525 252

Bank charges 1,106 1,058

Licenses 3,247 3,265

Other items 10,861 8,792

20,427 17,144

Parent company

Rent 2,354 2,283

Insurance 772 1,005

Bank charges 1,106 1,058

Licenses 3,150 3,169

Other items 2,658 1,463

10,207 8,978

Change in allowance for doubtful debt

SEK 000 31 Dec. 2021 31 Dec. 2020

Opening balance -3,276 -4,144

Reported in Income Statement:

- additional reserves -1,436 -1,089

- reversed unutilized allowances 616 196

Utlized in the year 212 1,485

Exchange differences -131 276

Closing balance -4,015 -3,276

SEK 000 31 Dec. 2021 31 Dec. 2020

SEK 57,245 31,690

EUR 112,026 86,174

USD 80,430 49,910

TWD 33,800 20,571

GBP 13,943 20,927

CNY 19,894 15,421

NOK 7,481 4,815

DKK 2,231 2,183

TRY 3,866 4,836

Other currencies 15,416 13,626

346,332 250,153

Note 18
Accounts receivable and other current receivables

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Accounts receivable 301,007 211,658

Reserve for doubtful debt 
receivable -4,015 -3,276

Accounts receivable – net 296,992 208,382

Other receivables 28,913 24,627

Prepaid expenses and accrued 
income 20,427 17,144

346,332 250,153

The fair value of accounts receivable and other receivables is consistent 
with book value.   

Accounts receivable are judged individually at each reporting date. 
The individually judged receivables subject to impairment mainly 
relate to customers that have experienced unexpected financial 
difficulties. A judgment that a portion of the receivables is expected 
to be recoverable has been made. The expense for doubtful and bad 
debt is included in the other expenses item in the Income Statement. 
The maximum exposure to credit risk on the reporting date is the 
fair value of each category of receivable stated above. The Group has 
no assets pledged as collateral.

The Group is not dependent on major customers. The Group has 
no single customer that provides more than 10% of total Group sales. 
Carrying amounts, by currency, relating to the Group’s accounts 
receivable and other receivables are as follows:  
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SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Long-term liabilities

Bank loans 383,666 406,276

383,666 406,276

Current liabilities

Bank loans 109,601 46,707

Overdraft facility 188,995 72,244

298,596 118,951

Note 19
Borrowings

This note contains information about the Group and parent compa-
ny’s contractual terms relating to borrowing. For more information 
on the Group’s exposure to interest risk and the risk of exchange rate 
fluctuations, see Note 24.

Book value is judged to be a close approximation of fair value. 
Bank borrowing is renegotiated every three months with new interest 
rates on market terms.     
 

Covenants

The Group’s bank loans in Sweden are subject to covenants in the 
form of two key financial ratios according to the definitions below. 
 
Total leverage

Total leverage according to the covenant is defined as interest-bearing 
liabilities, excluding provisions for pension obligations and lease 
liabilities pursuant to IFRS 16 Leases, less cash and cash equivalents 
in relation to EBITDA and excluding restructuring costs.

Total leverage may not exceed 3.50 (3.50).  

Interest coverage ratio

Interest coverage ratio is defined as EBITDA and excluding restruc-
turing costs in relation to net interest income/expense (interest 
expenses less interest income). Net interest income/expense does 
not consider interest expenses relating to lease liabilities pursuant 
to IFRS 16 Leases.

The interest coverage ratio may not be less than 3.50 (3.50). 
 
Compliance with covenants

Each quarter, the company reports the quantitative outcome of both 
loan covenants to lenders based on the financial information stated 
in quarterly reports. The company satisfied all covenants in its 2021 
and 2020 annual financial statements. 

SEK 000 31 Dec. 2021 31 Dec. 2020

Parent company

Long-term borrowing

Bank loans 383,666 406,276

383,666 406,276

Short-term borrowings

Bank loans 100,454 40,000

Overdraft facility 188,995 72,208

289,449 112,208

Pension expense

SEK 000 2021 2020

Defined-benefit plans

Expense for pension accrued in the 
year 5,152 5,696

Return on plan assets -117 -159

Interest expense 2,530 2,840

Payroll tax 426 338

Expense for defined-benefit plans 7,991 8,715

Expense for defined–contribution 
plans 43,863 39,676

Payroll tax and tax on profits 7,638 4,847

Total expense for defined–contribu-
tion plans 51,501 44,523

Total expense for benefits after
terminated employment 59,492 53,238

2021 2020

Plan assets are divided into the 
following components:

Shares 43% 47%

Bonds and fixed-income funds 23% 26%

Bank balances 23% 16%

Other 11% 11%

Total plan assets 100% 100%

Reconciliation of net amounts for pensions in the Balance 

Sheet 

The following table illustrates how the net amount in the Balance 
Sheet changed in the period:

SEK 000 2021 2020

Amount at beginning of year 168,474 169,711

Expense for defined-benefit plans 7,565 8,377

Return on plan assets -245 -583

Contributions from employees -1,239 -1,776

Payment of benefits -1,524 -1,393

Actuarial revaluation, financial 
assumptions 5,948 -5,929

Translation difference -165 67

Amount at end of year 178,814 168,474

Note 20
Pension provisions, etc.

Defined-benefit obligations

SEK 000 2021 2020

Group

Defined-benefit obligations

Present value of funded obligations 23,415 20,535

Fair value of plan assets -25,406 -21,413

Deficit in funded plans -1,991 -878

Present value of unfunded plans 180,805 169,352

Net amount in Balance Sheet 178,814 168,474

The net amount is divided between
plans in the following countries:

Sweden 180,805 169,352

Taiwan -1,990 -878

Net amount in Balance Sheet 178,814 168,474

100% (100) of plan assets relate to funded obligations in Taiwan. Under Taiwanese 
legislation, the state pension authority manages all such assets.   
  

Actuarial assumptions

The following material actuarial assumptions were applied when 
calculating obligations (weighted averages): 

% 2021 2020

Discount rate 2.02 1.40

Future salary increases 3.20 2.49

Inflation 2.19 1.49

Staff turnover 6.07 6.03

Expected remaining lifespan after 
pensionable age 65 (years) 22.46 22.49

For more information on the method for determining the discount rate: see note 
1, section (Q) Employee benefits, section (ii) Defined benefit plans. A sensitivity 
analysis of the effect of the discount rate on the scale of defined benefit obligations 
is stated below in the sensitivity analysis section.

Book value is considered a close approximation of fair value. Provisions for pen-
sions are discounted at a satisfactory market interest rate for their term.  
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Sensitivity analysis

The value of defined-benefit obligations consists of the present value 
of expected future pension disbursements. Accordingly, measure-
ments of the defined-benefit obligations are materially dependent 
on the applied discount rate in the computation of present value. 
Adjustments of the discount rates are a change in actuarial assump-
tions, and accordingly, the effects of these restatements are reported 
in actuarial gain or loss.

The effect of restatements of certain assumptions on the present 
value of obligations as of 31 December 2021 is stated below.

Adjusted discount rate  
(percentage point) -0.50% +0.50%

Present value of obligation  
(+ increase / - decrease) 22,947 -19,996

Adjusted salary growth rate  
(percentage point) -0.50% +0.50%

Present value of obligation  
(+ increase / - decrease) -4,857 5,595

Adjusted inflation expectation  
(percentage point) -0.50% +0.50%

Present value of obligation  
(+ increase / - decrease) -16,926 19,030

Adjusted term (years) -1 year +1 year

Present value of obligation  
(+ increase / - decrease) -7,515 7,555

Forecast for the forthcoming financial year 

SEK 000

Defined-benefit obligations

Expense for pension accrued in the year 4,757

Return on plan assets -117

Interest expense 3,799

Total 8,439

Regarding the coming financial year’s income statement item of 
actuarial profit/loss, the company does not wish to present any 
quantified estimate, because this amount is materially dependent 
on the value of the discount rate, which in turn, is dependent on 
macroeconomic factors. The company refers the reader to the section 
on the sensitivity analysis and progress of the discount rate in this 
section on actuarial assumptions in order for the reader to obtain a 
view of possible progress. Given currently available information, the 
company does not judge that any material changes to the discount 
rate will occur for the coming year.

On 1 January 2022, the parameters for computing the ITP 2 
in-house pension plan liability changed, which meant an increase 
of the pension liability in local accounting in Swedish companies. 
This change had no impact on the pension liability prior to payroll 
tax, pursuant to IAS 19. 

Defined–contribution plans

The company judges that the expense for defined contribution plans 
will be at a level that is comparable with recent years.

Note 20 cont.
Pension provisions, etc.

SEK 000
Deferred tax 

assets 
Deferred tax 

liability Net

Group 31 Dec. 2020

Tangible assets 2,679 2,368 311

Right-of-use assets 1,345 0 1,345

Intangible assets 0 55,429 -55,429

Inventories 4,439 439 4,000

Pension provisions 26,804 0 26,804

Untaxed reserves 0 638 -638

Other provisions 1,272 170 1,102

Loss carry-forwards 17,071 0 17,071

Net deferred tax 
liability 53,610 59,044 -5,434

SEK 000
Deferred tax 

asset 
Deferred tax 

liability Net

Group 31 Dec. 2021

Tangible assets 2,679 2,769 -90

Right-of-use assets 785 0 785

Intangible assets 0 60,817 -60,817

Inventories 4,801 246 4,555

Pension provisions 28,526 398 28,128

Untaxed reserves 0 597 -597

Other provisions 989 377 612

Loss carry-forwards 24,543 0 24,543

Net deferred tax 
liability 62,323 65,204 -2,881

Note 21
Deferred tax

SEK 000

Amount at 
beginning of 

year

Recognized 
in profit or 

loss

Recognized in 
other  compre-

hensive income Purchases
Exchange 

differences
Amount at 

end of year

Group

Tangible assets 311 -8 -393 -90

Right-of-use assets 1,345 -587 27 785

Intangible assets -55,429 874 -5,994 -269 -60,818

Inventories 4,000 476 79 4,555

Pension provisions 26,804 -105 1,411 18 28,128

Untaxed reserves -638 41 -597

Other provisions 1,102 422 -873 -39 612

Loss carry-forwards 17,071 6,820 653 24,544

-5,434 7,933 538 -5,994 76 -2,881

Loss carry-forwards 

Tax loss carry-forwards for which no deferred tax liability has been 
capitalized total 166.5 MSEK (146.4), of which 29 MSEK (0) from 
acquisitions.

SEK 000

Due year

2022 0

2023 0

2024 0

2025 0

2026 0

after 2026 14,631

No due date 151,920

Total 166,551
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Note 23
Accrued expenses and deferred income

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Accrued salaries and vacation pay 80,759 59,831

Accrued social security expenses 59,872 53,687

Accrued consulting expenses 0 4,972

Restructuring 978 4,840

Personnel related 978 3,474

Other 0 1,366

Deferred income 0 366

Other items 17,602 10,865

159,211 134,561

SEK 000 31 Dec. 2021 31 Dec. 2020

Parent company

Accrued salaries and vacation pay 4,858 3,504

Accrued social security expenses 7,538 7,096

Other items 1,812 2,179

14,208 12,779

Note 22
Other provisions

SEK 000 31 Dec. 2021 31 Dec. 2020

Opening balance 8,153 6,776

Additional via business  
combinations 0 0

Reported in Income Statement:

- additional provisions 3,657 3,638

- reversed unused provisions -661 -150

Used in the year -2,420 -2,027

Exchange differences 154 -84

Closing balance 8,885 8,153

Of the closing balance for the year, 8,885,000 SEK (8,153,000) are guarantee 
provisions.

Net debt

The Group’s net debt as of 31 December 2021 and 2020 respectively 
was as follows:

SEK 000 31 Dec. 2021 31 Dec. 2020

Cash and cash equivalents 146,585 120,719

Loan liabilities—due within 
one year 298,595 156,359

Loan liabilities— due after  
one year 564,049 468,777

Net debt 716,059 504,417

SEK 000 31 Dec. 2021 31 Dec. 2020

Cash and cash equivalents 146,585 120,719

Gross liability—fixed interest

Gross liability—variable interest 862,644 625,136

Net debt 716,059 504,417

Note 24
Financial risks and finance policy

SEK 000

Cash  
and cash 

equivalents

Financial 
leases due 

within 1 year

Financial  
leases  

due after  
1 year

Loan  
liabilities  

due within  
1 year

Loan  
liabilities  
due after  

1 year Net

Net debt as of 1 January 2020 121,903 0 0 105,682 603,462 587,241

Cash flow 11,073 -41,939 -68,401 -121,413

Exchange differences -12,257 -2,775 -9,834 -352

Other changes 0 38,941 38,941

Net debt as of 31 December 2020 120,719 0 0 99,909 525,227 504,417

Net debt as of 1 January 2021 120,719 0 0 99,909 525,227 504,417

Cash flow 20,224 179,645 -30,000 129,421

Exchange differences 5,641 -1 7,389 1,747

Other changes 0 19,043 61,432 2,831

Net debt as of 31 December 2021 146,585 0 0 298,596 564,048 716,059

Loan, interest and maturity structure

The following table illustrates the maturity structure of borrowing by original currency, and the maturity structure and renegotiation dates 
of interest terms, as of the reporting date.

SEK 000 Interest rate, %
Fixed-interest

period

Remaining  
duration, fixed 
interest period Currency

Nominal amount
in original

currency

Nominal amount
in presentation

currency

Group

Bank loans:

Bank loan 2.40% 90 days 90 days SEK 130,000 130,000

Bank loan 2.40% 90 days 90 days SEK 70,000 70,000

Bank loan 2.40% 90 days 90 days EUR 22,000 224,992

Bank loan 2.40% 90 days 90 days CHF 6,000 59,127

Bank loan 1.42% 30 days 30 days TWD 28,000 9,148

Overdraft facility 1.00% 90 days 90 days

SEK/EUR/USD/ 
NOK/DKK/GBP 

/SGD/CHF 188,566

681,833

The final maturity of bank loans is 15 March 2024, when the underlying bank facility expires. The overdraft facility has contracted interest of 0.30% on credit granted.
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SEK 000 31 Dec. 2021 31 Dec. 2020

Financial assets measured at 
amortized cost

 - Accounts receivable 296,992 208,382

 - Cash and cash equivalents 146,585 120,719

443,577 329,101

Contracted terms

SEK 000
Unspec-

ified

Within 
12 

months

Between
1 and

2 years

Between
2 and

3 years Total

Group

Borrowings 298,596 40,000 524,049 862,644

Other  
liabilities 1,569 1,569

Accounts 
payable 159,912 159,912

1,569 458,508 40,000 524,049 1,024,125

The following table states the contracted maturities of financial 
liabilities.

Financial assets & financial liabilities

The Group holds the following financial instruments:

Financial assets

Accounts receivable are amounts relating to customers for goods sold 
or services rendered in operating activities. Generally, accounts receiv-
able become due for payment within 30-90 days, and accordingly, 
all accounts receivable are classified as current assets. The fair value 
of accounts receivable corresponds to carrying amounts, because the 
discounting effect is not considered material.

SEK 000 31 Dec. 2021 31 Dec. 2020

Financial liabilities measured at 
amortized cost

 - Borrowings 682,261 525,228

 - Other liabilities 1,569 9,078

 - Accounts payable–trade 159,912 105,548

843,742 639,854

Financial liabilities

The fair value of borrowing corresponds to carrying amount because 
interest on this borrowing is on a par with current market interest 
rates or due to borrowing being short term.

Accounts payable are unsecured and normally paid within 30 days. 
The fair value of accounts payable are considered to correspond to 
carrying amount, because they are inherently short term.

  Sales      EBIT
SEK 000 % SEK 000 %

Group 2021

EUR 671,375 41.5% 26,533 38.9%

USD 389,591 24.1% 28,476 41.7%

NOK 47,212 2.9% 2,250 3.3%

DKK 17,017 1.1% 262 0.4%

GBP 90,416 5.6% 4,802 7.0%

CHF 15,458 1.0% 409 0.6%

TRY 34,350 2.1% -1,098 -1.6%

TWD 47,098 2.9% 36,685 53.7%

CNY 92,761 5.7% 7,578 11.1%

SGD 20,946 1.3% 4,245 6.2%

AUD 29,595 1.8% 5,196 7.6%

SEK 153,216 9.5% -37,502 -54.9%

Other currencies 9,762 0.6% -9,564 -14.0%

1,618,797 100.0% 68,272 100%

Transaction exposure

The Group’s transaction exposure for 2021 is divided between the 
following currencies:

Currency/amount, 000
Foreign 

currency
Swedish 
currency %

Group 2021

TWD 1,019,970 333,225 39.3%

USD 23,353 211,193 24.9%

CNY 32,317 45,845 5.4%

EUR 17,218 176,084 20.8%

TRY 22,444 15,738 1.9%

GBP 1,426 17,368 2.0%

SGD 1,649 11,014 1.3%

DKK 7,108 9,776 1.2%

AUD 2,232 14,645 1.7%

CHF 523 5,151 0.6%

NOK 2,749 2,818 0.3%

KRW 634,071 4,819 0.6%

847,676 100.0%

Translation exposure

Foreign net assets of the Group are divided between the following 
currencies:

Note 24 cont.
Financial risks and finance policy

Finance policy

Through its operations, the Group is exposed to various types of 
financial risk. Financial risk means fluctuations in the company’s 
profits and cash flow ensuing from variations in rates of exchange, 
interest levels and credit risks. The Board of Directors decides on 
currency hedging and additional new long-term funding. 

Interest risks

The Group’s net financial income/expense and profit or loss are 
affected by fluctuations in interest rates. The Group’s average interest 
fixing period is some 90 days. Interest rates at year-end vary between
1.00 and 2.40% (1.00–1.50%). The average interest factor for the 
year is approximately 2.2% (1.6). An interest rate fluctuation of 1% 
would affect consolidated profit before tax by some 6.4 MSEK (6.3) 
with the loan exposure at the end of the financial year.   
  
Credit risks     

Group cash and cash equivalents are divided between the parent 
company and its subsidiaries, with no single entity holding more 
than 16% (17) of Group total cash and cash equivalents. The Group’s 
policy is to invest cash and cash equivalents in regionally reputable 
and leading banks with a high credit rating.

The Group is exposed to credit risks in accounts receivable. The 
Group’s customers are subject to credit checks involving the collection 
of information on customers’ financial positions from various credit 
agencies. The Group has prepared a Credit Policy for managing 
customer credit, which continuously monitors customers’ progress 
and solvency.

Advance payments, bank guarantees or other collateral are neces-
sary for customers with low credit ratings or insufficient credit history. 
In the Group, accounts receivable more than 120 days overdue are 
generally 100% provisioned. However, consideration should be taken 
to the incidence of credit insurance, etc. Additionally, individual 
assessments are made where necessary. The cost of doubtful and bad 
debt in 2021 was 1.4 MSEK (0.9), or 0.9% (0.06) of Group sales.

Currency risks     

The Group operates internationally and is exposed to various types 
of currency risk. The primary exposure relates to purchases and 
sales in foreign currencies, where the risk may be in fluctuations in 
the currency of the financial instrument, customer’s or supplier’s 
invoice, and the currency risk in expected or contracted payment 
flows, termed transaction exposure. Currency fluctuations also 
occur in the translation of foreign subsidiaries’ assets and liabilities 
to the parent company’s functional currency (translation exposure). 
In the financial year, the Group did not apply currency hedging to 
its payment flows or exposure in foreign subsidiaries, in accordance 
with the Group’s policy.

The largest procurement currencies for the Group are the USD, EUR 
and TWD. The largest invoicing currencies are EUR, USD, SEK and 
GBP. The Group has some flow matching of its currency exposure, 
implying relatively low value at risk (theoretical risk value).

The policy is for the Group subsidiaries to manage their currency 
risk by controlling revenues and expenses against functional cur-
rency, and allow the parent company to conduct netting of various 
currencies.

The parent company evaluates its net exposure to each purchasing 
and sales currency on an ongoing basis with the aim of judging the 
effect on consolidated profit. A 10% depreciation/appreciation of 
the Swedish krona against all transaction currencies would increase/ 
decrease sales by some 146 MSEK and EBIT by some 11 MSEK, 
given year-2021 levels and mix of sales and earnings. 91% (91) of 
Group sales are in foreign currency.

The Group has significant net assets denominated in TWD and 
USD. A 10% depreciation/appreciation in the value of the SEK 
against the TWD and USD would increase/decrease equity by an 
estimated 33 MSEK and 21 MSEK respectively.  

Liquidity risks     

The Group has loans that become due for payment at different times. 
An overdraft facility represents a portion of these loans, which has a 
contracted one-year term, and can be renewed for 12 months at the 
end of its term after renewed evaluation. The Group’s other finance 
accrues variable interest with straight-line amortization. The Group is 
within the limits of the terms of credit issued by lenders as guarantees 
for credit issuance.

beijer group’s current bank facility expires on 15 March 
2024.     

Capital risk     

The Group’s target for its capital structure is to ensure the Group can 
continue its operations, so it can continue to generate returns for  
shareholders, benefit other stakeholders and maintain an optimal 
capital structure to limit the cost of capital. To maintain or adjust 
its capital structure, the Group may change the dividend paid to 
share-holders, repay capital to shareholders, issue new shares or sell 
assets to reduce its liabilities. There are no financial capital risks 
because the company does not have a financial trading mandate, but 
uses operating capital only.
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Group Parent company

SEK 000 31 Dec. 2021 31 Dec. 2020 31 Dec. 2021 31 Dec. 2020

Pledged assets 12,322 11,123 None None

Contingent liabilities

Guarantee commitments, FPG/PRI 1,623 1,526 276 242

Guarantee commitments in favor of subsidiaries:

rent guarantees 2,145 7,850

customs guarantees 678 678

other* 3,570

Other guarantee commitments 1,634 1,458

Total contingent liabilities 3,257 2,984 3,099 12,340

Note 25
Pledged assets, contingent liabilities, and contingent assets

*Beijer Electronics UK Ltd., with company registration number 09863522, was exempted from statutory audits pursuant to Section 479A of the UK Companies Act 2006. Beijer 
Electronics Group AB is the guarantor for all of the subsidiary’s liabilities as of 31 December 2020, of which 809,000 SEK was intra-group liabilities. For the financial year 2021,  
the company has statutory audit.

Note 26
Related parties
The parent company has related party relationships with its subsi-
diaries, see note 14. For transactions with the CEO, Board members 
and senior executives, see note 6.    
 

Summary of transactions with related parties

Close relations Years
Sale of services  
to related party

Purchase of services 
from related party

Receivable from related 
party as of 31 December

Liability to related party 
as of 31 December

Subsidiaries 2021 33,284 -2,131 480,962 88,007

Subsidiaries 2020 36,594 100 390,209 125,822

Transactions with related parties are priced on an arm’s length basis. 

Note 27
Cash flow

SEK 000 31 Dec. 2021 31 Dec. 2020

Cash and cash equivalents – Group

Cash and cash equivalents include the following components:

Cash 99 86

Checks 5,723 4,877

Bank balances 140,763 115,756

Total, Balance Sheet 146,585 120,719

Total, Cash Flow Statement 146,585 120,719

Cash and cash equivalents – parent company

Cash and cash equivalents include the following components:

Bank balances 2,744 1,166

Total, Balance Sheet 2,744 1,166

Total, Cash Flow Statement 2,744 1,166

Interest paid and dividend received
Group Parent company

SEK 000 2021 2020 2021 2020

Dividend received

Interest received 283 97 5,587 4,925

Interest paid -15,998 -9,833 -14,775 -11,370

-15,715 -9,736 -9,188 -6,445

Adjustments for non-cash items
Group Parent company

SEK 000 2021 2020 2021 2020

Depreciation, amortization and impairment 107,847 148,470 6,741 7,904

Waived Covid loan -11,893

Profit/loss from sale of property, plant and equipment -132 613

Pension provisions 6,598 5,225 1,743 1,652

Other provisions 731 1,378

Unrealized exchange gains/losses -1,350 -8,575 -190

Unpaid expense for restructuring program 3,829

Other 5,990 4,838 902 1,039

148,465 164,353 811 10,405

Unutilized credit facilities
Group Parent company

SEK 000 2021 2020 2021 2020

Unutilized credit facilities amount to 67,315 201,517 67,315 201,517
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SEK 000 2021

Purchase consideration

Cash and cash equivalents 105,881

Total purchase consideration 105,881

Acquisition-related expenses 1,263

Carrying amount of identifiable acquired assets 
and liabilities taken over

Other intangible assets 12,721

Trademarks & brands 275

Technology platform 173

Customer relationships 18,714

Property, plant and equipment 229

Financial assets 10

Current assets 20,636

Cash and cash equivalents 5,236

Current liabilities -15,996

Long-term liabilities 0

Deferred tax liabilities -5,976

Total identifiable net assets 36,022

Goodwill 69,859

Total 105,881

Acquisition-related expenses are included in administrative overheads 
in the Consolidated Income Statement, and profit before tax in the 
Consolidated Cash Flow Statement. 

Note 28
Other liabilities

SEK 000 31 Dec. 2021 31 Dec. 2020

Group

Other long-term liabilities

Contingent consideration 0 90,338

Other long-term liabilities 1,601 9,098

1,601 99,436

Other current liabilities

Contingent consideration 0 3,702

Other current liabilities 26,294 30,418

26,294 34,120

President of the Westermo business entity Jenny Sjödahl was 
appointed as new President and CEO, and took up her position on 
1 March 2022. 

Russia’s hostile invasion of the Ukraine is very likely to 
impact global macroeconomics in 2022, and cause uncertainty. 
Management’s opinion is that it will then impact beijer group, 
but in the present circumstances, it is impossible to determine the 
extent or duration. The company continuously conducts risk analysis 
to ensure that managing the Group’s operations is viable. beijer 
group’s direct business exposure to these regions is very low.

Note 29
Subsequent events

SEK 000 2021 2020

Retained profit 294,064 290,886

Net profit/loss -29,703 -3,049

Total 264,361 287,837

Total dividend 14,384 0

Carried forward 249,977 287,837

Total 264,361 287,837

Note 31
Proposed appropriation of profit

Beijer Electronics Group AB (publ) is a Swedish-registered limited 
company with its registered office in Malmö, Sweden. The parent 
company’s shares are quoted on Nasdaq Stockholm Main Market’s 
Mid Cap List, under the ticker symbol BELE. The address of the 
head office is: Box 426, 201 24 Malmö, Sweden.

The Consolidated Accounts for 2021 include the parent company 
and its subsidiaries, collectively termed the Group.

Note 32
Parent company

Contingent considerations for the previous year related to the 
acquisitions of Neratec and Virtual Access, both of which were 
executed in 2019. These acquisitions included a variable perfor-
mance-related contingent consideration, which for Neratec was 
due for payment in 2021, and for Virtual Access, in 2022. Payment 
of the contingent consideration for the acquisition of Neratec was 
in 2021, at an amount entered as a liability at the reporting date 
in 2020. Final accounting of the contingent consideration for the 
acquisition of Virtual Access Ltd. in 2019 was in the final quarter 
of 2021. This involved revaluation of the liability item for the addi-
tional purchase price, by impairing the liability by 96,755,000 SEK. 

Note 33
Alternative key figures

Alternative key figures are used to describe the progress of underlying 
operations and to improve comparability between periods. They are 
not defined on the basis of IFRS but are consistent with how Group 
Management and the Board of Directors measures the company’s 
financial performance. These key figures should not be viewed as 
substitutes for financial information presented in accordance with 
IFRS, but rather, as a complement.

For definitions, see page 96.

Note 34
Business combinations

Eltec Elektronik AG 

Through its Westermo business entity, Beijer Electronics Group 
acquired 100% of German company Eltec Elektronik AG  
on 1 April 2021. Eltec was consolidated into the Group and  
Westermo’s accounts effective 1 April 2021.

Note 30
Earnings per share 

SEK 000 2021 2020

Net profit/loss 35,760 -5,647

No. of outstanding shares 28,768 28,627

Basic earnings per share 1.24 -0.20

No. of outstanding shares   
after dilution 29,062 28,952

Diluted earnings per share 1.23 -0.20

Dividend paid per share, SEK a 0.50 0.00

a The proposed dividend for the AGM 2022 0.50 SEK per share. 
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effective, and that the members of the Board of Directors represent 
broad competence, with thorough industrial and financial knowledge, 
as well as knowledge of international trading conditions and markets. 

When preparing its proposal for the Board of Directors, the 
Nomination Committee especially considered the stipulations of 
rule 4.1 of the Swedish Code of Corporate Governance, i.e. that 
the Board of Directors should have an expedient composition in 
terms of the company’s operations, developmental phase and other 
circumstances, featuring diversity and breadth in terms of members’ 
competence, experience and backgrounds, and that an even gender 
balance should be pursued. The Nomination Committee applied the 
relevant provision of the Swedish Code of Corporate Governance as 
its diversity policy when preparing its proposal. 

The Nomination Committee’s proposal for the Board of Directors 
to the AGM was presented on 3 January 2022.

The Nomination Committee proposes that the Board of Directors 
consists of six members. The Nomination Committee is proposing 
re-election of Board members Ulrika Hagdahl, Bo Elisson, Johan 
Wester, Karin Gunnarsson and Lars Eklöf, and the election of Jonas 
Hård. The Committee also proposes that the Board of Directors’ 
current Chairman, Bo Elisson, remains as Chairman.

The proposed Board members represent broad-based skills, 
including thorough industrial and financial know-how, as well 
as knowledge of international trading conditions and markets. 
In its reasoned statement regarding its proposal to the Board, the 
Nomination Committee stated that the Board has an expedient 
composition, featuring versatility and breadth in terms of Directors’ 
skills, education, age, experience, background and length of service. 
Proposed Board member Jonas Hård is an accountant and has busi-
ness experience from companies including Electrolux and Nobia 
Group. The Nomination Committee’s proposal implies that 33% of 
Board members are women.

The rules stipulating independence of Board members in accor-
dance with the Swedish Code of Corporate Governance have been 
observed. According to the Nomination Committee, all proposed 
Board members, apart from Johan Wester, are independent of the 
company’s major shareholders. All Board members are independent 
of the company.

Board of Directors

The Board of Directors bears ultimate responsibility for the com-
pany’s organization and administration and taking decisions on 
the company’s overall goals and strategy. The duties of the Board of 
Directors also include identifying how sustainability issues impact 
the company’s risks and business opportunities. In the financial year 
2021, the company’s Board of Directors had five members appointed 
by the AGM.

The company has not set any specific age limit for Board members, 
nor any time limit for how long a Board member can serve on the 
Board of Directors. For detailed information on Board members, see 
the company’s website and page 95. 

The role of the Chairman of the Board
Apart from leading the Board of Directors’ work, the Chairman of 
the Board continuously monitors progress by maintaining ongoing 
contact with the Chief Executive Officer on strategic matters. The 
Chairman of the Board represents the Group on ownership-related 
matters.

The Board of Directors’ working methods

The Board of Directors’ work conforms to a yearly plan. Decisions 
are taken by the Board after an open discussion led by the Chairman. 
The Chief Financial Officer, also Compliance Officer for the Code of 
Corporate Governance, serves as Secretary of the Board of Directors. 
Apart from the Board meeting following election, which is held 
coincident with the AGM, the Board normally meets five times per 
year (scheduled meetings). Extra meetings are convened when nec-
essary. The Board of Directors’ and Chief Executive Officer’s rules of 
procedure are adopted yearly at the Board meeting following election. 
Each meeting follows an agenda, with supporting documentation 
provided to Board members in good time before each Board meeting. 

The Annual Accounts, proposed appropriation of profits and the 
financial statement are considered each financial year in the first 
scheduled Board meeting of the financial year. Coincident with 
this process, the company’s Auditors submit a report to the Audit 
Committee regarding the Auditors’ observations and judgments of 
the audit conducted.

The Chief Executive Officer is assigned to submit Interim Reports 
approved by the Board of Directors at scheduled meetings later in 
the financial year. Each scheduled meeting also includes several other 
matters on its agenda, including a report on the current results of 
operations.

The Board of Directors appraises its own work, and that of the 
Chief Executive Officer, on an ongoing basis. In addition, a formal 
appraisal is conducted led by the Chairman of the Board. In 2021, 
the appraisal was completed in the form of a survey presented to each 
Board member. Board members sent their responses to an external 
party, independent of the Board of Directors and the company, 
who collated the responses. The appraisal was then presented to the 
Chairman and to other Board members at the Board meeting in 
December 2021.

Work of the Board in 2021 
In the financial year 2021, the Board of Directors held 14 (17) Board 
meetings including the Board meeting following election. Extensive 
contact was maintained between the company, the Chairman of the 
Board and other members between Board meetings. The company’s 
Auditors attended the first Board meeting of the year, reporting their 
observations on the Group’s internal controls and financial statement. 
The Auditors met the Board of Directors’ Audit Committee on two 
other occasions. 

Remuneration Committee
The Remuneration Committee is appointed yearly by the Board of 
Directors. The Remuneration Committee consults on the Board of 
Directors’ decisions on remuneration of the Chief Executive Officer, 
decides on remuneration to other senior executives and consults 
on proposals for potential incentive programs. The Remuneration 
Committee collects decision support data and views from other 
Board members, the CEO and CFO. The Committee also collects 
comparative decision support data externally. In 2021, the members 
of the Remuneration Committee were Bo Elisson and Johan Wester, 
with Bo Elisson serving as Chairman. In the financial year 2021, the 
Remuneration Committee held two (2) meetings. Remuneration for 
committee work was paid in accordance with the resolution of the 
Annual General Meeting 2021. 

 Corporate Governance Report 2021 

Beijer Electronics Group AB is a Swedish public limited company 
quoted on the Nasdaq Stockholm Main Market’s Mid Cap List, with 
the ticker BELE. Beijer Electronics Group applies the Swedish Code 
of Corporate Governance. The complete Code is available at www.
corporategovernanceboard.se.

The Corporate Governance Report for the financial year 2021 has 
been prepared in accordance with the Code’s recommendations. The 
company has no instances of non-compliance to report.

The company’s Auditors have performed a statutory review of the 
Corporate Governance Report.

The Group is referred to as beijer group below.

Shareholders and Articles of Association

There were 4,733 (4,302) shareholders at the end of the year. The 
largest shareholder is Stena Adactum AB with some 29% of the 
votes. Of total share capital at year-end, some 5% (12) was held 
by foreign investors. The company has two share classes, ordinary 
shares and class C shares, and the maximum permitted issue of class 
C shares is 5% of all the shares of the company, which carry 1/10 
of a vote per share. The share capital amounts to 9,650,646 SEK, 
divided between 28,951,938 shares, of which 28,768,324 ordinary 
shares each carrying 1 vote, corresponding to 28,768,324 votes, 
and 183,614 class C shares each carrying 1/10 vote, corresponding 
to 18,361.4 votes. Each ordinary share has a quotient value of 0.33 
SEK. For more information on the share and shareholders, see pages 
10-11. Information on shareholders is updated quarterly, and is also 
available at the Group’s website, www.beijergroup.com.

beijer group’s Articles of Association have no special provi-
sions regarding the appointment or dismissal of Board members 
or amendments to the Articles of Association. For such resolutions 
at shareholders’ meetings, the majority requirements stated in the 
Swedish Companies Act apply. 

AGM 2021

The AGM was held on 6 May 2021. 19 shareholders representing 
some 74% of the votes attended the Meeting, which was conducted 
by postal voting. Chairman of the Board Bo Elisson was elected 
Chairman of the Meeting. 

A video recording of an interview with the company’s President 
and CEO Per Samuelsson was uploaded to the company’s website in 
tandem with publication of the AGM resolutions. 

The minutes of the Meeting are available from the company and 
have been published on the company’s website. Some of the resolu-
tions of the Meeting follow:
•  That no dividend would be paid for the financial year 2020, in 

accordance with the Board of Directors’ proposal.
•  To approve the Board of Directors’ remuneration report. 
•  That the Board of Directors shall consist of five (5) members 

with no deputies.
•  To re-elect the Board members Ulrika Hagdahl, Bo Elisson, 

Johan Wester, Karin Gunnarsson and Lars Eklöf as Board mem-
bers in accordance with the Nomination Committee’s proposal.

•  To re-elect Bo Elisson as Chairman of the Board in accordance 
with the Nomination Committee’s proposal.

•  To appoint registered public accounting firm Öhrlings 
PricewaterhouseCoopers, Malmö, Sweden as the company’s 
auditor for the period until the end of the AGM 2022.

•  Unchanged total fees to the Chairman of the Board and other 
Board members of 1,600,000 SEK,

•  Unchanged fees for service the Board of Directors’ Audit 
Committee of 75,000 SEK to the Chairman of the Committee, 
and 50,000 SEK to other members,

•  Unchanged fees for service on the Board of Directors’ 
Remuneration Committee of 50,000 SEK to the Chairman of 
the Committee and 30,000 SEK to other members,

•  To adopt the Nomination Committee’s proposal for instructions 
for the Nomination Committee,

•  To authorize the Board of Directors to decide on the new issue 
of a maximum of 2,860,137 ordinary shares on one or more 
occasions in the period until the next AGM,

•  To resolve on the creation of a long-term share-based incentive 
program, LTI 2021/2024, and the associated hedging measures.

Nomination Committee for the AGM 2022 
The Nomination Committee was presented on 27 September 2021 
and has 4 members, with one representative of each of the four 
largest shareholders before publication (holdings on the last business 
day of August 2021). The Chairman of the Board is co-opted to 
the Nomination Committee. Anders Wassberg, representing Stena 
Adactum AB, leads the work of the Nomination Committee. The 
Nomination Committee’s duty is to consult on proposals for Board 
members, the Chairman of the Board, fees to Board members 
and Auditors, and Chairman of the next AGM. The Nomination 
Committee remains in place until a new Committee is appointed. 
The Nomination Committee held four meetings where minutes were 
taken. A number of informal telephone and email discussions were also 
held. All Board members have been interviewed by the Nomination 
Committee and responded to a survey on the Board’s work. 
 

Nomination 
Committee 
Name

Owner's  
representative of 

Votes, %
31 Aug. 2021

Anders Wassberg Stena Adactum AB 29.0

Ulf Hedlundh Svolder AB 15.2

Bengt Belfrage Nordea Fonder 12.5

Lovisa Runge Fourth AP Fund 9.6

Bo Elisson, Chairman of the Board

Total 66.3

In its work on proposing a Board of Directors for the forthcoming 
term of office, the Nomination Committee appraised the work of the 
Board. The findings of this appraisal included the Board members 
being very committed, and their attendance was high. Generally, the 
Nomination Committee was able to conclude that Board work was 
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Senior executives currently consist of the Chief Executive Officer, the 
EVP/CFO, HR Director and presidents of the two business entities 
Westermo and Beijer Electronics.

Group Management meetings are held regularly to discuss the 
Group’s strategic and operational progress and to monitor results 
of operations. For more information on senior executives, see the 
company’s website and page 100. 

Business entities
In 2021, the Group’s operations were organized into three business 
entities. The Presidents of each business entity are members of Group 
Management, and are responsible for the Income Statement and 
Balance Sheet of each entity. For 2022, operations will be managed 
through two business entities, Westermo and Beijer Electronics 
(which includes Korenix).

Internal controls over financial reporting

In tandem with adopting the Interim Report for the third quarter 
and annual Financial Statement, the company’s Auditors report their 
observations from auditing and evaluating the company’s internal 
controls. The company’s Auditors participate in Board meetings and 
special meetings with the Audit Committee, which enables Board 
members to ensure that internal control is satisfactory and that 
reporting to the Board is effective.

According to the Swedish Companies Act, the Board is responsi-
ble for internal controls. This responsibility includes issuing annual 
financial reports. The Board of Directors receives the reports and sets 
standards on their content and presentation to assure quality. This 
implies that financial reporting should be expedient by applying 
applicable accounting standards and other requirements of listed 
companies. The CEO presents a financial report to the Board of 
Directors at least once monthly, presented in a manner specified by 
the Board of Directors in advance. This enables the Board of Directors 
to monitor any divergences in terms of reporting or content. 

Control environment, risk assessment and control structures
beijer group structures and organizes its operating activities pro-
ceeding from decentralized responsibility for profitability. The base of 
internal controls in a decentralized operation consists of a well-secured 
process intended to define targets and strategies for each business.

Defined decision-paths, authorizations and responsibilities are 
communicated through internal instructions, regulations and policies 
adopted by the Board of Directors. The Group’s primary financial 
policy documents are its accounting policies, finance policy and a 
reporting manual, including instructions for each financial statement. 
The company has an established control structure to manage the 
risks the Board of Directors and management consider significant 
to internal controls regarding the Group’s accounting organization.

Accounting managers at all levels play a key role in terms of 
integrity, skills and the ability to create the environment necessary 
to achieve transparent and accurate financial reporting. Another 
important overall control activity is the monthly update on results 
that is conducted via the internal reporting system, and analyzed and 
subject to comment in reports to the Board. Monitoring the results of 

operations includes reconciliation against targets set, the most recent 
forecast and monitoring established key financial ratios.

In accordance with the Code’s stipulations, the Board of Directors 
has taken a view on the need for a dedicated internal audit function, 
and concluded that at present, there is no need to create such resources 
within the Group. Coincident with its evaluation of this need, the 
Board of Directors considered the Group’s size, risk outlook and the 
control functions already established within the Group, which include 
regular internal audits operated by the central finance function. 

Financial reporting and information
The company’s communication processes are intended to supply the 
market with relevant, reliable, accurate and up-to-date information 
on the Group’s progress and financial position. Financial information 
is regularly submitted in the form of financial statements, interim 
reports, annual reports and press releases on important news and 
events that can materially affect the share price. Presentations and 
teleconferences for financial analysts, investors and the media are 
held on the day of publication of annual and quarterly reports. All 
reports, presentations and press releases are published on the Group’s 
website and intranet. 

Insider Policy
The company’s Board of Directors has adopted an Insider Policy 
supplementing the Swedish Market Abuse Act. This Policy states the 
rules on registering insiders, their holdings and reporting, alerts and 
black-out periods for trading in financial instruments. The complete 
insider policy is available from the company’s website. 

Code of Conduct

The company’s operations should be conducted with high standards of 
integrity and ethics. The Group has adopted a number of values that 
function as a framework for employees and promote good judgment 
and consistent decision-making. The company’s Board of Directors 
approves the Code of Conduct each year for the Group’s operations, 
which also includes guidelines for the Group’s conduct in society in 
order to ensure its long-term value-creating ability. The document 
is available in full on the company’s website.

Staff can anonymously report grievances like discrimination and 
harassment to their first-line managers, or direct to HR. The Group 
works systematically in the segment using a whistleblower policy, 
communicated as part of its Code of Conduct. No situations of 
discrimination and harassment were reported in 2021. 

Values
beijer group’s values—Commitment, Drive and Trust—consti-
tute a long-term commitment linked to its business concept, goals 
and strategies, guiding employees in daily activities. ‘Commitment’ 
reflects commitment to maximize customer benefit and closeness in 
relationships with customers, collaborative partners and employees. 
‘Drive’ illustrates proactivity and a go-ahead approach in attitudes 
and technology development. ‘Trust’ represents honesty and conduct 
that inspires trust.

Work of the Board of Directors in 2021

Audit Committee
The Audit Committee members are Karin Gunnarsson and Ulrika 
Hagdahl, with Karin Gunnarsson serving as Chairman. The duty of 
the Committee is to analyze, discuss and supervise the company’s 
risk management, governance and internal controls, and financial 
reporting. The Committee maintains contact with the company’s 
Auditors to stay informed on the audit of the accounts, reviewing and 
supervising auditor impartiality, and to discuss the orientation and 
scope of audit work. The Audit Committee has adopted guidelines 
for other services apart from auditing the company can purchase from 
the company’s auditors. The complete guidelines are available at the 
company’s website. Remuneration for committee work was paid in 
accordance with the resolution of the Annual General Meeting 2021. 

Remuneration to the Board and Management in 2021 
In 2021, the Chief Executive Officer of the parent company, also 
President of the Group, and other senior executives drew basic salary 
and other benefits that are reported in Note 6, page 65. Other senior 
executives mean the five people that made up Group Management 
in 2021 in addition to the Chief Executive Officer. For more 
information on remuneration pursuant to the guidelines approved 
by the AGM, see the presentation of the Board of Directors in the 
remuneration report. 

Remuneration to the CEO
Apart from contracted basic salary, for the financial year 2021, the 
Chief Executive Officer is also entitled to variable remuneration. 
Variable remuneration is based on the Group’s EBIT, order intake 
and free cash flow, and is a maximum of six months’ salary. Pension 
and other customary benefits are additional. Each year, 35% of gross 
salary including bonus is provisioned as pension assurance for the 
CEO. This pension is defined contribution and becomes payable at 
age 65. According to agreement, the CEO has a notice period from 
the company’s side of 18 months, which cannot be claimed for ter-
mination initiated by the CEO. The notice period from the Chief 
Executive Officer’s side is six months. No other remuneration upon 
termination has been agreed. 

Remuneration to other senior executives
Other senior executives have basic salary with a variable component. 
The variable component is based partly on the Group’s and partly on 
each business entity’s EBIT, order intake and cash flow. Yearly variable 
remuneration is a maximum of six months’ salary. Other senior execu-
tives have defined contribution pension agreements on market terms. 
Other customary benefits are additional. Maximum notice periods of 
12 months for termination from the company’s side have been agreed 
for other senior executives. 

Incentive programs
The purpose of incentive programs is to promote senior manage-
ment’s commitment to the Group’s progress and thus increase value 
for the Group’s shareholders. In accordance with a resolution by the 
AGM 2020, the AGM 2021 resolved to create a long-term share-
based incentive program, LTI 2021/2024 for management and a 
number of key individuals within the Group. The plan measures 
performance in 2021, but has a three-year term, and involves up 
to 25 employees of the Group. Participants in the plan undertake 
to hold shares of the company themselves, to then receive what are 
termed performance shares on satisfying or exceeding performance 
targets in 2021. 

Directors’ fees
Directors’ fees, including fees for committee work, resolved by the 
AGM 2020, were 1,605,000 (1,605,000) SEK, which were disbursed 
in 2021, and allocated as in the above table. The AGM in may 2021 
resolved on Directors’ fees including fees for committee work, of 
1,805,000 SEK for 2021, to be disbursed in 2022.

Management and corporate structure

The Chief Executive Officer is responsible for the company’s ongoing 
administration, which covers all matters that are not reserved for 
the Board and administered by management. Instructions approved 
by the Board of Directors formalize the Chief Executive Officer’s 
authorization to make decisions regarding investments, company 
acquisitions and divestments and finance matters.

Corporate Governance Report cont.

1 Fee includes compensation of 50,000 SEK for committee work. 
2 Fee includes compensation of 30,000 SEK for committee work. 
3 Fee includes compensation of 75,000 SEK for committee work.

**Fee paid in arrears, and above the fees were approved by the AGM 2020.

Attendance Dependent on

Board member Elected Position Audit 
Committee

Remuneration 
Committee

Board 
meetings Fee**, SEK Company Major share-

holders 

Bo Elisson1 2013 Chairman 2/2 14/14 550,000 no no
Ulrika Hagdahl1 2006 Board member 3/3 14/14 275,000 no no
Johan Wester2 2015 Board member 2/2 14/14 255,000 no yes
Karin Gunnarsson 3 2018 Board member 3/3 14/14 300,000 no no
Lars Eklöf 2018 Board member 14/14 225,000 no no
Total 1,605,000
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The Consolidated Income Statement and Consolidated Balance Sheet and the Parent Company Income 
Statement and Parent Company Balance Sheet will be subject to adoption at the AGM on 10 May 2022.

Malmö, Sweden, 24 March 2022

Bo Elisson
Chairman

 Ulrika Hagdahl Johan Wester

 Karin Gunnarsson Lars Eklöf

Jenny Sjödahl 
President

Our Audit Report was presented on 25 March 2022.

The Board of Directors and Chief Executive Officer certify that 
the Consolidated Accounts have been prepared in accordance with 
International Financial Reporting Standards (IFRS) as endorsed by 
the EU, and give a true and fair view of the Group’s financial position 
and results of operations. The parent company’s accounts have been 
prepared in accordance with generally accepted accounting policies 
in Sweden and give a true and fair view of the parent company’s 
financial position and results of operations.

The Directors’ Report of the Group and parent company give a true 
and fair view of the progress of the Group’s and parent company’s 
operations, financial position and results of operations, and reviews 
the significant risks and uncertainty factors affecting the parent 
company and companies within the Group. 

Board of Directors’ certification

Mikael Nilsson
Authorized Public Accountant  

Board of Directors

Bo Elisson
Born in 1950. Chairman of the Board since 2017 
and Board member since 2013.

Main occupat ion: Industrial Advisor.
Other directorships: None.
Education: M.Sc. (Eng.), Chalmers Institute of 
Technology.
Work experience: Extensive experience from 
ASEA/ABB, including serving as Business Area 
Manager of ABB Robotics. Previously Chairman 
of Empower Oy, Flexlink AB and ADB Airfield 
Solutions in Belgium.
Holdings in Beijer Electronics Group AB:  
85,000 shares and 100,000 call options.

Ulrika Hagdahl
Born in 1962.
Board member since 2006.

Main occupat ion: Directorships.
Other directorships: CEO and Board member  
of Montech Invest AB. Board member of AB Idre 
Golf Ski & Spa, Invisio AB, Resolution Games 
AB and tbd30 AB. Deputy Board member of 
Albanello AB.
Education: M.Sc. (Eng.), Royal Institute of 
Technology, Stockholm.
Work experience: Founder of Orc Software AB 
(now Itiviti), formerly CEO and Board member.
Holdings in Beijer Electronics Group AB:  
53,000 shares through companies.

Karin Gunnarsson
Born in 1962.
Board member since 2018.

Main occupation: Directorships.

Other directorships: Board member of  
companies including Bulten AB and 
Concentric AB.

Education: M.Sc. (Econ.), Stockholm School 
of Economics.

Work experience: Previous experience of 
various finance and controlling positions 
including Telelogic, the Trelleborg group and 
Hexpol. Most recently CFO & IR Manager of 
Hexpol AB. 

Holdings in Beijer Electronics Group AB:  
11,000 shares.

Johan Wester
Born in 1966.
Board member since 2015. 

Main occupation: Senior Vice President of 
Stena Adactum AB.

Other directorships: Chairman of Captum 
Group AB, S-Invest Trading AB, Stiftelsen 
TorslandaIdrott, and SR Energy AB, Board 
member of Midsona AB and S&L Access 
Systems AB.
Education: M.Sc. (Eng.), Industrial 
Engineering & Management, Chalmers 
University of Technology.
Work experience: Previous experience 
with Arthur D. Little, Accenture and Flexlink, 
mainly in supply chain management,  
strategy and business development.

Holdings in Beijer Electronics Group AB: 
26,175 shares through family.

Lars Eklöf
Born in 1964. 
Board member since 2018.

Main occupation: President of Atlas Copco’s 
Motor Vehicle Industry division.

Other directorships: None.

Education: M.Sc. (Eng.), Royal Institute 
of Technology, Stockholm, Bachelor of 
Engineering, Dartmouth College, US.

Work experience: Solid international  
industrial background with Atlas Copco,  
including experience of various sales/ 
marketing, product management and general 
management positions based in Sweden,  
and previously, France. President of Atlas 
Copco’s Motor Vehicle Industry division  
since 2015, previously President of the 
Industrial Technique Service division.

Holdings in Beijer Electronics Group AB:  
3,820 shares.

Auditor
Öhrlings PricewaterhouseCoopers AB. 
Sofia Götmar-Blomstedt, born in 
1969.  
Authorized Public Accountant, 
Auditor in Charge. 
Auditor of Beijer Electronics Group 
AB since 2017.

Mikael Nilsson, born in 1981.
Authorized Public Accountant. 
Auditor of Beijer Electronics Group 
AB since 2019.

Sofia Götmar-Blomstedt
Authorized Public Accountant

 Auditor in Charge

Information on Board members’ affiliation to the company and major shareholders is in the Corporate Governance Report on page 92.

Öhrlings PricewaterhouseCoopers AB
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Report on the annual accounts and consolidated accounts

Opinions 
We have audited the annual accounts and consolidated accounts of Beijer Electronics Group AB (publ) for the year 2021 except for the corporate governance 
statement on pages 90-93. The annual accounts and consolidated accounts of the company are included on pages 42-95 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 parent 
company and the group as of 31 December 2021 and its financial performance and cash flow for the year then ended in accordance with the Annual Accounts 
Act. The consolidated accounts have been prepared in accordance with the Annual Accounts Act and present fairly, in all material respects, the financial posi-
tion of the group as of 31 December 2021 and their financial performance and cash flow for the year then ended in accordance with International Financial 
Reporting Standards (IFRS), as adopted by the EU, and the Annual Accounts Act. Our opinions do not cover the corporate governance statement on pages 
90-93. The statutory administration report is consistent with the other parts of the annual accounts and consolidated accounts.
We therefore recommend that the general meeting of shareholders adopts the income statement and balance sheet for the parent company and the group.
Our opinions in this report on the annual accounts and consolidated accounts are consistent with the content of the additional report that has been submitted 
to the parent company's audit committee in accordance with the Audit Regulation (537/2014) Article 11.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards in Sweden. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities section. We are independent of the parent company and the group in accordance 
with professional ethics for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these requirements. This includes 
that, based on the best of our knowledge and belief, no prohibited services referred to in the Audit Regulation (537/2014) Article 5.1 have been provided to 
the audited company or, where applicable, its parent company or its controlled companies within the EU.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions.

Our audit approach 
Audit scope 

We designed our audit by determining materiality and assessing the risks of material misstatement in the consolidated financial statements. In particular, we 
considered where management made subjective judgements; for example, in respect of significant accounting estimates that involved making assumptions and 
considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management override of internal controls, including 
among other matters consideration of whether there was evidence of bias that represented a risk of material misstatement due to fraud.
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the consolidated financial statements as a whole, 
taking into account the structure of the Group, the accounting processes and controls, and the industry in which the group operates.

Materiality 
The scope of our audit was influenced by our application of materiality. An audit is designed to obtain reasonable assurance whether the financial statements 
are free from material misstatement. Misstatements may arise due to fraud or error. They are considered material if individually or in aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the consolidated financial statements.
Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall group materiality for the consolidated 
financial statements as a whole as set out in the table below. These, together with qualitative considerations, helped us to determine the scope of our audit 
and the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both individually and in aggregate on the financial 
statements as a whole.

Key audit matters
Key audit matters of the audit are those matters that, in our professional judgment, were of most significance in our audit of the annual accounts and consol-
idated accounts of the current period. These matters were addressed in the context of our audit of, and in forming our opinion thereon, the annual accounts 
and consolidated accounts as a whole, but we do not provide a separate opinion on these matters.

Auditor’s report  
To the general meeting of the shareholders of Beijer Electronics Group AB (publ), corporate identity number 556025-1851

Key audit matter

Impairment test of imtangible assets 

IFRS requires that intangible assets with indefinite useful lives be 
tested for impairment annually. At 31 December 2021, goodwill 
was SEK 734 million, as shown in Note 13, which also includes a 
breakdown between goodwill and other intangible assets.
The carrying amount has been tested for impairment applying 
an assessment incorporating complexity, as well as involving a 
significant degree of judgement. Impairment tests have been 
performed for Westermo, Beijer Electronics and Korenix, which 
are the cash-generating units in which the goodwill is recognised.
The tests consider the fact that the group is required to make 
forward-looking statements on the businesses’ internal and 
external circumstances and plans. Examples of such judgements 
include future cash flows, which, for example, require assumptions 
to be made about future product launches, price increases and 
market ventures.
Note 1, Section C (i) and Note 13 describe how the group made 
its judgement and presents the key assumptions on growth rates 
and the cost of capital (WACC) along with sensitivity analyses. 
In note 13 the conclusion from the impairmenttest is presented. 

How the key audit matter was addressed in our audit 
 
In our audit, we have focused on assessing whether there is 
a risk of impairment of goodwill. We have also assessed key 
assumptions against the company’s budget and strategic plan. 
Some of the assumptions and judgements made in the impair-
ment tests concerning future cash flows and circumstances are 
complex and have a significant impact on the calculation of 
value in use. This applies in particular to estimates of future 
growth rates, gross margins and discount rates, where minor 
deviations have a significant impact on the calculation of value 
in use.

We have performed this by assessing the accuracy of assump-
tions made in previous years and by challenging assumptions 
linked to those factors, which have the biggest impact on the 
impairment test, such as growth, gross margins and the cost of 
capital (WACC).

By performing our own sensitivity analyses, we have also tested 
the safety margins for each cash-generating unit and assessed 
the risk of impairment based on these tests. As part of our 
audit, we have also assessed the calculation model used by 
management, and have assessed the accuracy of the disclosures 
made in the annual report.

Based on our audit, we have not noted any material deviations 
from the group’s conclusions from the impairment tests.

 Other Information than the annual accounts and consolidated accounts
This document also contains other information than the annual accounts and consolidated accounts and is found on pages 1-41 and 100-105. The Board of 
Directors and the Managing Director are responsible for this other information.
Our opinion on the annual accounts and consolidated 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 and consolidated accounts, our responsibility is to read the information identified above and consider 
whether the information is materially inconsistent with the annual accounts and consolidated 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 Director's and the Managing Director
The Board of Directors and the Managing Director are responsible for the preparation of the annual accounts and consolidated accounts and that they give 
a fair presentation in accordance with the Annual Accounts Act and, concerning the consolidated accounts, in accordance with IFRS as adopted by the EU. 
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 and consolidated accounts that are free from material misstatement, whether due to fraud or error.
In preparing the annual accounts and consolidated accounts, The Board of Directors and the Managing Director are responsible for the assessment of the 
company's and the group'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 intend to liquidate 
the company, to cease operations, or has no realistic alternative but to do so.
The Audit Committee shall, without prejudice to the Board of Director’s responsibilities and tasks in general, among other things oversee the company’s 
financial reporting process.

Auditor’s responsibility
Our objectives are to obtain reasonable assurance about whether the annual accounts and consolidated accounts as a whole are free from material misstate-
ment, 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 and consolidated accounts.
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the annual accounts and consolidated 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.
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• 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 Director's and the Managing Director.

• Conclude on the appropriateness of the Board of Director's and the Managing Director's use of the going concern basis of accounting in prepar-
ing the annual accounts and consolidated 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 and the group'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 and consolidated accounts or, if such disclosures are inadequate, to modify our opinion about the annual accounts and consolidated 
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 a company and a group to cease to continue as a going concern.

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

• Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or business activities within the group to express 
an opinion on the consolidated accounts. We are responsible for the direction, supervision and performance of the group audit. We remain solely 
responsible for our opinions.

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.
We must also provide the Board of Directors with a statement that we have complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, measures 
taken to eliminate threats or countermeasures.
From the matters communicated with the Board of Directors, we determine those matters that were of most significance in the audit of the annual accounts 
and consolidated accounts, including the most important assessed risks for material misstatement, and are therefore the key audit matters. We describe these 
matters in the auditor’s report unless law or regulation precludes disclosure about the matter.

Report on other legal and regulatory requirements
Opinions
In addition to our audit of the annual accounts and consolidated accounts, we have also audited the administration of the Board of Director's and the Managing 
Director of Beijer Electronics Group AB (publ) for the year 2021 and the proposed appropriations of the company’s profit or loss.
We recommend to the general meeting of shareholders that the profit be appropriated in accordance with the proposal in the statutory administration report 
and that the members of the Board of Director's 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 the parent company and the group 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.

Responsibilities of the Board of Director's 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 assess-
ment of whether the dividend is justifiable considering the requirements which the company's and the group's type of operations, size and risks place on the 
size of the parent company's and the group’ 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 and the group'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 fulfill the com-
pany’s accounting in accordance with law and handle the management of assets in a reassuring manner.

Auditor’s responsibility
Our objective concerning the audit of the administration, 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 skepticism 
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.

The auditor’s examination of the Esef report 
Opinion
In addition to our audit of the annual accounts and consolidated accounts, we have also examined that the Board of Directors and the Managing Director 
have prepared the annual accounts and consolidated accounts in a format that enables uniform electronic reporting (the Esef report) pursuant to Chapter 16, 
Section 4(a) of the Swedish Securities Market Act (2007:528) for Beijer Electronics Group AB(publ) for the financial year 2021. 
Our examination and our opinion relate only to the statutory requirements. 
In our opinion, the Esef report #[checksum] has been prepared in a format that, in all material respects, enables uniform electronic reporting.

Basis for opinion
We have performed the examination in accordance with FAR’s recommendation RevR 18 Examination of the Esef report. Our responsibility under this rec-
ommendation is described in more detail in the Auditors’ responsibility section. We are independent of Beijer Electronics Group 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 evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors and the Managing Director
The Board of Directors and the Managing Director are responsible for ensuring that the Esef report has been prepared in accordance with the Chapter 16, 
Section 4(a) of the Swedish Securities Market Act (2007:528), and for such internal control that the Board of Directors and the Managing Director determine 
is necessary to prepare the Esef report without material misstatements, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to form an opinion with reasonable assurance whether the Esef report is in all material respects prepared in a format that meets the 
requirements of Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528), based on the procedures performed. 
RevR 18 requires us to plan and execute procedures to achieve reasonable assurance that the Esef report is prepared in a format that meets these requirements. 
Reasonable assurance is a high level of assurance, but it is not a guarantee that an engagement carried out according to RevR 18 and generally accepted audit-
ing 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 aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the ESEF report. 
The audit firm applies ISQC 1 Quality Control for Firms that Perform Audits and Reviews of Financial Statements, and other Assurance and Related Services 
Engagements and accordingly maintains a comprehensive system of quality control, including documented policies and procedures regarding compliance with 
professional ethical requirements, professional standards and legal and regulatory requirements.
The reasonable assurance engagement involves obtaining evidence, through various procedures, that the Esef report has been prepared in a format that enables 
uniform electronic reporting of the annual accounts. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement in the report, whether due to fraud or error. In carrying out this risk assessment, and in order to design procedures that are appropriate in the 
circumstances, the auditor considers those elements of internal control that are relevant to the preparation of the Esef report by the Board of Directors and the 
Managing Director, but not for the purpose of expressing an opinion on the effectiveness of those internal controls. The reasonable assurance engagement also 
includes an evaluation of the appropriateness and reasonableness of assumptions made by the Board of Directors and the Managing Director. 
The procedures mainly include a technical validation of the Esef report, i.e. if the file containing the Esef report meets the technical specification set out in 
the Commission’s Delegated Regulation (EU) 2019/815 and a reconciliation of the Esef report with the audited annual accounts and consolidated accounts.
Furthermore, the procedures also include an assessment of whether the Esef report has been marked with iXBRL which enables a fair and complete machine-read-
able version of the consolidated statement of financial performance, statement of financial position, statement of changes in equity and the statement of cash flow.

The auditor’s examination of the corporate governance statement
The Board of Directors is responsible for that the corporate governance statement on pages 90-93 has been prepared in accordance with the Annual Accounts Act.
Our examination of the corporate governance statement is conducted in accordance with FAR’s auditing standard RevR 16 The auditor’s examination of the 
corporate governance statement. This means that our examination of the corporate governance statement is different and substantially less in scope than an 
audit conducted in accordance with International Standards on Auditing and generally accepted auditing standards in Sweden. We believe that the examination 
has provided us with sufficient basis for our opinions.
A corporate governance statement has been prepared. Disclosures in accordance with chapter 6 section 6 the second paragraph points 2-6 of the Annual 
Accounts Act and chapter 7 section 31 the second paragraph the same law are consistent with the other parts of the annual accounts and consolidated accounts 
and are in accordance with the Annual Accounts Act/ the Annual Accounts Act for Credit Institutions and Securities Companies/ the Annual Accounts Act 
for Insurance Companies.
Öhrlings PricewaterhouseCoopers AB, SE-113 97 Stockholm, was appointed auditor of Beijer Electronics Group AB (publ) by the general meeting of the 
shareholders on May 6 2021 and has been the company’s auditor since its intital public offering in 2000.

Sofia Götmar Blomstedt 
Authorized Public Accountant 
Partner in charge

Mikael Nilsson
Authorized Public Accountant

Öhrlings PricewaterhouseCoopers AB
Malmö, Sweden, 25 March 2022
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Senior Executives

Group Management

Per Samuelsson
President and CEO of Beijer Electronics Group 
since 2015. Left the company on 28 February 
2022. Born in 1957.

Holdings in Beijer Electronics Group AB:  
81,782 shares personally and through com-
panies and 100,000 call options. In addition, 
conditional entitlement to 34,332 shares.* 

Tim Webster
Senior VP Human Resources of Beijer 
Electronics Group. Born in 1967.

Employee since 2011.

Holdings in Beijer Electronics Group AB:  
14,277 shares. In addition, conditional  
entitlement to 11,483 shares.*

*Within benefits plan.

Beijer Electronics business entity

Top from left: 
Stefan Lager, CEO

Anna Tillman Ohrås, CFO

Wesley Chen, VP APAC

Haden Howell, VP Americas

Middle row from left:

Ali Rezaei, VP Sales EMEA 

Tim Webster, SVP Human Resources  
för Beijer Electronics Group 

Sven Knutsson, SVP Supply Chain 

Axel Gustafson, VP Product Management

Bottom: 

Tobias Kjerrman, Head of R&D

Korenix business entity

Top from left:

Alan Han, Sr. Director R&D Dept.

Jany You, Vice President Finance Dept.

Steve Huang, Director Logistic Dept.

David Lee, Director PM Dept.

Bottom from left: 
Michelle Yu, Director APAC HR

Wesley Chen, General Manager

Westermo business entity

Top from left: 
Andreas Eriksson, VP Product Management  
& Marketing

Linda Kärreby, VP Human Resources

Johan Inestam, CFO 

Erik Danielsson, VP Sales

Bottom from left: 
Patrik Wall, VP Operations

Mikaela Näslund, VP R&D

Jenny Sjödahl, CEO

Jenny Sjödahl
President and CEO of Beijer Electronics Group 
since 1 March 2022.  
President of the Westermo business entity.  
Born in 1973.

Employee since 2016.

Other directorships: Board member of 
Gunnebo Holding AB and Nibe Industrier AB.

Holdings in Beijer Electronics Group AB:  
4,934 shares and 100,000 call options.  
In addition, conditional entitlement to  
17,166 shares.*

Joakim Laurén
EVP & CFO of Beijer Electronics Group. Born 
in 1963.

Employee since 2016.

Holdings in Beijer Electronics Group AB:  
28,359 shares. In addition, conditional  
entitlement to 17,166 shares.*

Stefan Lager
President of the Beijer Electronics business 
entity.  
Born in 1962.

Employee since 2016.

Holdings in Beijer Electronics Group AB:  
32,899 shares. In addition, conditional  
entitlement to 17,166 shares.*

Not pictured:

Wesley Chen 

President of the Korenix business entity. 
Born in 1960. 

Holdings in Beijer Electronics Group AB:  
10,684 shares. In addition, conditional  
entitlement to 11,483 shares.*

Left Group Management in November 2021.



103102 B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1 103B E I J E R  E L E C T R O N I C S  G R O U P  2 0 2 1

Five-year summary

SEK 000 2021 2020 2019 2018 2017

Income Statement
Revenues 1,618,797 1,437,747 1,558,699 1,417,240 1,205,912

Other operating revenue and operating expenses 12,869 -2,636 3,389 1,760 -82

Operating expenses* -1,563,394 -1,419,297 -1,458,592 -1,345,054 -1,187,814

EBIT 68,272 15,814 103,496 73,946 18,016

Net financial income/expense -18,580 -21,653 -11,655 -10,908 -21,853

Profit/loss before tax 49,692 -5,839 91,841 63,038 -3,837

Estimated tax -13,688 -251 -26,869 -19,501 -2,373

Net profit/loss 36,005 -6,090 64,972 43,537 -6,210

   attributable to equity holders of the parent 35,760 -5,647 64,954 43,518 -6,988
   attributable to non-recurring items 245 -443 18 19 778
 *of which non-recurring items -15,000

SEK 000 2021 2020 2019 2018 2017

Balance Sheet
Assets

Fixed assets 1,305,370 1,288,789 1,345,534 933,823 894,635

Current assets 687,120 474,412 574,830 486,999 435,304

Cash and cash equivalents, and investments  
in securities, etc. 146,585 120,719 121,903 94,488 89,281

Total assets 2,139,075 1,883,920 2,042,267 1,515,310 1,419,220

Equity and liabilities

Equity attributable to equity holders of the 
parents 729,196 637,192 684,434 652,888 585,015

Non-controlling interests 4,289 3,577 4,249 3,847 6,221

Long-term liabilities 697,275 803,884 816,404 490,504 511,112

Current liabilities 708,315 439,267 537,180 368,071 316,872

Total equity and liabilities 2,139,075 1,883,920 2,042,267 1,515,310 1,419,220

of which interest-bearing liabilities

Borrowings 682,262 525,227 603,462 374,649 387,322

Other long-term liabilities 1,568 9,078

Provisions for pensions 178,814 168,474 169,711 131,216 113,698

Liability attributable to right-of-use assets 95,501 99,909 105,682 6,676 5,642

Total 958,145 802,688 878,855 512,541 506,662

Key financial ratios
EBIT margin, % 4.2 1.1 6.6 5.2 1.5

EBIT margin before non-recurring items, % 4.2 2.1 6.6 5.2 1.5

Profit margin, % 2.2 -0.4 4.2 3.1 -0.5

Equity ratio, % 34.3 34.0 33.7 43.3 41.7

Equity per share, SEK a 25.3 22.3 23.9 22.8 20.5

Basic earnings per share, SEK 1.24 -0.20 2.27 1.52 -0.24

Return on equity efter tax, % 5.2 -0.9 9.7 7.0 -1.2

Return on capital employed, % 4.6 1.3 7.8 6.7 1.7

Return on net operating assets, % 6.8 1.6 10.6 8.5 2.5

Average number of employees 802 790 773 713 702

a Based on total equity attributable to equity holders of the parent.

SEK 000 2021 2020 2019 2018 2017

Cash Flow Statement
Cash flow from operating activities  
before change in working capital 192,532 149,588 204,665 134,733 61,765

Changes in working capital -107,927 44,702 -21,405 -25,559 -13,904

Cash flow from operating activities 84,605 194,290 183,260 109,174 47,861

Cash flow from investing activities -177,953 -81,931 -333,745 -93,673 -79,400

Cash flow from financing activities 113,572 -101,286 189,686 -14,175 17,795

Dividend paid 0 0 -14,301 0 0

Cash flow for the period 20,224 11,073 24,900 1,326 -13,744

Cash and cash equivalents and investments  
in securities, etc. at beginning of year 120,719 121,903 94,488 89,281 107,228

Exchange rate fluctuations, cash and cash  
equivalents 5,642 -12,257 2,515 3,881 -4,203

Cash and cash equivalents and investments  
in securities, etc. at end of year 146,585 120,719 121,903 94,488 89,281
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Technical definitions

Automation

Automation means products and solutions that replace manual work 
and are intended to run, optimize and control various types of indus-
trial process.

Cloud

Cloud services are computer resources, IT services and application 
software delivered over the Internet from remote servers located in 
server centers.

Control system

See also PLC system. A programmable system to control and monitor 
various types of machinery and process.

Drive system

Collective term for various types of motor control, such as frequency 
inverters, soft starters and servo systems.

Ethernet switch

Interconnects different segments of an Ethernet-based network.

Frequency inverter

An electronic motor control that transforms fixed network frequency 
and voltage to continuous variables, to achieve benefits including 
energy savings and reduced motor maintenance costs.

HMI

Human machine interface. See also operator panel. Collective term 
for products or systems developed to simplify the work of operators in 
monitoring and controlling machines or processes.

IIoT

Industrial Internet of Things. Collective term for connected physical 
devices, vehicles (connected and smart devices), buildings and other 
items embedding electronics, software, sensors, actuators and network 
connections that enable them to gather and exchange data. 

Industrial data communication

Industrial data communication is utilized where there are high 
standards for secure data transmission, on infrastructure projects, for 
example.

Industrial PC

Collective term for PC systems built to cope with especially harsh 
environments or for applications where high reliability is necessary.

IO

Input and output signals.

IP-based data communication

Communication of data packets via wired or wireless Internet 
connections.

OEM

Original Equipment Manufacturer. Batch-producing machinery 
manufacturers. 

Operator panel

Panel, see also HMI. A touchscreen or keyboard panel allowing opera-
tors to monitor and control the status of machinery or processes. Such 
panels are often co-located with equipment where operatives work.

PLC systems

Programmable logic controllers, also known as control systems. 
Programmable systems for controlling and monitoring various types of 
machinery and process. The size of these systems varies, with the larger 
systems being modular, with the facility for simple modification for 
various needs.

SCADA System

SCADA (Supervisory Control And Data Acquisition) software for 
monitoring and controlling processes.

Soft control

Software installed on a computer or operator panel, for example, 
enabling it to function as a PLC system.

Soft motion

Software installed in a computer or operator panel for example to con-
trol the speed and position of one or more bus-connected motors. 

System integrator

A company with specialist competence in one or more sectors that 
provides services for automating and electrifying industrial facilities, 
such as panel builders and machinery builders.

Financial definitions

Average

Average values are calculated as the mean value in the relevant 
reporting period and corresponding item in the comparative period 12 
months earlier.

Capital employed

Equity plus interest-bearing liabilities.

Development expenditure

Expenditure for work on product development, such as personnel 
expenses and external consulting expenses. Also includes expenditure 
capitalized as an asset in the Balance Sheet. 

Earnings per share

Net profit attributable to equity holders of the parent divided by the 
number of shares.

EBIT margin

EBIT in relation to revenues.

Equity per share

Equity attributable to equity holders of the parent divided by the 
number of shares.

Equity ratio

Equity in relation to total assets.

Free cash flow

Cash flow from operating activities, cash flow from investing activities 
excluding acquisitions of subsidiaries, and amortization of lease 
liability.

Net debt

Interest-bearing liabilities less cash and cash equivalents and short-term 
investments.

Net operating assets

Total assets less cash and cash equivalents and interest-bearing 
liabilities.

Operating cash flow

Cash flow from operating activities.

Profit margin

Net profit in relation to revenues.

Return on equity efter tax

Net profit in relation to average equity.

Return on capital employed

Profit before tax plus financial expenses in relation to average capital 
employed.

Return on net operating assets

EBIT in relation to average net operating assets.
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Annual General Meeting

The AGM will help be held at 4 pm on Tuesday 10 May 22 in Malmo, 
Sweden.

The Board of Directors has decided that shareholders will also be 
able to exercise their voting rights at the AGM through postal votes, 
pursuant to the provisions of Beijer Electronics Group AB’s Articles 
of Association. Accordingly, shareholders can decide to exercise their 
voting rights at the Meeting through postal votes, in person at in the 
Meeting premises, or by proxy. They will also be an option to view 
the Meeting online at the company’s website www.beijergroup.com, 
although without being able to vote or ask questions. No special reg-
istration is required to view the Meeting online. For more information 
on participation and notification of attendance at the Meeting, see the 
Notice Convening the AGM.

The invitation to the AGM, including information on the time and 
location, will be through an announcement in the Swedish Official 
Gazette, and on the company’s website www.beijergroup.com. Notices 
that the invitation has been sent will be placed in Swedish daily news-
papers Dagens Industri and Sydsvenskan on 7 April 2022.

Financial information 2022

27 April 2022 .................................. Three-month Interim Report

10 May 2022 ......................................... Annual General Meeting

14 July 2022 ....................................... Six-month Interim Report

25 October 2022 ............................. Nine-month Interim Report

All financial information is uploaded to beijer group’s website  
www.beijergroup.com, where an e-mail subscription list for press 
releases and financial information is also available.

Questions relating to beijer group should be addressed to Executive 
Assistant Annika Johnsson on tel +46 (0) 40 35 86 55, or via e-mail: 
info@beijergroup.com
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