
 
 

   

 

                                                      

 

 

 

 

 

  
 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

The Board of Directors  and the Chief Executive Officer  of Exeger 

Sweden AB (publ) hereby present the accounts for  the period 

January 1 to December 31, 2022. The annual accounts have been 

prepared in thousands of Swedish kronor  (SEK 000s) unless 

otherwise stated.  

Exeger engages in sales, development, production  and 

commercialization of third -generation solar cells, known as Dye 

Sensitized Solar Cells (DSC). The Company engages in Ĩbusiness 

to businessĩ sales; it  does not  sell directly  to the end consumer. 

The CompanyĦs solar cells are sold under the Powerfoyle brand. 

The company's products focus on applications in consumer 

electronics and the Internet  of Things. 

The CompanyĦs primary  operations are based in Stockholm and 

had an average of 178 employees in 2022 from over 20 countries. 

The business is conducted in accordance with  the international  

standard for  ISO 9001. 

In 2022, Exeger Sweden AB (publ) raised a total  of approximately 

SEK 560 million  through the issue of new share.  

During the year, six products with  Powerfoyle successfully 

reached the market, mainly within  audio. The Company continued 

to sign several customer contracts during the year, as well as 

partner  contracts.  

In November, an annual ISO 9001 audit was conducted with  

passing results. This is Exeger's fourth  year of ISO 9001 

certification.   

During the year, 47 patents were granted and Exeger had a total  

of 238 granted patents at year-end. 

On February 13, the Board of Directors  resolved to exercise the 

authorization  given by the General Meeting for  two directed 

share issues. Through the first  issue, 1,543,936 shares will  be 

subscribed for  with  payment of the subscription proceeds of EUR 

15,000,000. Through the second of these issues, 90,909 shares 

will  be subscribed for  with  payment of the subscription proceeds 

of SEK 9,999,990. Both these issues have since been registered. 

The CompanyĦs management and Board of Directors  see a strong 

potential  in the market for  commercialization of the third  

generation solar cells and expect the Company to have a good 

financial development during the coming years.  

The Company conducts research and development within  the 
areas of cell development, development of materials and process 
development. The work  is conducted continuously whilst  being 
applied and incorporated  in existing products and processes.  
 

Exeger is at a stage where it  is transitioning  from development to 

large-scale production  and commercial sales. This transition  could 

lead to unforeseen problems that  management has not been able 

to address early on.  

Market  risk decreased in 2022 given the successful product  

launch, which confirmed the CompanyĦs assumptions regarding 

market acceptance and willingness to pay. 

The Company's future  competitiveness depends on continued 

development and successful research, which is always associated 

with  uncertainty  and risk.  

Since the Company operates in a global market, risk related to 
assumptions, the market and the future  will  increase further  in 
the event of pandemics or other  global events. 

 

The Company is affiliated  with  EuroClear and at the turn  of the 

year the number of shareholders was 2,882, an increase of 259 

shareholders from the previous year. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 
Amount in SEK million (SEKm) 2022 2021 2020 2019 2018 2017 2016 

Profit/loss    
  

    
Net sales 6.6 6.0 0.2 0.3    

Earnings before interest, tax, depreciation and 
amortization, EBITDA 

-254.9 -227.5 -105.4 -67.0 -25.6 -11.9 -12.9 

Operating margin, %, EBITDA -3,839.4 -3,813.1      

Total assets 974.3 740.5 638.1 593.4 258.4 216.5 250.3 

Equity 671.5 413.5 537.8 486.0 187.2 148.5 187.8 

Equity ratio, % 68.9 55.8 84.3 81.9 72.4 68.6 74.5 

Average number of employees 177.6 154.7 130.8 102.8 74.1 53.7 41.9 

 
 

 
The average number of employees rose to 177.6 (154.7) during the year. 

 
 

 
The Board of Directors proposes the following distribution of earnings (SEK): 
 

 

Profit /loss at the disposal of the Annual General Meeting: 

Retained earnings  1,382,905,789 

Profit/loss for the year  -8,230,802 

Total 1,374,674,987 

  
The Board of Directors proposes that the following 
amount should be carried forward: 

1,374,674,987 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
January ģ December, SEK 000s Note 2022 2021 

        

Net sales  6,639 5,965 

Capitalized development cost G8, G11 27,074 34,680 

Other operating income G3 3,333 1,152 

Total operating income   37,046 41,797 

     

Operating costs       

Material costs   -45,810 -66,434 

Other external costs G4  -84,225 -76,346 

Employee costs G5 -158,965 -125,123 

Depreciation/amortization and impairment of fixed assets 
G8, G9, 

G10, G11 
-75,691 -65,319 

Other operating costs G3 -2,959 -1,348 

Total operating costs   -367,650 -334,570 

     

Operating profit/loss    -330,604 -292,773 

        

Loss of shares in Group companies  -298 ģ 

Profit on sale of other investments  33,653 ģ 

Other interest income and similar profit and loss items G6 6,136 6,770 

Interest expense and similar profit and loss items G6 -9,504 -3,534 

Profit/loss from financial items   29,987 3,236 

     

Profit/loss before tax    -300,617 -289,537 

     

Tax G7 439 8 

Profit/loss for the year    -300,178 -289,529 

     

Profit/loss for the year attributable to:        

Owner of the parent company   -290,174 -277,700 

Non-controlling interest   -10,004 -11,829 

Total profit/loss    -300,178 -289,529 

 

 
January ģ December, SEK 000s   2022 2021 

Profit/loss for the period   -300,178 -289,529 

Other comprehensive income for the period       

Translation differences   206 82 

Total other comprehensive income for the period  206 82 

Comprehensive income for the period   -299,972 -289,447 

     

Comprehensive income attributable to:       

Parent company shareholders   -289,964 -277,621 

Non-controlling interest    -10,008 -11,826 



 
 

 

 
December 31, SEK 000s Note 2022 2021 

     

ASSETS     

Non-current assets       

Intangible assets       

Capitalized costs for development work, etc. G8 221,256 223,461 

Patents and trademarks  G8 29,630 33,396 

Other intangible assets G8 4,384 967 

Total intangible assets   255,270 257,824 

        

Property, plant and equipment       

Right-of-use assets, buildings G9 139,894 111,383 

Leasehold improvements  G10 63,304 41,896 

Machinery and equipment G10 111,030 51,084 

Building installations, leasehold  G10 1,431 1,821 

Advance payments and machinery in progress regarding property,  
plant and equipment 

G11 48,705 71,703 

Total property, plant and equipment   364,364 277,887 

        

Financial assets       

Other financial investments G12 ģ 10,239 

Deferred tax assets G7 685 70 

Total financial assets   685 10,309 

     

Total non-current assets   620,319 546,020 

     

Current assets       

Inventories  G13 44,350 26,285 

Current receivables       

Accounts receivable G14 6,589 25,034 

Other receivables  G15 8,603 21,240 

Prepaid expenses and accrued income G16 14,828 11,490 

Total current receivables   30,020 57,764 

Cash and cash equivalents G17 279,649 110,443 

Total current assets   354,019 194,492 

     

TOTAL ASSETS   974,338 740,512 

 



 
 

 
December 31, SEK 000s Note 2022 2021 

     

EQUITY     

Equity attributable to the owner of the parent company G18 671,459 403,175 

Non-controlling interest  G18 ģ 10,295 

Equity   671,459 413,470 

     

LIABILITIES     

Non-current liabilities      

Lease liability, non-current portion  G19 127,933 102,244 

Liabilities to credit institutions, non -current portion  G20 98,825 54,364 

Borrowings G20 ģ 58,213 

Total non-current liabilities    226,758 214,821 

     

Provisions       

Other provisions G21 ģ 294 

Total provisions   ģ 294 

     

Current liabilities        

Liabilities to credit institutions, current portion  G20 16,644 13,636 

Accounts payable   15,713 60,262 

Other liabilities  G22 7,634 6,029 

Lease liability, current portion G19 15,288 10,408 

Accrued expenses and deferred income G23 20,842 21,592 

Total current liabilities    76,121 111,927 

     

TOTAL LIABILITIES AND EQUITY   974,338 740,512 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 

  

Share capital 
Share capital 

not registered 
Other paid-in 

capital 

Retained 
earnings incl. 

profit/loss for 
the year 

Equity 
attributable to 

the parent 
company's 

shareholders 

Non-
controlling 

interest  
Total equity  

January 1, 2022 881 ģ 1,117,381 -715,087 403,175 10,295 413,470 

Correction previous years 1) ģ ģ -173,864 173,864 ģ ģ ģ 
Adjusted opening balance 
January 1, 2022 

881 ģ 943,517 -541,223 403,175 10,295 413,470 

Comprehensive income         

Profit/loss for the year        -290,174 -290,174 -10,004 -300,178 

Change in  
translation differences 

      210 210 -4 206 

Other comprehensive 
income 

              

Total comprehensive income ģ ģ ģ -289,964 -289,964 -10,008 -299,972 

Transactions with 
shareholders 

        

Non-controlling  
interest  

      287 287 -287 - 

Warrant program      -1,114   -1,114   -1,114 

New issue of shares 107 62 559,761   559,930   559,930 

Cost for new share issue     -855   -855   -855 

Total transactions with 
shareholders 

107 62 557,792 287 558,248 -287 557,961 

December 31, 2022 988 62 1,501,309 -830,900 671,459 - 671,459 

        
January 1, 2021 862   952,300 -437,466 515,696 22,121 537,817 

Comprehensive income               

Profit/loss for the year        -277,700 -277,700 -11,829 -289,529 

Change in  
translation differences  

      79 79 3 82 

Other comprehensive 
income 

              

Total comprehensive income ģ   ģ -277,621 -277,621 -11,826 -289,447 

Transactions with 
shareholders 

        

Non-controlling  
interest  

              

Transfer               

Warrant program      15,100   15,100   15,100 

New issue of shares 19   149,981   150,000   150,000 

Total transactions with 
shareholders 

19   165,081 0 165,100   165,100 

December 31, 2021 881   1,117,381 -715,087 403,175 10,295 413,470 
1)  Correction  regarding the treatment  of capitalization of development expenses. At  Group level these expenses should be included in retained earnings. 

 



 
 

 
January ģ December, SEK 000s Note 2022 2021 

     

Cash flow from operating activities     

Operating profit/loss    -330,604 -292,773 

Adjustments for non-cash items       

  -     Reversal of depreciation/amortization    75,691 65,319 

  -     Capital gains/losses on non-current assets   3 Ƅ 

  -     Change in provisions   -294 294 

  -     Other non-cash items   400 7,496 

Interest received   61 Ƅ 

Interest paid   -5,338 -1,531 

Tax paid   -1,204 -12,254 

Cash flow from operating activities before changes in working capital   -261,285 -233,449 

     

Changes in working capital       

Increase/decrease in inventories   -16,372 -14,896 

Increase/decrease in other current receivables   26,932 -34,465 

Increase/decrease in other current liabilities   -44,113 55,861 

Total changes in working capital  -33,553 6,500 

     

Cash flow from operating activities   -294,838 -226,949 

     

Cash flow from investing activities       

Investments in intangible assets   -26,297 -32,256 

Investments in property, plant and equipment   -88,941 -85,925 

Acquisition of subsidiaries and businesses (net)   ģ -5,960 

Divestment of subsidiaries and businesses (net)   1,413 ģ 

Acquisition of other financial investments  ģ -10,239 

Divestments of other financial investments   43,892 ģ 

Cash flow from investing activities   -69,933 -134,380 

     

Cash flow from financing activities       

New share issue   559,930 150,000 

Cost for new share issue   -856 Ƅ 

Issue of warrant s   1,344 15,100 

Repurchase of warrants  -2,458 Ƅ 

Borrowings   Ƅ 68,000 

Repayment of loan   -12,532 Ƅ 

Amortization of lease liability    -18,777 -11,097 

Other financing activities    1,787 Ƅ 

Cash flow from financing activities  528,438 222,003 

     

Translation differences in cash and cash equivalents   5,539 13 

Cash flow for the period  169,206 -139,313 

     

Cash and cash equivalents at start of period   110,443 249,756 

Cash and cash equivalents at close of period  G17 279,649 110,443 



 
 

 

Exeger Sweden AB (publ) and its subsidiaries engage in activities  
that  include development and commercialization of Dye 
Sensitized Solar Cells (DSC). 
 
The consolidated financial accounts were prepared in the parent 
company Exeger Sweden AB (publ) 556777 -6926, a limited  
liability  company registered in Sweden and domiciled in 
Stockholm. The street  address for  the corporate  headquarters is 
Brinellvägen 32 and the mailing address is Box 55597, SE-102 04 
Stockholm, Sweden. 
 
This annual report  was approved for  publication by the Board of 
Directors  as of the date shown in the digital  signatures. 
 
All amounts are presented in SEK thousands (SEK 000s) unless 
otherwise stated.  

 

The most important  accounting policies applied when preparing 
this Annual Report are presented below. 
 
The annual accounts of Exeger Sweden AB were prepared in 
accordance with  the Swedish Annual Accounts Act and 
recommendation RFR 2 Accounting for  Legal Entities, from the 
Swedish Financial Reporting Board. As a main rule, this means 
that  the Company has applied the international  financial 
reporting  standards (IFRS/IAS) adopted by the European Union as 
far as possible, but some exceptions occur that  mainly relate to 
the Swedish Annual Accounts Act. Exeger Sweden AB continually  
evaluates changes in accounting rules as they arise and takes 
them into  account to the extent  permitted  by RFR 2. The GroupĦs 
annual report  has been prepared in accordance with  IFRS. 
 
At  the time of preparation  of the annual accounts as of December 
31, 2022, no changes came into  force that  affect  the business, nor 
are there any planned changes that  would have a material impact 
on the business. 

 

Items included in the financial statements of the various entities 
of the Company are valued in the currency used in the primary  
economic environment  of each companyĦs operations (functional 
currency). Swedish kronor  (SEK) is used as the reporting  currency 
in the financial statements. 

 

Transactions in foreign currency are translated into  the functional 
currency in accordance with  the exchange rate prevailing on the 
transaction date. Exchange rate gains and losses resulting from 
settlement  of such transactions and from the translation  at the 
closing rate of monetary assets and liabilities  in foreign currency 
are recognized in the income statement. Exchange rate 
differences on cash and cash equivalents, lending and borrowings 

are recognized in net financial items, while other  exchange rate 
differences are included in operating profit  or loss. 
 

Upon acquisition of a business, the cost of the acquisition is 
calculated as the fair  value of the assets and liabilities  transferred  
on the day of the acquisition, including the fair  value of any 
additional  purchase consideration.  Transaction costs attributable  
to the acquisition are expensed in accordance with  IFRS. 
 

The statement of cash flows is prepared according to the indirect  
method. Cash and cash equivalents include bank balances with  a 
maturity  of three months or less from the acquisition date.   

 

Development costs that  are directly  attributable  to the 
development and testing of identifiable  and unique products 
controlled  by the Company are recognized as intangible assets 
when the following  criteria  are met: 

i. It  is technically feasible to complete the product  so that  
it  can be used, 

ii. the Company intends to complete the product  and to 
use or sell it, 

iii. there are appropriate  conditions for  the project to be 
used or sold, 

iv. it  can be shown that  the product  will  generate probable 
future  economic benefits, 

v. adequate technical, financial and other  resources are 
available to complete development and to use or sell 
the product, and 

vi. costs attributable  to the product  during its 
development can be reliably estimated. 

Directly  attributable  costs that  are capitalized as part  of the asset 
include costs for  staff, materials and an appropriate portion  of 
overhead. Capitalized development costs are recognized as 
intangible assets and are amortized starting  from the date when 
the asset is ready for  use. 
The amortization  period for  capitalized development costs is 5 
years. 
 
Research and development costs that  do not meet the criteria  are 
expensed as incurred. Development costs expensed in previous 
periods are not recognized as an asset in the subsequent period. 

 

Patents and trademarks acquired separately are recognized at 
cost. Patents and trademarks acquired through a business 
combination are recognized at fair  value on the acquisition date. 
Patents and trademarks have a finite  useful life and are 
recognized at cost less accumulated amortization  and any 
impairment  losses. Patent and trademark  costs incurred are 
recognized as intangible assets and amortization  begins at the 
time the patent/trademark  is granted. The amortization  period is 
the duration  of the patent/trademark,  unless otherwise stated, 
the amortization  period for  patents/trademarks  is 5 years.  

 

 



 
 

All property,  plant and equipment are recognized at cost less 
depreciation and impairment.  
The cost includes expenditure that  is directly  attributable  to the 
acquisition of the asset. This includes work  directly  attributable  to 
the design and modification  of machines that  are designed and/or  
modified in-house to be adapted to the Company's production  
process. 
 
Subsequent expenditure is added to the assetĦs carrying amount 
or recognized as a separate asset, as appropriate, only when it  is 
probable that  the future  economic benefits associated with  the 
asset will  flow  to the Company and the assetĦs acquisition value 
can be measured reliably. All other  forms of repair and 
maintenance are recognized as expenses in the income statement 
during the period in which they arise. 

Depreciation/amortization  is calculated on a straight -line basis 
over the estimated useful life. Technical assets 5-15 years, 
leaseholds 5-15 years, installations 20 years and machinery and 
equipment 3-5 years. 

The residual value and useful lives of the assets are reviewed at 
each balance sheet date and adjusted if  necessary. An assetĦs 
carrying amount is written  down immediately to its recoverable 
amount if  the assetĦs carrying amount is greater than its estimated 
recoverable amount. 
 
Gains and losses on disposals are determined by comparing the 
sales proceeds and the carrying amount and are recognized in 
Other  operating income and Other  operating costs in the income 
statement. 
 

Intangible assets that  have an indefinite  useful life or intangible 
assets not ready for  use are not subject to amortization,  but are 
tested annually for  impairment. 

 
Property, plant, and equipment and intangible assets that  are 
depreciated or amortized are assessed with  respect to 
impairment  whenever events or changes in circumstances 
indicate that  the carrying amount might not be recoverable. An 
impairment  loss is recorded for  the amount by which the assetĦs 
carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an assetĦs fair  value less 
selling costs and its value in use. Previously impaired property,  
plant and equipment and intangible assets are tested for  reversal 
at each balance sheet date. 

 

Exeger classifies its financial assets and liabilities  under the 
following  measurement categories:  

 
Financial assets measured at amortized cost: Assets held for  the 
purpose of collecting contractual  cash flows, and where these 
cash flows only consist of capital amounts and interest,  are 
recognized at amortized cost. Exeger includes accounts 
receivable, cash and cash equivalents and the portion  of other  
current  receivables relating to financial instruments  in this 
category. 

 
Financial liabilities  measured at amortized cost: ExegerĦs 
liabilities  include other  borrowings, accounts payable, and the 
portion  of other  current  liabilities  relating to financial 
instruments  in this category. 
 

Purchases and sales of financial instruments  are recognized on 
the trade date, the date on which the Group commits to buy or sell 
the asset. Financial instruments  are initially  recognized at fair  
value plus transaction costs, which applies to all financial 
instruments  that  are not recognized at fair  value through profit  or 
loss. Financial instruments  measured at fair  value through profit  
or loss are initially  recognized at fair  value, while attributable  
transaction costs are recognized in the statement of 
comprehensive income.  
 
Financial assets are derecognized when the rights to receive cash 
flows from the instrument  have expired or have been transferred,  
and the Group has transferred  virtually  all risks and benefits 
associated with  ownership. Financial liabilities  are derecognized 
when the contractual  obligations have been fulfilled  or otherwise 
terminated.  
 
Financial assets and liabilities  measured at amortized cost are 
recognized after  the acquisition date at amortized cost using the 
effective  interest  method. Interest  income and expenses are 
recognized as financial income and expenses. Profits  and losses 
arising from derecognition from the balance sheet are recognized 
directly  in the income statement under Other  profit  and loss along 
with  exchange rate earnings. 

 

Financial assets and liabilities  are offset  and recognized as a net 
amount on the balance sheet, only when there is a legal right  to 
offset  the recognized amount and an intention  to settle this with  
a net amount or to simultaneously realize the asset and settle the 
debt. The legal right  may not be dependent on future  events and 
must be legally binding on the Company and the counterparty,  
both in normal business operations and in the event of suspension 
of payments, insolvency or bankruptcy . 

 

The loss reserve for  financial assets is based on assumptions 
about the risk of default  and expected loss levels. Exeger makes 
its own assessments of these assumptions and the choice of input  
data for  calculation of the impairment. These are based on history, 
known market conditions and forward -looking calculations at the 
end of each reporting  period. 
 
Exeger applies the simplified method for  calculating expected 
credit  losses on accounts receivable. This means that  expected 
losses for  the entire  life of the claim are used as the basis for  
accounts receivable and contractual  assets. 
 
To calculate expected credit  losses, accounts receivable have 
been grouped by credit  risk characteristics and number of days 
overdue. The expected credit  loss levels are based on customers' 
payment history. Historical  losses are then adjusted to take into  
account current  and forward -looking information  on 
macroeconomic factors that  may affect  customers' ability  to pay 
the claim. Credit  losses on accounts receivable are recognized as 
credit  losses Ĥ net as other  external costs. Recoveries of amounts 
previously written  off  are recognized against the same line in the 
income statement. 

 

Accounts receivable are financial instruments  consisting of 
amounts to be paid by customers for  services sold in the ordinary  
course of operations. If  payment is expected within  one year or 



 
 

earlier, they are classified as current  assets. If  not, they are 
recognized as non-current  assets.  
 
Accounts receivable are initially  recognized at fair  value and 
subsequently at amortized cost using the effective  interest  
method less expected credit  losses. 
 

Cash and cash equivalents include bank balances with  a maturity  
of three months or less from the acquisition date.   
 

Inventories  are recognized at the lower  of their  cost or their  net 
realizable value. Cost consists of direct  costs of goods and freight.  
Cost for  individual  inventory  items is determined on the basis of 
weighted average costs.  
 

Ordinary  shares are classified as equity. Transaction costs 
directly  attributable  to the issue of new shares are recognized, net 
of tax, in equity  as a deduction from the proceeds. 
 

Accounts payable are initiall y recognized at fair  value and 
subsequently at amortized cost using the effective  interest  
method. The carrying amount of accounts payable is assumed to 
correspond to its fair  value as this item is short-term in nature. 
 

Borrowing  is initially  recognized at fair  value, net of transaction 
costs. Borrowing  is subsequently recognized at amortized cost, 
and any difference between the amount received (net of 
transaction costs) and the repayment amount is recognized in the 
income statement over the term of the loan, with  the application 
of the effective  interest  method.  
 
Borrowing  is derecognized from the balance sheet when the 
obligations have been settled, canceled or otherwise terminated. 
The difference between the carrying amount of a financial liability  
(or part  of a financial liability)  that  has been extinguished or 
transferred  to another party  and the consideration paid, including 
transferred  assets that  are not cash or assumed liabilities, is 
recognized in the income statement. 
Borrowing  is classified under current  liabilities  unless the 
Company has an unconditional  right  to defer payment of the 
liability  for  at least twelve  months after  the balance sheet date.  
 
Borrowing  costs (interest  expense) are recognized in the income 
statement in the period in which they are incurred. 
 

The tax expense for  the period consists of current  and, where 
applicable, deferred tax. Tax is recognized in the income 
statement, except to the extent  that  it  relates to items recognized 
in other  comprehensive income or directly  in equity. In such cases 
tax is also recognized in other  comprehensive income and equity  
respectively. 

 
Current  tax expenses are calculated on the basis of the tax rules 
that  have been adopted or substantively  enacted on the balance 
sheet date. Management regularly evaluates the claims made in 
tax returns  with  respect to situations in which applicable tax rules 
are subject to interpretation  and, when deemed appropriate, it  

makes provisions for  amounts that  are likely to be paid to the 
Swedish Tax Agency.  
 
Deferred  tax is recognized in its entirety,  according to the liability  
method, for  all temporary  differences arising between the tax 
base of assets and liabilities  and their  carrying amounts in the 
financial statements. The deferred tax is not recognized if  it  
occurs as a result  of a transaction that  constitutes the initial  
recognition  of an asset or liability  in a transaction other  than a 
business combination and that, at the time of the transaction, 
affects neither  recognized nor taxable profit.   
 
Deferred  tax assets are recognized only to the extent  that  it  is 
probable that  future  taxable profit  will  be available, against which 
the temporary  differences can be utilized. 
 
Deferred  tax assets and tax liabilities  are offset  when there is a 
legally enforceable right  to set off  tax assets against tax liabilities, 
they refer  to the same counterparty  (taxation authority)  and the 
intention  is to settle the assets/liabilities with  a net payment. 
 

Liabilities for  salaries and remuneration, including non-monetary 
benefits and paid leave, that  are expected to be settled within  12 
months after  the end of the financial year, are recognized as 
current  liabilities  at the undiscounted amount that  is expected to 
be paid when the liabilities  are settled. The cost is recognized in 
parallel with  the services carried out by the employees. The 
liability  is recognized as an employee benefit  obligation in the 
balance sheet. 
 

The Company essentially has only defined contribution  pension 
plans with  the exception of the CEO. For defined contribution  
pension plans Exeger pays contributions  to publicly or privately  
administered pension insurance plans on a mandatory, 
contractual  or voluntary  basis. The Company has no further  
payment obligations once the contributions  have been paid. The 
contributions  are recognized as employee costs when they are 
due. Prepaid contributions  are recognized as an asset to the 
extent  that  cash refund or a reduction  in future  payments is 
available to the Company. 
 

Exeger has issued a warrant  program, which is still  underway as of 
Dec. 31, 2022. Warrants  have been allocated to employees within  
the Group, for  which a market price has been paid by the person 
to whom the warrants  have been allocated. The fair  value of the 
warrants  has been determined through application of Black & 
Scholes. Consequently, no employee benefit  arises for  the 
warrant  programs.  
 

For revenue generated by the Company, income is recognized at 
the fair  value of what has been or will  be received and recognized 
to the extent  that  it  is likely that  the economic benefits will  flow 
to the Group and the revenue can be calculated in a reliable 
manner.  

 
For sales of goods, revenue is recognized when the significant 
benefits and risks associated with  ownership of the goods have 
been transferred  from the Company to the buyer, which normally 
takes place upon delivery.  



 
 

 
Net sales consist of income from the sale of cells, which are 
classified as goods. The performance commitment  is fulfilled  
when the goods are delivered to the customer and the revenue is 
recognized upon delivery. Payment is usually made within  30 days 
of delivery.  
 
In general, warranties  are provided for  a period of 24 months after  
the time of delivery. Warranties  are provided for  defined 
functional  parameters within  this period. Warranties  are 
generally limited  to direct  damages and amount to a maximum of 
75 percent of the contract  value per rolling  12 months. 
 

In previous years, the Company has included a conditional  loan in 
the balance sheet with  a disbursed amount of SEK 60 million.  
According to the agreement for  this conditional  loan, repayment 
began in 2022 and interest  is also payable. The loan has therefore  
been reclassified as an interest -bearing loan in the balance sheet.  
In previous years, conditional  loans were accounted for  using the 
effective  interest  rate method and thus contain an interest 
component related to the discounting effect  on the loan.  
 

 
Exeger rents premises, primarily  offices, warehouse facilities and 
production  space. The leases contain various terms of contract, 
but  no covenants.  
 
There are options for  extension, which are assessed on an 
agreement by agreement basis to determine whether  it  is 
reasonably certain that  they will  be exercised. Options for  
extension are included in the term of the lease if  it  is reasonably 
certain that  they will  be exercised. Leases are recognized as right -
of-use assets with  a corresponding lease liability,  on the day on 
which the leased asset is available for  use by Exeger.  
 
Depreciation of the asset and interest  expenses on the liability  are 
recognized in profit  or loss. The interest  component is distributed  
over the lease term so that  each accounting period is charged with  
an amount corresponding to a fixed interest  rate for  the lease 
liability  recognized during that  period.  
 
The right -of-use asset is depreciated straight -line over the 
shorter  of the right -of-use period of the asset and the lease term. 
Assets and liabilities  arising from leases are initially  recognized at 
present value. The lease liability  includes the present value of 
fixed lease expenses and variable lease expenses, which are 
mainly index-bound and rent  discounts. 

 
Lease payments are discounted with  the implicit  interest  rate in 
the lease if it  can be easily determined; if  not, the current  loan 
interest  rate is applied. The current  loan interest  rate is 2.81 
percent, which is the interest  rate that  Exeger would have had to 
pay for  a loan during the same period with  the same collateral  on 
the amount that  would be required to buy a similar asset in a 
similar financial environment.  
Lease payments for  short-term leases and leases for  which the 
underlying asset is of low value are expensed on an ongoing basis. 
Short-term leases are contracts with  a term of 12 months or less.  
 
 
 

ShareholderĦs equity  divided by balance sheet total  

 

Operating profit/loss  excluding items affecting comparability, 
depreciation, amortization  and impairment  of plant, property,  and 
equipment and intangible assets, divided by net sales. 
 

Operating profit/loss  before depreciation, amortization  and 
impairment, as well as before items affecting comparability. 

 

Estimates and assessments are continually  evaluated and are 
based on historical  experience and other  factors, including 
expectations of future  events that  are considered reasonable 
under the prevailing circumstances. 

 

The Company makes estimates and assumptions about the future.  
The estimates and assumptions that  have a significant risk of 
causing a material adjustment to the carrying amounts of assets 
and liabilities  within  the next financial year are outlined  below. 

 

The Company has made the assessment not to report  deferred 
tax on accumulated loss carryforwards,  taking into  account its 
history  of losses. Measurement of loss carryforwards  is subject 
to ongoing review, for  which reason a value for  the deficit  may be 
recognized as soon as taxable surpluses can be reliably 
calculated. 

 

Exeger annually tests for  impairment  in accordance with  the 
accounting policy described in the section Impairment  of non-
financial assets.  The recoverable amount for  cash-generating 
units (currently  one cash-generating unit)  has been determined 
by calculating value in use. For these calculations, certain 
estimates must be made. Based on assumptions about future  
earnings, discount rates and investments, value in use is 
marginally higher than the carrying amount of the assets.  

For a more detailed description of the assumptions about growth  
and yield targets refer  to Note G8 - Intangible assets.  
 
 

 




































