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Annual General Meeting 2024
The Annual General Meeting will be held on March 13, 2024 at 1:00 p.m. at the 
Hatanpää Mansion, Hatanpään puistokuja 1, 33900 Tampere. The invitation to the 
meeting by the Board of Directors can be found on the company’s website: 

https://sijoittajat.meruspower.fi/sijoittajatietoa/hallinto/yhtiokokous 

Proposal for the use of profits by the Board of Directors
The Board of Directors proposes that the loss of MEUR 0.8 of the financial period 
ending on December 31, 2023 be transferred to the profit/loss account and no 
dividend be paid.

Financial reporting
The Annual General Meeting will be held on March 13, 2024. 
The Half-year Report  H1/2024 will be published on August 22, 2024.

Information  
for investors

Merus Power’s shares are traded on the First North Growth Market Fin-
land marketplace maintained by Nasdaq Helsinki. Our trading symbol is 
MERUS.

Average 
exchange rate, 

EUR

5.34

Closing rate 
31.12., EUR

4.04

Year 2023

MERUS

Shares 
exchanged, pcs

2 207 207

Market value,  
MEUR

11.8

Highest rate, 
EUR

6.98

Lowest 
rate, EUR

3.50

Market value,  
1 000 euros

31.12.2023

30 886
31.12.2022

31 612

Shareholders

31.12.2023

5 019
31.12.2022

5 271

Summary of trading
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Merus Power’s strengths  
as an investment

Our scalable high technology solutions promote sustainable energy1) transition

1) Sustainable energy is energy which promotes a society reducing carbon emissions 
 and energy consumption.

Our engineering expertise 
is globally acknowledged

We have global sales 
channels and strong 

partners

Our growing service 
business exploiting 

digitalization enables a 
continuous cash flow

Our established business 
position in power quality 
solutions supports our 
growth and creates a 

strong foundation for our 
product development

Our power quality solutions 
improve energy efficiency 
and reduce CO2 emissions 

in the industry

Global megatrends 
support strong growth 

of renewable energy and 
demand for our energy 

storages

Watch our company 
video here!
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Board of Directors

Partner of VNT Management Oy.

Previous work experience

2000–2007 Sadeharju was Director and Partner of 3i Nordic Plc. 
1996–2000 Sadeharju was a founding member of SKF Finance. 
1981–1996 Sadeharju held various management positions at 
ABB’s electrical applications business units.  

Confidential posts:

Board Member of Power Fund III GP Oy since 2011, Board 
Member of Norsepower Oy since 2016, Elcogen Group Plc 
board member since 2021, Chair of the Board of Elcogen Oy 
since 2009, Chair of the Board of Elcogen AS Supervisory Board 
since 2008, Chair of the Board of Distence Oy since 2023, Board 
member of VNT Management Oy since 2008, and Chair of the 
Board of Sadeharju Consulting Oy since 2007.

Vesa Sadeharju born 1957 
Master of Science in Technology and  
Master of Economic Sciences

Chair of the Board of Directors since 2013 Previous work experience

Koutonen has previously served as the CFO and Head of Inves-
tor Relations at Nokian Tyres Plc during 2006–2018 and Team 
Leader of Treasury during 1997–2006. 

1995–1997 Koutonen held a position of Financial Analyst at Oy 
Kyro Ab. 1992–1994 Koutonen was Domestic Money Market 
Manager, Member of the Management Team and Head of Mar-
ket Dealers of Financial Bank of Finland Savings Bank – SSP Ltd.

Confidential posts:

Anne Koutonen has been a Member of the Board of Directors 
of Modulight Oyj since 2023, Member of the Board of Directors 
of Kemppi Oy since 2022, Member of the Board of Directors of 
Robit Oy since 2020 and Chairman of the Audit Committee since 
2021, Member of the Board of Directors of Image Wear Oy since 
2019, Member of the Board of Directors of Tammer Brands Oy 
and Chair of the Board since 2020, Member of the Board of Di-
rectors of HKScan Oyj and Chair of the Audit Committee since 
2019, Member of the Board of Directors and Audit Committee of 
Kojama Oy since 2018 and Chair of the Audit Committee since 
2019 and Member of the Board of Componenta Oy since 2017 
and Vice Chair of the Board of Directors since 2019.

Anne Koutonen born 1962 
Master of Economic Sciences 
Member of the Board of Directors since 2021

Riihimäki is Director, Delivery Management of Wärtsilä Finland 
Oy and a Member of the Management Team of the Power 
Supply Business Line.  

Previous work experience

2018–2020 Riihimäki served as President and CEO of Wärtsilä 
Finland Ltd. Riihimäki served as Vice President, Wärtsilä Quality 
during 2014–2018, as Vice President, QEHS, Wärtsilä Services 
and concurrently in the Management Team of the Services Busi-
ness Line, 2009–2014 he was President, Power Plants & Execu-
tive Vice President and concurrently on the Wärtsilä Corporation 
Management Team, 2004–2009 he was Vice President, Power 
Plant Technology and concurrently on the Management Team 
of the Power Plants Business Line. Additionally Riiihimäki has 
held various positions at Wärtsilä Finland Oy during the period 
1992–2003. 

Vesa Riihimäki born 1966  
Master of Science in Technology 
Member of the Board of Directors since 2015
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Management Team

Kari Tuomala is a founding member in the Company and has 
been the CEO and a Member of the Board 2008–2021 (Chair of 
the Board 2008–2012). During the period 2000–2008 Tuomala 
was the Managing Director of Nokian Capacitors Oy. During the 
period 1989–2000 Tuomala held management posts at Wärtsilä 
Plc and the power plants business units in Holland, Hong Kong 
and Vaasa, latest as the General Manager for Customer Support 
at Wärtsilä NSD Netherlands.

Kari Tuomala born 1962  
Master of Science in Technology 
CEO

Markus Ovaskainen has been with Merus Power since 2017. In 
2017–2019 Ovaskainen has worked on product development 
tasks related to electrical storage control system and system 
design. 

As Sales Manager, Ovaskainen worked in the Latin American 
and North American markets from 2020–2022 and has also 
worked in product management.

Markus Ovaskainen born 1991  
Master of Science in Technology 
Sales Director

Rainer Antila has been the company's CFO since 2017. He has 
previously been CFO of Talousruutu Oy, Confidex Oy and CFO 
and in other positions at Nokian Capacitors Oy as well Controller 
at Vaasa Engineering Oy. 

Rainer Antila born 1967  
Master of Business Administration 
CFO

Marttala has been responsible for Merus Power's customer 
financing and project development business since spring 2022. 
Prior to joining Merus Power, Marttala worked for 10 years at 
the Finnish technology company KPA Unicon as CFO and Exec-
utive Vice President and as a full-time member of KPA Unicon's 
Management Team. Prior to KPA Unicon, Marttala was a Client 
Manager at Nordea, where he was responsible for export and 
project finance for the bank's Nordic clients.

Mikko Marttala born 1979  
MSc Infrastructure  
Investment and Finance 
Finance and Project Development 
Manager

Maiju Levirinne has been the company's Director, Supply Pro-
cesses since 2021. Levirinne previously served as the compa-
ny's Director of Procurement and Logistics and in other procure-
ment and logistics positions. Levirinne has previously been a 
procurement and logistics intern at Agnico Eagle Mines Limited. 

Maiju Levirinne born 1989  
Bachelor of Business Administration 
Director, Factory Supply Processes

Jyri Öörni is a founding partner of the company and has held var-
ious management positions in the company since 2009. Öörni 
has been the company's Chief Development Officer since 2015 
and Development Manager 2009–2015. Öörni was a member of 
the Board of Directors from 2014–2018. Öörni has also worked 
as a project engineer at Nokia Capacitors Oy. 

Jyri Öörni born 1980  
Master of Science in Technology 
Development Director

The company’s Project Department Manager since 2022. Earlier 
in his career, he held project management positions at Teleste 
Information Solutions (2019–2020), RUAG Space Finland 
(2016–2019), and Patria Systems (2008–2016), and as a de-
velopment engineer in UPM's RFID organization (2001–2008).

Juuso Järvinen born 1976 
Master of Science in Technology 
Director, Delivery Process and PMO

Toni Peltomaa is the company's After Sales and Service Director 
since 2023.

In 2020–2021 Peltomaa worked as Sales Manager at Arnon Oy, 
in 2018–2020 as Sales Manager at VEO Oy and in 2013–2018 
at Grid Solution Oy (GE) and ALSTOM Grid Canada Inc. as After 
Sales & Service and Power Electronics Senior Specialist.

Toni Peltomaa born 1979 
Bachelor of Engineering  
Aftermarket and Service Manager
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Financial Statements 1.1.–31.12.2023
CONSOLIDATED INCOME STATEMENT 1.1.2023–31.12.2023 1.1.2022–31.12.2022

N E T  S A L E S 29 031 16 204

Finished and unfinished products

Increase (+) or decrease (-) in stocks 1 859 -110

Manufacture for own use (+) 1 573 1 235

Other operating income 154 34

Materials and services

Materials, supplies and goods -17 593 -8 620

Purchases during the financial year -10 948 -17 404

Increase (+) or decrease (-) in stocks -6 644 8 784

External services -5  083 -1 005

Total materials and services -22 676 -9 625

Personnel expenses

Wages and salaries -5 239 -3 857

Social security expenses

Pension costs -865 -643

Other social security costs -163 -105

Total personnel costs -6 267 -4 605

Depreciation, amortization and impairment

Depreciation according to plan -697 -485

Total depreciations, amortizations and impairment -697 -485

Other operating expenses -3 488 -2 542

O P E R A T I N G   P R O F I T  ( L O S S ) -509 106

Financial income and expenses

Other interest and financial income 12 1

Impairment losses on financial securities held as

current assets 21 -53

Interest and other financial expenses -321 -162

PROFIT BEFORE APPROPRIATIONS AND TAXES -798 -108

Income taxes 0 0

PROFIT (LOSS) FOR THE FINANCIAL YEAR -798 -108
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CONSOLIDATED BALANCE SHEET 31.12.2023 31.12.2022

ASSETS

NON-CURRENT ASSETS

Intangible assets

Development expenses 1 995 1 308

Intangible rights 44 15

Other intangible assets 1  494 26

Total intangible assets 3 533 1 349

Tangible assets

Machinery and equipment 163 157

Total tangible assets 163 157

TOTAL NON-CURRENT ASSETS 3 696 1 506

CURRENT ASSETS

Inventories

Raw material and consumables 3 776 10 420

Work in progress 1 006 125

Finished goods 1 027 50

Advance payments 453 159

Total inventories 6 263 10 754

Short-term receivables

Trade receivables 3 097 4 491

Other receivables 11 242

Deferred assets 5 507 2 251

Total short-term receivables 8 615 6 984

Investments 756 2 536

Cash and cash equivalents 1 859 2 751

TOTAL CURRENT ASSETS 17 493 23 025

TOTAL ASSETS 21 189 24 531

CONSOLIDATED BALANCE SHEET 31.12.2023 31.12.2022

EQUITY AND LIABILITIES

EQUITY

Share capital 270 270

Other reserve

Paid in capital (limited liability co.) 17 501 17 501

Total other reserve 17 501 17 501

Retained earnings (loss) -4 880 -4 774

Profit (loss) for the financial year -798 -108

TOTAL EQUITY 12 092 12 889

PROVISIONS

Other provisions 142 169

TOTAL PROVISIONS 142 169

LIABILITIES

Non-current liabilities 1 803 2 466

Loans from credit institutions 1 803 2 466

Total non-current  liabilities

Current liabilities

Loans from credit institutions 2 213 1 377

Advance payments received 959 1 343

Trade payables 2 730 5 317

Other payables 206 98

Accruals 1 045 872

Total current liabilities 7 152 9 007

TOTAL LIABILITIES 8 955 11 473

TOTAL EQUITY AND LIABILITIES 21 189 24 531
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CONSOLIDATED CASH FLOW STATEMENT 2023 2022

CASH FLOW FROM OPERATING ACTIVITIES

Operating profit -509 106

Adjustments 672 507

Change in working capital 169 -5 364

Financial income and expenses -289 -215

Taxes paid -0 -0

NET CASH FLOW FROM OPERATING ACTIVITIES 42 -4 965

CASH FLOW FROM INVESTING ACTIVITIES

Investments in tangible and intangible assets -2 887 -759

NET CASH FLOW FROM INVESTING ACTIVITIES -2 887 -759

CASH FLOW BEFORE FINANCING ACTIVITIES -2 845 -5 724

CASH FLOW FROM FINANCING ACTIVITIES

Increase/decrease of long-term debts -663 623

Increase/decrease of short-term debts 836 307

Shares issue 0,00 0,00

NET CASH FLOW FROM FINANCING ACTIVITIES 173 930

Change of cash and cash equivalents -2 672 -4 794

Cash and cash equivalents 1.1.*) 5 287 10 081

CASH AND CASH EQUIVALENTS 31.12.*) 2 615 5 287

*)Cash and cash equivalents include cash and bank receivables and

financial securities
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PARENT COMPANY INCOME STATEMENT 1.1.2023–31.12.2023 1.1.2022–31.12.2022

N E T  S A L E S 29 031 16 204

Finished and unfinished products

increase (+) or decrease (-) in stocks 1 859 -110

Manufacture for own use (+) 1 573 1 235

Other operating income 154 34

Materials and services

Materials, supplies and goods

Purchases during the financial year -10 948 -17 404

Increase (+) or decrease (-) in stocks - 6 644 8 784

External services -5 083 -1 005

Total materials and services -22 675 -9 625

Personnel expenses

Wages and salaries -5 117 -3 748

Social security expenses

Pension costs -865 -643

Other social security expenses -163 -105

Total personnel expenses -6 144 -4 496

Depreciation, amortization and impairment

Depreciation according to plan -697 -485

Total depreciations, amortizations and impairment -697 -485

Other operating expenses -3 614 -2 653

O P E R A T I N G  P R O F I T  ( L O S S ) -512 104

Financial income and expenses

Other interest and financial income 12 1

Impairment losses on financial securities held as 

current assets 21 -53

Interest and other financial expenses -321 -162

PROFIT BEFORE APPROPRIATIONS AND TAXES -801 -111

Income taxes 0 0

PROFIT (LOSS) FOR THE FINANCIAL YEAR -801 -111
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PARENT COMPANY BALANCE SHEET 31.12.2023 31.12.2022

ASSETS

NON-CURRENT ASSETS

Intangible assets

Development expenses 1 995 1 308

Intangible rights 44 15

Other intangible assets 1494 26

Total intangible assets 3 533 1 349

Tangible assets

Machinery and equipment 163 157

Total tangible assets 163 157

Investments 8 9

TOTAL NON-CURRENT ASSETS 3 704 1 514

CURRENT ASSETS

Inventories

Raw material and consumables 3 776 10 420

Work in progress 1 006 125

Finished products 1 027 50

Advance payments 453 159

Total inventories 6 263 10 754

Short-term receivables

Trade receivables 3 097 4 491

Amounts due from Group companies 47 0

Other receivables 8 241

Deferred receivables 5 462 2 251

Total short-term receivables 8 614 6 983

Investments 756 2 536

Cash and cash equivalents 1 854 2 737

TOTAL CURRENT ASSETS 17 487 23 009

TOTAL INVESTMENTS 21 191 24 523

PARENT COMPANY BALANCE SHEET 31.12.2023 31.12.2022

EQUITY AND LIABILITIES

EQUITY

Share capital 270 270

Other reserve

Paid in capital (limited liability co.) 17 501 17 501

Total other reserve 17 501 17 501

Retaines earnings (loss) -4 892 -4 782

Profit (loss) for the financial year -801 -111

TOTAL EQUITY 12 077 12 879

PROVISIONS

Other provisions 142 169

TOTAL PROVISIONS 142 169

LIABILITIES

Non-current liabilities

Loans from credit institutions 1 803 2 466

Total non-current  liabilities 1 803 2 466

Current liabilities

Loans from credit institutions 2 213 1 377

Advance payments received 959 1 343

Trade payables 2 746 5 324

Amounts due to Group companies 19 0

Other payables 208 98

Accruals 1 024 868

Total current liabilities 7 168 9 010

TOTAL LIABILITIES 8 971 11 476

TOTAL EQUITY AND LIABILITIES 21 191 24 523
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PARENT COMPANY CASH FLOW STATEMENT 2023 2022

CASH FLOW FROM OPERATING ACTIVITES

Operating profit -512 104

Adjustments 670 509

Change in working capital 182 -5 334

Financial income and expenses -289 -215

Taxes paid 0 0

NET CASH FLOW FROM OPERATING ACTIVITIES 51 -4 936

CASH FLOW FROM INVESTING ACTIVITIES

Investments in tangible and intangible assets -2 886 -761

NET CASH FLOW FROM INVESTING ACTIVITIES -2 886 -761

CASH FLOW BEFORE FINANCING ACTIVITIES -2 836 -5 697

CASH CLOW FROM FINANCING ACTIVITIES

Increase/decrease of long-term debts -663 623

Increase/decrease of short-term debts 836 307

Shares issue 0 0

NET CASH FLOW FROM FINANCING ACTIVITIES 173 930

Change of cash and cash equivalents -2 663 -4 767

Cash and cash equivalents 1.1.*) 5 273 10 040

CASH AND CASH EQUIVALENTS 31.12.*) 2 610 5 273

*)Cash and cash equivalents include cash and bank receivables and

financial securities
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EXPLANATORY NOTES & ACCOUNTING PRINCIPLES
The accounting principles presented in this section apply to both the Parent Company and the Group.

The financial statements of the parent company Merus Power Plc and the Group for the financial year 2023 have been prepared in accordance with the Finnish Accounting Act.

Consolidated data
The Group’s parent company is Merus Power Plc.

Companies included in the consolidated financial statements and owned by the Parent Company with their shares		  Parent Company ownership
Merus Power Asia-Pacific Pte. Ltd., Singapore									        100 %
Merus Power Hong Kong Ltd., Hong Kong									         100 %
Lempäälän Tasapainotus Oy										          100 %
	
Mutual shareholdings have been eliminated in the consolidated financial statements.
Intragroup transactions, receivables and payables have been eliminated.
The income statements of the Group’s foreign companies have been converted into euros at the average exchange rate for the financial year, and their balance sheets have been converted at the exchange rate on the balance sheet 
date.

Research and development expenditure
	 Research and product development expenditure is recognized as an annual expense in the year in which it is incurred. Development expenditure that generates revenue for three or more years is capitalized as a long-term 	
	 expenditure and depreciated over a period of 5 years.

	 Significant new sales revenues are expected over the next few financial years from the product development investment capitalized in the company’s balance sheet.
	 Product development expenditure has been incurred in accordance with the company’s business plan and has been part of development programs funded and supported by Business Finland.

Intangible and tangible fixed assets 
	 Intangible and tangible fixed assets are recorded in the balance sheet at their original cost less planned depreciation.
	 The cost of fixed assets owned by the company is depreciated systematically.
	 The depreciation plan is determined on the basis of experience. Depreciation charge is recorded as an expense, with a 25% residual charge for equipment, a straight-line depreciation for computer software over a period 	
	 of 3 years and a straight-line depreciation for intangible assets over a period of 5 years.

	 The principles of the planned depreciation are:
	 Intangible assets 5 years
	 Improvement costs 10 years 
	 Machinery and equipment 25% 
	 Computer software 3 years

Inventories
	 Inventories are valued at the direct cost of acquisition or a lower probable sales price.

Services involving long production cycles
	 Revenue from services involving long production cycles is recorded as revenue on the basis of the stage of completion. 
	
	 Services involving long production cycles include projects with an estimated production cycle of at least one year or with start and finish dates in different financial years, which are also material in relation  
	 to the company’s net sales (purchase price of MEUR 0.5 or more). 

	 The degree of completion of long-term projects is defined as the ratio of actual project expenditure to total estimated project expenditure. The costs of projects that are recognized on the basis of percentage  
	 of completion are monitored through separate project cost accounting.

	 Projects with a purchase price of less than MEUR 5 and a completion rate of less than 10% will not be recognized on the basis of percentage of completion, nor will projects with a purchase price of more than MEUR 5 	
	 and a completion rate of less than 5% be recognized on the basis of percentage of completion.

Financing
	 The company’s Board of Directors have ensured in their plans that the financing is sufficient and that the company’s current business will continue for the next 12 months.
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