


The Annual Report is prepared in Swedish and translated into English. Should differences occur between the Swedish Annual Report and the English translation, the Swedish version shall prevail.
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Responsibility and Freedom

Introduction/ 
business summary

STRATEGY

1. Market-leading niche positions 

•	 Operate in niches with high knowledge and 
technical content

•	 Solutions, subsystems or products in small and 
medium sized volumes

2. Growth through acquisitions

•	 Profitable niche companies with growth 
potential 

•	 Decentralised process and financing by means 
of own cash flow 

3. Operational agility

•	 Active ownership with perpetual horizon

•	 A highly agile organisation facilitated by strictly 
decentralised responsibilities

VALUE PROPOSITION

Trade products

•	 Technical know-how with respect to local market 
needs and expectations

•	 Sales, marketing and logistics

Modified products and solutions

•	 Customised design, modifications and niche 
production

•	 Sales, marketing and services

Own products and solutions

•	 Research and development

•	 Design and production

•	 Sales and marketing

ADDTECH’S TOOLBOX: 

Examples of what Addtech contributes with: Financial 
strength, Sustainability, IT security, Networks, Addtech 
Academy, Acquisition model, Strategic pricing. 

CULTURE AND CORE VALUES: 

Simplicity, Efficiency, Change,  
Responsibility and Freedom.  
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OUR OPERATIONS
Financial targets

Annual earnings growth  
over a business cycle >15%
Profitability P/WC >45%
Sustainability targets for 2030
Percentage of sales that contribute to 
sustainable development 100%

Reduction in carbon dioxide intensity 
from base year 2019/2020 50%

Share of women in leading positions 40%

Share of purchase volume self-assessed 
based on the Code of Conduct 80%

TARGETSBUSINESS AREAS
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02Passion for 
entrepreneurship
Addtech’s business is built on a  
competitive international value proposi-
tion in strategically selected growth areas. 
Key factors behind the sustainable value 
creation of the companies within our six 
business areas include our corporate 
culture, which is based on decentralised 
responsibility and entrepreneurship, the 
Group’s contributions to the companies  
and our long-term acquisition strategy. 

Strategy and operations
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Administration Report
The Administration Report comprises 
a statutory component of the Annual 
Report that provides an overall picture of 
Addtech’s operations, development, goals 
and future prospects. In the report, you will 
find information about our business areas, 
completed acquisitions, employees and 
senior executives as well as their remuner-
ation. We also report on our risks and how 
we manage them.

Administration Report
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Key performance indicators 2025/2026 2024/2025

Net sales, SEK million 4,053 3,860

EBITA, SEK million 777 605

EBITA margin, % 19.2 15.7

Return on working capital, % 103 88

Average number of employees 606 573

Acquired annual sales1),  
SEK million – 160

Proportion sustainable  
business2), % 90 88

1) On a full-year basis at the time of acquisition.
2) �Proportion of the business area’s sales that supports progress towards the  

UN SDGs. Updated measurement methodology 2025/2026, based on the segment 
reporting.

 �Building and  
installation (3%)
 �Data and tele
communications (5%)
 Electronics (1%) 
 Energy (70%) 
 Vehicles (1%) 
 Medical technology (0%) 
 Mechanical industry (8%) 
 Forestry and process (3%) 
 Transport (9%) 
 Other (0%)

 Sweden (26%) 
 Denmark (25%) 
 Finland (3%) 
 Norway (15%) 
 Germany (3%) 
 UK (2%)
 Rest of Europe (15%)
 Other countries (11%)

Sales by customer segment

Sales by geographic market

Energy

The Energy business area offers technical 
solutions and systems for critical energy infra-
structure. The product range includes materials, 
products, technical components and systems 
for power transmission and distribution includ-
ing overhead lines, substations, switchgear and 
control equipment as well as energy infrastructure 
for railways and other critical social functions. 
These solutions enable safe and reliable electric 
power to industry, data centres, hospitals and 
defence-related operations.

The business is mainly based on in-house pro-
duction in several central product areas, primarily 
transmission and power distribution, in combi-
nation with collaborations and strategic partner-
ships with leading specialised European providers. 
This creates a flexible, competitive and high-tech 
portfolio with a clear sustainability profile. Cus-
tomers are primarily contractors and grid owners 
in grid expansion and operators of industrial and 
critical social infrastructure.

The Utilities and Supply business units operate on 
the basis of two complementary niche strategies 
that focus, on the one hand, on energy supply to 
industry and critical social infrastructure and, 
on the other, on grid expansion and modernisa-
tion. Utilities focuses on products and solutions 
for safe, efficient and reliable power supply to 
an increasingly demanding industry and critical 

infrastructure, with sales conducted both locally 
in the Nordic region and in international markets. 
Supply focuses on the expansion and renovation 
of the power grid, from overhead lines and cable 
systems to substations and components for 
railway-related energy infrastructure.

Ongoing structural changes in society, including a 
long-term transition towards increased electrifi-
cation and thus greater demand for a reliable and 
robust energy supply, are creating strong under-
lying demand for the business area’s offering. The 
market is being driven by extensive investment 
needs among grid owners in pace with the electri-
fication and modernisation of infrastructure, but 
also by increased demands on operational reliabil-
ity and energy efficiency from industry and public 
sector functions, and by technological advances 
and regulatory requirements.

2025/2026 in brief
The Energy business area had a very strong earn-
ings performance during the financial year, with 
a focus on organic growth in existing companies. 
Net sales increased 5 percent to SEK 4,053 million 
(3,860), and EBITA increased 28 percent to  
SEK 777 million (605). Overall demand for infra-
structure products for the conversion and exten-
sion of national and regional grids, as well as for 
niche products for electric power transmission 
was very good during the year, while the market 
situation for the companies operating in mechani-
cal industry and power generation was stable.

SUPPLY

UTILITIES
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Addtech’s operations are associated with strategic, 
operational and financial risk, all of which have the 
potential to have a negative impact at Group level. 
Accordingly, it is important for us to implement sys-
tematic and effective processes to identify, assess, 
prevent and mitigate the impact of prioritised risks, 
while concurrently identifying opportunities and 
developing strategies to realise said opportunities. 
While internal and external factors both have an 
impact on identified risks, we are generally more 
able to influence internal factors. Identified risks 
are managed at different levels of the organisation 
in our decentralised structure. Ultimate responsibil-
ity for preventive work by the Group rests with the 
Board of Directors and the CEO, who have delegated 
operational responsibility further out in the organ-
isation. Regular follow-up is performed at Board 
meetings and through monthly reports, whereby 
deviations and risks are noted and decisions on 
actions are taken. Addtech’s extensive spread of 
companies, customers, suppliers, market niches 
and geographies means that, at Group level, the 
impact from identified risks and individual compa-
nies is limited.

Addtech has an integrated risk management 
process with clear processes for identifying, 
assessing and mitigating risks. Addtech also has 
a risk management policy that forms the basis of 
its preventive and integrated work with risks. We 
have chosen to divide our risks and opportunities 
into four areas: strategic, operational, compliance
related and financial. To assess and prioritise our 
risks, we use a two-dimensional analysis which is 
based on impact and likelihood. Mitigating mea-
sures have been defined for all risks with a high 
likelihood or high potential impact.

Risks and risk management
Risk analyses are performed in our companies on 
an annual basis and integrated into our business 
planning process, which means that the individual 
companies identify risks and opportunities as well 
as relevant mitigation measures.

The most material risks are continuously followed 
up by Group Management, who also bear the ulti-
mate responsibility for mitigating and preventing 
risks. The most significant risks are presented to 
the Board and Audit Committee, including plans to 
mitigate their impact on operations.

The risk factors of greatest significance to Addtech 
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comprise macroeconomic factors and economic 
conditions, or other events affecting the economy, 
such as geopolitical conflicts, trade barriers, 
structural changes and the competitive situation. 
A further risk factor that we have identified is 
increased reporting requirements, both at Group 
level and in our companies, since these require 
more resources in the companies to manage report-
ing within the Group as well as to customers. 

Addtech is also affected by financial risks, such 
as transaction exposure, translation exposure, 
financing and interest rate risk, as well as credit and 
counterparty risk. See Note 3 for a more detailed 

description of how Addtech manages  
financial risks. Other relevant risk areas are IT secu-
rity, skills supply, and risks associated with climate 
change and the transition.

The majority of the risks described may entail 
both positive and negative effects for the Group. A 
favourable development of the risk, or the desired 
effect from mitigating measures, can result in a 
positive outcome. In other words, risks and oppor-
tunities can be interdependent. The business cycle 
and customer behaviour are examples of such 
areas.

Compliance 
risks Financial 

risks

Strategic 
risks

Operational 
risks

Leading technical 
solutions for 
a sustainable 

tomorrow

SUSTAINABILITY RISKS
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Risk Risk description Mitigating measures Trend Effect/Impact Risk level Time horizon

Macroeconomic 
factors

Demand for Addtech’s products and services is greatly influ-
enced by macroeconomic factors beyond Addtech’s control, 
such as growth and investment appetite in the manufactur-
ing industry, the state of the economy in general and con-
ditions in the global capital market, or general geopolitical 
turbulence. A weakening of these factors in the markets in 
which Addtech operates could have a negative effect on the 
financial position and earnings. 

With a large number of subsidiaries focusing on different 
niche markets and add-on sales of technical service, support 
and consumables, Addtech may be less sensitive to economic 
fluctuations in individual industries, sectors and geographic 
regions. Addtech also strives continuously to develop busi-
nesses that are less dependent on one specific market and to 
align expenses with specific conditions.

Increasing High Moderate

2–5 years

Sustainability 
reporting

Stricter reporting requirements have an impact on Addtech. 
New EU regulations on sustainability reporting and policies, 
such as the EU Taxonomy, CSRD and the Carbon Border 
Adjustment Mechanism (CBAM), are impacting the need for 
resources to ensure compliance. Not allocating resources 
to the implementation of stricter requirements related 
to reporting, integrated internal audit processes and the 
quality of reported data could have a negative impact on the 
Group’s ability to comply with new requirements. 

Addtech aims to report transparently, in accordance with 
basic requirements and at a level that meets our stakeholders’ 
expectations. Addtech has therefore reallocated resources 
centrally to handle the increased reporting requirements and 
improved its internal audit process with regard to data quality. 

Increasing Moderate High

2-5 years

Ability to recruit and 
retain staff

Addtech’s continued success depends on being able to retain 
experienced employees with specific skills, having structured 
succession processes, and recruiting new skilled people. 
There are a number of key individuals, both among senior 
executives and among the Group’s employees in general. 
There is a risk that one or several senior executives or other 
key individuals could leave the Group at short notice, for 
reasons of stress, working environment or insufficient devel-
opment opportunities, for example. In the event that we fail 
to appoint suitable replacements for these individuals, inter-
nally or through new recruitment, this could have a negative 
impact on Addtech’s financial position and earnings. The same 
applies in the event that Addtech does not succeed in attract-
ing new competent key individuals in the future. 

Addtech prioritises establishing favourable conditions for 
employees to develop within the Group and to enjoy their work. 
The Group’s acquisition strategy includes ensuring that key 
individuals in the companies are highly motivated to continue 
running their companies independently within the Group. The 
Addtech Academy is aimed at both new employees and senior 
executives and serves to increase the exchange of knowl-
edge internally, promote professional development among 
the Group’s employees and develop the corporate culture. 
The Group’s annual employee survey serves to ascertain how 
employees view their employers and their work situation, and 
what might be improved and developed.

Unchanged Moderate Moderate

2–5 years

Innovation and 
competition

Innovation: In the respective market niches, it is critically 
important that Addtech is responsive to technical develop-
ments and changing customer behaviour. Should Addtech fail 
to invest in new products and solutions or be unresponsive 
to customer needs, this could entail a financial risk of lost 
market shares.
Competition: Most of Addtech’s subsidiaries operate in 
sectors that are vulnerable to competition. In addition, 
consolidation may occur among suppliers in the sector, and 
larger merged suppliers may have a broader offering, which 
could result in pressure on prices. Future competitive oppor-
tunities for the subsidiaries will depend on their ability to be 
at the leading edge of technology and to respond quickly to 
new market needs. Increased competition or a decline in the 
ability of a subsidiary to meet new market needs could have a 
negative impact on Addtech’s financial position and earnings.

Innovation: Addtech companies have an established culture 
of being responsive to customer requirements and are agile 
organisations with solution-oriented foundations. Addtech 
prioritises safeguarding our decentralised culture.
Competition: Addtech strives to offer products and solutions 
for which price is not the sole deciding factor. By working 
closely with both suppliers and customers, we are continuously 
developing our know-how and competitiveness. We add value 
in the form of wide-ranging technical knowledge, reliability of 
delivery, service and availability, which limits the risk of cus-
tomers reducing their demand and suppliers choosing other 
partners. 

Unchanged Moderate Moderate

2–5 years
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Corporate Governance Report
The Corporate Governance Report, prepared 
in accordance with the Swedish Corporate 
Governance Code, can be found in the chapter 
on corporate governance and describes how 
Addtech is managed and controlled. The 
Corporate Governance Report also includes 
information on Addtech’s Board of Directors 
and management, including their remuneration 
and how they are evaluated, the company’s 
incentive schemes and internal control.
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Duties of the Board of Directors 
The principal duty of the Board of Directors is to 
manage the Group’s operations on behalf of the 
shareholders in a manner best meeting the share-
holders’ interest in a favourable return on capital 
over the long term. The Board of Directors bears the 
ultimate responsibility for Addtech’s organisation 
and the administration of Addtech’s operations. 
It is responsible for the Group’s long-term devel-
opment and strategy, for continuously monitoring 
and assessing the Group’s operations and for other 
duties pursuant to the Swedish Companies Act.

Composition of the Board of Directors 
In accordance with the Articles of Association, the 
Board of Directors shall consist of at least three and 
at most nine members. Members serve from the end 
of the AGM at which they are elected until the end 
of the next AGM. There is no limit to the number of 
consecutive periods for which a member can serve 
on the Board of Directors. The 2025 AGM re-elected 
Board members Ulf Mattsson, Malin Nordesjö, 
Henrik Hedelius, Annikki Schaeferdiek, Fredrik 
Börjesson and Niklas Stenberg. Malin Nordesjö was 
re-elected as Chairman of the Board. There is no 
workers’ representatives on Addtech’s Board of 
Directors. A presentation of the Board members is 
provided in the Board of Directors section in this 
Annual Report and on the company’s website.

In preparing its proposal regarding the Board of 
Directors, the Nomination Committee has applied 
Rule 4.1 of the Code as its diversity policy. Taking 
the Company’s operations, phase of development 
and general circumstances into account, this 
respects the need for the Board of Directors to 
be appropriately composed and characterised 
by diversity and breadth in terms of Addtech’s 
markets, geographies and sustainability3). An even 

gender distribution is to be sought. The Board 
consists of six members, two of whom are women.

Independence of the Board of Directors 
Several different types of independence require-
ments apply to the Board of Directors and its 
committees. Addtech applies independence 
requirements stemming from applicable Swedish 
legislation, the Swedish Corporate Governance 
Code and the rules of the Nasdaq Stockholm 
exchange. Ahead of the AGM, the Nomination 
Committee assesses the independence of the 
Board of Directors. All Board members, with the 
exception of Niklas Stenberg who is employed by 
the company as CEO, are independent in relation 
to the company. Of the members who are inde-
pendent in relation to the company, Ulf Mattsson 
and Annikki Schaeferdiek are also independent 
in relation to the company’s major sharehold-
ers. This means that 33 percent of Addtech’s 
Board members are independent. Accordingly, 
it is deemed that the Board of Directors meets 
the requirement that at least two of the Board 

members who are independent of the company 
shall also be independent of major shareholders.

Rules of procedure 
Each year, the Board of Directors adopts written 
rules of procedure for the work of the Board in 
accordance with the Swedish Companies Act. The 
rules of procedure determine the distribution of 
work between the Board members, including the 
Board’s committees, the number of regular Board 
meetings, matters to be dealt with at regular 
Board meetings and the duties of the Chairman of 
the Board. The Board of Directors has also issued 
written instructions stating how financial reports 
are to be presented to the Board of Directors and 
how efforts are to be distributed between the 
Board of Directors and the CEO.

Duties of the Chairman of the Board 
The Chairman of the Board is responsible for 
ensuring that Board work is well organised, con-
ducted efficiently and that the Board of Directors 
meets its obligations. The Chairman of the Board 

monitors operations in dialogue with the CEO. 
The Chairman of the Board is also responsible for 
ensuring that other Board members are provided 
the introduction, information and documentation 
necessary for maintaining a high level of quality 
in discussions and decisions, and checks that 
decisions made by the Board of Directors are 
executed. The Chairman of the Board represents 
Addtech regarding issues of ownership.

Work of the Board of Directors in 2025/2026 
In accordance with the Board of Directors’ rules 
of procedure, the Board of Directors is to meet 
in connection with the presentation of interim 
reports, at an annual strategy meeting and at its 
annual statutory meeting, and on other occasions 
if necessary. The Board of Directors held 11 meet-
ings over the financial year, four of which were 
held prior to the 2025 AGM and seven following 
the AGM. The following table shows the Board 
members’ attendance:

Personal data Attendance (total number of meetings)
Independent in 

relation to: Remuneration

Board member
Elected 

year Born
Board of 

Directors1)
Remuneration  

Committee
Audit  

Committee2)
The  

company

The  
Company’s  

major  
shareholders

Board of 
Directors, 

SEK

Remuneration 
Committee, 

SEK

Total  
remuneration, 

SEK

Malin Nordesjö 2015 1976 11(11) 4(4) Yes No 1,700,000 110,000 1,810,000

Ulf Mattsson 2012 1964 10(11) 4(4) Yes Yes 625,000 625,000

Henrik Hedelius 2017 1966 11(11) 4(4) Yes No 625,000 110,000 735,000

Niklas Stenberg 2020 1974 11(11)  No Yes 0 0

Annikki Schaeferdiek 2021 1969 11(11) 4(4) Yes Yes 625,000 625,000

Fredrik Börjesson 2024 1978 11(11) 4(4) Yes No 625,000 625,000

4,200,000 220,000 4,420,000

1) Number of meetings attended by the member, including the statutory meeting.
2) The Audit Committee comprises the Board of Directors in its entirety, with the exception of the CEO. Its work is performed as an integral part of the work of the Board of Directors.
3) See also the section The Board of Directors’ and management’s responsibility for sustainability governance (GOV-1) in the Sustainability Report for further information on the Board of Directors’ responsibility for sustainability.
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Niklas Stenberg, Bachelor of Laws
 
Born 1974. President and CEO. Employed by the Group since 
2010. Professional experience: Senior positions at Bergman & 
Beving and previously as a lawyer. Shareholding: 244,076 Class 
B shares (including related parties). Call options equivalent to 
120,000 shares. 

Per Lundblad, Mechanical Engineer and DIHM
 
Born 1967. Business Area Manager Electrification. Employed 
by the Group since 2008. Professional experience: Business 
Unit Manager Power Systems and CEO and partner at Emcomp 
International AB. Shareholding: 68,820 Class B shares (including 
related parties). Call options equivalent to 75,000 shares. 

Malin Enarson, M.Sc. Econ.
 
Born 1973. CFO. Employed by the Group since 2004. Professional 
experience: Business Controller Addtech Power Solutions, 
several accountancy roles at Addtech, auditor at Mazars (SET) 
Revisionsbyrå. Shareholding: 68,628 Class B shares (including 
related parties). Call options equivalent to 75,000 shares.

Daniel Prelevic, M.Sc. Econ.
 
Born 1977. Business Area Manager Industry. Employed by the 
Group since 2011. Professional experience: Leading roles at   
Addtech Industrial Process, several roles in finance at Atlas 
Copco. Shareholding: 135,000 Class B shares (including related 
parties). Call options equivalent to 76,000 shares. 

Claus Nielsen, Export Technician
 
Born 1969. Business Area Manager Process Technology. 
Employed by the Group since 1994. Professional experience: 
Various managerial positions at Addtech Industrial Process, CEO 
of Betech A/S and Codan Tech A/S. Shareholding: 64,804 Class 
B shares (including related parties). Call options equivalent to 
80,000 shares. 

Michael Ullskog, Electronics Engineer
 
Born 1966. Business Area Manager Automation. Employed by 
the Group since 2015. Professional experience: Business Unit 
Manager positions within Addtech, CEO of Compotech Provider 
AB, CEO and Partner at RECAB AB. Shareholding:  
3,152 Class B shares (including related parties). Call options 
equivalent to 67,250 shares.

Marcus Johansson, Power Distribution 
Technician
 
Born 1988. Business Area Manager Energy. Employed by the 
Group since 2017. Professional experience: Business Unit 
Manager Energy Supply, CEO of Necks Electric AB. Shareholding:  
11,730 Class B shares (including related parties). Call options 
equivalent to 23,800 shares. 

Åsa Skarbrandt, M.Sc. Econ.
 
Born 1982. Business Area Manager Safety. Employed since 
2006. Professional experience: Business Unit Manager Energy 
Products, numerous roles in finance at Addtech. Shareholding: 
63,782 Class B shares (including related parties). Call options 
equivalent to 21,500 shares.

Disclosures of shareholdings and call options pertain to 31 May 2026. 
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SYSTEMS FOR INTERNAL CONTROL AND RISK 
MANAGEMENT IN FINANCIAL REPORTING 

Internal control 
The Board of Directors bears the overall responsi-
bility for ensuring that the Group has an effective 
system of management and internal control. This 
responsibility includes evaluating the financial 
reports that the Board of Directors receives on an 
annual basis and setting requirements regarding 
the content and format of these reports to assure 
their quality. This requirement means that the 
financial reporting must fulfil its purpose while 
complying with applicable accounting regulations 
and other requirements imposed on listed com-
panies. Each year, the CFO reports on the Group’s 
internal control work to the Board of Directors. 

Control environment 
Addtech builds and organises its operations around 
decentralised responsibility for profitability and 
earnings. In decentralised operations, internal 
control is based on a deeply rooted process that 
serves to define targets and strategies for each 
area of operations. Internal instructions and 
Board-approved policies convey well-defined deci-
sion-making channels, authorities and responsibil-
ities. The Group’s foremost documents for financial 
control comprise the accounting manual, the Finan-
cial Policy, the reporting manual and the instruc-
tions issued ahead of each annual/quarterly closing. 
A Group-wide reporting system, with related anal-
ysis tools, is used in the Group’s process for closing 
the annual/quarterly accounts. At a more compre-
hensive level, all operations in the Addtech Group 
must comply with the Group’s Code of Conduct. 

Risk assessment 
With regard to the risks that the Board of Direc-
tors and Group Management consider significant, 
Addtech applies well-established procedures of 

internal control and risk management in its financial 
reporting. Risk assessments start with the Group’s 
income statement and balance sheet to identify 
the risk of material error. In the Addtech Group as a 
whole, the greatest risks in the financial reporting 
are associated with intangible non-current assets 
related to business acquisitions. The exposure 
is determined by the degree of dependence on 
internal control or assessments that could affect 
the financial reporting. The Group applies annual 
procedures for impairment testing to identify any 
indications that impairment should be recognised.

Control activities 
Control activities include transaction-related con-
trols such as authorisation and investment rules 
and clear payment procedures, but also analytical 
controls performed by the Group’s controllers, and 
the central finance and accounting function. Con-
trollers and finance managers at all levels within 
the Group play a key role in building the required 
environment for transparent and accurate financial 
reporting. The role imposes considerable demands 
on integrity, expertise and individuals’ capabilities. 

Regular finance conferences are held to discuss 
current issues and to ensure the effective sharing 
of knowledge and experience within the finance 
and accounting functions. The monthly review of 
results that is performed via the internal reporting 
system and that is analysed and commented on 
internally by the Board of Directors is a key, overar-
ching control activity. The review includes an eval-
uation of results in comparison with set targets and 
previous performance as well as a follow-up of key 
performance indicators. 

Each year, all Group companies perform a self-as-
sessment regarding matters of internal control. The 
companies comment on how important issues were 
handled, such as business terms and conditions 

in customer contracts, customer credit assess-
ments, checking and evaluating inventory, payment 
procedures, documentation and analysis of closing 
accounts, and compliance with internal policies and 
procedures. For critical issues and processes, an 
accepted minimum level has been set and all com-
panies are expected to meet this level. Each com-
pany’s responses are validated and commented on 
in connection with the regular audit. The responses 
are then compiled and analysed, after which they are 
presented to business area management and Group 
Management. The results of self-assessment process 
are taken into consideration in planning self-assess-
ment and external auditing for future years. 

In addition to the self-assessment process, a more 
in-depth analysis of internal control is performed 
in about 20–30 operating companies each year. 
This process is referred to as an internal audit and 
is performed at the companies by business area 
controllers and employees from the Parent Com-
pany’s central finance and accounting function. 
Central processes at the companies, and control 
points for these, are analysed, tested and recorded. 
The external auditors study the records kept in 
connection with the auditing of the companies. The 
process provides a solid basis on which to chart and 
assess internal control within the Group. An exter-
nal party also reviews and assesses the Group’s 
internal control processes on a regular basis. 

Information and communication 
Governing guidelines, policies and instructions 
are accessible from internal digital forums, such 
as Teams. Codes of Conduct are available pub-
licly on the Addtech website. These documents 
are updated on an ongoing basis as needs arise. 
Amendments are communicated separately by 
e-mail and at meetings for those concerned. 

Accessibility of internal information via internal 
channels is determined by means of authorisa-
tions. Group employees are organised into different 
groups whose access to information differs. All 
financial guidelines, policies and instructions can be 
accessed by the managing directors, chief accoun-
tants, business unit manager, business area man-
agers and business area controllers of each of the 
companies, as well as by the central financial and 
accounting staff. Financial data at the Group level is 
also controlled centrally by means of authorisations. 

Review 
The outcome of the internal control work is anal-
ysed and reported annually. An assessment is made 
regarding what improvement measures should be 
undertaken in the various companies. The boards 
of the various Group companies are informed of 
the outcome of the internal control work within 
each company and of what improvement measures 
should be implemented. Together with the boards 
of the companies, the business area controllers 
then review these efforts on an ongoing basis 
over the ensuing years. The Board of Directors of 
the Addtech Group receives monthly comments 
from the CEO regarding the business situation and 
how the operations are developing. The Board of 
Directors discusses all quarterly financial accounts 
and annual reports prior to their publication. 
The Board of Directors is given an annual status 
report regarding the internal control work and its 
outcome. The Board of Directors is also informed of 
the assessment made by the external auditors of 
the Group’s internal control processes. 

Internal audit 
Given the risk assessment described above and 
how the control activities are designed, including 
self-assessment and in-depth analysis of the inter-
nal control, the Board of Directors has chosen not 
to maintain a separate internal audit function.
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Sustainability Report 
2025/2026
Addtech’s Sustainability Report for 2025/2026 
provides a summary of our environmen-
tal, social and governance (ESG) efforts. 
The report is based on a double materiality 
assessment and addresses both our impact 
on the world around us and how sustainability 
matters impact our operations.
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Similar methods were used for S2 Workers in the 
value chain. Impacts, risks and opportunities were 
mapped by identifying relevant geographic and 
sector-specific sustainability risks for Addtech’s 
value chain using an external risk analysis tool as 
well as on the basis of information and risk analy-
ses from our supplier monitoring system.

Finally, impacts, risks and opportunities under G1 
Business conduct were mapped on the basis of 
identifying relevant geographic and sector-spe-
cific business ethics risks for Addtech using an 
external risk analysis tool as well as reviewing 
different types of roles and risk profiles in our 
operations related to business ethics. 

Assessment
The materiality of identified impacts, risks and 
opportunities was assessed to determine which 
topics and/or subtopics are priorities to work on. 
This assessment was based in part on where in 
the value chain the impact, risk or opportunity 
arises (upstream, downstream or own operations). 
Potential links between impacts and economic 
effects were also taken into account to ensure a 
complete mapping of risks and opportunities. A 
topic is material if the impact on the environment 
and/or people is material (impact materiality) and/
or the impact of risks/opportunities on our finan-
cial position and earnings is material (financial 
materiality). Measures to reduce negative impacts 
are not regarded as positive impacts.

Impact materiality
After identifying positive or negative impacts, the 
severity was assessed in terms of scope, scale 
and likelihood as well as irremediable character 
with respect to negative impacts. To determine 
the materiality for each subtopic, an average of all 
impact scores was calculated on a scale from one 
to five, where three was considered the material-
ity threshold. 

Financial materiality
An initial qualitative assessment was carried out 
on the basis of the scope and likelihood of the 
financial effects, with a number of topics and sub-
topics being assessed on a scale from one to five, 
with three set as the threshold for materiality. The 
topics that were not deemed to be material were 
excluded from the subsequent steps. Remaining 
risks and opportunities were quantified financially 
and assessed against the threshold, which is the 
same one that is used for financial assessments 
and is defined as a percentage of EBITA. This 
means that a sustainability matter is material from 
a financial perspective if a financial threshold is 
met, or can be expected to be met, from either a 
risk or an opportunity perspective.

Final verification and decision 
The results from the internal evaluation was cali-
brated and reconciled with the materiality assess-
ments and stakeholder dialogues from the previ-
ous year.  This process led to a summarised list of 
the areas identified as material, which was verified 
with internal stakeholders and Group Manage-
ment, the Board and representatives from our 
Addtech Sustainability Network who are employ-
ees from our companies. The results were also 
verified against the preferences and requirements 
of external stakeholders, such as customers and 
investors. The final results of the double material-
ity assessment have been approved by the Board 
and Group Management.

Addtech will review the materiality assessment 
on an annual basis. In the event of major organ-
isational changes (such as acquisitions in new 
segments or new geographies) or changes in the 
operating environment, the materiality assess-
ment will be updated. In our review of the materi-
ality assessment carried out in autumn 2025, the 
financial threshold was adjusted in accordance 
with our annual update. At the same time, a 

reconciliation with the previous year’s material-
ity assessment and outcomes was carried out to 
ensure that the assessments were still considered 
relevant.

The double materiality assessment is an inte-
gral part of Addtech’s general risk management 
process. The outcome of our annual analysis 
within the framework of the double materiality 
assessment is incorporated into the strategic 
process to ensure that we work preventively to 
reduce exposure to risks and increase awareness 
of opportunities. Sustainability-related risks arise 
as causes or drivers of risks within our existing 
risk categories. Sustainability risks are thus not 
managed differently from other risks and are not 
evaluated in relation to other risk categories.

Results of double materiality assessment 
(SBM-3)
The results of the double materiality assessment 
established five material topics for Addtech. This 
outcome reflects topics that we have already 
been prioritising for some time: Climate change 
E1, Resource use and circular economy E5, Own 
workforce S1, Workers in the value chain S2, and 
Business conduct G1. The only topic deemed to 
be financially material in terms of opportunities 
is climate change. These topics are considered 
material in different parts of our value chain, with 
a significant portion arising upstream in our supply 
chain. The necessary management of the areas is 
in line with our strategy of working together with 
partners to create the conditions to reduce nega-
tive impacts. This highlights the importance of our 
systematic work to set requirements and monitor 
suppliers. The identified material impacts, risks 
and opportunities have not changed since the 
preceding reporting period.

At present, we do not see any existing or antic-
ipated future financial effects linked to our 
impacts, risks or opportunities that currently 
impact, or could materially impact, our business 
model, value chain, strategy or decisions. The 
material opportunities identified are not deemed 
likely to lead to significant adjustments to our 
financial position, earnings or cash flow over the 
short, medium or long term.

Resilience in material topics   
Given our business strategy – which is built on 
acquiring and developing companies in different 
industrial niches and market segments, with a 
wide geographic reach – Addtech is inherently 
resilient to different forms of change and risk. 
Along with sustainability being an integral part of 
our strategy and business model, this means that 
we have a good capacity for managing material 
impacts and the opportunities identified in our 
double materiality assessment. On page 61-63, 
we provide more information on our approach to, 
and the conclusions from, our resilience analysis 
linked to climate change. 

The outcome related to Addtech’s material 
impacts, risks and opportunities and our resilience 
are summarised in the following tables. 
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Integration of sustainability-related perfor-
mance in incentive schemes (GOV-3)
Targets related to sustainability performance 
are integrated into the bonus programme for all 
employees in leading positions at Addtech, which 
includes the CEO, Addtech’s Group Management, 
other executive roles in Addtech and the Managing 
Directors of our companies. The Board of Addtech 
does not have an incentive scheme linked to sus-
tainability. According to our bonus model, which 
was decided on by Group Management and adopted 
by the Remuneration Committee, managers can 
receive a 5 percent variable bonus linked to a sus-
tainability activity. To qualify for a bonus, the activ-
ity should have a clear impact on the outcome of 
any of our sustainability targets for 2030. 

All members of Group Management, including 
the CEO, had variable bonuses in 2025/2026, of 
which 5 percent was linked to sustainability. The 
majority were linked to supplier evaluations, and 
all bonuses were evaluated quantitatively against 
set levels.

Due diligence (GOV-4)
Due diligence is a structured process for companies 
to identify, prevent, mitigate and report risks of 
negative impacts on people, the environment and 
society in their own operations as well as upstream 
and downstream in the value chain. Addtech has 
several different processes for due diligence that 
are relevant to the topic of sustainability and 
have also been integrated into the annual risk and 
opportunity assessment in order to detect risks 
and opportunities at the strategic, financial and 
operational level. The general risk and opportunity 
analysis is carried out from a broad perspective 
and with a high strategic focus, which results in a 
lower tolerance for identifying potential risks and 
opportunities for the Group, which may lead to 
some deviation from identified material areas in the 
double materiality assessment.

Addtech also conducts routine risk and opportu-
nity analyses in the organisation. Providing the 
companies with strategic support is an import-
ant part of our decentralised governance model, 
which means we continuously assess risks and 
opportunities from various perspectives (for 
example, from a financial perspective or related 
to market transitions) and give feedback to the 
companies. 

When new companies are acquired, a structured 
process for reviewing and analysing the company 
is followed. The outcome of the process provides 
information about material impacts, risks and 
opportunities. We also apply the results from 
the process in the integration process for newly 
acquired companies to ensure that Addtech’s 
sustainability framework is integrated into the 
company.

Addtech engages in a continuous dialogue with 
our most immediate stakeholder groups – share-
holders, investors, customers and suppliers – 
whose opinions and viewpoints are included in 
our general risk analysis. For example transition 
risks, physical climate risks and risks linked to 
areas with increased biodiversity sensitivity are 
included in the annual evaluation of the compa-
nies’ exposure to environmental risks. 

Addtech’s exposure to risks linked to human rights 
is part of the general risk analysis. The areas 
that are evaluated are risks linked to the Group’s 
own operations and risks in the supply chain. 
This means that the companies are screened 
for human rights and corruption risks through 
our external risk assessment system. The same 
process is carried out for major geographic areas 
with respect to product and material purchases. 
The outcome of the annual risk analysis is used as 
an input parameter for the Group’s annual strate-
gic SWOT (strengths, weaknesses, opportunities 
and threats) analysis, which is included in the 
integrated process for business planning within 
the companies. Reporting on prioritised activities 
is required by the companies in order to reduce 
risks and negative impacts and to develop oppor-
tunities related to sustainability. 

The reporting on Addtech’s due diligence activ-
ities is integrated into the Sustainability Report 
and presented in the table below.

Risk management and internal controls over 
sustainability reporting (GOV-5)
Addtech’s process for reporting sustainability 
data is integrated into the internal process for 
reporting financial data, which includes a process 
for identifying any inaccuracies and taking 

measures to ensure good quality. Sustainability 
is an area that evolves over time, so Addtech 
continually trains its sustainability reporters. The 
reporting process is integrated into our internal 
financial reporting controls, and the sustainability 
data reported is subject to structured annual con-
trols, including random controls on a broad sample 
of the companies’ reporting. 

Internal controls over sustainability reporting are 
integrated into our internal control process for 
financial reporting. Addtech has two parallel pro-
cesses. In the first, an annual self-assessment is 
carried out by every company, providing the basis 
for identifying shortcomings and generating direct 
requirements for actions. The second is the annual 
internal audit process, with sustainability as an 
integrated topic. All companies are to be audited 
at given intervals depending on size. Responsibil-
ity for sustainability reporting at the companies 
often coincides with responsibility for financial 
reporting. In addition to the joint selection for 
annual internal audits, reported sustainability 
data is randomly checked based on the scale of 
the impact and risk mitigation analysis. Each year, 
the CFO reports on the Group’s internal control 
work to the Board of Directors.

The largest risks identified by the internal sustain-
ability reporting process pertain to data quality 
and documentation, and we continuously work to 
enhance the quality of our sustainability report-
ing and the data we collect. We have identified 
discrepancies using spot checks of reported data 
and verification documents, which prompted us 
to strengthen our sustainability reporting pro-
cesses during the year. Addtech has clarified the 
data quality requirements and is providing addi-
tional manuals and training opportunities for the 
companies. Furthermore, Addtech has raised the 
competence level within sustainability among the 
employees who conduct internal audits.

Due diligence process Section/chapter in the Sustainability Report

Integration of due diligence into governance, strategy
and business model  

GOV-1, GOV-2, SBM-1

Involving our affected stakeholders in every key stage of 
the due diligence process

IRO-1, SBM-2, E1-2, E5-1, S1-2, S1-3, G1-1

Identifying and assessing negative impacts IRO-1, SBM-3

Taking actions to manage negative impacts E1-1, E1-3, E5-2, S1-4, G1-3

Monitoring the efficiency of our initiatives and
communicating the results

E1-4, E1-5, E1-6, E5-3, E5-5, S1-5, S1-9, S1-14, S1-17, 
G1-4
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Environmental information

At Addtech, we seek to ensure that we are well 
equipped for the future. To achieve this, we need 
to reduce our negative impact, take preventive 
actions to mitigate risks and develop identified 
opportunities. In terms of the environment, the 
transition of the value chain is at least as import-
ant as the transition of the Group’s own operations 
when it comes to reducing negative impacts on 
the climate. Resource efficiency and waste reduc-
tion are also prioritised. A key part of Addtech’s 
acquisition strategy is to acquire companies with 
a positive impact on the transition of society and 
industry.

CLIMATE CHANGE
Future-proofing the Group and working to reduce 
GHG emissions is important for Addtech. The com-
panies deliver solutions and products that promote 
society’s and industry’s transition towards a lower 
climate impact through, for example, increased 
energy efficiency and production of renewable 
energy. The following section presents our efforts 
related to climate and energy issues.

Addtech’s operations impact the climate through 
GHG emissions from the Group’s own opera-
tions and from activities in the value chain, both 
upstream and downstream.  Beyond our own 
impact on the climate, climate change can have 
a financial effect on our business in the form 
of physical risks, transition risks and transition 
opportunities. Our climate-related impacts, risks 
and opportunities have been identified as part of 
the double materiality assessment. To support 
this assessment process, we have used scenario 
analyses that include both a physical and a market 
perspective, and are based on science-based 
models where these are available. Examples of 
these models include the risk of extreme weather 
conditions in various geographic areas where 
we operate. Furthermore, our inventory of GHG 
emissions, which was conducted as part of the 
process for setting science-based climate targets 
in accordance with the SBTi, was used as a basis 
for the analysis. 

The materiality assessment was carried out on 
the basis of likelihood, magnitude and duration, 
and the final assessment of impact materiality and 
financial materiality was based on the thresholds. 

Read more about the method for the materiality 
assessment under Description of the process 
for our double materiality assessment (IRO-1) on 
pages 50-51. The double materiality assessment 
identified climate change mitigation and energy 
consumption as material topics for our own oper-
ations as well as for the value chain, both from an 
impact perspective and in the form of financial 
opportunities.

Addtech’s impact on climate and energy from its 
own operations arises primarily from manufactur-
ing companies in the Group, many of which have 
energy-intensive processes. We also have manu-
facturing companies in countries where the tran-
sition to purchasing renewable energy represents 
a challenge. Scope 1 and 2 account for a smaller 
portion of our total GHG emissions – less than 1 
percent according to our inventory of GHG emis-
sions. The inventory included all emissions: Scope 
1 and 2 as well as Scope 3. The results show that 
the majority of the impact in terms of climate 
change and energy arises in our value chain. Pur-
chased goods and services account for approxi-
mately 70 percent of our Scope 3 emissions, and 
use of sold products for approximately 20 percent. 
See Climate and energy data (E1-5, E1-6) for more 
information on GHG emissions.

At the same time, the companies in Addtech 
supply components, products and solutions for 
various industrial niches, such as electrification, 
energy efficiency, renewable energy production 
and expanding the national grid, all of which are 
critical for the transition of society and industry. 
This means that our solutions and products act as 
a driver for the climate transition and therefore 
have a positive impact on the climate and energy. 

Identifying and assessing our most important 
climate-related risks and opportunities is a fun-
damental requirement for future-proofing our 
strategy and business model while also working 
methodically to reduce negative impacts, in line 
with our strategy and our climate targets. Further-
more, the assessment is important for highlighting 
opportunities and progressing towards our busi-
ness goals. Mapping of climate-related risks and 
opportunities has been part of the general risk 
analysis for several years. In 2024, it was inte-
grated into our double materiality assessment. 
The mapping is based on two different scenario 
analyses: one where we achieve the climate 
targets of the Paris Agreement, and one where 
the world’s emissions continue to increase at the 
current rate. Our assessment of climate-related 
risks and opportunities encompasses climate-
related physical risks, transition risks and tran-
sition opportunities, and the assessment also 
informs our decision-making processes.

Relevant transition risks include higher taxes 
on carbon dioxide intensive materials, products 
and services, disruptive changes in the market 
and higher prices for raw materials. Relevant 
physical risks include increased operating and 
capital costs due to more frequent damage to the 
Group’s operations as a result of the effects of 
climate change, such as more frequent extreme 
weather events. None of the identified climate 
risks have been deemed to be financially material 
for Addtech.

Addtech screens all companies for both acute and 
chronic physical climate risks, such as sea level 
rise, drought, increased precipitation and floods, 
by using available scientific analyses of how 

Impacts, risks and opportunities related to  
climate and energy (IRO-1, ESRS 2 SBM-3)

Subtopics in ESRS Impact/Risk/Opportunity Nature of the impact Part of the value chain

Climate change mitigation Impact and opportunity Actual negative and 
positive

Upstream value chain, 
own operations, down-
stream value chain

Energy Impact and opportunity Actual negative and 
positive

Upstream value chain, 
own operations, down-
stream value chain
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2025/2026 financial year

KPI 
Total

Proportion of 
Taxonomy-

eligible 
activities

Taxonomy- 
aligned activ-

ities  

Proportion of 
Taxonomy-

aligned 
activities

Breakdown by environmental objectives of  
Taxonomy-aligned activities

Proportion 
of enabling 
activities

Proportion of 
transitional 
activities

Not assessed 
activities 

considered 
non-material 

Taxonomy-
aligned 

activities in 
2024/2025

Proportion of 
Taxonomy-

aligned 
activities in 
2024/2025

C
lim

ate C
h

an
ge  

M
itigation

C
lim

ate C
h

an
ge  

A
d

ap
tation

W
ater

C
ircular Econom

y

P
ollu

tion

B
iod

iversity

SEK million % SEK million % % % % % % % % % % SEK million % 

Turnover 22,702.9 0 0 0 – – – – – – – – 5% 0 0

CapEx 1,927.0 0 0 0 – – – – – – – – 8% 0 0

OpEx 77.1 0 0 0 – – – – – – – – 9% 0 0

Proportion of turnover, CapEx, OpEx from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activities –  
disclosure covering 2025/2026 (summary KPIs)
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Social information

At Addtech, we are committed to our employees 
in our organisation and to the workers in the value 
chain. Addtech’s goal is to be a positive force in 
society and to create good job opportunities. Our 
companies are also important employers in the 
communities where they are established, contrib-
uting to local development.  

OWN WORKFORCE 
Our employees are our most important resource 
and Addtech strives to be an attractive employer 
in its companies, with a safe work environment, 
gender equality and equal opportunities for all 
being key areas when it comes to creating value 
for the companies and employees. Addtech wants 
to attract skilled employees in order to ensure it 
progresses in a positive direction and contributes 
to increased well-being. We are convinced that 
diversified teams are an important parameter in 
achieving this and therefore look for employees 
with different backgrounds. 

Addtech considers gender equality and equal 
opportunities for all to be of the utmost impor-
tance for the companies’ continued long-term 
profitability. For Addtech, gender equality and 
equal opportunities mean that everyone is given 
the same opportunities, regardless of sex, age, 

ethnicity, sexual orientation, political opinion, dis-
ability or other distinguishing characteristics. 

The dedication and well-being of our employees, 
and the safety of their work environments, are 
important prerequisites for being able to develop 
over time. In a constantly changing world, it is 
important for us to continuously focus on skills 
development for all employees. Our employees are 
our most important resource, which means that our 
own workforce is naturally a material topic for us. 

The double materiality assessment identified 
Working conditions as well as Equal treatment 
and opportunities for all as material subtop-
ics. These topics are deemed to have an actual 
material impact – both positive and negative – 
within Addtech. Under the subtopic of Working 
conditions, we have identified material positive 
impacts on the Group’s own workforce in the form 
of Addtech’s basic guidelines for fair working 
conditions and a good work environment, which 
includes the Group’s clear corporate culture in 
which freedom under responsibility is a cor-
nerstone. Under the same topic, we have also 
identified a risk of workplace accidents, primarily 
in manufacturing companies or companies with 
warehouse and assembly operations. The topic 
is therefore deemed to have a material negative 
impact, which is confirmed by the annual reporting 
of a number of incidents of accidents.  

Furthermore, Addtech has identified a general risk 
of discrimination against employees, resulting in 
the assessment that there is a material negative 
impact related to the subtopic of Equal treatment 
and opportunities for all. We have also identified 
a negative impact on our employees related to 
gender equality, given that our companies mostly 
operate in technical and industrial niches with 
a significantly higher proportion of men than 
women. Finally, it has been determined that the 
opportunities for skills development and internal 
development within the Group have a material 
positive impact on its employees.

We did not identify any material risk of child or 
forced labour in the materiality assessment. In 
general, the companies operate in countries with 
a low risk of child and forced labour. We have 
well-established and effective processes in place 
at our few medium-risk companies in order to mit-
igate these risks. 

We do not see any risks related to our own 
workforce, such as job losses or skills supply, 
connected to our climate transition plan. On the 
contrary, we believe the transition of the society 
provides good opportunities for increased busi-
ness for the majority of our companies, since their 
customer offerings contribute to the climate tran-
sition. Moreover, the fact that the companies are 
flexible and willing to adapt means that they can 
rapidly adjust their operations as needed.

Policies related to own workforce (S1-1) 
Addtech has a number of fundamental policies, 
adopted annually by the Board, that govern all 
of the companies and employees in the Group. 
Read more in Strategy, business model and value 
chain (SBM-1) on pages 48-50. Management 
bears the ultimate responsibility for enforcing 

our policies and ensuring compliance. Addtech’s 
Code of Conduct, Sustainability Policy, Environ-
mental Policy and Equality & Diversity Policy 
establish overall rights and obligations for all 
Addtech employees. The focus is on promoting 
good working conditions, safe work environments, 
non-discrimination and equal opportunities for all. 
Addtech has not identified any groups that require 
affirmative action. 

Addtech’s Code of Conduct requires all employ-
ees to respect human rights, demonstrate clear 
business ethics and take responsibility for the 
environment in their day-to-day work. Our Code of 
Conduct stipulates zero tolerance for any kind of 
human trafficking, forced labour and child labour. 
Furthermore, the Code addresses the right of all 
employees to freedom of association and collec-
tive bargaining. It also requires that our employ-
ees take a preventive approach to workplace 
safety as well as report and follow up on all acci-
dents that occur. Our Supplier Code of Conduct is 
based on the same principles. Read more under 
Policies related to value chain workers on page 83.

Addtech also has zero tolerance for all forms of 
discrimination, harassment, sexual harassment 
and bullying, as communicated in our Equality & 
Diversity Policy, Sustainability Policy and Code of 
Conduct. Addtech’s policies require all employ-
ees to treat everyone equally and with respect, 
regardless of distinguishing characteristics such 
as age, gender, ethnic origin, religion, political 
views, sexual orientation or disability. Through its 
Code of Conduct and Equality & Diversity Policy, 
Addtech undertakes to reduce gender-based 
wage gaps where they exist and to increase 
gender equality as regards the right to parental 
leave.

Impacts, risks and opportunities related to own workforce (ESRS 2 SBM-3)

Subtopics in ESRS Impact/Risk/Opportunity Nature of the impact Part of the value chain

Working conditions Impact Actual negative and 
positive

Own operations

Equal treatment and op-
portunities for all

Impact Actual negative and 
positive

Own operations
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Governance information

It is important for Addtech that its operations are 
conducted responsibly and transparently, some-
thing that is also important for our stakeholders 
such as shareholders, investors, employees and 
customers. Responsible business conduct is 
about more than just compliance. It is also about 
living up to Addtech’s values and promoting 
openness and transparency. We shall conduct our 
operations in an ethically responsible manner. 

BUSINESS CONDUCT
In this section, we report on our activities related 
to business conduct.

Conducting business operations entails a respon-
sibility for ensuring good business ethics. At 
Addtech, this means that work must be conducted 
in accordance with our Code of Conduct and core 
values, which we believe contributes to a positive 
social impact. Combined with its Code of Conduct, 
Addtech’s corporate culture is an important foun-
dational value. Employees who do not follow our 
guidelines therefore constitute a risk, while our 
guidelines result in a positive impact by guiding us 
in how we conduct our business. 

Using an external system, we have analysed 
geographies based on the risk of corruption and 
bribery for our own operations as well as for 
customers and suppliers. We have also reviewed 
different roles and responsibilities in the Group 
to map and identify any heightened risk of bribery 
and corruption. Furthermore, we have analysed 
internal processes to ensure the dissemination of 
Addtech’s corporate culture and the implementa-
tion of a whistleblower channel.

In the double materiality assessment, the sub-
topics of Corporate culture and Whistleblower 
protection, were deemed material with a posi-
tive impact. This positive impact is based on our 
efforts to ensure that the Group’s operations are 
conducted in an ethically responsible manner, 
where we emphasise the integration of newly 
acquired companies into our corporate culture 
and values. Addtech strives to ensure that all 
employees are aware of and have access to our 
whistleblower service, which guarantees ano-
nymity when reporting a potential irregularity – 
something that we believe has a positive impact 
on the Group’s own operations.

Addtech’s analysis of high-risk areas related to 
corruption and bribery shows that we have limited 
own operations in the geographic areas concerned 

as well as a minority of our customers and suppli-
ers, which therefore does not pose a material risk. 
However, we identified the subtopic of Corruption 
and bribery as material, with potential negative 
impacts linked to certain roles and responsibili-
ties.  This includes people in leading positions as 
well as in sales and purchasing, as they often have 
direct contact with partners in the value chain.  
Addtech’s decentralised governance model, which 
is based on a high degree of responsibility within 
the companies, potentially poses a heightened risk 
in relation to this topic.

Addtech’s diversified structure, with 150 compa-
nies in various industrial niches and geographies, 
provides us with a good spread of risk in general 
as well as in terms of business ethics. Accordingly, 
our assessment is that we do not have a material 
financial risk linked to corruption and bribery, but 
could have a potential negative impact on society 
in general if Addtech or one of its companies were 
to be involved in incidents of corruption or bribery.

Read more about our process for identifying and 
assessing material impacts, risks and opportuni-
ties on pages 50-51.

Business conduct policies and corporate 
culture (G1-1)
Addtech’s definition of responsible business 
conduct is presented in detail in the Code of 
Conduct and is a key part of our strategy and 
business model, since the operations are based 
on acquiring well-run companies. Our Code of 
Conduct, which is translated into local languages, 
forms the basis for how we conduct business, 
behave and act in our day-to-day work and in 
our relationships with society. Addtech’s Code 
of Conduct is based on the UN Global Compact, 
the ILO Core Conventions, the UN Universal 

Declaration of Human Rights, the OECD Guidelines 
for Multinational Enterprises, competition law 
and anti-corruption regulations. It includes areas 
such as anti-corruption, conflicts of interest, fair 
competition and human rights. At Addtech, we 
must always comply with applicable laws and 
regulations and act in accordance with the princi-
ples of our Code of Conduct. Our Code of Conduct 
is to be signed by all employees within the Group, 
and this is monitored annually.

The Supplier Code of Conduct and Sustainabil-
ity Policy also set out overall requirements for 
responsible business conduct. Addtech has a 
clearly communicated zero tolerance for all forms 
of bribery, corruption and irregularities, applicable 
to all of its employees and partners. The basis is 
to prevent corruption and bribery and to conduct 
business transparently, with good business ethics. 

Addtech’s Code of Conduct, Supplier Code of 
Conduct and Sustainability Policy are adopted 
annually by the Board and are available on our 
website. The Managing Director of each company 
is responsible for ensuring compliance with the 
requirements in our policies in their day-to-day 
work. Management bears the ultimate responsibility 
for enforcing our policies and ensuring compliance.

These governing documents encompass all of the 
companies and employees. Addtech continuously 
trains the Managing Directors of our companies 
in our core values and our Code of Conduct, 
which they are required to disseminate within 
their organisations. Read more about training in 
business ethics in the following section. Respon-
sibility and efforts for counteracting irregularities 
apply to Addtech’s entire value chain, as commu-
nicated in the Code of Conduct and Supplier Code 
of Conduct.

Impacts, risks and opportunities related to business conduct (IRO-1)

Subtopics in ESRS Impact/Risk/Opportunity Nature of the impact Part of the value chain

Corporate culture Impact Actual positive Own operations

Protection of whistleblowers Impact Actual positive Own operations

Corruption and bribery Impact Potential negative Upstream value chain, 
own operations, down-
stream value chain
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Addtech’s core values and decentralised gover-
nance model are the foundation of our corporate 
culture, which impacts how we govern and guide 
the companies. Our corporate culture is a strong 
unifying force that creates clarity and value for 
the employees in our diversified Group. Addtech 
has an established channel, via the employee 
survey, to enable feedback on and development 
of the corporate culture. Integration of new com-
panies is an important parameter for ensuring 
that the culture remains a strong foundation in 
our growing Group. Every new company receives 
an introduction to the Group’s core values and 
culture, with a focus on the Code of Conduct, 
immediately after the company has been 
acquired. We also regularly bring new managers 
together for introductions to Addtech’s culture 
and values. Similarly, corporate culture and lead-
ership are important parameters in our due dili-
gence process for potential acquisitions. 

Addtech does not tolerate any form of irregu-
larities in violation of legislation or our Code of 
Conduct. If this nonetheless occurs, the goal is to 
enable the reporting of violations of the Code of 
Conduct, the Supplier Code of Conduct or legisla-
tion, or suspicions thereof, in a simple and anony-
mous manner. Addtech’s whistleblower service is 
available to all employees and partners for report-
ing irregularities. The whistleblower function has 
been implemented via the companies’ Managing 
Directors, who have informed their employees and 
union representatives. The whistleblower function 
is available on Addtech’s website, in the Code of 
Conduct and Supplier Code of Conduct, and in 
our supplier follow-up platform. Addtech uses an 
external third-party solution for the processing 
of whistleblower matters. This solution allows 
us to ensure good follow-up and protects the 

identity of the reporter. Addtech does not tolerate 
any retaliation against people who have reported 
suspected irregularities, and our efforts to ensure 
whistleblower protection comply with Directive 
(EU) 2019/1937 on the protection of persons who 
report irregularities.

Prevention and detection of corruption and 
bribery (G1-3)
Addtech’s internal and external financial auditing 
process provides a basis for detecting financial 
irregularities that would be a violation of the Code 
of Conduct and/or legislation. If such irregular-
ities are detected, immediate actions are taken, 
including legal action if necessary.

Each year, a risk analysis of our own companies 
is carried out as well as an analysis of purchase 
volumes by country, where the Transparency 
International Index is one of the included param-
eters. Addtech has an internal digital platform for 
employees who work with suppliers and supplier 
follow-up. The platform allows us to share knowl-
edge about risks and negative impacts linked 
to suppliers and business ethics. Addtech also 
provides recommendations for actions to mitigate 
and reduce risk.

Internally, employees are encouraged to consult 
their immediate supervisor if they are unsure 
whether a behaviour or decision violates our 
Code of Conduct. We also encourage employees 
to report any suspected violations of our Code of 
Conduct or the law to their immediate supervisor 
or someone higher up in the organisation. We 
encourage employees to use our whistleblower 
service if they wish to make an anonymous 
report, which is available on Addtech’s website or 
through an anonymous phone call.

All reports submitted to Addtech, regardless of 
channel, are handled confidentially and profes-
sionally by an internal council and, if necessary, a 
third-party expert in accordance with established 
procedures. The follow-up of reported cases 
focuses on consequences, changes and preven-
tive measures. If a violation is identified and the 
claim is substantiated, it is the responsibility of 
the party that caused the violation to compen-
sate for the damage caused. In the event that a 
suspected violation concerns a member of the 
council, that individual is excluded from partic-
ipating in the investigation, and an independent 
third party is engaged for the purposes of inves-
tigation. In confirmed incidents of corruption or 
bribery, the Managing Director and the board of 
the company concerned are informed.  

Addtech’s ambition is for all Managing Directors 
in the Group to have completed our leadership 
training. The training course includes the topic 
of business ethics, with dilemma exercises in 
practical issues. Going forward, Addtech can see 
that there is a need to strengthen the Group’s 
business conduct training for other employees, 
primarily those in sales and purchasing, to ensure 
that those in positions exposed to the greatest 
risk receive practical and recurring business 
conduct training. During the year, we contin-
ued to investigate appropriate forms of general 
business ethics training courses for all Group 
employees. At present, the Managing Director of 
each company is responsible for training their 
employees on the topic. No centralised business 
ethics training was conducted this year for the 
target group of employees working in sales and 
purchasing. Addtech’s Board and Group Manage-
ment continuously strengthen their competence 
in business ethics through ongoing dialogues with 

the Head of Sustainability as well as on specific 
topics when new regulations are implemented. 

Addtech trains new companies and leaders in 
business conduct. During the past year, all newly 
acquired companies received an introduction 
to Addtech and our values related to business 
ethics. We also trained new managers on several 
occasions, both via our annual meetings for 
managers in the Group (company Managing Direc-
tors, finance managers and employees who are 
members of a management team in one of our 
companies) and through our introductory pro-
gramme. This allows us to counteract the risk of 
bribes and corruption and ensures that we con-
tinue to live up to our shared core values.

Overall business ethics are also included in 
sustainability training as part of the “Train the 
Trainer” concept, where companies send a rep-
resentative who then provides continued training 
for their colleagues at their own company. The 
“Train the Trainer” concept addresses business 
ethics primarily from a supplier perspective, with 
companies being given tools and methods for 
identifying and responding to risks in the supply 
chain, for example linked to business ethics. Sus-
tainability and risks in the supply chain are also 
included in our annual procurement training. 

Incidents of corruption or bribery (G1-4)
No Addtech companies were convicted of, or 
received any sanctions or fines for, violations of 
anti-corruption or anti-bribery laws or regula-
tions during the period.
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ESRS Standard Disclosure requirements Name of disclosure requirement Page reference Phase-in

General information

ESRS 2 General disclosures

BP-1 General basis for preparation of sustainability statements 47

BP-2 Disclosures in relation to specific circumstances 47

GOV-1 The role of the administrative, management and supervisory bodies 59

GOV-2 Information provided to and sustainability matters addressed by the undertaking’s administrative, management and supervisory bodies 59

GOV-3 Integration of sustainability-related performance in incentive schemes 60

GOV-4 Statement on due diligence 60

GOV-5 Risk management and internal controls over sustainability reporting 60

SBM-1 Strategy, business model and value chain 48-50

SBM-2 Interests and views of stakeholders 50

SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 51-57

IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities 50-51

IRO-2 Disclosure requirements in ESRS covered by the undertaking’s sustainability statement 58, 87-88

Environmental information

ESRS E1 Climate change

ESRS 2 GOV-3 Integration of sustainability-related performance in incentive schemes 60

ESRS 2 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model 61-63

ESRS 2 IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities 61-63

E1-1 Transition plan for climate change mitigation 64-66

E1-2 Policies related to climate change mitigation and adaptation 66

E1-3 Actions and resources in relation to climate change policies 66-68

E1-4 Targets related to climate change mitigation and adaptation 64

E1-5 Energy consumption and mix 68

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions  69-70

ESRS E5 Resource use and circular 
economy

ESRS 2 IRO-1 Description of the processes to identify and assess material impacts, risks and opportunities 72

E5-1 Policies related to resource use and circular economy 72

E5-2 Actions and resources related to resource use and circular economy 72-73

E5-3 Targets related to resource use and circular economy 73

E5-5 Resource outflows 73

Disclosure requirements in ESRS covered by the sustainability statement (IRO-2)

Appendix
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Disclosure Requirement and related datapoint
SFDR  
reference

Pillar 3  
reference

Benchmark  
Regulation reference

EU Climate Law  
reference Page(s)

ESRS 2 – SBM3 – S2 Significant risk of child labour or forced labour in the value chain paragraph 11 (b) x Phased in, page 83

ESRS S2-1 Human rights policy commitments paragraph 17 x Phased in, page 83

ESRS S2-1 Policies related to value chain workers paragraph 18 x Phased in, page 83

ESRS S2-1 Non-respect of UNGPs on Business and Human Rights principles and OECD guidelines para-
graph 19

x x Phased in, page 83

ESRS S2-1 Due diligence policies on issues addressed by the fundamental International Labor 
Organisation Conventions 1 to 8, paragraph 19

x Phased in, page 83

ESRS S2-4 Human rights issues and incidents connected to its upstream and downstream value chain 
paragraph 36

x Phased in, page 
83-84

ESRS S3-1 Human rights policy commitments paragraph 16 x Non-material

ESRS S3-1 Non-respect of UNGPs on Business and Human Rights, ILO principles or OECD guidelines para-
graph 17

x x Non-material

ESRS S3-4 Human rights issues and incidents paragraph 36 x Non-material

ESRS S4-1 Policies related to consumers and end-users paragraph 16 x Non-material

ESRS S4-1 Non-respect of UNGPs on Business and Human Rights and OECD guidelines paragraph 17 x x Non-material

ESRS S4-4 Human rights issues and incidents paragraph 35 x Non-material

ESRS G1-1 United Nations Convention against Corruption paragraph 10 (b) x 85-86

ESRS G1-1 Protection of whistle-blowers paragraph 10 (d) x 86

ESRS G1-4 Fines for violation of anti-corruption and anti-bribery laws paragraph 24 (a) x x 86

ESRS G1-4 Standards of anti-corruption and anti-bribery paragraph 24 (b) x 86

Addtech Annual Report 2025/2026
 Page 91

0201 0403 06 07General  
disclosures

Environmental 
information

Social information Governance 
information

Appendix



Financial statements and 
notes
This chapter contains Addtech’s financial 
statements and related notes. It presents 
the income statements, balance sheets, 
cash flows and changes in equity for the 
Group and the Parent Company, together 
with explanatory notes that add in-depth 
information and transparency for the finan-
cial data. 06
Financial reporting
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Parent Company cash flow statement

SEK million Note 2025/2026 2024/2025

OPERATING ACTIVITIES  

Profit after financial items  879 806

Adjustment for items not included in cash flow 28 -1 -6

Income tax paid  -67 -19

Cash flow from operating activities  
before changes in working capital  811 781

Cash flow from changes in working capital  

Change in operating receivables  -12 6

Change in operating liabilities  10 2

CASH FLOW FROM OPERATING ACTIVITIES  809 789

 

INVESTING ACTIVITIES  

Acquisitions of property, plant and equipment and intangible 
non-current assets  – –

Increase in non-current receivables from Group companies  -931 -2,452

Decrease in non-current receivables from Group companies  52 81

CASH FLOW FROM INVESTMENT ACTIVITIES  -879 -2,371

SEK million Note 2025/2026 2024/2025

FINANCING ACTIVITIES  

Repurchases of treasury shares  – –

Options redeemed, issued and repurchased  -29 -34

Borrowings 28 444 1,065

Loan repayments 28 0 0

Change in receivables from Group companies  250 787

Change in liabilities to Group companies 60 302

Dividend paid  -864 -755

Group contributions 206 131

Other financing activities -2 -2

CASH FLOW FROM FINANCING ACTIVITIES  65 1,494

CASH FLOW FOR THE YEAR -5 -88

Cash and cash equivalents at beginning of year 11 99

CASH AND CASH EQUIVALENTS AT END OF YEAR 6 11
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Note 1

Accounting and valuation principles

General accounting principles
The consolidated annual accounts have been 
prepared in accordance with the International 
Financial Reporting Standards (IFRS) issued by the 
International Accounting Standards Board (IASB). 
Recommendation RFR 1 Supplementary Accounting 
Rules for Groups, issued by the Swedish Corporate 
Reporting Board, has also been applied.

The annual accounts of the Parent Company have 
been prepared in accordance with the Swedish 
Annual Accounts Act (1995:1554) and recommen-
dation RFR 2 Accounting for Legal Entities issued 
by the Swedish Corporate Reporting Board. The ac-
counting principles of the Parent Company and the 
Group coincide except for the reporting of pensions, 
leases, financial instruments, untaxed reserves and 
appropriations. Where deviations occur, the relevant 
notes provide further details under “Deviations in 
Parent Company accounting principles.” 

On 2 July 2026, the Board of Directors approved 
the annual accounts of the Parent Company and 
the consolidated accounts for publication. The 
Parent Company’s income statement and balance 
sheet and the consolidated income statement and 
balance sheet will be submitted for approval by the 
AGM on 26 August 2026.

Presentation of the Annual Report
The financial accounts are presented in million 
Swedish kronor (SEK million) unless otherwise stat-
ed. The functional currency of the Parent Company 
is the Swedish krona (SEK), and this is also the 

presentation currency for the Parent Company and 
the Group.

New standards and interpretations applied from  
1 April 2025
No new IFRS or IFRIC interpretations had any ma-
terial impact on the Group’s earnings or financial 
position for the 2025/2026 financial year. No newly 
issued IFRS or interpretations have been applied 
prematurely.

New standards and interpretations applied from  
1 April 2026
No new IFRS or IFRIC interpretations will have 
material impact on the Group’s earnings or financial 
position for the 2026/2027 financial year. No newly 
issued IFRS or interpretations have been applied 
prematurely.

New standards and interpretations applied from  
1 April 2027 
IFRS 18 Presentation and Disclosure in Financial 
Statements enters into force from 1 January 2027 
and is to be applied retrospectively both to annual 
and to interim financial statements. The impact of 
IFRS 18 is currently being evaluated and is expected 
to lead to changes in the structure of the consol-
idated income statement and assessment of the 
grouping of items in the financial statements and 
notes. The presentation of the cash flow statement 
will also be impacted by the implementation of IFRS 
18. Furthermore, the implementation of IFRS 18 will 
entail identification of MPMs relevant to the Group 
as well as the compilation of disclosures relating to 
the MPMs in the notes. 

No other new IFRS will have a material impact on 
the Group’s earnings or financial position for the 
2026/2027 financial year or later. No newly issued 
IFRS or interpretations have been applied prema-
turely.

Consolidated accounts
The consolidated accounts include the annual 
accounts of the Parent Company and those com-
panies that are under the controlling influence of 
the Parent Company. Subsidiaries are reported in 
accordance with the acquisition method and include 
all companies over which the Group has a con-
trolling influence. The subsidiaries included in the 
consolidated financial statements are listed in Note 
17 Financial assets and liabilities.

Exchange rate effects
Translation of the financial reports of foreign Group 
companies
Assets and liabilities in foreign operations, includ-
ing goodwill and other surpluses and deficits on 
consolidation, are converted to Swedish kronor ap-
plying the exchange rate valid on the balance sheet 
date and in accordance with the exchange rates 
published by the European Central Bank. Income 
and expenses in foreign operations are translated 
to Swedish kronor applying the European Central 
Bank’s average rate, which is an approximation of 
the rates prevailing at the time of each transaction. 
Translation differences arising on the translation of 
foreign operations are reported through other com-
prehensive income, under the translation reserve in 
equity.

Transactions in foreign currencies
Exchange rate differences arising on the recalcu-
lation of transactions in foreign currencies to the 
functional currency are reported in the Consolidated 
statement of comprehensive income. Exchange rate 
gains and exchange rate losses from receivables 
and liabilities attributable to investing activities or 
financing activities are reported as financial items 
for which exchange rate gains/exchange rate dif-
ferences from receivables are reported as financial 
income and exchange rate losses/exchange rate 
differences from liabilities are reported as financial 
expenses.

Other types of exchange rate gains and exchange 
rate losses are reported in the operating profit 
where exchange rate gains are reported as other 
operating income and exchange rate losses as other 
operating expenses. Addtech reports gains and 
losses arising from a group of similar transactions 
on a net basis.
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Credit facilities, SEK million

Group Parent Company

31 Mar 2026 31 Mar 2025 31 Mar 2026 31 Mar 2025

Overdraft facilities 1,909 1,300 1,900 1,300

Other agreed credit facilities 5,539 4,523 5,500 4,500

Credit approvals 7,448 5,823 7,400 5,800

Portion of overdraft facilities utilised 946 696 946 696

Portion of other credit facilities utilised 4,033 3,824 3,994 3,800

Portion of overdraft facilities and other 
credit facilities not utilised 2,469 1,303 2,460 1,304

Agreements on overdrafts of SEK 1,909 million mature per calendar year. During the year, 
other non-current credit facilities granted to the Parent Company were expanded with SEK 
1,000 million.

The Tenor analysis table to the right presents the Group’s undiscounted future cash flows 
for financial liabilities. Cash flows in foreign currencies have been translated to SEK at the 
exchange rate on the balance sheet date, and for interest payments based on floating 
rates (Stibor, etc.) the current interest rate for the liability is applied.

Tenor analysis, liabilities incl. interest, 
SEK million

Group Parent Company

31 Mar 2026 31 Mar 2025 31 Mar 2026 31 Mar 2025

Liabilities to credit institutions:

Maturing within 1 year  1,091  845  1,088  840 

Maturing within 1–2 years  143  129  119  125 

Maturing within 2–5 years  4,129  3,846  4,117  3,831 

Maturing after 5 years or later  –  –  –  – 

Total non-current liabilities to credit 
institutions  5,363  4,820  5,324  4,796 

Liabilities for derivatives:

Maturing within 1 year  7  13  7  13 

Maturing within 1–2 years 0  1 0  1 

Maturing within 2–5 years  –  –  –  – 

Maturing after 5 years or later  –  –  –  – 

Total liabilities for derivatives  7  14  7  14 

Lease liabilities:

Maturing within 1 year  317  284  –  – 

Maturing within 1–2 years  240  206  –  – 

Maturing within 2–5 years  362  246  –  – 

Maturing after 5 years or later  102  90  –  – 

Total lease liabilities  1,021  826  –  – 

Other interest-bearing liabilities and  
accounts payable:

Maturing within 1 year  2,210  1,957  5  3 

Maturing within 1–2 years  251  157  –  – 

Maturing within 2–5 years  643  480  –  – 

Maturing after 5 years or later  –  –  –  – 

Total other non-current interest-bearing 
liabilities and accounts payable:  3,104  2,594  5  3 

Total liabilities including interest SEK 
million

Maturing within 1 year  3,625  3,099  1,100  856 

Maturing within 1–2 years  634  493  119  126 

Maturing within 2–5 years  5,134  4,572  4,117  3,831 

Maturing after 5 years or later  102  90  –  – 

Total liabilities including interest 
SEK million  9,495  8,254  5,336 4,813

Note 3 cont.

Refinancing risk
The refinancing risk is the risk of Addtech not hav-
ing access to sufficient financing on each occasion. 
The refinancing risk increases if Addtech’s credit 
rating deteriorates or if Addtech becomes too de-
pendent on one source of financing.

To limit refinancing risk, procurement of non-current 
contractual credit facilities commences no later than 
12 months prior to the maturity of the credit facility, 
with Addtech maintaining the dialogue with various 
creditors. In connection with a major maturity of fi-
nancing facilities, Addtech aims for the new financing 
to already be in place 12 months prior to maturity.
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Assurance by the Board of Directors

The Board of Directors and the CEO consider the 
consolidated accounts and annual accounts to 
have been prepared in accordance with IFRS as 
adopted by the EU and in accordance with gener-
ally accepted accounting principles and give a true 
and fair view of the position and earnings of the 
Group and the Parent Company. The Administra-
tion Report for the Group and the Parent Company 
provides a true and fair view of the operations, 
position and earnings of the Group and the Parent 
Company and describes the significant risks and 
uncertainties faced by the Parent Company and 
the companies included in the Group. In other 
regards, the earnings and position of the Group 
and the Parent Company are presented in the 
Income Statements, Balance Sheets, Cash Flow 
Statements and appurtenant notes included in the 
Annual Report.

The Board of Directors and the CEO certify that the 
sustainability report has been prepared in accor-
dance with the European Sustainability Reporting 
Standards (ESRS) as adopted by the EU and the EU 
Taxonomy Regulation.

The Annual Report is dated 2 July 2026.

Malin Nordesjö
Chairman of the Board 

Henrik Hedelius
Board member

Ulf Mattsson
Board member

Fredrik Börjesson 
Board member

Annikki Schaeferdiek
Board member

Niklas Stenberg
CEO and Board member  

Our audit report on the Annual report and consolidated 
accounts, and our limited assurance report on the 

Sustainability statement have been submitted on July 2, 2026.

Deloitte AB

STOCKHOLM, 2 JULY 2026

Kent Åkerlund
Authorised Public Accountant
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Auditor's report

REPORT ON THE ANNUAL ACCOUNTS AND 
CONSOLIDATED ACCOUNTS

Opinions
We have audited the annual accounts and con-
solidated accounts of Addtech AB (publ) for the 
financial year 2025-04-01 - 2026-03-31 except 
for the corporate governance report on pages 
37-45 and the sustainability report on pages 
46-91. The annual accounts and consolidated 
accounts of the company are included on pages 
20-36 and 92-151 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 the parent company as of 31 
March 2026 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 position of 
the group as of 31 March 2026 and their finan-
cial performance and cash flow for the year 
then ended in accordance with IFRS Accounting 
Standards, as adopted by the EU, and the Annual 
Accounts Act. 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 Board of 
Directors in accordance with the Audit Regulation 
(537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with Inter-
national Standards on Auditing (ISA) and gen-
erally accepted auditing standards in Sweden. 
Our responsibilities under those standards are 
further described in the Auditor’s Responsibil-
ities section. We are independent of the parent 
company and the group in accordance with pro-
fessional ethics for accountants in Sweden and 
have otherwise fulfilled our ethical responsibili-
ties in accordance with these requirements.  This 
includes that, based on the best of our knowl-
edge 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 con-
trolled companies within the EU. 

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

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 consolidated 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.

Valuation of acquired intangible assets  
As a result of acquisitions, the company recog-
nizes significant amounts as acquired intangible 
assets including goodwill. As of March 31, 2026, 
the total carrying amount of these assets amount 
to 10 366 MSEK.

Goodwill and intangible assets with indefinite 
useful life must be tested at least annually to 
assess any potential impairment needs. Other 
intangible assets are tested only when there are 
indications of a potential impairment need. 

Impairment testing is complex and involves signif-
icant estimates and assumptions regarding future 
developments. The calculated recoverable amount 
of assets is based on forecasts of discounted 
future cash flows, where estimates of the dis-
count rate, revenue and earnings projections, and 
long-term growth rates depend on management’s 
judgements and assumptions. Consequently, this 
makes valuation of acquired intangible assets an 
area of particular significance in the audit. 

The company's accounting principles are set out 
in Note 14 Accounting Principles. 

Our audit procedures included, but are not limited to:

•	 Evaluating the company's impairment testing 
process 

•	 With the involvement of our valuation special-
ists, evaluating the valuation method 

•	 Assessing the reasonableness of significant 
estimates and judgements as well as perform-
ing a review by conducting sensitivity analysis 

and, where applicable, comparison to historical 
actuals, external estimates, and comparable 
companies

•	 Evaluating that adequate disclosures have been 
made in accordance with IFRS in the financial 
statements

Other information than the annual accounts and 
consolidated accounts
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 1-19, 46-91 and 
158-166. The other information also consist of 
the Remuneration Report which we have obtained 
prior to the date of the auditor's report. The 
Board of Directors and the Managing Director are 
responsible for this other information. 

Our opinion on the annual accounts and consoli-
dated accounts does not cover this other informa-
tion 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 respon-
sibility is to read the information identified above 
and consider whether the information is materially 
inconsistent with the annual accounts and con-
solidated accounts. In this procedure we also take 
into account our knowledge otherwise obtained in 
the audit and assess whether the information oth-
erwise appears to be materially misstated.

To the general meeting of the shareholders of Addtech AB (publ) corporate identity number 556302-9726
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Auditor’s limited assurance report of Addtech AB’s 
statutory sustainability statement 

To the general meeting of the shareholders of 
Addtech AB (publ) corporate identity number 
556302-9726

Conclusion
We have conducted a limited assurance engage-
ment of the sustainability statement for Addtech 
AB (publ) for the financial year 2025-04-01 
- 2026-03-31. The sustainability statement is 
included on pages 46 – 91 in this document.

Based on our limited assurance engagement as 
described in the section Auditor's responsibility, 
nothing has come to our attention that causes us 
to believe that the sustainability statement does 
not, in all material respects, meet the require-
ments of the Swedish Annual Accounts Act which 
includes,

•	 whether the sustainability statement meets 
the requirements of European Sustainability 
Reporting Standards (ESRS),

•	 whether the process the company has carried 
out to identify reported sustainability informa-
tion has been conducted as described in the 
sustainability statement,

•	 compliance with the reporting requirements of 
the EU's Green Taxonomy Regulation Article 8 
(EU Taxonomy).

Basis for conclusion
We have conducted the limited assurance 
engagement in accordance with FAR's rec-
ommendation RevR 19 Revisorns översiktliga 
granskning av den lagstadgade hållbarhetsrap-
porten. Our responsibility according to this rec-
ommendation is further described in the section 
Auditor's responsibility.

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

Other information than the sustainability 
statement
This document also contains other information 
than the sustainability statement and is found on 
pages 1 – 45, 92 – 151 and 158 – 166. The Board 
of Directors and the Chief Executive Officer are 
responsible for this other information.

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

In connection with our limited assurance 
engagement on the sustainability statement, our 
responsibility is to read the information identi-
fied above and consider whether the information 
is materially inconsistent with the sustainability 
statement. In this procedure we also take into 
account our knowledge otherwise obtained in 

the limited assurance engagement 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.

Other matters
Prior year’s sustainability statement has not 
been subject to limited assurance procedures in 
accordance with FAR's recommendation RevR 19 
and consequently prior year’s information in the 
sustainability statement for the financial year 
2025-04-01 - 2026-03-31 has not been subject 
to limited assurance procedures in accordance 
with that recommendation.

Responsibilities of the Board of Directors and 
the Chief Executive Officer
The Board of Directors and the Chief Executive 
Officer are responsible for the preparation of 
sustainability statement in accordance with 
Chapter 6, paragraphs 12-12f  of the Swedish 
Annual Accounts Act, and for such internal 
control as they determine is necessary to enable 
the preparation of the sustainability state-
ment that is free from material misstatements, 
whether due to fraud or error.

Auditor's responsibility 
Our responsibility is to express a conclusion on 
whether the sustainability statement has been 
prepared in accordance with Chapter 6, Sec-
tions 12–12f of the Swedish Annual Accounts 
Act based on our review. The limited assurance 
engagement has been conducted in accordance 
with FAR's recommendation RevR 19 Revisorns 
översiktliga granskning av den lagstadgade håll-
barhetsrapporten. This recommendation requires 
that we plan and perform our procedures to 
obtain limited assurance that the sustainability 
statement is prepared in accordance with these 
requirements.

The procedures in a limited assurance engage-
ment vary in nature and timing from, and are 
less in extent than for, a reasonable assurance 
engagement. Consequently, the level of assur-
ance obtained in a limited assurance engagement 
is substantially lower than the assurance that 
would have been obtained had a reasonable 
assurance engagement been performed. This 
means that it is not possible for us to obtain such 
assurance that we become aware of all signifi-
cant matters that could have been identified if 
a reasonable assurance engagement had been 
performed.

Financial  
reporting
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Other
This chapter looks at Addtech from 
an investor perspective. It presents 
reasons for investing in the company, 
share information, a multi-year 
summary and definitions of key terms.

Shareholders/investors

Shareholders/ 
investors
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Scalable business model with broad risk spread
Shareholder value is based on our independent 
companies with their clear niche strategies and 
offerings with highly technical contents. We have a 
scalable model that enables us to continue growing 
efficiently in multiple markets. Moreover, our broad 
spread, both in terms of geographies and cus-
tomer segments, means we are less vulnerable 
to one-off trends and downturns, which creates 
resilience and paves the way for a stable perfor-
mance over time.

Profit doubled every five years
Addtech is an active owner who works diligently 
alongside its subsidiaries to increase their sales 
and profitability. We combine the flexibility, per-
sonal touch and efficiency of small businesses 
with the resources, networks and long-term per-
spective of a large corporation. We are constantly 
evolving and we understand the importance of 
continuously adapting our operations to the pre-
vailing business climate. By doubling our profit 
every five years, with a margin, we have repeat-
edly proven our ability to deliver sustained profit-
able growth.

Successful acquisition strategy
Acquisitions form an important cornerstone in our 
achieving long-term earnings growth. New com-
panies add sales volumes, customers and exper-
tise, and, in particular, motivated employees and 
entrepreneurs. They also bring new opportunities 
for synergies and development. The strategy of 
acquiring on our own cash flow is successful and 
made possible through a strong balance sheet as 
well as a clear focus on cash flow throughout the 
organisation.

Three reasons to 
invest in Addtech

Shareholders/ 
investors

Average annual EBITA growth, 2002–2026

SEK million
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The Addtech share

Shareholders/ 
investors

Share price trend and turnover
Addtech’s Class B shares are listed on Nasdaq 
Stockholm. Since the listing in September 2001, 
the average price increase, up to and including 
31 March 2026, has been 20 percent annually. 
Over the corresponding period, the exchange’s 
OMX Stockholm index changed by an average 6 
percent.

Over the financial year, the price of the Addtech 
share rose 8 percent. Over the corresponding 
period, the exchange’s OMX Stockholm index 
increased 8 percent. The highest price paid 
during the year was SEK 365.00, which was 
noted on 16 May 2025. The lowest price paid 
was SEK 254.20, which was noted on 7 April 
2025. The closing price at the end of the finan-
cial year was SEK 317.60, corresponding to a 
market capitalisation of SEK 82.6 billion (76.1).

During the period from 1 April 2025 to 31 March 
2026, 94.9 million shares (98.5) were traded 
for a total value of slightly more than SEK 30.3 
billion (29.7). In relation to the average number 
of Class B shares outstanding, this corre-
sponded to a turnover rate of 37 percent (39). 
Broken down per trading day, an average of 
381,115 Addtech shares (394,156) were traded 
for an average value of approximately SEK 122 
million (119).

Chapter 6, Section 2a of the Swedish Annual 
Accounts Act requires listed companies to disclose 
specific circumstances that may affect the pros-
pects for acquiring the company via a public share 
offer. In the event of the company being de-listed 
from Nasdaq OMX Stockholm or a party other than 
the present principal shareholder attaining an own-
ership holding exceeding 50 percent of the capital or 
votes, the granted credit line in terms of contractual 
credit facilities of SEK 5,500 million and overdraft 
facilities of SEK 1,900 million can be terminated.

Repurchases of treasury shares and incentive 
schemes
The AGM in August 2025 authorised the Board of 
Directors to repurchase a maximum of 10 percent 
of all shares in the company during the period 
extending until the 2026 AGM. During the finan-
cial year Addtech repurchased none of its own 
Class B shares. At the end of the year, 2,833,542 
(2,931,912) of the company’s own Class B shares 
were held, with an average purchase price of SEK 
40.02 (40.02). These shares correspond to 1.0 

percent (1.1) of the number of shares issued and 0.7 
percent (0.8) of the votes. 

Addtech has four call option schemes outstanding 
for a total of 2,257,530 shares. Call options issued 
on repurchased shares entail a dilution effect of 
about 0.1 percent over the past 12-month period. 
Addtech’s holdings of treasury shares fully match 
the needs of the call option schemes outstanding.

Share capital 
At the end of the period, share capital amounted to SEK 51.1 million divided into the following number of shares with a quotient value of SEK 0.19 per share.

Share class Number of shares Number of votes Percentage of capital Percentage of votes

Class A shares, 10 votes per share 12,864,384 128,643,840 4.7% 33.1%

Class B shares, 1 vote per share 259,929,600 259,929,600 95.3% 66.9%

Total number of shares before repurchases 272,793,984 388,573,440 100.0% 100.0%

Whereof, repurchased Class B shares -2,833,542 1.0% 0.7%

Total number of shares after repurchases 269,960,442

Schemes outstanding Number of options
Corresponding number of 

shares
Percentage of total 

shares
Redemption price 

per share Redemption period

2025/2029 761,575 761,575 0.3% 392.70 5 Sep 2028–8 Jun 2029

2024/2028 639,925 639,925 0.2% 388.80 6 Sep 2027–9 Jun 2028

2023/2027 674,500 674,500 0.2% 221.00 7 Sep 2026–9 Jun 2027

2022/2026 181,530 181,530 0.1% 180.10 8 Sep 2025–10 Jun 2026

Total 2,257,530 2,257,530
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