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Things 
Easier

Makes

AGES is a Swedish industrial group with production and sourcing units 
in Sweden, Poland and China. Thanks to the collective expertise and 
collaboration within the Group, we create great customer value at all 
stages. From development to series production and aftermarket. 



Things 
Easier

Makes

Precision Components
Contract manufacturing of large-series 
components and assemblies meeting 
high quality requirements, as well as 
sourcing from an international subcon-
tractor network.

Engineering Solutions
Design, development and manufacture 
of components, moulding tools, control 
fixtures, prototypes, small series and 
automation solutions, as well as after-
market through spare parts sales of tool 
components.

AGES specialises in two areas.



Things 
Easier

Makes

AGES takes overall responsibility, both now and in the future. As a 
one-stop-shop with all services in the same Group, we make it easy 
for our customers – while at the same time protecting the right of 
future generations to a good living environment through our active 
sustainability work.
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 ∣ AGES divests all its operations in Unnaryd
In April, the die-casting operations of AGES Casting 
Unnaryd were sold to Lazarus Industriförvaltning AB.  
The sale forms part of AGES’s strategy to increase its  
focus on its core areas within component manufacturing, 
primarily machining

 ∣ Establishing a hub for sourcing and trading in Europe 
In the spring, AGES Poland was established as a new 
subsidiary with the aim of expanding the product range 
through sourcing and trading. The focus is on increas-
ing the flexibility of the company’s offering and facili-
tating new business opportunities in areas where AGES 
currently lacks its own capacity.

 ∣ Strategic investments in China 
Investment in AGES China has continued throughout 
the year. The production facility in Ningbo has been  
expanded and new machinery installed, whilst the  
overall product range has been further developed in 
collaboration with the Swedish units. The facility has 
also been fitted with solar panels.

 ∣ New business within Precision Components
In an uncertain business environment, the focus within 
the Precision Components business area has been on 
strengthening core operations and broadening the cus-
tomer base. Targeted initiatives in selected sectors have 
generated new business, including in the energy and  
infrastructure sectors. 

 ∣ Consolidation within Engineering Solutions
Engineering Solutions has continued to develop in line 
with our strategy, including through increased interna-
tionalisation and a clearer integrated offering within the 
Group. During the year, we also began merging our two 
mould-making companies with a view to streamlining 
our organisation and production.

 ∣ Our climate targets will be validated in accordance 
with the SBTi
Sustainability is part of our day-to-day work and is an  
ongoing focus. As part of this, we have submitted our  
targets for validation to the Science Based Targets initia-
tive (SBTi) to ensure that our climate targets are validated 
in line with the latest climate research.

AGES CHINA AGES POLAND

AGES SWEDEN

THE YEAR IN BRIEF

 ∣ Changes to the Executive Management
During the summer, the board decided to make a 
change to the CEO position, following which our CFO, 
Johan Bladh, was appointed as acting CEO. CEO In 
February 2026, Vibeke Gyllenram took up her post  
as the CEO

THE YEAR IN BRIEF

2025 in brief
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Q2Q1

Q3
NET SALES
SEK 181 MILLION (176)

OPERATING PROFIT
SEK -1 MILLION (6)

PROFIT BEFORE TAX
SEK -3 MILLION (3)

EARNINGS PER SHARE
-0.29 SEK (0.43)

Q4

NET SALES
SEK 227 MILLION (253)

OPERATING PROFIT
SEK 14 MILLION (30)

PROFIT BEFORE TAX
SEK 12 MILLION (28)

EARNINGS PER SHARE
SEK 1.41 (3.44)

Key metrics

 2025 2024

Net sales SEK million 880 931

Operating profit 1) SEK million 37 62

Profit before tax 1) SEK million 29 53

Net investments in non-current assets SEK million 44 80

Operating margin 1) % 4.2 3.4

Profit margin 1) % 2.4 -11.2

Capital employed SEK million 489 556

Equity SEK million 309 307

Total assets SEK million 668 850

Return on equity % 5.3 -40.8

Return on capital employed % 7.2 -21.7

Return on total capital % 4.9 -14.6

Equity/assets ratio % 46 36

Proportion of risk-bearing capital % 52 40

Interest coverage ratio times 4.7 -7.5

Average number of employees number 324 522

1) Profit from continuing operations

THE YEAR IN BRIEF

20252025 in brief NET SALES
SEK 880 MILLION (931)

OPERATING PROFIT 1)

SEK 37 MILLION (62)

PROFIT BEFORE TAX 1)

SEK 29 MILLION (53)

EARNINGS PER SHARE 1)

SEK 2.93 (5.59)

Sectors

9
Number of sites

324
Employees
(average)

NET SALES
SEK 243 MILLION (240)

OPERATING PROFIT
SEK 16 MILLION (16)

PROFIT BEFORE TAX
SEK 14 MILLION (14)

EARNINGS PER SHARE
SEK 1.34 (1.76)

NET SALES
SEK 229 MILLION (262)

OPERATING PROFIT
SEK -8 MILLION (10)

PROFIT BEFORE TAX
SEK -6 MILLION (8)

EARNINGS PER SHARE
-0.42 SEK (0.48)

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Automotive industry, 
heavy-duty vehicles 36%

Materials handling 25%

Industry 11%

Automotive industry,  
light vehicles 6%

Agriculture &  
outdoor activities 9%

Medical devices 3%

Marine 2%

Infrastructure & energy 4%

Other 4%
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2025 in brief
At AGES, we can look back on an eventful 2025, during which we 
implemented several key changes aimed at strengthening the 
company’s competitiveness and growth prospects. Strategically, 
we are working to broaden our customer offering in order to 
reach more customers and new markets. A broader customer 
offering that can be applied to more customer segments paves 
the way for continued sustainable and profitable development 
with a focus on growth. 

A first and important step in this strategic plan was taken 
when, in the spring, we divested all the companies that formed 
part of the group AGES Casting Unnaryd. The units specialised in 
the manufacture and further processing of die-cast aluminium 
components, primarily for the automotive industry. The sale will 
enable us to focus more clearly on our core businesses, with a 
particular emphasis on machining. Following the divestment, the 
Group has achieved a stronger financial position and improved 
margins, enabling us to grow profitably both organically and 
through acquisitions. In addition, we have achieved a more 
balanced portfolio across other customer segments, reducing 
our exposure to the cyclical nature of the automotive industry. 

Looking at the market as a whole, it has been characterised by 
external political factors and uncertain trading conditions for much 
of the year. These factors affect global material flows, but here we 
have once again demonstrated our flexibility and ability to adapt 
quickly. We have weathered the turbulence without our customers 

CEO comment

being affected. In terms of sales, we have seen organic growth in 
the Group’s larger units over the course of the year.

The divestment of our larger foundry operations, which was 
part of our strategic focus, means that we now see opportunities 
to gain market share in new customer segments. Specific initia-
tives have been targeted at customers operating in the defence, 
energy and medical device sectors. We are pleased to see that 
our customer offering, in which we create added value every 
step of the way – from design to prototyping, series production 
and after-sales service – is both attractive and competitive. It 
is also encouraging that AGES’s expanded portfolio, built up 
through previous acquisitions of prototyping expertise, has been 
proven to be a strategic advantage in working with the new 
customer structure. New contracts have been signed in both the 
energy and defence sectors, two markets which we believe offer 
good long-term growth prospects.

AGES specialises in components with a high degree of 
technical complexity and stringent production requirements.  
By diversifying the specialisations of our factories, we strive to  
be able to handle components in both large and small production 
runs. In order to capitalise on synergies and optimise capacity 
within the Group, we have carried out an integration project 
between two of our companies in the machining sector during 
the year, thereby achieving improved production utilisation at 
both sites. This is not only to cope with increases in volume, 
but also to prepare for our future staffing requirements, where 

The results for the year largely reflect the consolidation and stream-

lining we have carried out, and work on the next phase of the 

company’s development has begun. 

 I took up the post of CEO in February 2026 and, during my first 

few months, have focused on analysing the business and our 

future strategic opportunities. I look forward to being part of  

AGES and, together with the team and the market, continuing  

to build and develop an AGES that’s fit for the future.

The acquisitions have 
provided us with 
resources to raise our 
level of technology 
and 
broaden the custom-
er base.”

“
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CEO COMMENT

we aim to share technical expertise across the units. We have a 
strong team at AGES and we want to capitalise on our synergies. 
This work will continue throughout 2026 and forms a natural 
part of our improvement efforts.

During the year, we have also expanded our international 
presence and set up an AGES office in Poland. This is also part of 
our efforts to optimise our production structure. In Poland, we 
now have an extensive network of subcontractors that can source 
components that are better suited to external production, whilst 
we take overall responsibility for logistics and quality on behalf of 
the customer. We have long been established in China, and now 
that we have expanded our presence to Poland, we have contin-
ued to develop a global sourcing and trading platform as a strong 
complement to the Group’s existing production operations. 

Verified sustainability
Sustainability is, of course, an integral part of our day-to-day 
work and our business strategies. Over the course of the year, 
we have implemented a sustainability management system 
and pursued several internal projects to improve our resource 
efficiency and reduce our energy consumption and carbon 
footprint. We have also been working to validate our climate 
targets pursuant to the Science Based Targets initiative (SBTi). 
The aim is to enable us to compete effectively in a demanding 
market where sustainability is a key factor when both we and  
our customers assess their supplier base. 

Bright prospects
With positive signals from the market, improved profitability 
and a clear focus on growth, we are looking forward to the next 
phase in AGES’s development. We will continue to pursue our 
strategic focus on growth in newer segments, led by defence, 
energy and medical devices, amongst others. These segments 
are well suited to our high-tech precision work and pave the way 
for even closer and more intensive collaboration with  
our customers.

We will continue to leverage our scale and the synergies with-
in our production units to optimise capacity utilisation, whilst 
developing our global sourcing. We are in a stronger financial 
position and intend to leverage this to pursue a long-term 
acquisition strategy, alongside organic growth.

Together with all our incredible AGES colleagues, we are 
continuing our efforts to build long-term profitable growth, 
both organically and through acquisitions. And now that 2025 
is behind us, also on behalf of my predecessors, I would like 
to thank all our skilled and dedicated staff for their hard work 
throughout the year! 

Halmstad, April 2026
Vibeke Gyllenram

CEO

A stronger AGES with 
a focus on growth
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The AGES share
About the share
 ∣ AGES’s Class B shares are listed on Nasdaq 

Stockholm First North Premier Growth 

Market.

 ∣ The share capital amounts to SEK 36.2 

million, divided into 1,822,200 Class A 

shares and 5,411,348 Class B shares.  

The quota value is SEK 5.

 ∣ Each Class A share carries 10 votes and 

each Class B share carries one vote. The 

total number of votes was 23,633,348.

 ∣ All shares have equal rights to dividends.

Share price performance
AGES shares are listed on Nasdaq Stockholm 

First North Premier Growth Market. The 

highest closing price of the year was recorded 

on 3 January at SEK 67.80, and the lowest on 

27 May at SEK 52.00. As at 31 December 2025, 

AGES’s market capitalisation was SEK 391 

million, based on the closing price and total 

number of shares.

Shareholders
At the end of 2025, AGES had 1,209 shareholders. 1,169 of these were natural 

persons, 17 of whom are resident abroad. The remaining 40 owners are legal entities 

such as financial institutions, foundations and interest groups. The ten largest share-

holders together controlled more than 95.6% of the votes and 85.7% of the capital. 

Dividend policy
The Board of Directors proposes to the Annual General Meeting that a dividend of  

SEK 1.00 (1.50) per share be paid for the 2025 financial year. 

 It is the aim of the Board of Directors that dividends should mirror financial perfor-

mance over an extended period and correspond to at least 30% of profit after tax. 

Market maker and Certified Advisor
ABG Sundal Collier acts as market maker for AGES on Nasdaq Stockholm First North 

Premier Growth Market. Their function is to promote good liquidity in the share and 

ensure a small spread between the bid and ask price in trading on the stock market. 

Eminova Fondkommission AB acts as Certified Advisor for AGES.

Owner category

 Financial companies

 Other Swedish legal entities

 Swedish natural persons

 Shareholders resident abroad

70 %

27 %

3%1 %

Class A shares Class B shares
 Total number  

of shares
Percentage  
of votes, %

Percentage of  
share capital, %

Anna Benjamin and her companies  1,282,200   700,200   1,982,400  57.2 27.4

Pomona-gruppen AB  540,000   1,523,545  2,063,545 29.3 28.5

PEJO Industri AB  -    695,851   695,851  2.9 9.6

Stig-Olof Simonsson and his companies  -    605,284   605,284  2.6 8.4

Anders Magnusson and his companies  -    265,500   265,500  1.1 3.7

Petter Fägersten  -    150,976   150,976  0.6 2.1

Anders Berggren and related parties  -    128,000   128,000  0.5 1.8

Avanza Pension  -    115,107   115,107  0.5 1.6

Kennert Persson  -    101,203   101,203  0.4 1.4

Anders Management Group Invest AB  -    90,334   90,334  0.4 1.2

Total, ten largest shareholders  1,822,200   4,376,000   6,198,200  95.6 85.7

Other  -    1,035,348   1,035,348  4.4 14.3

Total number of outstanding shares  1,822,200   5,411,348   7,233,548  100 100.0

One Class A share carries 10 votes per share and one Class B share carries one vote.

AGES’s ten largest shareholders as at 31 December 2025

Source: Euroclear

Share capital as at 31 December 2025

Share class
Number  

of shares
Percentage

Number  
of votes

Percentage 

Class A shares 1,822,200 25 18,222,000 77

Class B shares 5,411,348 75 5,411,348 23

Total 7,233,548 100 23,633,348 100

  Number of shares
Number of  

shareholders
Percentage  

of shares (%)

1 – 500 881 1.8

501 – 1,000 156 1.8

1,001 – 5,000 121 3.9

5,001 – 10,000 20 2.1

10,001 – 50,000 18 4.5

50,001 – 100,000 3 4.7

100,001 – 10 81.3

Total  1,209 100.0

Change in share 
capital, SEK 

thousand

Total share capital, 
SEK thousand

Total number  
of shares

Quota value

Opening balance 11,000,000  1,100,000 10

2013 Split 2:1 - 11,000,000  2,200,000 5

2013 New issue 22,944,870 33,944,870  6,788,974 5

2017 New issue 1,200,000 35,144,870  7,028,974 5

2024 New issue 451,670 35,596,540  7,119,308 5

2024 Redemption, warrant programme 571,200 36,167,740 7,233,548 5

Share capital, new issues, etc. since 2013

THE AGES SHARE

Source: Euroclear

1,209
Shareholders

1.00 %

Proposed dividend

Key performance indicators 2025 2024

Profit for the period, continuing operations SEK million 21 43

Profit for the period, total operations SEK million 16 -156

Equity SEK million 309 307

Total assets SEK million 668 850

Return on equity, continuing operations % 7.0 11.0

Equity/assets ratio % 46 36

Proportion of risk-bearing capital % 52 40

Cash flow from operating activities SEK million 85 99

Average number of outstanding shares number 7,233,548 7,168,900 

Earnings per share, continuing operations SEK  2.93  5.99 

Earnings per share, total operations SEK 2.24 -21.77

Cash flow from operating activities per share SEK 11.86 13.68

Total number of shares on the balance sheet date number 7,233,548 7,233,548 

Equity per share on the balance sheet date SEK 42.73 42.51

Share price on the balance sheet date SEK 54.00 66.80

Price-to-book ratio % 126 157

Proposed dividend per share SEK 1.00 1.50

Dividend yield % 1.9 2.2

2.93
Earnings per share from 
continuing operations
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OUR MISSION
AGES Industri shall continuously 
develop to be a leading and  
profitable industrial partner  
in sustainable and innovative 
manufacturing for future  
generations. 

OUR VISION
Through sustained profitability 
and innovation, we should be 
the most popular and sustaina-
ble contract manufacturer and 
industrial partner.

OUR BUSINESS CONCEPT
AGES Industri’s business concept is to 
support, develop and invest in leading 
companies with deep technological know-
how. Focus on customer- specific compo-
nents and sustainable production process-
es as well as value-creating services.

Financial goals
AGES should create growth combined with 

profitability. AGES is aiming to achieve 

sales growth of at least 10% per year and 

should achieve an EBITA margin in excess 

of 8% over an economic cycle. It is the aim 

of the Board of Directors that dividends 

should mirror financial performance over 

an extended period and correspond to 

at least 30% of profit after tax. How ever, 

the annual dividend payout ratio must be 

viewed in relation to investment needs.

OUR GOALS

Strategic goals that 
create value 

AGES should achieve established goals and 

market requirements through a strategic 

direction based on the following:

• Actively work to develop new customer 

areas.

• Continue to develop and grow AGES’ 

strong position in machining and welding 

of precision components.

• Nurture and develop long-term business 

relationships with customers who require 

large-series production of cost-efficient 

precision components with high techno-

logical requirements, top quality and a 

high degree of accuracy in deliveries.

• Create efficient and profitable, highly 

competitive production by means of a 

high level of technology in production 

processes, a large proportion of automa-

tion, committed employees and continu-

ous improvements.

• Through proactive and long-term work 

and active participation in the supply 

chain, AGES should be the industry leader 

both locally and globally in respect of 

mapping of CO₂ emissions.

Strategic 
direction

 18 Annual Report 2025 – AGES

Business goals
AGES wants to further develop its business 

concept in a way that creates the condi-

tions for lasting growth and profitability. 

AGES should be the market leader in its 

niche, in a historically stable market, and 

be regarded by its customers, suppliers 

and employees as their most skilled, 

long-term cooperation partner. This can 

be achieved among other things through 

good customer relationships characterised 

by a businesslike approach and close col-

laboration. AGES should build on its strong 

market position in the Swedish market 

to actively seek to broaden its customer 

base. AGES should also be able to follow 

its customers outside the primary home 

market in order to expand the business.

Sustainability goals
AGES’ sustainability work is governed by the 

overarching goal to always keep improving 

the business in terms of the environment, 

working conditions and ethics. Our ambition 

is to reduce risks while simultaneously cut-

ting costs and meeting the expectations of 

our stakeholders.
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Why we

Makes Things Easier
AGES creates customer value throughout the value chain by taking a holistic approach 
to responsibility. With cutting-edge technical expertise, in-house production and close 
collaboration within the Group, we optimise every stage – from design, tooling and 
prototyping to series production, after-sales and spare parts. As a systems provider, 
we simplify complex processes and ensure high quality, efficiency and sustainable 
solutions over time.

 20 Annual Report 2025 – AGES

AGES’S CUSTOMER OFFERING

Design Tooling

Customer 
value chain

Prototypes Series production Spare parts, after-sales
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Precision  
Components

PRECISION COMPONENTS

The business area comprises four production units in Sweden and 
one in China, as well as a sourcing and trading unit in Poland. The 
business specialises in the contract manufacturing of machined and 
die-cast components in medium to large production runs, meeting 
stringent precision requirements. We also offer international trading 
in a broad spectrum of quality products from an expanding network 
of subsuppliers.
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Precision Components

Reflections and insights
Anders Linder is responsible for the Precision Components business area. Here, he summarises 

his impressions of the challenges and successes that have characterised the organisation over the 

past year. Finally, he also takes a brief look towards the future. 

The year has been characterised by both transformation and 

growth for the Precision Components business area. In an 

operating environment characterised by economic fluctuations 

and shifting demand, the focus has been on strengthening our 

core business, broadening our customer base and creating a 

stable foundation for long-term growth and profitability.

External environment, market and strategic choices 
The business area comprises machining and die-casting. The 

machining operations business has grown strongly over the 

past year, with a clear influx of new business from both existing 

customers and new, expanding sectors. The trend has been 

particularly positive in the energy and infrastructure sectors, 

where demand for precision components has continued to grow.

In the die-casting sector, demand has been more subdued. 

Here, the focus has been on capacity adjustment and efficiency 

improvements to ensure profitability. In the first quarter of 2025, 

AGES Casting Unnaryd was sold to Lazarus Industriförvaltning 

AB. The deal freed up resources and paved the way for a sharper 

focus on AGES’s core operations within Precision Components, 

with particular emphasis on machining.

A broader customer base and new business
Targeted initiatives in selected sectors have resulted in new  

client contracts, including in the energy and infrastructure 

sectors. At the same time, several existing customer segments 

have shown varying rates of growth. 

Following a somewhat sluggish start to the year, customers 

in the construction and agricultural sectors have gradually 

recovered, resulting in an increase in order intake. In the 

industrial and automotive sectors, the market has returned to 

more normal levels, whilst demand from the materials handling 

segment has shown some signs of slowing down. Overall, the 

broader customer base has helped to ensure greater stability and 

reduced sensitivity to economic cycles. 

Internationalisation and global capacity
In 2025, several important steps were taken to enhance the 

business area’s appeal on the international stage. The establish-

ment of AGES Poland as a new subsidiary is intended to broaden 

the customer offering through increased sourcing and trading. 

Our presence in Central Europe complements the Group’s own 

production and facilitates more flexible and cost-effective 

solutions that enhance the value we deliver to our customers.

At the same time, investment continues in Ningbo, China, 

where an expansion of the production area and the installation of 

several new machines have boosted capacity, particularly in the 

area of turned components. AGES China continues to focus on 

driving growth in both exports and the domestic Chinese market.

Efficiency improvements and Vision 2026
Vision AGES 2026 brings together the business area’s initiatives 

for efficiency improvements and growth. Closer co-operation 

between AGES Hörle and AGES Värnamo aims to create more 

PRECISION COMPONENTS

Anders Linder
Business Area Manager 

“A broader customer base 
and an expanded interna-
tional presence mean we are 
well equipped for the future”

efficient production flows and improve resource utilisation.

Changes to the production setup, the relocation of machin-

ery and targeted investments are creating the conditions for 

increased capacity, a stronger skills base and improved delivery 

capabilities. 

At the same time, work is underway to co-ordinate sales and 

marketing within the business area, with the aim of reducing the 

number of points of contact for the customer and creating an 

offering that adds more value.

A bright future lies ahead
The outlook for 2026 is positive for Precision Components. The 

order book remains stable across several divisions, and a number 

of new projects are in their early stages. Thanks to its broader 

customer base and increased international presence, the business 

area is well equipped to cope with future market changes.

We are also monitoring developments in the defence industry, 

where opportunities have been identified in low-volume production 

with strict quality standards. 

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Sectors

794
Net sales
(SEK M)

2023 2024 2025

794
896

827

262
Employees
(average)

2023 2024 2025

262
282 277

73
Operating profit
(SEK M)

2023 2024 2025

72

100
87

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Övrigt 4 % 

Medicinteknik 3 % 

Marin 2 % 

Industri 11% 

Infrastruktur & energi 4 % 

Fordonsindustri, lätt 6 % 

Materialhantering 25 % 

Fordonsindustri, tung 36 % 

Lantbruk & utomhus 9 % 

Automotive industry, 
heavy-duty vehicles 36%

Materials handling 25%

Industry 11%

Automotive industry,  
light vehicles 6%

Agriculture &  
outdoor activities 9%

Medical devices 3%

Marine 2%

Infrastructure & energy 4%

Other 4%
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Precision Components

PRECISION COMPONENTS

AGES Falkenberg 
In Falkenberg, we offer high-volume machining services. 
Our production capacity and technical expertise ensure 
stable and cost-effective processes, making us a strategic 
partner for customers with strict quality requirements in 
a number of industries.

Net sales, SEK million:   50
Average number of employees: 26

Net sales, SEK million:  103
Average number of employees: 36

Net sales, SEK million:  274
Average number of employees: 83

Netsales, SEK million:   9
Average number of employees: 1

Net sales, SEK million:  377
Average number of employees: 83

Netsales, SEK million:   64
Average number of employees: 34

AGES Hörle
AGES Hörle covers most advanced metalworking 
requirements. At this unit we manufacture customised 
components in small to large series with rapid turnaround 
through machining, pipe finishing, welding and forging. 
We are able to do this thanks to flexible plant and a high 
level of technology.

AGES Kulltorp 
AGES Kulltorp is a complete system supplier of refined 
die-cast aluminium products. As a strategic partner to 
our customers, we take total responsibility for the entire 
production chain, from automated die casting to machin-
ing and final assembly in small to medium-sized series.

AGES Värnamo 
AGES Värnamo offers complete solutions in advanced 
machining through turning, grinding and assembly in 
medium to large series. As a strategic partner with large 
capacity and a high degree of automation, we contribute 
to a cost-effective end product for our customers.

AGES China
Our production unit in Ningbo in China was established in 
2007 and specialises in machining, forging, steel castings 
and sourcing. The operation offers a high level of tech-
nology, which ensures the correct quality and efficiency 
for our quality-conscious customers.

AGES Poland
Our newly established company in Poland specialises 
in sourcing and trading through a network of qualified 
European suppliers. Our presence in both China and 
Europe – and a broader sourcing offering – makes us  
an attractive alternative for more customers.

 Pil till vänster

OVERVIEW

The year in brief	 10

CEO comment	 14

The AGES share	 16

Business concept, goals and strategic direction	 18

AGES’s customer offering	 20

OPERATIONS

Precision Components	 22

Engineering Solutions	 28

Sourcing & trading	 34

Corporate culture	 36

Sustainability	 38

FINANCIAL INFORMATION

Directors’ Report	 44

Five-year summary	 49

GROUP

Income statement	 50

Statement of comprehensive income	 51

Statement of financial position	 52

Changes in equity	 54

Cash flows	 55

Notes	 56

PARENT COMPANY

Income statement	 71

Statement of comprehensive income	 71

Balance sheet	 72

Changes in equity	 74

Cash flows	 75

Notes	 76

Auditor’s Report	 82

Corporate Governance Report	 84

Definitions	 89

Financial calendar	 89

Board of Directors, management and auditors	 90

Annual General Meeting	 93

The audited statutory annual accounts  

are found on pages 44–81.



ENGINEERING SOLUTIONS

Engineering 
Solutions

The business area consists of three units offering a high level of 
expertise in the design and manufacture of moulding tools, control 
fixtures, prototypes and small series as well as automation solutions. 
In addition, we sell tooling components and spare parts for the after-
market – all of a quality that both meets strict requirements and 
provides cost-efficiency throughout the process. 
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Engineering Solutions was established in 2023/2024 through the 

merger of several complementary companies specialising in tool 

manufacturing, component supply and fixture manufacturing. In 

2025, the business continued to develop with a focus on integra-

tion, efficiency and growth, in line with AGES’s overall strategy.

Efforts to create a more co-ordinated organisation have yielded 

clear results. By pooling investments, machinery and expertise, 

efficiency has improved, lead times have been reduced and delivery 

capacity has been bolstered. At the same time, our customer 

offering has been expanded through additional sales channels 

and greater collective technical expertise, which has enhanced the 

business area’s competitiveness and customer value.

Growth and stronger customer relationships
In 2025, the companies within Engineering Solutions have 

performed strongly. This growth has been driven by several 

strategically important deals with major industrial customers, 

which confirms the market’s confidence in our ability to deliver 

technically advanced, reliable and cost-effective solutions. 

At the same time, our offering has been strengthened 

through new exclusive agency agreements and partnerships  

with significant potential for technological development. This  

has enhanced our appeal and created better conditions for long-

term customer relationships and business deals that add value.

Internationalisation and global capacity
One of the business area’s key milestones during the year was its 

international expansion and the establishment of operations in 

Asia. Through a partnership with AGES’s office in Ningbo, China, 

we have strengthened our global presence and improved our 

ability to cater for our customers’ requirements in respect of 

flexibility, cost-effectiveness and delivery reliability. 

In an uncertain and globalised business landscape, the 

combination of a local presence and global capabilities is a 

clear competitive advantage. This strengthens our position in 

discussions with international clients and on projects with strict 

delivery requirements.

Efficiency improvements, automation and new  
customer segments
Over the course of the year, we have continued to develop our 

production structure, with a focus on improving efficiency and 

increasing the level of automation. By combining technical 

solutions, standardisation and improved processes, productivity 

has been boosted and competitiveness enhanced.

At the same time, we have gained new customers and customer 

segments, which demonstrates our ability to take on greater 

responsibility in more complex and technically demanding projects.

Combined capacity and long-term synergies
In order to strengthen the technical platform and create 

long-term synergies, UB-Verktyg has been integrated into 

Östlings Verktyg. Through this integration, we have been able 

to consolidate our production resources whilst streamlining and 

 ENGINEERING SOLUTIONS

optimising our processes. By concentrating advanced machinery 

capacity in shared production environments, we create better 

conditions for collaboration, efficiency and delivery accuracy. 

These measures are expected to generate significant syner-

gies over time and contribute to a robust and scalable structure 

for Engineering Solutions as a whole.

External environment and resilience of the business area
The uncertain economic and global situation has undoubtedly 

affected large parts of the industry. This has also increased custom-

ers’ needs both for cost-effective and flexible solutions, as well as 

for suppliers who can take on greater overall responsibility.

Against this background, it is clear that the business area 

has been strengthened by the decisions made in 2025. Through 

co-ordination, internationalisation and a clearer, more com-

prehensive offering, we have laid a solid foundation for the 

continued development of Engineering Solutions – even in an 

uncertain global environment.

Outlook
Looking ahead to 2026, we see several clear trends that will 

continue to affect us. Globalisation, growing demands for shorter 

lead times and high delivery reliability require flexibility, efficiency 

and technical expertise.

Our strategy going forwards is to continue maximising syner-

gies within the business area, strengthen our global structure and 

develop as a full-service supplier capable of supporting customers 

throughout the process – from development and prototyping to 

series production, support and spare parts.

Vision and strategic direction
Engineering Solutions has a clear ambition to grow and take 

greater responsibility for its customers’ needs. Our long-term 

objective is to be a partner that simplifies our customers’ day-

to-day lives through co-ordinated, efficient and technologically 

advanced solutions.

We play a central role in AGES’s strategy and in our efforts to 

deliver on the promise of “Makes Things Easier”. Through a strong, 

comprehensive offering, extensive technical expertise and an 

efficient organisation, we lay the foundations for long-term and 

sustainable success.

Engineering Solutions

Reflections and insights
Anders Nyberg is in charge of the Engineering Solutions business area. Here, he summarises  

his impressions of the key events and decisions that have shaped operations over the past year.  

In addition, he offers us a little glimpse into the future. 

Anders Nyberg
Business Area Manager 

“The customer offering has been 
expanded through additional 
sales channels and greater  
collective expertise”

88
Net sales
(SEK M)

2024 2025

88

99

49
Employees
(average)

2024 2025

4949

-5
Operating profit
(SEK M)

2024 2025

-5

5.2
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PRECISION COMPONENTS

Engineering Solutions

A-Tooling 
A-Tooling supplies tool components of the highest quality 
to toolmakers and companies with operations involving 
sheet metal processing, injection moulding, die casting 
and automation. Our complete solution also includes 
spare parts for the aftermarket – all intended to make 
things easier for our customers. 

APM August Pettersson 
APM August Pettersson is a complete and well-estab-
lished supplier of advanced control fixtures and CMM 
measurements. In addition, we offer 5-axis CNC milling 
and prototyping in materials such as plastic, honeycomb, 
aluminium and steel – all for a global customer market. 

Östlings Verktyg
Östlings Verktyg is a leading player in tool manufacturing 
and offers everything from test tools, prototypes and 
low-volume production to moulding tools for full-scale 
production. All developed in close collaboration with 
customers and by combining modern technology with 
traditional craftsmanship. 

ENGINEERING SOLUTIONS

Net sales, SEK million:  37
Average number of employees: 11

Net sales, SEK million:  20
Average number of employees: 13

Net sales, SEK million:  37
Average number of employees: 25
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As demands for speed, sustainability and global reach increase, 

we are strengthening AGES’s position by developing a global 

sourcing and trading platform to complement the Group’s 

existing production operations. 

With a local presence in both Central Europe and Asia, we 

can respond to our customers’ needs quickly and effectively, 

whilst the Group builds a robust supply chain – from supplier to 

end customer. These initiatives form part of a strategy in which 

sourcing and trading work in tandem with our own production 

to deliver greater customer value, high delivery reliability and 

competitive solutions.

A hub for sourcing and trading in Europe
In spring 2025, AGES Poland was established as a new subsidiary 

within the Group, with the aim of broadening AGES’s customer 

offering through increased sourcing and trading, for both 

existing and new customers. With a presence in Central Europe, 

we are better able to deliver flexible and cost-effective solutions 

that meet market demands.

AGES Poland works with a network of qualified suppliers in 

Sourcing & trading

several countries, which complements the Group’s own produc-

tion. The focus is on facilitating business in areas where AGES 

currently lacks its own capacity, whilst expanding sales through a 

wider range of processes and technologies.

Technologies that expand our business
The new platform is based on a structured and quality-assured 

network of suppliers with a wide range of skills and specialisms. 

The range of services includes CNC machining, tube and wire 

bending, welded and assembled products, forging, grey and 

ductile iron castings, tools for plastics, rubber and aluminium,  

and assembly. 

These initiatives also create synergies by way of increased flexibili-

ty and access to alternative procurement and production solutions.

A strong and aspirational team
AGES Sourcing & Trading is led by a dedicated and experienced 

In 2025, we took significant steps to strengthen AGES’s global 

supply capabilities through the establishment of a new sourcing 

and trading operation in Poland and continued investment in China. 

These initiatives broaden AGES’s customer offering and lay the 

groundwork for increased growth, flexibility and competitiveness.

The acquisitions have 
provided us with 
resources to raise our 
level of technology 
and 
broaden the custom-
er base.”

“
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CEO COMMENT

team with extensive industrial expertise and a deep understand-

ing of global supply chains. The team works closely with both 

customers and the Group’s other units to ensure a co-ordinated 

approach in which business development, procurement, quality 

and logistics work together. 

The result is a stronger offering that broadens the Group’s 

reach and range, making it easier for our customers to obtain the 

right component at the right time and at the right cost.

Investments in China are boosting delivery capacity
Alongside its expansion into Poland, AGES is continuing to invest in 

its operations in Ningbo, China. Here, the production area has been 

expanded and new machinery installed to meet growing demand 

for turned components. At the same time, the comprehensive 

range of tooling components, prototypes and fixtures is being 

further developed in close collaboration with the Swedish units. 

These investments strengthen AGES’s role as a local partner 

with a global reach and contribute to a more robust and 

integrated supply chain.

 

A platform for continued growth 
The strategic initiatives in Poland and China represent impor-

tant steps in AGES’s long-term development. By building an 

integrated, global platform that co-ordinates sourcing, quality 

assurance, technical support and logistics, we are strengthening 

AGES’s competitiveness, expanding our operations and laying 

the foundations for sustainable growth together with our 

customers and partners worldwide.

Strategic investments 
in Poland and China 
are strengthening our 
global supply chain

SOURCING & TRADING

“Sourcing and trading are a key part 
of AGES’s growth strategy and a 
way of expanding the business in an 
increasingly global supply landscape”

AGES Sourcing and Trading is led by an experienced team comprising (from left) Sebastian Bergman, Peter Karlsson and Tomasz Oparowski.

 Annual Report 2025 – AGES 35

 Pil till vänster

OVERVIEW

The year in brief	 10

CEO comment	 14

The AGES share	 16

Business concept, goals and strategic direction	 18

AGES’s customer offering	 20

OPERATIONS

Precision Components	 22

Engineering Solutions	 28

 Sourcing & trading	 34

Corporate culture	 36

Sustainability	 38

FINANCIAL INFORMATION

Directors’ Report	 44

Five-year summary	 49

GROUP

Income statement	 50

Statement of comprehensive income	 51

Statement of financial position	 52

Changes in equity	 54

Cash flows	 55

Notes	 56

PARENT COMPANY

Income statement	 71

Statement of comprehensive income	 71

Balance sheet	 72

Changes in equity	 74

Cash flows	 75

Notes	 76

Auditor’s Report	 82

Corporate Governance Report	 84

Definitions	 89

Financial calendar	 89

Board of Directors, management and auditors	 90

Annual General Meeting	 93

The audited statutory annual accounts  

are found on pages 44–81.



 36 Annual Report 2025 – AGES

Our employees are at the heart of AGES’s value creation. In 

addition to our focus on leadership, we are also placing particular 

emphasis on strengthening a number of key competencies that 

unite all our group companies. Through continuous professional 

development, we not only create a sustainable and efficient 

work environment – we also foster a sense of security, quality 

and long-term competitiveness that prepares us for the future. 

Together, we make a difference and create opportunities!

An inclusive and supportive work environment
AGES works actively to boost staff engagement and promote 

a healthy work–life balance. This helps to make the Group an 

attractive employer and strengthens our ability to recruit and 

retain talent. An inclusive and supportive work environment 

is particularly important at a time of changing market and 

regulatory conditions, where the climate and energy transition  

is placing new demands on operations and the organisation.

Corporate culture

A culture built on diversity and job satisfaction 
AGES works to promote equality and opportunities for all.  

A workforce that is built on a diversity of experiences and 

perspectives is essential for innovation and our ability to cater  

for the needs of a global and diverse customer base.

As a growing group, development is a natural part of our day-

to-day work. It is therefore important that all staff feel welcome 

and valued for their skills, and are given the opportunity to 

contribute to improvements and to build a long-term career  

at AGES. A focus on community, job satisfaction and clear  

values are key pillars of our corporate culture.

Values that provide direction
AGES is a values-driven organisation where our shared values 

At AGES, we strive to create a workplace where every  

individual can thrive, develop and contribute to our shared success. 

Regular employee surveys, a dynamic set of core values and a 

focus on skills development are some of the cornerstones of our 

social sustainability strategy and our efforts to become an even 

more attractive and valued employer. 
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serve as a guiding principle in our day-to-day work. They guide 

our decisions, actions and relationships – both internally and 

externally. By following our shared values, it’s easy for us all to 

do the right thing.

We are customer-focused and build strong relationships with 

a clear business focus and the ambition to exceed expectations. 

At the same time, we are curious and learn from one another 

so that we can grow together. We act responsibly, with a focus 

on sustainability and long-term value-creation for people, the 

environment and our business. Through quality, efficiency and 

care, we strive to create value at every stage.

Social sustainability initiatives
As part of our social sustainability strategy, our aim is to provide 

A corporate culture 
that makes it easy to 
do the right thing

CORPORATE CULTURE

a safe, secure and healthy workplace. This involves introducing 

and monitoring a digital health and safety management system 

(IA system) with HR information that is updated on an ongoing 

basis. This system is being rolled out gradually throughout the 

Group, with the aim of having all units connected by 2026 at  

the latest.

Leadership development is a priority, and all managers 

undergo training through the AGES Academy. The plan for the 

Swedish sites is to achieve ISO 45001 certification by 2028 at 

the latest. Meanwhile, we are assessing current and future skills 

requirements to ensure long-term employability and continued 

positive development. 

Anna Gärdenskog, CHRO
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Sustainability throughout the value chain
Sustainability is, and should be, an integral part of our day-to-

day operations as well as our business strategies. Sustainability 

efforts are also largely integrated into AGES’s value chain – from 

the procurement of raw materials to production and delivery. 

This work is carried out systematically, with a focus on reducing 

our environmental impact, strengthening our social responsibili-

ty and ensuring high standards of business ethics. 

Our climate targets will be validated in accordance with 
the SBTi
The dual materiality analysis forms the basis of our updated 

sustainability strategy. New objectives and priority areas have 

been identified during the year to further develop our work.

As part of the development of our sustainability work, we 

joined the Science Based Targets initiative (SBTi) during the year 

to ensure that our climate targets are validated in line with the 

latest climate research.

 Greater transparency in 
our sustainability report 
In early 2025, we set out a new strategy and new targets for AGES’s sustain-

ability work. Over the course of the year, we have streamlined our work and 

introduced a sustainability management system – fully in line with our ambition 

to run a responsible, transparent and long-term industrial business.

Sustainability 

SUSTAINABILITY

Structure for sustainability reporting 
Our reporting largely follows the structure used in the ESRS 

standards, in which sustainability information is divided into four 

main areas.

Reporting inspired by the ESRS
Greater transparency in our reporting is how we build trust in 

our sustainability work. By openly reporting on our progress, 

challenges and priorities, we foster an understanding of how we 

are working towards our climate and sustainability goals and 

how these decisions impact the value chain.

To enhance transparency, our report is based on the European 

Sustainability Reporting Standards (ESRS). This framework 

enables us to report on key areas such as the environment and 

social responsibility in a comparable and consistent manner. This 

also means that our reports reflect the demands for transparent 

information made by customers, owners, employees and other 

stakeholders.

Read AGES’s full sustainability report at ages.se

 GENERAL 
INFORMATION

ENVIRONMENT
SOCIAL 
RESPONSIBILITY

GOVERNANCE
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Concrete measures to improve 
sustainability in our operations
In 2025, we continued to translate our sustainability aspirations into concrete actions to reduce 

our environmental impact through investments in energy-efficient technology, an increased 

share of renewable energy, and improved working practices in our day-to-day operations. 

Together, these initiatives help to reduce our environmental impact, improve cost-effective-

ness and ensure a more robust and sustainable business.

Sustainability 

SUSTAINABILITY

the investment is a clear example of how sustainability initiatives 

can be combined with sound business practice and long-term 

value creation.

Renewable energy in our Chinese operations
During the year, AGES’s unit in China completed the installation 

of solar panels. This initiative means that some of the unit’s 

energy consumption is now covered by renewable energy 

sources, helping to reduce the environmental impact of its own 

operations.

In addition, these measures strengthen our global energy 

strategy by increasing our self-sufficiency and reducing our 

exposure to energy-related risks. The investment in China is 

an important step towards achieving our ambition of taking a 

consistent approach to sustainability issues across the Group as 

a whole, whilst capitalising on local conditions and opportunities.

Improved resource efficiency through internal projects
Alongside our technical investments, we have pursued several 

internal improvement projects during the year, with a focus on 

resource efficiency and reducing our environmental impact. 

One example is the Projektskär project at AGES Värnamo, where 

adjusted delivery dates and optimised transport arrangements 

have reduced the amount of air in deliveries. 

The result is more efficient logistics flows, lower transport 

costs and a reduced environmental impact.

At the same facility, the operating time of cutting tools has 

also been reviewed, which has extended the tools’ service life 

and facilitated more resource-efficient production cycles. In 

addition, the reuse of cutting oil has been made more efficient, 

with a reduction from around 4–4.5 cubic metres to 2–2.5 

cubic metres. Overall, these measures help to reduce resource 

consumption, lower costs and improve the sustainability of 

production. 
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Energy efficiency in production
At AGES Kulltorp, two new heat pump systems have been 

installed to optimise heating in the production facilities, 

ware house and offices. By utilising waste heat from the casting 

machines and replacing heat generated by electricity, the need 

for purchased heating energy has been significantly reduced. The 

investment has led to an overall reduction in heating energy of 

around 75 percent, which helps to lower Scope 1 and 2 emissions 

and to improve energy efficiency in day-to-day operations.

In addition to the direct climate benefits, the investment 

improves the facility’s energy resilience by reducing its reliance 

on external energy sources and ensuring more stable energy 

costs. With an estimated payback period of around three years, 

Energy efficiency improvements  
at AGES Kulltorp
Water-to-water heat pump solution 

For heating in production, warehouses and offices 

Air-to-water heat pump solution 

For heating the assembly and maintenance workshop

The recycling of cutting oil has been made more efficient.

Project manager at AGES Värnamo

Jenny Johansson, CSO, and Jörgen Virtanen, 
Managing Director at AGES Kulltorp

3
Payback period 

approx. years

-75
Reduced heating energy

%

-50
Reduced consumption of 
cutting oil

%
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Directors’ Report

The Board of Directors and CEO of AGES Industri AB (publ),  

corporate identity number 556234-6204, domiciled in Halmstad, 

Sweden, hereby submit their Annual Report and consolidated  

financial statements for the financial year 2025. 

On 1 April 2025, AGES divested all companies linked to its die-cast-

ing operations in Unnaryd. As a result, the consolidated financial 

statements are reported both as continuing operations (exclud-

ing Unnaryd) and as total operations (including Unnaryd). Unless 

other wise stated, the figures relate to continuing operations. Some 

comparative figures have been adjusted to reflect the disposal.

Operations
AGES’s operations primarily comprise die casting, machining, 

welding, assembly and tooling. The focus in production is on 

components and integrated systems that meet stringent quality 

standards. In addition, trading services are provided through an 

international network of subcontractors. Our customers operate 

in sectors such as materials handling, vehicles, construction 

machinery, energy and defence. Efficient production processes, 

an entrepreneurial spirit and cutting edge technological expertise 

create the conditions necessary to deliver the best solutions on 

the market while also ensuring cost-efficiency in production. 

The Group comprises eight production units with operations in 

Sweden, China and a purchasing office in Poland.

 AGES’s Class B shares are listed on Nasdaq Stockholm First North 

Premier Growth Market under the symbol AGES B and the compa-

ny’s Certified Advisor is Eminova Fondkommission AB.

Net sales and profit
Net sales totalled SEK 880 million (931), a decrease of approx-

imately 5% compared with the previous year. Profit after tax from 

continuing operations amounted to SEK 21 million (43). 

Share data and key ratios
Earnings per share for continuing operations amounted to SEK 

2.93 (5.99). Equity per share amounted to SEK 42.73 (42.51). The 

total number of outstanding shares was 7,233,548. The equity/

assets ratio was 46% (36).

Employees 
The number of full-time employees in the Group as at 31 Decem-

ber 2025 was 335 (535). The average number of employees was 

324 (522). For more information about employees, see Note 4. 

The Group’s performance over the year
During the first quarter, work continued on building a Group that 

is profitable and sustainable in the long term. An important 

milestone was reached when we completed the sale of our 

die-casting company AGES Casting Unnaryd and the companies 

associated with that business. The sale freed up financial 

resources, giving us greater flexibility to pursue profitable 

growth both organically and through acquisitions. In the spring, 

tariff restrictions were introduced in the US, which meant that 

for much of 2025 we faced a market strongly influenced by 

political factors and uncertain trading conditions. Looking at the 

full year, however, the trend has shifted from a weak first half to 

a gradual stabilisation during the autumn, which provides a more 

positive starting point for the future. In December 2024, plans 

for a potential merger with Ekets Group were announced.  

The changing external environment during the spring affected  

the conditions for a merger, and the parties jointly decided to 

halt the process. 

Our strategic efforts to broaden and develop our customer 

base are ongoing. Efforts are being directed towards new sectors 

where we believe our product offering should be attractive. 

During the year, we have secured new business in the energy 

sector. Furthermore, discussions are ongoing with customers 

operating in the defence sector. As the year draws to a close, we 

are engaged in regular discussions with new clients in this sector 

and are confident that we will be able to sign contracts in 2026. 

In order to improve resource allocation and production 

efficiency, and to safeguard long-term skills supply within the 

Group, we have pursued two major integration projects during 

the year. Two of our tool moulding companies, UB Verktyg and 

Östlings Verktyg, have merged to form a single entity. Fur-

thermore, we have implemented major machine integrations 

between AGES Hörle and AGES Värnamo, ensuring greater effi-

ciency in both machine utilisation and the deployment of skills. 

As part of the project, we have set up an office in Poland, where, 

through an extensive network of subcontractors, we can source 

components that are better suited to production by subcontrac-

tors, whilst taking full responsibility for logistics and quality on 

behalf of the customer. 

Over the course of the year, clarity has been provided as to 

which EU directives will apply under the Corporate Sustainability 

Reporting Directive (CSRD) and certain deadlines have been ex-

tended. Nevertheless, we have continued our strategic work and 

are proceeding in accordance with the plan we established from 

the outset. As part of our long-term efforts, we have decided to 

join the Science Based Targets initiative (SBTi). Through the SBTi, 

we will set science-based targets to reduce our emissions and, in 

the long term, achieve net-zero in line with climate science.

Future development
AGES’s vision is to ensure sustained profitability and innovation 

in order to be the most popular and sustainable contract manufac-

turer and industrial partner. Our employees, who are AGES’s most 

important asset, work in line with our core values: customer 

focus, meaningfulness, timeliness and quality. In this way, we 

create competitive and sustainable production processes and 

services that add value. We are constantly adapting to changing 

market conditions while focusing on developing our core areas 

and continuing to strengthen our financial position to create 

long-term growth and profitability. 

Events after the reporting period 
Vibeke Gyllenram has taken up her post as the new CEO. 

Investments
The Group’s net investments in non-current assets amounted 

to SEK 43 million (80), of which SEK 1 million (0) comprised 

investment in property and SEK 42 million (47) in machinery and 

equipment. The remaining SEK 0 million (33) comprised business 

combinations. 

Cash flow and liquidity 
Cash flow from operating activities amounted to SEK 84 million 

(99) with the change primarily attributable to the lower operat-

ing profit. The Group’s interest-bearing liabilities amounted to 

SEK 180 million (249) and cash and cash equivalents amounted 

to SEK 7 million (14). The Group’s cash and cash equivalents, 

including committed but undrawn credit lines, stood at SEK 114 

million (101) at the balance sheet date.

Risks and uncertainties 
The Group’s principal risks and uncertainties included business 

risks associated with customers and suppliers and other external 

factors such as price risks involving input goods. In addition, 

there are financial risks as a result of changes in exchange rates 

and interest rates. See Note 33 for a description of the Group’s 

principal financial and business risks.

Currency and interest rates 

AGES has some sales and purchasing in foreign currencies and is 

primarily exposed to exchange rate fluctuations in EUR, CNY and 

USD against SEK. A description of the Group’s financial risks can 

be found in Note 33.

Sustainability
AGES’ Sustainability Report is prepared separately from the  

Directors’ Report and is available on the company’s website, 

www.ages.se.

37
Operating profit (SEK million)

880
Net sales (SEK million)

52 %

Proportion of risk-bearing 
capital

46 %

Equity/assets ratio
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Environment and quality management systems 
The Group carries out notifiable activities pursuant to the Swed-

ish Environmental Code in one Swedish subsidiary and activities 

requiring authorisation in seven Swedish subsidiaries. The Parent 

Company does not have any notifiable activities. The majority of 

the production units are certified according to the environmental 

management system ISO 14001. AGES’ production units are all 

certified according to the ISO 9001 quality management system 

and a number of units are also certified according to the auto-

motive industry standard IATF 16949 and VDA.

Research and development
The Group does not itself carry out any product research and 

development activities.

The share and shareholders
AGES’s Class B shares are listed on Nasdaq Stockholm First North 

Premier Growth Market. The company’s Class A shares are not list-

ed. The share capital amounts to SEK 36.2 million. The quota value 

is SEK 5. The total number of shares as at the balance sheet date 

stood at 7,233,548, distributed between 1,822,200 class A shares 

and 5,411,348 class B shares. One Class A share carries 10 votes per 

share and one Class B share carries one vote. 

All shares have equal rights to the company’s assets and divi-

dends. At the end of 2025, AGES had 1,209 (1,367) shareholders. 

The company currently has two shareholders who each own and 

control more than 10% of the voting rights of all the shares in 

the company. Anna Benjamin controls 27.4% of the shares and 

57.2% of the voting rights through her own holding and through 

related parties. Pomona-gruppen AB holds 28.5% of the shares 

and 29.3% of the votes.

At the end of the financial year, there were no ongoing incen-

tive programmes. 

Work of the Board of Directors
AGES’s Board of Directors currently consists of six ordinary mem-

bers. The Board members elected by the meeting of shareholders 

include representatives of AGES’s major shareholders as well as 

persons independent of the major shareholders. The CEO and 

other executives in the Group participate in the meetings of 

the Board of Directors for presentations or in an administrative 

capacity. The Board of Directors held nine meetings during the 

financial year. The agenda for each ordinary meeting includes 

regular reporting items and decisions, as well as information on 

the business, in accordance with the Board of Directors’ rules of 

procedure. The Board of Directors also decides on issues of an 

overarching nature, such as the Group’s strategy, structural and 

organisational matters. as well as major investments. One of the 

company’s auditors participates in at least one Board meeting 

per year. The auditor’s observations arising from the audit of 

the company’s accounts, procedures and internal controls are 

presented at this meeting.

Nomination Committee 
At the 2025 Annual General Meeting, a Nomination Committee was 

appointed consisting of Anna Benjamin as Chair, Jonas Abrahamson 

as a member. The task of the Nomination Committee ahead of the 

2026 Annual General Meeting is to propose the Chair of the Board 

of Directors and other Board members, auditors, a chair for the 

AGM, and remuneration to the Board of Directors, committees and 

auditors. Prior to the 2026 Annual General Meeting, the Nomination 

Committee has so far held one ordinary meeting and also conduct-

ed numerous discussions between the Nomination Committee’s 

members. The Articles of Association do not contain any separate 

regulations on the appointment and removal of Board members.

Corporate governance 
AGES’s corporate governance is based on Swedish legislation 

and the listing agreement with Nasdaq Stockholm. Directives 

issued by authorities and stakeholders in Swedish industry and in 

the financial markets are also applied in various matters. Govern-

ance, management and control is shared between the share-

holders at the Annual General Meeting, the Board of Directors 

and the CEO in accordance with the Swedish Companies Act and 

the Company’s Articles of Association and rules of procedure.

It is recommended that companies listed on Nasdaq Stock-

holm First North Premier Growth Market adhere to the Swedish 

Corporate Governance Code (“the Code”). AGES’s Corporate Gov-

ernance Report is prepared separately from the Directors’ Report 

and can be found on pages 84–86.

Authorisation for new issue 
AGES’s Board of Directors proposes that the Annual General 

Meeting renew the Board’s authorisation to decide on a new issue 

of Class B shares corresponding to a maximum of one tenth of 

the company’s issued shares. Such a mandate would enable the 

Board to make a decision on a new issue in the period until the next 

Annual General Meeting. The terms and conditions of the issue, 

including the issue price, must be based on a valuation on market 

terms, with the issue price at any given time set as close to the 

market value as possible, less the discount which may be necessary 

to generate interest in subscription. 

Guidelines for remuneration to and terms of employment 
for senior management

Guidelines regarding remuneration to senior executives can be 

found in Note 4.

No changes are proposed ahead of the 2026 Annual General 

Meeting. 

Proposed appropriation of profits

Parent Company

Amount at the disposal of the Annual General Meeting: SEK

Share premium reserve 262,461,056

Retained earnings -156,214,546

Profit for the year -2,064,306

Total 104,182,204

The Board of Directors and the CEO propose that these 
funds be appropriated as follows: SEK

Cash dividend to shareholders of SEK 1.00 per share 
(7,233,548 shares) 7,233,548

Carried forward 96,948,656

Total 104,182,204

Board’s opinion on the proposed dividend 
The Board of Directors proposes that a dividend be paid for the 

financial year 2025 corresponding to SEK 1.00 per share, totalling 

SEK 7.2 million based on the number of outstanding shares at the 

end of the year. Following the proposed dividend, the equity/as-

sets ratio is satisfactory in view of the fact that the company’s and 

Group’s business remains profitable. It is estimated that liquidity in 

the company and Group can be maintained at an equally satisfac-

tory level. It is the Board’s view that the proposed dividend does 

not prevent the Parent Company or other companies in the Group 

from fulfilling their short-term or long-term obligations, nor from 

completing required investments. The proposed dividend can 

therefore be justified with regard to what is recommended in the 

Swedish Companies Act, Chapter 17, Section 3, paragraphs 2–3 

(prudence principle). 
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Five-year summary Group

Income statement (SEK million) 2025 2024 2023 2022 2021

Net sales 880 931 1,503 1,319 1,070

Cost of goods sold -760 -784 -1,354 -1,210 -969

Gross profit 120 147 149 109 101

Selling expenses -48 -51 -55 -40 -35

Administrative expenses -36 -41 -31 -25 -28

Other operating income/expense 1 7 30 7 5

Operating profit 37 62 93 51 43

Net financial income/expense -8 -9 -20 -12 -11

Profit before tax 29 53 73 39 32

Tax -8 -10 -15 -5 -6

Profit for the year - continuing operations 21 43 58 34 26

Profit from discontinued operations -5 -199 - - -

Profit for the year 16 -156 58 34 26

Financial position (SEK million) 2025 2024 2023 2022 2021

Non-current assets 411 476 644 593 592

Current assets 257 374 398 393 409

Equity 309 307 457 401 365

Non-current liabilities 135 167 172 162 178

Current liabilities 223 376 413 423 458

Total assets 668 850 1,042 986 1,001

Cash flow (SEK million) 2025 2024 2023 2022 2021

Cash flow from operating activities 84 99 143 103 -22

Cash flow from investing activities -31 -72 -93 -54 -64

Free cash flow 53 27 50 48 -86

Cash flow from financing activities -59 -25 -49 -46 88

Cash flow for the year -6 2 1 2 2

Key performance indicators 1) 2025 2024 2023 2022 2021

Operating margin excl. impairment losses, % 4.2 3.4 6.2 3.8 4.0

Operating margin, % 4.2 -10.0 6.2 3.8 4.0

Profit margin excl. impairment losses, % 1.8 1.6 4.9 2.9 3.0

Profit margin, % 1.8 -11.2 4.9 2.9 3.0

Return on equity, % 5.3 -40.8 13.6 8.9 7.3

Return on capital employed, % 7.2 -21.7 13.1 7.1 6.7

Return on total assets, % 4.9 -14.6 9.2 5.0 4.6

Interest coverage ratio, times 4.7 -7.5 4.6 4.6 3.9

Equity, SEK m 309 307 457 401 365

Equity/assets ratio, % 46 36 44 41 37

Percentage of risk-bearing capital, % 52 40 48 45 41

Earnings per share, total operations, SEK 2.24 -21.77 8.30 4.85 3.65

Earnings per share after dilution, total operations, SEK 2.24 -21.77 8.07 4.85 3.58

Equity per share, SEK 42.73 42.51 65.08 57.00 52.00

Cash flow from operating activities per share, SEK 11.58 13.68 20.39 14.59 -3.14

Proposed dividend per share, SEK 1 1.50 1.50 0 0
1) Key figures relate to total operations

Other 2025 2024 2023 2022 2021

Depreciation/amortisation according to plan, SEK m 45 46 59 55 52

Interest-bearing liabilities, SEK m 180 249 259 290 335

Net investments 43 80 101 54 66

of which attributable to business combinations 0 33 32 0 0

Average number of employees 324 522 530 482 491

For definitions and alternative performance measures, see Note 33.
1) Earnings in 2024 were impacted by impairment of goodwill and other non-current assets of SEK -187 million.
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Consolidated income statement Consolidated statement of  
comprehensive income 

GROUP (SEK THOUSAND) Note 2025 2024

Net sales 3 880,020 931,379

Cost of goods sold 5, 6, 7, 8 -759,783 -784,077

Gross profit 120,237 147,302

Selling expenses 6, 7, 8 -48,427 -50,684

Administrative expenses  6, 7, 8, 9 -36,034 -41,118

Other operating income 10, 30 10,698 10,351

Other operating expenses 11 -9,804 -3,728

Operating profit 4, 5 36,670 62,123

Financial income 12 699 3,396

Financial expenses 13 -7,994 -12,943

Profit before tax 29,375 52,576

Tax 14, 25 -8,182 -9,605

PROFIT FOR THE YEAR – CONTINUING OPERATIONS 21,193 42,971

Discontinued operations 

Profit from discontinued operations 31 -5,005 -199,011

PROFIT FOR THE YEAR 16,188 -156,040

PROFIT ATTRIBUTABLE TO 

Parent Company’s shareholders

– Profit for the year from continuing operations 21,193 42,971

– Profit for the year from discontinued operations -5,005 -199,011

Profit for the year from total operations 16,188 -156,040

Holdings with a non-controlling interest - -

SHARE DATA

Earnings per share before and after dilution from continuing operations, SEK 20 2.93 5.99

Earnings per share before and after dilution from discontinued operations, SEK 20 -0.69 -27.76

Earnings per share before and after dilution, total operations, SEK 20 2.24 -21.77

Average number of outstanding shares at the end of the year 20, 21 7,233,548 7,168,900

GROUP (SEK THOUSAND) Note 2025 2024

PROFIT FOR THE YEAR 16,188 -156,040

Items that may be reclassified to profit for the year

Translation differences 22 -3,735 1,547

OTHER COMPREHENSIVE INCOME -3,735 1,547

OTHER COMPREHENSIVE INCOME FOR THE YEAR 12,453 -154,493

COMPREHENSIVE INCOME FOR THE YEAR ATTRIBUTABLE TO 12,453 -154,493

- Parent Company’s shareholders 12,453 -154,493

– non-controlling interests - -
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Statement of financial position

GROUP (SEK THOUSAND) Note 31 Dec 2025 31 Dec 2024

ASSETS

Non-current assets

Goodwill 15, 30 128,914 128,914

128,914 128,914

Property, plant and equipment 16

Buildings and land 97,978 111,864

Plant and machinery 143,182 190,666

Equipment, tools, fixtures and fittings 17,491 20,945

Right-of-use assets 28 10,768 15,243

Construction in progress and advance payments for property, plant and equipment 12,625 8,160

282,044 346,878

Financial assets

Non-current receivables 31 80

31 80

Total non-current assets 410,989 475,872

Current assets

Inventories 17 153,333 224,119

Current receivables

Trade receivables and other receivables 18, 19 85,690 126,012

Current tax asset 1,321 0

Prepayments and accrued income 9,018 9,976

249,362 360,107

Cash and cash equivalents 19 7,191 14,253

Total current assets 256,553 374,360

TOTAL ASSETS 667,542 850,232

GROUP (SEK THOUSAND) Note 31 Dec 2025 31 Dec 2024

EQUITY AND LIABILITIES

Equity

Share capital 21 36,168 36,168

Other contributed capital 273,986 273,986

Reserves 22 373 4,108

Retained earnings -1,461 -6,799

Total equity 309,066 307,463

- of which attributable to the Parent Company’s shareholders 309,066 307,463

Liabilities

Non-current liabilities

Liabilities to credit institutions 19, 32 90,134 124,291

Lease liabilities 19, 28, 32 3,797 7,182

Other provisions 24 43 45

Deferred tax liability 25 41,242 35,235

135,216 166,753

Current liabilities

Liabilities to credit institutions 19, 32 36,978 45,248

Lease liabilities 19, 28, 32 6,234 6,803

Bank overdraft facilities 19, 23, 32 42,757 65,234

Trade payables and other liabilities 19, 26 137,196 255,045

Current tax liability 95 3,686

223,260 376,016

Total liabilities 358,476 542,769

TOTAL EQUITY AND LIABILITIES 27 667,542 850,232
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Statement of changes in equity  Statement of cash flows

GROUP (SEK THOUSAND) Note 2025 2024

Operating activities

Operating profit from continuing operations 36,670 62,123

Operating profit from discontinued operations 31 3,754 -200,835

Adjustments for non-cash items, etc.

Depreciation/amortisation and impairment 50,318 253,095

Gains on the disposal of non-current assets -1,419 0

Other 0 22

Net interest paid and received 29 -8,734 -17,531

Paid income tax -15,095 -16,179

Cash flow from operating activities before changes in working capital 65,494 80,695

Changes in working capital

Increase (-) / decrease (+) in inventories 439 3,263

Increase (-) / decrease (+) in current receivables -20,239 39,469

Increase (+) / decrease (-) in current liabilities 38,049 -24,463

Cash flow from operating activities 83,743 98,964

Investing activities

Acquisitions of property, plant and equipment -38,429 -47,199

Disposals of property, plant and equipment 2,351 1,162

Acquisitions of subsidiaries 30 0 -26,181

Divestment of subsidiaries 31 5,444 0

Disposal of other financial fixed assets 49 0

Cash flow from investing activities -30,585 -72,218

Financing activities

Borrowings 24,605 67,593

Loan repayments -43,401 -63,477

Repayment of lease liabilities -7,075 -7,739

Change in bank overdraft facility -22,477 -18,726

Paid dividends -10,850 -10,679

New issue 21 0 8,169

Cash flow from financing activities 32 -59,198 -24,859

Cash flow for the year -6,040 1,887

Cash and cash equivalents at the beginning of the year 14,253 12,137

Exchange rate difference in cash and cash equivalents -1,022 229

Cash and cash equivalents at the end of the year 29 7,191 14,253

GROUP (SEK THOUSAND) Note Share capital
Other 

contributed 
capital

Reserves Retained 
earnings Total equity

Equity as at 1 January 2024 35,145 259,840 2,561 159,920 457,466

Profit for the year – – – -156,040 -156,040

Other comprehensive income 22 – – 1,547 – 1,547

Comprehensive income for the year – – 1,547 -156,040 -154,493

New issue 1,023 14,146 – – 15,169

Dividends paid – - – -10,679 -10,679

Total transactions with shareholders 1,023 14,146 – -10,679 4,490

Equity as at 31 December 2024 36,168 273,986 4,108 -6,799 307,463

Profit for the year - - - 16,188 16,188

Other comprehensive income 22 - - -3,735 - -3,735

Comprehensive income for the year - -

Dividends paid - - - -10,850 -10,850

Total transactions with shareholders - - - -10,850 -10,850

Equity as at 31 December 2025 36,168 273,986 373 -1,461 309,066
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Note 1  General information
The company AGES Industri AB (publ), corporate identity number 556234-6204, carries 
on business activities as a limited company and its registered office is in Halmstad munic-
ipality in Sweden. The address of the head office is PO Box 815, SE-301 18 Halmstad. All 
amounts are presented in SEK thousand, unless otherwise stated.

The Parent Company in the largest group of which the company is a subsidiary and for 
which consolidated financial statements are prepared is VIEM Invest AB, corporate identity 
number 556239-3099, with its registered office in Jönköping, Sweden.

Note 2  Accounting policies

Accounting policies
The consolidated financial statements have been prepared in accordance with IFRS® 
accounting standards as adopted by the European Union (EU). The consolidated financial 
statements have also been prepared in accordance with IAS 1 Presentation of Financial 
Statements and the Swedish Annual Accounts Act. Furthermore, RFR 1 ‘Supplementary 
Accounting Rules for Groups’, issued by the Council for Sustainability and Financial 
Reporting, has been applied. 

Changes to accounting policies
The applied accounting policies and measurement bases are unchanged compared with 
the previous year, with the exception of new or revised standards, interpretations and 
improvements effective for periods beginning on or after 1 January 2025. These updates 
have not had any material impact on the consolidated accounts. 

With effect from 1 January 2026, amendments were introduced to IFRS 9 Financial 
Instruments and IFRS 7 Financial Instruments: Disclosures. These amendments to the 
standards are not expected to have any material impact on the company. 

From 1 January 2027, IFRS 18 Presentation and Disclosure in Financial Statements will 
come into force. The standard introduces a uniform structure for the income statement, 
in which income and expenses are to be presented in five categories: operating, investing, 
financing, income tax and discontinued operations. This means that the presentation of 
the income statement will change. The ‘Operating’ category will include items that cannot 
be classified under any of the other categories. This may mean that the operating profit 
reported differs from that of previous years. The company will complete its analysis of the 
impact of IFRS 18 in 2026, but the adoption of IFRS 18 is expected to affect primarily the 
presentation and disclosure requirements in the financial statements. 

Basis of consolidation
The consolidated accounts have been prepared in accordance with the Group’s accounting 
policies and include the financial statements of the Parent Company and all Group 
companies. 

Subsidiaries
The consolidated accounts include the Parent Company, AGES Industri AB, and the com-
panies in which the Parent Company had a direct or indirect controlling interest on the 
balance sheet date. 
 
Business combinations
IFRS 3 is applied to business combinations, which among other things means that acquisi-
tion-related transaction costs are accounted for as expenses.

Assets and liabilities held for sale and discontinued operations
IFRS 5 applies to the sale and discontinuation of operations. This means that divested sub-
sidiaries are included in the consolidated accounts up to and including the date of disposal, 
which is when the AGES Group loses control over the subsidiary. 

Revenue from contracts with customers
The Group’s revenue comprises component manufacturing and includes custom product 
manufacturing primarily for the automotive and engineering industries. The Group has 
multiple framework agreements in place but a contract with a customer, as defined in IFRS 
15, exists only when the customer has placed and approved an order. It is at this point that 
the customer’s and the Group’s enforceable rights and obligations are confirmed. However, 
under the terms of some framework agreements the Group must hold a specified amount 
of inventory and customers are committed to purchasing a minimum amount. 

Generally, each distinct good in an order is considered to constitute a separate per-
formance obligation. The transaction price consists entirely of a fixed amount. Revenue is 
recognised when control of the products has been transferred from AGES to the customer. 
Control of a performance obligation is mainly transferred at a point in time. Revenue com-
prises the amount of consideration that the Group expects to receive in exchange for the 
transferred goods or services. For the Group this means that revenue is recognised at a point 

in time, specifically when delivery of the product has been completed. This coincides with 
the point in time when the risks and rewards related to the product are transferred to the 
customer, which also corresponds to the customer receiving the legal title to the product.

Pensions
Pensions and other benefits after employment are classified as either defined contribution 
or defined benefit plans. Under a defined contribution plan, the company’s obligations are 
limited to paying fixed contributions to a separate legal entity (insurance company) and the 
company has no further obligations. A defined benefit plan is a pension plan that stipulates 
an amount for the pension benefit that an employee receives after retirement. This is nor-
mally based on such factors as age, length of employment and salary. The Group primarily 
has defined contribution pension plans. The majority of the Group’s salaried employees on 
permanent contracts in Sweden are covered by the so-called ITP-plan, which is financed 
through pension insurance with Alecta or SPP. According to a statement from the Swedish 
Corporate Reporting Board, this is a defined benefit plan. The Group has not had access 
to the kind of information required to make it possible to recognise this plan as a defined 
benefit plan. The ITP pension plan was therefore recognised as a defined contribution 
plan in accordance with IAS 19. In addition, the Group has pension obligations in respect of 
both blue-collar workers and salaried employees which are defined contribution plans and 
secured through premium payments to insurance companies. 

Income tax and deferred tax
Income taxes comprise current tax and changes in deferred tax. Income taxes are 
recognised in profit for the year except when the underlying transactions are recognised 
in other comprehensive income, in which case the associated tax effect is recognised in 
other comprehensive income. Current tax is tax that will be paid or received in respect of 
the current year, with application of the tax rates that have been enacted or substantively 
enacted at the balance sheet date. Current tax also includes adjustments for current tax 
of prior periods. Deferred tax is calculated in accordance with the balance sheet method 
and is based on temporary differences between the carrying amount and the tax bases 
of assets and liabilities. Measurement of tax assets and tax liabilities is based on nominal 
amounts and calculated using tax rules and tax rates that have been substantively enact-
ed. Temporary differences primarily comprise untaxed reserves in Swedish companies. 
Deferred tax liabilities are normally recognised for all taxable temporary differences while 
deferred tax assets are recognised to the extent that it is probable that the amounts will be 
utilised against future taxable profits.

Sources of uncertainty in estimates and critical assessments
Deferred tax assets are recognised following an assessment to ensure that it is probable 
that sufficient taxable profits will be generated in future years to allow the tax loss 
carry-forwards to be utilised. The assessment is based on an evaluation of business plans. 
In addition, account is taken of the potential for offsetting tax assets and tax liabilities, as 
well as the fact that the majority of the Group’s companies operate in Sweden with an 
indefinite useful life. 

The fair value of future taxable profits may differ from that indicated by business plans, 
earnings potential or changes in tax regulations. This may have an impact on the AGES 
Group’s financial position and profit for the period. For further calculations and informa-
tion, please refer to Note 14 ‘Tax on profit for the year’ and Note 25 ‘Deferred tax liability’.

Non-current assets

Intangible assets
Goodwill is accounted for as an intangible asset with an indefinite useful life and is tested 
for impairment annually and whenever there is an indication of impairment. The recover-
able amount of a cash generating unit is determined on the basis of calculation of its value 
in use. The calculations are based on the Group’s annual forecasting process, in which 
future cash flows for the existing business activities are forecast for the current year and 
the subsequent four-year period. Cash flows beyond the five-year period are extrapolated. 
The Group uses the current weighted cost of capital to discount estimated future cash 
flows. Discounted flows are compared with the carrying amount.

Sources of uncertainty in estimates and critical assessments
When testing goodwill for impairment, estimates are made to determine the recoverable 
amount of cash-generating units. The recoverable amount is based on management’s 
estimate of future cash flows and is sensitive to changes in assumptions and external 
factors. Although the company’s management considers the estimated future cash flows 
and other assumptions to be reasonable, there are uncertainties that may affect the valua-
tions. For further details and information, please refer to Note 15 on intangible fixed assets. 

Property, plant and equipment
Depreciation is included in costs under the respective functions. Depreciation is  

Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

systematically allocated over the expected useful life of the assets as stated below:

 Buildings ............................................. 25–50 years

 Land improvements ............................... 20 years

 Machinery and equipment ............... 5–10 years

Land is not subject to depreciation because it is determined to have an indefinite useful 
life. Property, plant and equipment that comprise parts with different useful lives are 
accounted for as separate components of property, plant and equipment.

Right of use
AGES’s asset classes are machinery, vehicles, forklift trucks, fixtures and fittings, and 
premises. The standard contains two exemptions from recognition in the statement of 
financial position which are applied by AGES: short-term leases (lease term of 12 months 
or less) and leases for which the underlying asset is of low value (USD 5,000). These lease 
payments are recognised as operating expenses in the income statement and are 
therefore not included in the right-of-use asset or lease liability.

The discount rate is in the first instance the interest rate implicit in the lease, if this 
can be readily determined under the lease. For other leases, the discount rate is the 
incremental borrowing rate. The incremental borrowing rate is the interest margin based 
on the lessee’s (Group subsidiary) credit rating and a reference rate (IBOR) for the specific 
currency and lease term.

Inventories
Inventories are measured at the lower of cost and net realisable value and using the first 
in, first out method (FIFO). This means that inventories are recognised at the lower of  
cost using the FIFO method and net realisable value. For finished and semi-finished  
goods manufactured by the company, cost comprises direct manufacturing costs and  
a reasonable mark-up for indirect costs based on normal capacity.

Sources of uncertainty in estimates and critical assessments
The calculation of the net sales value is based on an estimate of a future selling price, 
which is influenced by several factors, such as market demand and price trends.

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and at bank.

Financial assets and liabilities
Financial instruments are any type of contract that gives rise to a financial asset in one 
entity and a financial liability or equity instrument in another entity. Financial instruments 
are classified at initial recognition, for instance on the basis of the purpose for which the 
instrument was acquired and managed. This classification determines measurement of 
the instruments.

Recognition and derecognition
Gains or losses resulting from derecognition from the statement of financial position or 
modification are recognised through profit to the extent that hedge accounting is not 
applied.

Classification and measurement of financial assets
Debt instruments: classification of financial assets comprising debt instruments is based 
on the Group’s business model for management of the asset and the nature of the asset’s 
contractual cash flows. The instruments are classified to

–  Amortised cost

–  Fair value through the income statement, or

–  Fair value through other comprehensive income

Financial assets classified as at amortised cost are measured at fair value plus transaction 
costs on initial recognition. After initial recognition, assets are measured at amortised 
cost less provisions for expected credit losses. Assets classified as at amortised cost are 
held within a business model whose objective it is to hold assets to collect contractual 
cash flows that are solely payments of principal and interest on the principal amount 
outstanding. 

The Group’s financial assets are classified as at amortised cost, trade receivables and 
cash and cash equivalents, as well as fair value through the income statement, which 
comprise the Group’s financial investments. 

Impairment of financial assets 
The Group’s impairment model is based on expected credit losses and takes into account 
forward-looking information. A credit loss provision is established when there is exposure 
to credit risk, usually upon initial recognition of an asset or receivable. According to the sim-
plified approach, a credit loss provision is recognised for the expected remaining life of the 

receivable or asset. The simplified approach is applied to trade receivables and contract 
assets and is based on historical credit losses combined with forward-looking information.

Classification and measurement of financial liabilities
Financial liabilities, with the exception of derivatives, are classified as at amortised cost. 
Financial liabilities recognised at amortised cost are initially measured at fair value includ-
ing transaction costs. After initial recognition they are measured at amortised cost using 
the effective interest rate method.

The Group’s financial liabilities (trade payables and borrowings) are classified as  
at amortised cost.

Provisions
Provisions are recognised in the balance sheet when the company has a legal or construc-
tive obligation as a result of past events and it is probable that an outflow of resources will 
be required to settle the obligation and the amount can be reliably estimated. The amounts 
are measured regularly and are based on both historical information and reasonable 
assessments of the future. The Group’s provisions mainly concern pension and warranty 
obligations.

Cash flow
Cash flow is reported by applying the indirect method. 

Segments
Segments are reported in accordance with IFRS 8 Operating Segments in a manner 
consistent with the internal reporting submitted to the chief executive decision-maker, 
which in AGES’s case is the company’s CEO. The CEO makes strategic decisions and 
is responsible for allocating resources to the operating segments and assessing their 
financial performance. 

Note 3  Lines of business and geographical areas
The business activities of the subsidiaries have similar economic characteristics and they are 
also similar in respect of the nature of their products and production processes. 
      The customer categories are the same for the companies and they supply the same mar-
ket, primarily the Swedish market. Because management does not use the financial results 
of the individual operations as a basis for decisions on allocation of resources, the Group’s 
business actives form a single segment.

The Group’s business activities focus on component manufacturing and comprise 100% 
custom manufacturing and no own products. The Group has three (four) customers which 
each generate revenue accounting for more than 10% of the Group’s total revenue. Revenue 
from these customers amounted to SEK 120 million (237), SEK 92 million (216), SEK 209 
million (208), and SEK (99) million respectively.

Sales by geographical market 2025 2024

Sweden 676,654 77%  686,089 74%

Poland  24,792 3%  22,781 2%

Belgium  23,375 3%  17,517 2%

The Netherlands  31,577 4%  36,212 4%

Germany  3,700 0%  1,926 1%

North America  12,254 1%  20,567 2%

Norway  14,704 2%  65,508 7%

France  19,270 2%  19,397 2%

Other  73,694 8%  61,382 6%

Total for the Group 880,020 100% 931,379 100%

Sales by geographical market comprise all revenue from external customers divided between the geo-
graphical areas where customers are based.

Assets by geographical market
2025 2024

Non-current 
assets

Investments Non-current 
assets

Investments

Sweden 405,054 41,243  470,017  45,728 

China 5,935 1,778  5,855  351 

Total 410,989 43,021  475,872  46,079 

Carrying amount of assets and investments divided between the geographical areas 
where assets are located. Of the net investments in 2025, SEK 1 million (0) relates to prop-
erty, and SEK 42 million (46) to machinery and equipment.
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 4  Employees and personnel costs

Average number of employees 2025 of which men 2024 of which men

Sweden 289 77% 492 78%

China 34 53% 30 57%

Poland 1 100% - -

Total continuing operations 324 74% 332 80%

Discontinued operations 48 190

Total 372 522

Proportion of men on the board/ 
in senior management 2025 2024

Parent Company
   Board members 67% 67%

   Senior executives 100% 100%

Operating subsidiaries
   Board members 100% 100%

   Senior executives 72% 79%

Wages, salaries, other remuneration 
and social security expenses 2025 2024

Wages, salaries and other remuneration 1) 175,013 241,607

Social security expenses 1) 79,375 103,269

(of which pension costs)2,3,4,5) 13,059 (15,304)

Total 254,388 344,876

Of which discontinued operations 27,707 125,215

1) A provision for severance pay has been recognised as an expense in 2025. 

2) Of the Group’s pension costs, SEK 3,009,000 (2,721,000) relates to the Group’s Board and CEO.  
The Group’s outstanding pension obligations to these amount to SEK 0 thousand (0)

3) Cost of pension obligations through Alecta (recognised as a defined contribution plan) for the year 
amounted to SEK 3,398,000 (5,825,000). Alecta’s surplus can be distributed to the policyholders and/or 
the insured. At the end of 2025, Alecta’s surplus in the form of the collective funding ratio was 167% (163).

4) Pension costs do not include payroll tax.

5) One of the Group’s Swedish subsidiaries has pension obligations classified as a defined benefit pension 
plan. Information about this has not been provided because the liability, totalling SEK 43,000 (45,000),  
is not significant. 

The Board of Directors’ decision on guidelines for remuneration  
of senior executives
The guidelines apply to the CEO of the AGES Group, members of the Group management 
and the managing directors of AGES’s subsidiaries who report directly to the Group CEO. 
The guidelines do not include remuneration decided by the Annual General Meeting, such 
as fees for Board members or share-based incentive schemes. 

The guidelines will govern the decisions on remuneration taken by the Board of Direc-
tors’ Remuneration Committee in respect of senior executives reporting directly to the 
Group CEO, and by the Board of Directors as a whole in respect of the CEO. 

Guidelines underpin AGES’s business strategy
AGES’s business concept is to offer large-series production of advanced precision com-
ponents to leading players in selected customer segments. Driven production processes, 
an entrepreneurial spirit and cutting edge technological expertise create the conditions 
necessary to deliver the best solutions on the market while also ensuring cost-efficiency in 
production. To achieve this, AGES has adopted a strategy focusing on growth-promoting 
priorities and efficiency-enhancing measures. Additionally, the strategy includes a large 
focus on employees. Successful implementation of AGES’s business strategy and safe-
guarding of AGES’s long-term interests, including sustainability, depend on AGES being able 
to recruit and retain qualified employees with the required skills. In order to achieve this, 
AGES must be able to offer competitive compensation. The guidelines will make it possible 
for senior executives to be offered competitive total compensation. 

Forms of compensation
AGES shall offer compensation on market terms that is based on factors such as roles and 
responsibilities, skills, experience and performance. Remuneration may consist of fixed 
salary, short-term variable compensation, pension benefits, insurance and other benefits. 
In addition, the Annual General Meeting may – irrespective of these guidelines – decide on 
share-based and share price-related compensation. 

Fixed salary
Fixed salary constitutes compensation for a committed and highly professional work con-
tribution which ultimately seeks to create added value for AGES’s customers, shareholders 
and employees. Fixed salary must be attractive in relation to the market rate and shall be 
based on the employee’s skills, experience and performance. Salary shall be evaluated on 
an annual basis. Senior executives are not paid a fee for directorships in the AGES Group’s 
subsidiaries. 

Variable remuneration
In addition to fixed salary, variable remuneration may be payable. The variable remunera-
tion must be linked to measurable criteria that must be designed to promote the business 
strategy and long-term interests of the company, including its sustainability. The criteria 
shall be set annually by the Remuneration Committee and the Board of Directors. Variable 
remuneration shall be based on attainment of financial results targets in AGES and, where 
relevant, subsidiaries, and personal goals for the financial year. The measurement period is 
one year and compensation may not exceed six monthly salaries. 

Pension benefits and other benefits
AGES applies a retirement age of 65 for all senior executives. Pensions shall be defined 
contribution pensions unless the executive has a defined benefit pension under manda-
tory collective agreement regulations. Variable compensation is not qualifying income for 
pension purposes. Pension premiums for a premium-based pension must not exceed 35% 
of pensionable salary. Other benefits must be limited in scope and may include, e.g. health 
insurance, company car and travel benefit. 

Senior executives
For 2025, senior executives are defined as the Group management, comprising the CEO, 
CFO, CHRO and Business Area Managers. The CHRO left the Group management in June 
2025. The CEO stepped down in August 2025. Following this, the CFO will serve also as 
acting CEO.

The Remuneration Committee of the Board of Directors prepares proposals regarding 
the remuneration and other terms of employment to the CEO and other senior executives 
in accordance with the principles adopted by the Annual General Meeting. For both the 
CEO and other senior executives, variable remuneration is based partly on the Group’s re-

With regard to terms and conditions of employment governed by rules other than 
Swedish regulations, both pension benefits and other benefits shall be adjusted as 
required to comply with mandatory regulations or local practice, while ensuring that the 
overall objective of these guidelines is met. 

In the case of termination of employment of a senior executive by the company, a 
period of notice of not more than six months shall apply. Fixed salary during the notice 
period. In the case of termination of employment by the company, the CEO will be entitled 
to severance pay corresponding to not more than twelve months’ salary. The amount of 
severance pay is adjusted for income from other sources. In the case of termination of 
employment of other senior executives by the company, the executive will be entitled 
to severance pay corresponding to six months’ salary. The amount of severance pay is 
adjusted for income from other sources. 

In the case of notice of termination given by the senior executive, no severance pay  
is payable.  

Salary and terms and conditions of employment for employees
In the preparation of the Board of Directors’ proposals for these compensation guidelines, 
the salaries and terms and conditions of employment for AGES’s employees have been 
taken into consideration. Information about total remuneration of employees, remunera-
tion components and increase and rate of increase in remuneration over time was one of 
the factors considered by the Remuneration Committee and the Board of Directors in the 
evaluation of whether the guidelines and the limitations resulting from the guidelines are 
reasonable. 

Decision-making process to establish, review and implement guidelines
The Board of Directors has appointed a Remuneration Committee. The Committee’s duties 
include preparing the Board of Directors’ decision on proposed guidelines for remuneration of 
senior executives and other terms and conditions of employment for this group. The Board of 
Directors must prepare proposals for new guidelines at least every four years and present the 
proposals for ratification by the Annual General Meeting. 

The guidelines shall remain in force until new guidelines are adopted by the Annual 
General Meeting. The Remuneration Committee shall also monitor and evaluate current 
schemes and schemes completed in the reporting year for variable remuneration of the 
Group management, application of guidelines for remuneration of senior executives and 
current remuneration structures and remuneration levels in AGES. To the extent that 
these matters relate to them, the CEO and other members of the Group management 
shall not attend meetings of the Board where remuneration-related issues are discussed 
and decided. 

Deviation from the guidelines
The Board may decide to temporarily deviate from the guidelines either wholly or partly on 
a case by case basis if there are compelling reasons for doing so and deviation is considered 
necessary to safeguard the AGES Group’s long-term interests and sustainability, or in order 
to safeguard the Group’s financial strength. As stated above, the Remuneration Com-
mittee’s duties include preparing the Board’s decisions in remuneration matters, which 
includes decisions on deviation from the guidelines. 

Description of significant changes to guidelines and how the views of 
shareholders have been taken into consideration
The proposed guidelines to be presented to the 2026 Annual General Meeting do not 
include any significant changes compared with the company’s existing remuneration 
guidelines. The company has not consulted the shareholders.

Remuneration and other benefits 
carried as an expense Basic salary Variable  

remuneration Other benefits Pension costs Other  
compensation Total

SEK thousand 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

CEO 5,691 2,689 218 840 140 135 958 844 27 50 7,034 4,558

Other senior executives 4,386 4,121 535 935 324 328 1,276 1,209 26 35 6,547 6,628

Total 10,077 6,810 753 1,775 464 463 2,234 2,053 53 85 13,581 11,186

Breakdown of wages, salaries 
and other remuneration

2025 2024
Board of Direc-

tors and CEO
Other  

employees
Board of Direc-

tors and CEO
Other em-

ployees

Sweden 12,633 136,618 10,298 225,295
(of which bonuses) (560) (-) (1,240) (-)

China 825 5,201 979 5,035
(of which bonuses) (137) (-) (75) (-)

Total 13,458 141,819 11,277 230,330
(of which bonuses) (697) (-) (1,315) (-)

The Chair and members of the Board receive remuneration in accordance with the deci-
sion of the Annual General Meeting. The Annual General Meeting resolved that remunera-
tion to the Board of Directors should total SEK 1,465,000 (1,465,000). Of this amount, SEK 
475,000 (475,000) comprised remuneration to the Chair of the Board. The Annual General 
Meeting further resolved that remuneration for work in the Remuneration Committee and 
Audit Committee must not exceed SEK 100,000, to be awarded by the Board of Directors 
on an as-needed basis. All remuneration was paid out in 2025. 
Remuneration of Board members carried as an expense is shown in the table. 

Board fees and committee fees

Name Elected Role on the Board

Board remuneration 
including committee 

remuneration, SEK 
2025

Board remuneration 
including committee 

remuneration, SEK 
2024

Anna Benjamin 2015 Board member 240,000 240,000

Fredrik Rapp 2013 Board member 195,000 195,000

Anders Berggren 2020 Chairman 475,000 475,000

Petra Öberg Gustafsson 2021 Board member 185,000 185,000

Lars Jonsson 2023 Board member 185,000 185,000

Lennart Persson 2023 Board member 185,000 185,000

1,465,000 1,465,000
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sults and partly on personal targets. The variable remuneration amounts to a maximum of 
six months’ salary. In the event of termination by the company, a notice period of no more 
than six months applies. In addition, severance pay equivalent to a maximum of twelve 
months’ salary may be paid to the CEO and a maximum of six months’ salary to other 
senior executives, subject to reconciliation. If an employee resigns, the notice period is 
six months. No severance pay is payable in the event of resignation by the employee. The 
retirement age is set at 65. Pension terms shall be contribution-based and may amount to 
a maximum of 35% of the pensionable salary. Other benefits include a company car and 
health insurance.
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 5  Expenses by nature

2025 2024

Material costs -407,040 -421,310

Personnel costs -230,551 -233,410 

Depreciation -45,239 -45,926

Other external expenses -161,414 -175,233

-844,244 -875,879

Note 6  Personnel costs

Personnel costs by function 2025 2024

Cost of goods sold -184,137 -182,977

Selling expenses -28,422 -28,670 

Administrative expenses  -17,992 -21,763 

-230,551 -233,410

Note 7  Depreciation/amortisation

Depreciation/amortisation by function 2025 2024

Cost of goods sold -44,182 -44,944

Selling expenses -603 -541

Administrative expenses -454 -441

-45,239 -45,926

Depreciation/amortisation by asset class 2025 2024

Buildings and land -5,659 -5,743

Plant and machinery -28,381 -28,873

Equipment, tools, fixtures and fittings -3,796 -3,403

Right-of-use assets -7,403 -7,907

-45,239 -45,926

Discontinued operations -5,079 -20,583

-50,318 -66,509

Note 8  Other external expenses

Other external expenses by function 2025 2024

Cost of goods sold -124,424 -134,846

Selling expenses -19,402 -21,473

Administrative expenses -17,588 -18,914

-161,414 -175,233

Note 9  Fees and other remuneration to auditors

2025 2024

Ernst & Young AB

Audit engagement 974 1,243

Other audit work - -

Tax advice - -

Other services - 3,402

Total 974 4,645

Of which discontinued operations - -

Other auditors

Audit engagement 25 79

Other services - -

Total 999 4,724

Of which discontinued operations - 287

Audit engagement comprises the review of the annual financial statements, the interim 
financial statements, the corporate governance report and the administration by the Board of 
Directors and CEO.

Note 10  Other operating income

2025 2024

Rental income  202 197

Foreign exchange gains on operating  
receivables/liabilities  3,520  2,978

Gains from divestment of non-current assets 2,882 262

Contributions received 1,174 1,432

Other  2,920  5,482

 10,698  10,351

Note 11  Other operating expenses

2025 2024

Foreign exchange losses on operating  
receivables/liabilities -1,387 -3,569

Severance pay -6,800 0

Other -1,617 -159

-9,804 -3,728

Note 12  Financial income

2025 2024

Interest income, financial assets 669 2,971

Exchange differences, financial items 30 425

699 3,396

Note 13  Financial expenses

2025 2024

Interest expense, financial liabilities -6,859 -12,489 

Exchange differences, financial items -1,135 -454 

-7,994 -12,943

Note 14  Tax on profit for the year

2025 2024

Current tax -6,590 -11,116

Deferred tax -1,592 1,511

-8,182 -9,605

The difference between the Swedish income tax rate of 20.6% (20.6%) and the effective 
tax rate is as follows:

2025 2024

Profit before tax for the year 29,375 52,576

Tax according to Swedish income tax rate -6,051 20.6% -10,831 20.6%

Tax effect of 

Non-deductible items -621 -365

Non-taxable items 10 23

Deviation in tax rates in foreign companies 1,042 1,116

Adjustments for current tax of prior periods -406 63

Change in tax-loss carry-forwards -650 389 

Other tax adjustments  -1,506 0

Tax for the year -8,182 27.9% -9,605 18.3%

Note 15  Intangible assets

Goodwill

Accumulated cost 2025 2024

At the beginning of the year 422,861 401,633

Acquisition of subsidiary 0 21,228

Divestment of operations -293,947 -

At the end of the year 128,914 422,861

Accumulated impairment losses 2025 2024

At the beginning of the year -293,947 -150,521

Divestment of operations 293,947 -

Impairment losses for the year 0 -143,426

At the end of the year 0 -293,947

Residual value at the end of the year 128,914 128,914

Goodwill is allocated to a group of cash-generating units, which corresponds to the Group 
as a whole. The Group’s operations constitute a single operating segment, which also 
corresponds to the lowest level within the company at which goodwill is monitored as part 
of internal governance. Goodwill is tested for impairment at least annually or whenever 
there is an indication of impairment.

The recoverable amount is determined on the basis of calculations of value in use. 
Estimates of value in use are based on a discounted cash flow model. The estimate 
contains a significant source of uncertainty because the estimates and assumptions that 
are used in the discounted cash flow model are combined with uncertainty about future 
events and market conditions, and the actual outcome can deviate significantly. Estimates 
and assumptions have, however, been reviewed by management and are consistent with 
internal forecasts and future prospects for the business.

The discounted cash flow model includes projections of future cash flows from the 
business, including estimates of revenue, production costs and required capital employed. 
Multiple assumptions are made, the most significant of which are the rate of growth in 
revenue, operating margin and the discount rate.

Projections of future operating cash flows are based on the following:
– budgets and strategic plans for a three-year period corresponding to management’s es-
timates, adopted by the Board, of future revenue and operating costs using results of prior 
periods, general market conditions. industry developments and forecasts and other availa-
ble information. Assumed growth is 3.0% for the forecast period and subsequent sustained 
growth of 2.0%.

Impairment testing in the financial year used a discount rate (WACC) of 9.3% (9.3) 
before tax.1)  

This year’s impairment test has not identified any need for an impairment loss. A 
number of sensitivity analyses have been carried out. No reasonable changes to key 
assumptions in these analyses indicate any need for impairment.

1)  The discount rate comprises the risk-adjusted required return, which in addition to risk-free interest 
includes a risk premium based on the average market premium on the Swedish stock market with an 
additional premium based on the size of the company and the company’s cost of borrowed capital and 
which has also been adjusted for debt/equity ratio based on market data.
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 16  Property, plant and equipment

Buildings and land

Accumulated cost 2025 2024

At the beginning of the year 308,287  307,911 

Additions 845   60 

Disposals and retirements -562 -

Divestment of operations -111,817 -

Reclassifications 771  316 

At the end of the year 197,524  308,287 

Accumulated depreciation according to plan 2025 2024

At the beginning of the year -175,185 -166,107 

Disposals and retirements 464 -

Divestment of operations 84,642 -

Depreciation according to plan for the year -6,389 -9,078

Reclassifications - -

At the end of the year -96,468 -175,185 

Accumulated impairment losses 2025 2024

At the beginning of the year -21,238 -3,078 

Divestment of operations 18,160 -

Impairment losses for the year 2) - -18,160

At the end of the year -3,078 -21,238

Residual value according to plan at the end  
of the year 1)

 97,978  111,864

1) of which land 8,384 8,384

Plant and machinery

Accumulated cost 2025 2024

At the beginning of the year 858,634  818,711 

Additions 11,225  26,044 

Acquisition of subsidiary -  11,284 

Disposals and retirements -32,306 -11,047 

Divestment of operations -303,518 -

Reclassifications 13,541  12,994 

Translation differences for the year -1,282  648 

At the end of the year 546,294    858,634 

Accumulated depreciation according to plan 2025 2024

At the beginning of the year -642,968 -598,390 

Acquisition of subsidiary - -10,011 

Disposals and retirements 32,665  10,542 

Divestment of operations 238,920 -

Reclassifications - -2 

Depreciation according to plan for the year -32,407 -44,805 

Translation differences for the year 678 -302 

At the end of the year -403,112 -642,968 

Accumulated impairment losses 2025 2024

At the beginning of the year -25,000 -

Divestment of operations 25,000 -

Impairment losses for the year 2) - -25,000

At the end of the year 0 -25,000 

Residual value according to plan at the end 
of the year

143,182  190,666 

2) Impairment attributable to assets that have a lower value in use than the reported 
planned residual value.

Note 19  Financial assets and liabilities
Breakdown by category

2025 Financial assets at 
amortised cost

Financial liabilities 
measured at fair value 

through the income 
statement

Financial liabilities at 
amortised cost

Total carrying 
amount

Fair value 1)

Financial assets

Trade receivables 2) 82,505 82,505 82,505

Cash and cash equivalents 7,191 7,191 7,191

Total financial assets 89,696 89,696

Financial liabilities

Liabilities to credit institutions 127,112 127,112 127,112

Lease liabilities 3) 10,031 10,031 10,031

Bank overdraft facilities 42,757 42,757 42,757

Total interest-bearing liabilities 179,900 179,900

Trade payables 80,511 80,511 80,511

Total financial liabilities 260,411 260,411

2024 Financial assets at 
amortised cost

Financial liabilities 
measured at fair value 

through the income 
statement

Financial liabilities at 
amortised cost

Total carrying 
amount

Fair value 1)

Financial assets

Trade receivables 2) 121,680 121,680 121,680

Cash and cash equivalents 14,253 14,253 14,253

Total financial assets 135,933 135,933

Financial liabilities

Liabilities to credit institutions 169,539 169,539 169,539

Lease liabilities 3) 13,985 13,985 13,985

Bank overdraft facilities 65,234 65,234 65,234

Total interest-bearing liabilities 248,758 248,758

Trade payables 146,957 146,957 146,957

Total financial liabilities 395,715 395,715

1) The fair value of financial assets and liabilities, with the exception of lease liabilities, is estimated to be essentially equal to their carrying amount due to their short maturity and variable interest rates. 

2) Expensed credit losses in the year amounted to SEK 280 thousand (0), of which SEK 82 thousand (0) comprised incurred credit losses. 

3) See Note 28 regarding finance leases.

Equipment, tools, fixtures and fittings

Accumulated cost 2025 2024

At the beginning of the year 112,599  101,254 

Additions 1,387   3,622 

Acquisition of subsidiary -   6,358 

Disposals and retirements -1,574 -1,493 

Divestment of operations -25,215 -

Reclassifications 3,828  2,671 

Translation differences for the year -455   187 

At the end of the year 90,570  112,599 

Accumulated depreciation according to plan 2025 2024

At the beginning of the year -91,654 -84,870 

Acquisition of subsidiary - -2,873 

Disposals and retirements 1,408  939 

Divestment of operations 20,995 -

Reclassifications  -    -   

Depreciation according to plan for the year -4,119 -4,718 

Translation differences for the year 291 -132 

At the end of the year -73,079 -91,654 

Residual value according to plan at the end 
of the year 17,491  20,945 

Assets under construction

Accumulated cost 2025 2024

At the beginning of the year 8,160  6,825 

Additions/advances 24,972   17,319 

Divestment of operations -95  -

Reclassifications -20,412 -15,984 

At the end of the year 12,625  8,160 

Note 17  Inventories

2025 2024

Raw materials and consumables 55,066  61,899 

Work in progress 33,836  46,293 

Finished goods and goods for resale 53,906  93,420 

Goods in transit  10,525  22,507 

153,333  224,119 

Cost of inventories carried as an expense is included in the line item Cost of goods sold and 
amounts to SEK 407,040,000 (421,310,000). 

Note 18  Trade receivables and other receivables 

2025 2024

Trade receivables1) 82,505  121,680 

Other receivables  3,185  4,332 

85,690  126,012 

1) For information on maturity structure and age distribution, see Note 19 and Note 33. 
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 20  Earnings per share

Earnings per share before and after dilution 
from continuing operations

2025 2024

Profit for the year, SEK thousand 21,193 42,971

Average number of outstanding shares, thousand 7,234 7,169

Earnings per share before and after dilution, SEK 2.93 5.99

Earnings per share before and after dilution 
from discontinued operations

2025 2024

Profit for the year, SEK thousand -5,005 -199,011

Average number of outstanding shares after 
dilution, thousand 7,234 7,169

Earnings per share before and after dilution, SEK -0.69 -27.76

Earnings per share before and after dilution, 
total operations

2025 2024

Profit for the year, SEK thousand 16,188 -156,040

Average number of outstanding shares after 
dilution, thousand 7,234 7,169

Earnings per share before and after dilution, SEK 2.24 -21.77

At the 2021 Annual General Meeting, the Annual General Meeting passed a resolution on a 
warrants programme for senior executives. During the month of June 2024, 112,000 war-
rants were redeemed. As of the balance sheet date, there are no remaining, outstanding 
warrants programmes.

For number of shares, see Note 21.

In the calculation of number of shares after dilution, the average number of shares is ad-
justed for the effects of dilutive potential ordinary shares, which in the reporting periods 
concerned comprise rights to acquire shares in AGES Industri AB within the framework of 
the long-term incentive programme. 

Note 21  Share capital

Share capital distribution 31 Dec 2025 31 Dec 2024

Class A shares 1,822,200 1,822,200

Class B shares 5,411,348 5,411,348

Total number of shares 7,233,548 7,233,548

Quota value, SEK 5 5

Share capital, SEK 36,167,740 36,167,740

One Class A share carries 10 votes per share and one Class B share carries one vote. 
The total number of votes was 23, 633,348. The dividend proposed to the 2026 Annual 
General Meeting amounted to SEK 1.00 (1.50) per share.

Note 22  Reserves

Translation reserve 2025 2024

At the beginning of the year 4,108 2,561

Translation differences for the year -3,735 1,547

At the end of the year 373 4,108

Total reserves 373 4,108

Note 23  Bank overdraft facilities

Bank overdraft facilities 2025 2024

Committed bank overdraft facilities 150,000  151,500 

Unused portion -107,243 -86,266

Used amount 42,757  65,234

Note 24  Other provisions

Non-current 2025 2024

Pension obligations 43 45

43 45

Estimated maturity

Between one and five years from the balance 
sheet date 30 30

More than five years from the balance  
sheet date 13 15

43 45

Note 25  Deferred tax liability

Temporary differences
Temporary differences arise when there is a difference between the carrying amounts and 
the tax bases of assets and liabilities. Temporary differences relating to the following items 
have resulted in deferred tax liabilities and deferred tax assets. Loss carry-forwards have 
not been recognised in the balance sheet. The total tax loss carry-forwards for the Group’s 
companies amount to SEK 4,293,000.

2025 2024

Property, plant and equipment, items in  
consolidated financial statements 1) -  8,225    

Buildings, subsidiaries 51,181  7,354    

Untaxed reserves

Additional depreciation, machinery  
and equipment 80,012  75,496    

Tax allocation reserves 63,359  73,922    

Other items 5,651  6,048    

Total 200,203 171,045

Tax 20.6% (20.6%) 41,242  35,235    

Deferred tax liability 41,242  35,235    

Deferred tax liability carried forward 35,235 45,239    

Acquisition of subsidiary - 1,525    

Divestment of operations 4,406 -10,017

Other items 1,601 -1,512

Deferred tax expense relating to temporary 
differences -41,242 -35,235    

- of which recognised through  
Profit for the year -1,592  1,511    

Other comprehensive income 0 0

1) Refers primarily to consolidated carrying amounts as a result of fair value measurement in connection with 
acquisition of subsidiaries.

Note 26  Trade payables and other liabilities

2025 2024

Advance payments from customers 707  21,955 

Trade payables 80,511  146,957 

Salary and holiday pay liabilities 20,584  36,685 

Accrued social security contributions 8,834  15,528 

Other accrued expenses 12,938  9,610

Other current liabilities 26 -

Other non interest-bearing liabilities 13,596  24,310 

137,196  255,045 

Note 27  Pledged assets

Group 2025 2024

In respect of own liabilities and those of  
Group companies

Property mortgages 63,500 85,600

Floating charges 48,700 81,425

Shares in subsidiaries 374,738 412,104

486,938 579,129

Note 19  Cont.
Age distribution

Financial assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . Maturity . . . . . . . . . . . . . . . . . . . Total
as at 31 Dec 2025 - 30 days 31–90 days 91 - 360 days

Trade receivables 53,618 26,574 2,313 82,505

Cash and cash equivalents 7,191 - - 7,191

Total financial assets 60,809 26,574 2,313 89,696

The fair value of financial receivables is estimated to be substantially the same as the carrying amount.

Financial assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . Maturity . . . . . . . . . . . . . . . . . . . Total
as at 31 Dec 2024 - 30 days 31–90 days 91 - 360 days

Trade receivables 78,170 34,720 8,790 121,680

Cash and cash equivalents 14,253 - - 14,253

Total financial assets 92,423 34,720 8,790 135,933

Financial liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . Maturity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . Total
as at 31 Dec 2025 - 30 days 31–90 days 91 - 360 days Total within 1 year Between 1 and 5 years More than 5 years

Liabilities to credit institutions 3,082 6,163 27,733 36,978 81,007 9,127 127,112

Lease liabilities 497 1,158 4,579 6,234 3,797 - 10,031

Bank overdraft facilities - - 42,757 42,757 - - 42,757

Total interest-bearing liabilities 3,579 7,321 75,069 85,969 84,804 9,127 179,900

Trade payables 40,736 10,896 28,879 80,511 - - 80,511

Total financial liabilities 44,315 18,217 103,948 166,480 84,804 9,127 260,411

Value of undiscounted flows 1) 166,813 260,853

Financial liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . Maturity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . Total
as at 31 Dec 2024 - 30 days 31–90 days 91 - 360 days Total within 1 year Between 1 and 5 years More than 5 years

Liabilities to credit institutions 3,771 7,541 33,936 45,248 113,150 11,141 169,539

Lease liabilities 523 1,345 4,935 6,803 7,182 - 13,985

Bank overdraft facilities - - 65,234 65,234 - - 65,234

Total interest-bearing liabilities 4,294 8,886 104,105 117,285 120,332 11,141 248,758

Trade payables 122,314 24,232 411 146,957 - - 146,957

Total financial liabilities 126,608 33,118 104,516 264,242 120,332 11,141 395,715

Value of undiscounted flows 1) 265,048 396,521

1) Includes estimated future interest payments.

For fixed-rate periods and interest risk, as well as credit risk, see Note 34.

Breakdown by currency

Financial assets
Financial liabilities

Non-current Current

31 Dec 2025 31 Dec 2024 31 Dec 2025 31 Dec 2024 31 Dec 2025 31 Dec 2024

SEK 76,821 109,974 93,931 131,473 159,046 241,420

USD - - - - 195 70

EUR 4,744 15,073 - - 1,994 14,444

CNY 8,077 10,886 - - 4,001 6,595

Other currencies 54 - - - 1,244 1,713

89,696 135,933 93,931 131,473 166,482 264,242
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 28  Right-of-use assets

Right-of-use assets 2025 2025 

Machinery Vehicles Premises Fork-lift trucks Equipment Total

At the beginning of the year 5,207 7,482 1,871 280 404 15,243

Additional right-of-use assets - 5,526 - - - 5,526

Disposals/retirements -1,046 -3,686 -1,303 -560 - -6,595

Divestment of operations -454 -1,310 - - - -1,764

Depreciation -2,357 -3,921 -914 -47 -165 -7,404

Disposals/retirements 1,263 2,864 1,303 327 - 5,757

Divestment of operations 98 99 - - - 197

Exchange differences - - -193 - - -193

Carrying amount at the end of the year 2,711 7,054 764 0 239 10,768

Right-of-use assets 2024 2024

Machinery Vehicles Premises Fork-lift trucks Equipment Total

At the beginning of the year 4,836 2,187  2,758 598 208 10,587

Additional right-of-use assets 4,893 8,854 61 51 360 14,219

Disposals/retirements -2,485 -1,827 - -369 - -4,681

Depreciation -3,154 -3,132 -1,088 -369 -164 -7,908

Disposals/retirements 1,117 1,400 - 369 - 2,886

Exchange differences - - 140 - - 140 

Carrying amount at the end of the year 5,207 7,482 1,871 280 404 15,243

Maturity analysis, liabilities 2025 Maturity

Total 30 days 31–90 days 91–360 days
Between 1  

and 5 years
More than 5 years

Machinery 6,894 336 645 2,743 3,170 -

Vehicles 2,294 147 296 1,380 471 -

Premises 598 0 197 401 0 -

Fork-lift trucks 0 0 0 0 0 -

Equipment 245 14 20 55 156 -

10,031 497 1,158 4,579 3,797 -

Also see Note 19 Financial liabilities

The following amounts relating to right-of-use 
assets were recognised through the income 
statement:

2025 2024

Depreciation of right-of-use assets -7,403 -7,907

Interest expense -514 -509

Short-term leases -679 -691

-8,596 -9,107

Total cash flow relating to right-of-use assets in 2025 was SEK -7,075 million (SEK -7,739 thousand).

Note 29  Cash flow

Interest
Interest paid in the reporting period amounted to SEK 8,931,000 (18,296,000) and interest received amounted to SEK 197,000 (765,000).

Cash and cash equivalents 2025 2024

Cash in hand and at bank 7,191 14,253

Amount at the end of the year 7,191 14,253

Note 30  Acquisition of subsidiary

In January 2024, all the shares in A-Tooling AB were acquired. The total value of acquired 
assets and liabilities, consideration and impact on the Group’s cash and cash equivalents is 
set out below. 

The consideration for A-Tooling AB consisted of the following components

Cash and cash equivalents 26,987

Issued shares 7,000

Total consideration 33,987

Acquisition A-Tooling AB Fair value in 
the Group

Cash and cash equivalents in the acquired business 806

Trade receivables and other receivables 10,825

Inventories 6,299

Property, plant and equipment 4,755

Trade payables and other liabilities -8,401

Interest-bearing liabilities -

Deferred tax liabilities -1,525

Total identifiable Net assets 12,759

Goodwill 21,228

Acquired Net assets 33,987
 

2024

Total considerations 33,987

Cash and cash equivalents 26,987

Issued shares 7,000

Total consideration 33,987

Total acquisitions 2024

Cash and cash equivalents in the acquired business 806

Trade receivables and other receivables 10,825

Inventories 6,299

Property, plant and equipment 4,755

Trade payables and other liabilities -8,401

Interest-bearing liabilities -

Deferred tax liabilities -1,525

Total identifiable Net assets   12,759

Goodwill 21,228

Low value acquisitions -

Acquired Net assets 33,987

Transaction costs relating to acquired entities amounted to SEK 0 (274,000) and were  
accounted for as administrative expenses through profit for the year. 

If the entities acquired in 2024 had been part of the Group for the full year 2024, external 
net sales from these units would have amounted to around SEK 34 million and profit for 
the period would have amounted to around SEK 3.4 million. 
 
The acquisition of A-Tooling AB entails a premium value corresponding to SEK 21 million, 
which is attributable to goodwill. Synergy effects are expected to be achieved primarily 
between the four companies in the Engineering Solutions business area, but also in 
other companies within the AGES Group where we see potential added value for existing 
customer structures. 

Consideration – cash flow

Cash flow for acquisition of subsidiaries, less cash and cash  
equivalents acquired

Consideration in cash 26,987

Cash and cash equivalents -806

Net outflow of cash and cash equivalents - investing activities 26,181

Note 31  Discontinued operations

On 1 April 2025, AGES Casting Unnaryd and its associated subsidiaries were sold to Lazarus 
Industriförvaltning AB. The sale forms part of AGES’s strategic decision to focus on core 
activities within Precision Components, with a particular emphasis on machining. 

The results from the discontinued operations for the last financial year are presented below:

1 Jan 2025–31 
Mar 2025

1 Jan 2024–31 
Dec 2024

Revenues 103,954 506,751

Costs -100,200 -520,157

Operating profit 3,754 -13,406

Net financial items -1,439 -7,984

Impairment of goodwill and property, plant and 
equipment

0 -187,429

Profit before tax 2,315 -208,819

Tax expense attributable to ordinary operations 
in the discontinued operations:

-6,295 9,808

Profit for the year from discontinued opera-
tions

-3,980 -199,011

Gain/loss from the sale of discontinued oper-
ations

-1,025 -

Attributable tax expense ---6,295- -

Gain/loss from discontinued operations -5,005 -199,011

 

Cash flow attributable to discontinued opera-
tions

Cash flow from operating activities -57,700 -206,051

Cash flow from investing activities 2,812 -9,238

Cash flow from financing activities 60,286 123,031

Net cash flow  5,398 -92,258

  31 Dec 2025 31 Dec 2024

Earnings per share for discontinued operations, 
before and after dilution

-0.69 -27.76

Assets and liabilities relating to the disposal of Group companies 
and other operations, SEK thousand

Property, plant and equipment 52 ,967

Current assets 134,381

Cash and cash equivalents 5,556

Provisions and other non-current liabilities -16,688

Net loan debt -8,831

Trade payables -155,360

Profit on disposal -1,025

Remuneration received 11,000

Less:

Cash and cash equivalents in divested companies -5,556

Impact on the Group’s cash and cash equivalents, disposal of 
Group companies and other operations

5,444
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Notes Group
(All amounts are presented in SEK thousand, unless otherwise stated.)

Equity 309.1 307.5

Total assets   667.5   850.2

Equity/assets ratio, % 46% 36%

Cash flow from operating activities 83,743 98,964

Number of shares at year-end, qty 7,233,548 7,233,548

Cash flow from operating activities per share, 
SEK

11.58 13.68

For definitions of key performance indicators, see page 89.

Note 35  Capital management
The Group’s aim is to achieve a good return on equity with limited financial risk while 
reporting strong and stable growth. In order to achieve this, a stable cash flow and a 
strong balance sheet are required, with an equity/assets ratio of more than 30%. At the 
end of 2025, the equity/assets ratio was 46% (36). The Group’s financing is dependent on 
the Group achieving certain financial key ratios agreed with the Group’s main bank. The 
key ratios in question are the Group’s proportion of risk capital and net debt in relation to 
operating profit before depreciation/amortisation. The proportion of risk capital should 
not be less than 30% and interest-bearing net debt in relation to operating profit before 
depreciation/amortisation should not exceed 2.50. Under the terms of the bank loan, 
which has a carrying amount of SEK 163 million, the Group is obliged to meet the financial 
covenants at the end of each full-year and interim period. The results for the reporting 
period meant that the relevant key ratios were within the agreed limits. 

It is the aim of the Board of Directors that dividends should mirror financial perfor-
mance over an extended period and correspond to at least 30% of profit after tax. How-
ever, the annual dividend payout ratio must be viewed in relation to investment needs.

Note 36  Related party transactions
The Group’s related parties consist of senior executives, Board members and companies in 
which Board members or the senior executives of subsidiaries have a controlling interest. 
Other than the remuneration referred to in Note 4, Board members and senior executives 
have not received dividends. The shareholdings of Board members and senior executives as 
at the balance sheet date are shown on pages 90–91.

VIEM Invest AB, controlled by Anna Benjamin, and Pomona-gruppen AB, in which Board 
member Fredrik Rapp has a controlling interest, are major shareholders in AGES. Trans-
actions took place between AGES’s subsidiaries and companies in which AGES’s Board 
members or senior executives of subsidiaries have a controlling interest. These transactions 
formed part of the companies’ normal activities and took place at market price.

In 2025, AGES subsidiaries purchased goods and services worth SEK 0.7 million (0.0) 
from XANO Industri AB and its subsidiaries. In addition, AGES Industri sold goods and  
services worth SEK 0.4 million (1.9) to XANO Industri AB and its subsidiaries. XANO Industri 
AB is controlled by Anna Benjamin and Pomona-gruppen AB.

In 2025, sales from AGES subsidiaries to Pomona-gruppen AB and its subsidiaries 
amounted to SEK 4.1 million (0.0). Pomona-gruppen is controlled by Fredrik Rapp. As at the 
balance sheet date, the amounts of receivables from and liabilities to related parties were 
not significant.

Note 37  Events after the reporting period
On 23 February 2026, Vibeke Gyllenram took up her post as CEO.

Change in loss allowance for expected  
credit losses

31 Dec 2025 31 Dec 2024

Divestment of operations 341

Incurred and recovered credit losses -

-198 -341

Business risks
Business risks are associated both with customers, suppliers and other external factors 
and with the Group’s own business activities. AGES works in close proximity to its 
customers and is therefore able to build long-term relationships with them. AGES’s six 
largest customers together accounted for 55% (59) of net sales. On a Group level, AGES  
is dependent on access to a number of input goods, such as aluminium and steel, at 
competitive prices. Raw material prices are dependent on world market prices and 
exchange rates, as well as production capacity. However, price fluctuations have a limited 
effect on the Group’s results, as many customer agreements contain raw material 
clauses. Management of price risks forms part of the daily work and requires ongoing cost 
rationalisation and productivity improvements. Within the Group’s product area there is 
always a risk that products may need to be recalled due to faults. To avoid such risks, the 
Group’s companies use quality control systems. The Group has satisfactory protection in 
place through insurance policies in respect of traditional insurance risks such as fire, theft, 
liability, stoppages, etc.

Note 34  Alternative performance measures
In addition to information about our results reported according to IFRS, we provide infor-
mation based on the underlying results of operations. We believe that our measures of the 
underlying results of operations provide key supplementary information for management, 
investors and other stakeholders. These underlying performance measures should not 
be viewed in isolation from, or as a substitute for, the corresponding IFRS measures, but 
should be used in conjunction with the most directly comparable IFRS measures in the 
reported results. This application is consistent with prior periods. 

The following underlying performance measures are used:
Return on equity
Return on capital employed
Return on total capital
Interest coverage ratio
Proportion of risk-bearing capital
Equity/assets ratio
Cash flow from operating activities per share

SEK million 2025 2024

Opening equity balance at the beginning of 
the period 307.5   457.5

Closing equity balance at the end of the period 309.1 307.5

Average equity   308.3   382.5

Profit for the period 16.2 -156.0

Return on equity, % 5.3% -40.8%

Profit before tax 29.4 -156.2

Financial expenses 8.0 18.3

Profit before tax plus financial expenses 37.4 -137.9

Average equity 308.3 382.5

Interest-bearing liabilities at the beginning  
of the period 248.5 258.6

Interest-bearing liabilities at the end  
of the period 179.9 248.5

Average interest-bearing liabilities 207.2 253.6

Return on capital employed, % 7.2% -21.7%

Profit before tax plus financial expenses 37.4 -137.9

Total assets at the beginning of the period   850.2   1,041.9

Total assets at the end of the period 667.5 850.2

Average total assets  758.9   946.1

Return on total assets, % 4.9% -14.6%

Profit before tax plus financial expenses 37.4 -137.9

Financial expenses 8.0 18.3

Interest coverage ratio, times 4.7 -7.5

Equity   309.1   307.5

Deferred tax 41.2 35.2

Total capital   667.5   850.2

Percentage of risk-bearing capital, % 52% 40%

on the Group’s results due to increased borrowing costs. Financing primarily comprises 
bank borrowings. 

Average interest (interest expense in relation to average interest-bearing liabilities) was 
4.6% (7.4). The Group’s interest-bearing liabilities as at the balance sheet date amounted 
to SEK 180 million (249), of which SEK 180 million were variable interest liabilities. The net 
impact of a one (1) percentage point rise in interest rates is around SEK -1.80 million (-2.49) 
on an annual basis. 

Hedging instruments and hedge accounting
To manage interest risk described above, the Group has historically periodically used  
interest rate swaps. The Group had no active hedges as at 31 December 2025.

Liquidity and financing risks
Liquidity and financing risks refer to the risk of not being able to meet payment obligations 
as a result of insufficient liquidity or difficulty raising external loans. The Group is actively 
looking to ensure a high level of financing preparedness and effective raising of capital by 
always having access to confirmed credit. The majority of the Group’s borrowing compris-
es bank borrowings. Financing agreements have a contract term exceeding 12 months. 
Key ratios that are a condition of agreements with the bank are monitored continuously to 
avoid the risk of cancelled credits. The Parent Company offers credit within the Group on 
market terms and usually at variable interest rates. Liquidity preparedness (cash and cash 
equivalents, including credit granted but not used, in relation to net sales) at the balance 
sheet date stood at 13% (7). See Note 19 for a summary of financial assets and liabilities.

Credit risks
Credit risk is the risk that a counterparty in a financial transaction will not be able to meet 
its obligations. The Group’s credit risk mainly involves trade receivables. The risk of credit 
losses is managed through established procedures for credit control and claims manage-
ment. The Group’s customers primarily comprise large and well-established, solvent com-
panies, which has meant that credit losses have historically been low. The maximum credit 
risk in respect of the Group’s trade receivables corresponded to the carrying amount of 
SEK 83 million (122). Trade receivables are recognised net of expected credit losses based 
on the Group’s assessment of expected credit losses. The loss allowance was SEK 198,000 
(SEK 341,000), of which SEK 198,000 (341,000) was attributable to trade receivables more 
than 60 days past due.

Age distribution of past due trade receiv-
ables as at 31 December 2025

. . . . . . .. . Days past due . .. . . . . . Total
11–30 days 31–60 days > 60 days

Not past due

Gross trade receivables 77,396 1,818 541 2,750 82,505

Gross percentage breakdown 94% 2% 1% 3% 100%

Provision for expected 
credit losses 

-198 -198

Net trade receivables 77,396 1,818 541 2,552 82,307

Change in loss allowance for expected  
credit losses

31 Dec 2025 31 Dec 2024

Opening balance  -341 -341

Allowances -198 -

Reversals - -

Note 32 Change in liabilities

31 Dec 2024 Changes arising  
from cash flow Non-cash changes 31 Dec 2025

Liabilities to credit institutions 169,539 -18,796 -23,631  127,112

Lease liabilities 13,985 -7,075 3,121  10,031

Bank overdraft facilities 65,234 -22,477  -  42,757

Total liabilities attributable to financing activities 248,758 -48,348 -20,510 179,900

31 Dec 2023 Changes arising  
from cash flow Non-cash changes 31 Dec 2024

Liabilities to credit institutions 165,423  4,116 -  169,539

Lease liabilities 9,199  -7,739 12,525  13,985

Bank overdraft facilities 83,930 -18,696  -  65,234

Total liabilities attributable to financing activities 258,552 -22,319 12,525 248,758

1) Refers to current shareholder loan included in trade payables and other liabilities

Note 33  Risks

Financial risks
The Group is exposed to financial risks through its business activities. Financial risk refers 
to the changes in the Group’s cash flow that are due to changes in exchange rates and 
interest rates, together with liquidity, financing and credit risks. The Group’s financial risk 
management policy is determined by the Board of Directors and forms the framework for 
risk management. The aim is to minimise the cost of raising capital and financial risk in a 
cost-effective way. The Parent Company plays a central role in management of financial 
activities, which means that the Group can benefit from economies of scale and have a 
better overview of financial risks.

Currency risks
The Group’s business activities are exposed to currency risks mainly in the following  
three areas:

 ∣ Transaction risk

 ∣ Risk relating to translation of the income statements of subsidiaries

 ∣ Risk relating to translation of the balance sheets of subsidiaries

The transaction risk arises due to the commercial payment flows that take place in a cur-
rency other than the local currency of each subsidiary. The Group’s policy is not to hedge 
commercial flows. Because of the changes made to the Group’s structure and their impact 
on currency flows, this policy may be revised. The flows are monitored continuously in 
order to minimise transaction risks. 

The proportion of invoicing in foreign currency in 2025 was 6% (8). Of the Group’s 
manufacturing, 94% (96) was based in Sweden. The majority of the Group’s products are 
sold in the countries in which they are manufactured. The main exceptions are deliveries 
from the Swedish production units to foreign end-customers. It is in this latter case that 
transaction risk arises, as well as in connection with purchases of material.

A simplified summary of the Group’s revenue and cost structure in 2025, broken down 
by currency, is shown in the table below.

Proportion (%) of SEK EUR USD CNY Total

Invoicing 94 4 0 2 100

Cost of goods sold 71 16 2 11 100

The Group is primarily exposed to changes in EUR, CNY and USD, which showed negative 
net flows in 2025. In addition, subsidiaries have both receivables and liabilities primarily in 
EUR and CNY. An average change of 5% in all currencies against the Swedish krona would 
have an impact on profit before tax of approx. SEK -2.7 million for the corresponding flow. 
In the event of a change of 5% in either EUR or CNY against the Swedish krona, the impact 
on profit before tax over a period of one year would be around SEK -1.1 million and SEK 
-1.0 million respectively.

Risk relating to translation of the income statements and balance sheets of subsidiaries
Because the foreign subsidiaries’ net sales, results and value of net assets are low, trans-
lation of the subsidiaries’ income statements and balance sheets does not represent a 
significant risk.

Interest risks
Interest risk refers to the risk that changes in interest rates will have a negative impact  
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Income statement

Statement of comprehensive income

PARENT COMPANY (SEK thousand) Note 2025 2024

Net sales 6,885 13,066

Gross profit 6,885 13,066

Selling expenses 3, 4, 6 -15,343 -19,135

Administrative expenses 3, 4, 5, 6 -18,613 -15,214

Other operating income 754 2,141

Other operating expenses -11 -315

Operating profit -26,328 -19,457

Profit from participations in Group companies 7 -23,111 -195,600

Financial income and similar income statement items 8 961 3,859

Financial expenses and similar income statement items 9 -4,234 -8,651

Profit after financial income/expense -52,712 -219,849

Appropriations 10 56,542 45,405

Profit before tax 3,830 -174,444

Tax 11 -5,894 -4,897

PROFIT FOR THE YEAR -2,064 -179,341

PARENT COMPANY (SEK thousand) Note 2025 2024

Profit for the year -2,064 -179,341

Other comprehensive income - -

COMPREHENSIVE INCOME FOR THE YEAR -2,064 -179,341
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Balance sheet

PARENT COMPANY (SEK THOUSAND) Note 31 Dec 2025 31 Dec 2024

ASSETS

Non-current assets

Property, plant and equipment

Equipment, tools, fixtures and fittings 12 886 1,145

Financial assets

Participations in Group companies 13.19 246,,211 268,910

Total non-current assets 247,097 270,055

Current assets

Current receivables

Receivables from Group companies 64,885 76,286

Other receivables 14 3,537 3,991

Prepayments and accrued income 1,473 1,093

Total current assets 69,895 81,370

Cash and cash equivalents - -

TOTAL ASSETS 316,992 351,425

PARENT COMPANY (SEK THOUSAND) Note 31 Dec 2025 31 Dec 2024

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 15 36,168 36,168

Statutory reserve 4,500 4,500

40,668 40,668

Restricted equity

Share premium reserve 262,461 262,461

Retained earnings -165,239 24,952

Contributed capital 9,025 9,025

Profit for the year -2,064 -179,341

22 104,183 117,097

Total equity 144,851 157,765

Untaxed reserves 16 45,466 47,535

Liabilities

Non-current liabilities 17, 21

Liabilities to credit institutions 9,000 20,000

9,000 20,000

Current liabilities

Trade payables and other liabilities 17, 18, 21 7,484 6,611

Bank overdraft facilities 17, 21 42,757 65,234

Liabilities to credit institutions 17, 21 11,000 11,000

Liabilities to Group companies 56,434 43,280

117,675 126,125

Total liabilities 126,675 146,125

TOTAL EQUITY AND LIABILITIES 19 316,992 351,425
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Statement of changes in equity     Statement of cash flows

PARENT COMPANY (SEK THOUSAND) Note Share capital Statutory 
reserve

Share premium 
reserve 1) Restricted equity Total equity

Equity as at 1 January 2024 14 35,145 4,500 255,913 37,058 332,616

Profit for the year -179,341 -179,341

Other comprehensive income – –

Comprehensive income for the year -179,341 -179,341

New issue 1,023 6,548 7,598 15,169

Dividends paid -10,679 -10,679

Equity as at 31 December 2024 14 36,168 4,500 262,461 -145,364 157,765

Profit for the year -2,064 -2,064

Other comprehensive income - -

Comprehensive income for the year -2,064 -2,064

Dividends paid -10,850 -10,850

Equity as at 31 December 2025 14 36,168 4,500 262,461 -158,278 144,851

1) The share premium reserve is part of non-restricted equity.

PARENT COMPANY (SEK THOUSAND) Note 2025 2024

Operating activities

Operating profit -26,328 -19,457

Adjustments for non-cash items, etc.

Depreciation/amortisation, etc. 259 192

Net interest paid and received 20 -3,273 -4,792

Paid income tax -4,897 -4,497

Cash flow from operating activities before changes in working capital -34,239 -28,554

Changes in working capital

Increase (-) / decrease (+) in current receivables -934 83,673

Increase (+) / decrease (-) in current liabilities 14,027 -23,059

Cash flow from operating activities -21,146 32,060

Investing activities

Acquisitions of property, plant and equipment - -1,309

Disposal/acquisition of subsidiaries 11,000 -27,012

Shareholders’ contribution - -2,000

Cash flow from investing activities 11,000 -30,321

Financing activities

Borrowings - 41,000

Loan repayments -11,000 -22,000

Paid dividends -10,850 -10,679

New issue - 8,169

Group contributions received/paid 54,473 -

Change in bank overdraft facility -22,477 -18,229

Cash flow from financing activities 21 10,146 -1,739

Cash flow for the year - -

Cash and cash equivalents at the beginning of the year - -

Exchange rate difference in cash and cash equivalents - -

Cash and cash equivalents at the end of the year - -
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Note 1  General information
The company AGES Industri AB (publ), corporate identity number 556234-6204, carries 
on business activities as a limited company and its registered office is in Halmstad munic-
ipality in Sweden. The address of the head office is PO Box 815, SE-301 18 Halmstad. All 
amounts are presented in SEK thousand, unless otherwise stated.

Note 2  Accounting policies
The annual accounts have been prepared in accordance with the Swedish Annual Accounts 
Act and recommendations and interpretations by the Swedish Corporate Reporting Board.

General information
The Parent Company applies the same accounting policies as the Group, except in the 
cases shown below. The Parent Company’s financial statements have been prepared 
according to Recommendation RFR 2 Financial Reporting for Legal Entities of the Swedish 
Corporate Reporting Board. Any deviations that occur between the Parent Company’s and 
the Group’s policies are caused by limitations in the scope to apply IFRS Accounting Stand-
ards to the Parent Company as a result of the Swedish Annual Accounts Act and, in some 
cases, for tax reasons. For information on the impact of new standards issued by IASB on 
the Parent Company’s accounting policies, see Note 2 Group Accounting policies.

Receivables and liabilities
Exchange rate differences in operating receivables and liabilities are recognised in operat-
ing profit, while exchange differences attributable to financial receivables and liabilities are 
recognised in net financial income/expense.

Leases
In accordance with Recommendation RFR 2 Financial Reporting for Legal Entities of the 
Swedish Corporate Reporting Board, the Parent Company applies the exemption under 
IFRS 16 with effect from 1 January 2019. This means that the Parent Company recognises 
lease payments as operating expenses through the income statement on a straight-line 
basis over the lease term for all leases.

Related party transactions
Of the Parent Company’s net sales, 100% (100) comprised invoicing of subsidiaries.

There are significant financial receivables and liabilities between the Parent Company 
and subsidiaries which accrue interest at the market rate.

In addition to what is set out in Note 3, Board members and senior executives have not 
received share dividends in accordance with decision taken by the AGM. 

As the owner, the Parent Company has a related party relationship with its subsidiaries, 
see Note 13. VIEM Invest AB, controlled by Anna Benjamin, and Pomonagruppen AB, in 
which Board member Fredrik Rapp has a controlling interest, are major shareholders in 
AGES. No dividends were paid and no transactions took place between these shareholders 
and AGES.

Participations in Group companies
Participations are measured according to the cost method. Dividends from subsidiaries are 
recognised as income. The items are tested for impairment annually and the participa-
tions measured at the highest consolidated value, i.e. the subsidiary’s adjusted equity plus 
consolidated premium values.

Cash flow
Cash flow is recognised by applying the indirect method. This means that the net profit 
is adjusted for transactions that have not resulted in cash inflows or outflows during the 
period and for any income and costs related to the cash flows of investing or financing 
activities.

Financial assets and liabilities
Because of the relationship between accounting and taxation, the rules regarding financial 
instruments in IFRS 9 are not applied in the Parent Company as a legal entity. The Parent 
Company instead applies the cost method in accordance with the Swedish Annual Ac-
counts Act. The Parent Company therefore measures non-current financial assets at cost 
and current financial assets at the lower of cost and net realisable value, with application 
of expected credit loss impairment under IFRS 9 for assets accounted for as debt instru-
ments. For other financial assets, impairment is based on market value.

Revenues
The Parent Company offers its subsidiaries services relating to business development, 
organisation, finance, etc. Revenue from services is recognised in the period in which the 
service is carried out. Intra-group sales take place at market price.

Group contributions
Group contributions are recognised in accordance with the alternative rule of recommen-
dation RFR 2, according to which Group contributions paid and received are recognised as 
appropriations through the income statement.

Taxes
Recognised income taxes include tax payable for the current year and changes to 
deferred tax. Measurement of tax assets and tax liabilities is based on nominal amounts 
and calculated using tax rules and tax rates that have been enacted. Deferred tax is cal-
culated on the basis of temporary differences which arise between the carrying amount 
and the tax bases of assets and liabilities.

Deferred tax liabilities are normally recognised for all taxable temporary differences 
while deferred tax assets are recognised to the extent that it is probable that the amounts 
will be utilised.

Because of the relationship between accounting and taxation, the Parent Company rec-
ognises the deferred tax liability relating to untaxed reserves as part of untaxed reserves.

Bank overdraft facilities, Group foreign currency accounts
Subsidiaries’ claims on and debts to internal lines of credit are recognised as liabilities and 
receivables in respect of Group companies. The Group’s total receivable/liability in respect 
of the bank is recognised as a receivable or liability in the Parent Company. 
Interest at the market rate is applied to the subsidiaries’ claims and debts.

Note 3  Employees and personnel costs

Average number of employees 2025 of which men 2024 of which men

Sweden 2 100% 4 75%

Total 2 100% 4 75%

Proportion of men on the board/ 
in senior management 2025 2024

Board members 67% 67%

Senior executives 100% 75%

Wages, salaries, other remuneration 
and social security expenses

2025 2024

Wages, salaries and other remuneration 1) 10,556 8,217

Social security expenses 1) 5,594 4,893

(of which pension costs)2,3) 1,716 (1,714)

16,150 13,110

1) During the 2025 financial year, a provision has been made for severance pay and social security contri-
butions.

2) Of the Parent Company’s pension costs, SEK 845,000 (844,000) relate to the Group’s Board and CEO

3) Pension costs do not include payroll tax.

Breakdown of wages, salaries and 
other remuneration 2025 2024

Board of Directors and senior executives 6,181 3,241
(of which bonuses) (300) (550)

Other employees 4,375 4,976

Total 10,556 8,217
(of which bonuses) (300) (550)

Remuneration to Board members and senior executives
Decisions and completed proposals for guidelines relating to remuneration of Board 
members and senior executives, see Note 4 Group.

Notes Parent Company

(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 4  Personnel costs

Personnel costs by function 2025 2024

Selling expenses -9,835 -8,256

Administrative expenses -6,556 -5,503

Total -16,391 -13,759

Note 5  Fees and other remuneration to auditors

2025 2024

Ernst & Young AB

Audit engagement 388 395

Other audit work

Tax advice - -

Other services - 3,355

Total 388 3,750

Audit engagement refers to the review of the annual accounts, interim financial reporting, 
the administration by the Board of Directors and CEO and the corporate governance 
report.

Note 6  Operating leases

Future minimum lease payments under non-cancellable operating leases at the end of the 
reporting period are due as follows:
Parent Company’s operating leases primarily relate to leases for premises and vehicle leases.

Operating lease costs in the Parent Company in the financial year amounted to SEK 
901,000 (SEK 993,000)

2025 2024

Within one year 543 866

More than one year but less than five years - 268

Total 543 1,134

Note 7  Participations in Group companies

2025 2024

Share write-downs -12,551 -195,600

Sales -10,560 -

Total -23,111 -195,600

Note 8  Financial income

2025 2024

Interest income, Group companies 909  3,751 

Interest income, other  52  108 

Interest income, other 961 3,859

Note 9  Financial expenses

2025 2024

Interest expense, Group companies  -2,135 -3,392

Interest expense, other -2,091 -5,259

Foreign exchange losses -8 -

Interest expense, other -4,234 -8,651

Note 10  Appropriations

2025 2024

Group contributions received 55,881  54,000 

Group contributions paid -1,408 -12,500 

Tax allocation reserve, transfer for the year -8,618 -7,900 

Tax allocation reserve, reversal for the year  10,700  12,000 

Additional depreciation -13 -195 

Total 56,542  45,405 

Note 11  Tax on profit for the year

2025 2024

Current tax -5,894 -4,897

Total -5,894 -4,897

The difference between the Swedish income tax rate of 20.6% (20.6%) and the effective 
tax rate is as follows:

 2025 2024

Profit before tax for the year 3,830 -174,444

Tax according to Swedish income tax rate -789 20.6% 35,935 20.6%

Tax effect of 

Non-deductible items -5,113 -40,848

Non-taxable items 8 16

Tax for the year -5,894 -153.9% -4,897 -2.8%

Note  12  Equipment, tools, fixtures and fittings

Accumulated cost 2025 2024

At the beginning of the year 1,309 100

Additions 0 1,309

Disposals and retirements 0 -100

At the end of the year 1,309 1,309

Accumulated depreciation according to plan 2025 2024

At the beginning of the year -165 -72

Disposals and retirements 0 75

Depreciation according to plan for the year -258 -167

At the end of the year -423 -165

Residual value according to plan at the  
end of the year 886 1,145
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Note 13  Participations in Group companies

Accumulated cost 2025 2024

At the beginning of the year 745,336 709,324

Acquisition of subsidiary - 36,012

Disposal of subsidiaries -482,574 -

At the end of the year  262,762  745,336 

Accumulated impairment losses 2025 2024

At the beginning of the year -476,426 -280,826

Disposal of subsidiaries 472,426 -

Impairment losses for the year -12,551 -195,600

At the end of the year -16,551 -476,426

Carrying amount at the end of the year 246,211  268,910 

Parent Company’s shareholdings

Company Corporate identity number Registered office Number of shares Share of equity Carrying amount 2025 Carrying amount 2024

AGES Kulltorp AB 556436-1441 Gnosjö, Sweden 4,000 100% 25,138 25,138

AGES Östra Fastighet i Unnaryd AB 556345-3637 Hylte, Sweden 0 0% - 95

ÅGES Industrier i Unnaryd AB 556345-9618 Hylte, Sweden 0 0% - 10,053

Hörle Automatic Gruppen AB 556117-5141 Värnamo, Sweden 3,640 100% 151,895 151,895

UB Verktyg AB 556312-9930 Värnamo, Sweden 1,000 100% 10,000 17,551

AGES Shared Services AB 559231-1848 Halmstad, Sweden 500 100% 2,650 2,650

APM August Pettersson AB 556366 -1775 Värnamo, Sweden 5,000 100% 10,658 10,658

Engineering the future i GGVV AB 559481 -5150 Värnamo, Sweden 250 100% 25 25

A-Tooling AB 556564-7756 Värnamo, Sweden 67 100% 33,987 33,987

Östlings Verktygs AB 556836-9028 Gnosjö, Sweden 3,500 100% 11,858 16,858

246,211 268,910

Subsidiaries’ shareholdings

Company Corporate identity number Registered office Number of shares Share of equity

AGES Värnamo AB 556497-2056 Värnamo, Sweden 4,000 100%

AGES Falkenberg AB 556125-7147 Falkenberg, Sweden 5,000 100%

AGES Hörle AB 556208-0936 Värnamo, Sweden 2,500 100%

Hörle Automatic Fastighets AB 556266-5090 Värnamo, Sweden 1,000 100%

Hörle Automatic (Ningbo) Co Ltd 330200400033754 Ningbo, China 100 100%

Hörle Metal Products (Ningbo) Co Ltd 330200400072380 Ningbo, China 100 100%

AGES Poland Sp. z o.o. 0001152108 Mielec, Poland 500 100%

Of the Group’s subsidiaries, 10 are industrial companies. The other companies have limited operations of type sales company,  
holding company, property company, administrative services company or dormant company. 

Note 14  Other receivables

2025 2024

Current tax asset brought forward 2,634 3,631

Total 2,634 3,631

Note 15  Share capital

Share capital distribution 31 Dec 2025 31 Dec 2024

Class A shares 1,822,200 1,822,200

Class B shares  5,411,348  5,411,348 

Total number of shares  7,233,548  7,233,548 

Quota value, SEK 5 5

Share capital, SEK  36,167,740 36,167,740

One Class A share carries 10 votes per share and one Class B share carries one vote. The 
total number of votes was 23,633,348. The proposed dividend is SEK 1.00 (1.50) per share.

Note 16  Untaxed reserves

Untaxed reserves 2025 2024

Transfer to tax allocation reserve 2019 - 10,700

Transfer to tax allocation reserve 2020 6,572 6,572

Transfer to tax allocation reserve 2021 7,440 7,440

Transfer to tax allocation reserve 2022 8,000 8,000

Transfer to tax allocation reserve 2023 6,700 6,700

Transfer to tax allocation reserve 2024 7,900 7,900

Transfer to tax allocation reserve 2025 8,618 -

Additional depreciation 236 223

Total  45,466  47,535 

Of untaxed reserves, SEK 9,366,000, 20.6% (SEK 9,792,000, 20.6%) comprised deferred 
tax liability.

Notes Parent Company

(All amounts are presented in SEK thousand, unless otherwise stated.)

Note 17   Liabilities

Non-current liabilities 2025 2024

Maturity between one and five years from the 
balance sheet date 9,000  20,000 

Maturity more than five years from the balance 
sheet date - -

 9,000  20,000 

Current liabilities 2025 2024

Bank overdraft facilities, Group foreign  
currency accounts 1⁾ 42,757  65,234

Current portion of non-current loans 11,000 11,000

 53,757  76,234

Total interest-bearing liabilities  62,757  96,234

Bank overdraft facilities 2025 2024

Granted bank overdraft facility, Group foreign 
currency accounts 150,000 150,000

Unused portion  107,243  84,766

Used amount  42,757  65,234

1) All Swedish subsidiaries have internal bank overdraft facilities linked to AGES Industri AB’s Group account 
system. The unused portion is recognised as a net amount. The Parent Company’s cash and cash equiva-
lents, including committed but not used external credit lines, totalled SEK 107,243 million on the balance 
sheet date. 

   Cash and bank balances included overdraft available balance, Group foreign currency accounts. 

Note 18  Trade payables and other liabilities

2025 2024

Trade payables 393 2,681

Salary and holiday pay liabilities 1,441 1,615

Accrued social security contributions 453 508

Other accrued expenses 4,430 849

Other non interest-bearing liabilities 767 958

Total 7,484 6,611

Note 19  Pledged assets

2025 2024

For own liabilities

Shares in subsidiaries  243,536  266,235 

Total  243,536  266,235

Note 20  Cash flow 

Interest 
Interest paid amounted to SEK 4,218,000 (8,651,000) and interest received amounted to 
SEK 961,000 (3,859,000). 
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The undersigned certify that the consolidated financial statements and annual accounts have been prepared in accordance with  
international financial reporting standards IFRS, as adopted by the EU, and generally accepted accounting principles, and that they give a true and  

fair view of the position and performance of the Group and Company, and that the Directors’ Report for the Group and Company gives a fair review of the 
development and performance of the business and the position of the Group and Company together with a description of the principal risks  

and uncertainties facing the companies that form part of the Group.

The annual accounts and consolidated financial statements for AGES Industri AB (publ) for the financial year 2025  
have been authorised for issue by the Board of Directors.

The contents of the annual report were finalised on 2 April 2026.
The annual report was signed by all members on 2 April 2026.

 Anders Berggren  Fredrik Rapp  Anna Benjamin
 CHAIR OF THE BOARD  BOARD MEMBER  BOARD MEMBER

 Lennart Persson  Petra Öberg Gustafsson  Lars Jonsson
 BOARD MEMBER  BOARD MEMBER  BOARD MEMBER 

   Vibeke Gyllenram
   CEO

Our Auditor’s Report was submitted  on 2 April 2026.
Ernst & Young AB

Carolina Timén
AUTHORISED PUBLIC ACCOUNTANT

Note 22  Proposed appropriation of profits 

Amount at the disposal of the Annual General Meeting: SEK

Share premium reserve 262,461,056

Retained earnings -156,214,546

Profit for the year -2,064,306

Total 104,182,204

The Board of Directors and the CEO propose that these 
funds be appropriated as follows: SEK

Cash dividend to shareholders of SEK 1.00 per share 7,233,548

Carried forward   96,948,656

Total 104,182,204

Note 23  Events after the reporting period 

On 23 February 2026, Vibeke Gyllenram took up her post as CEO. 

Note 21  Change in liabilities

31 Dec 2024 Changes arising  
from cash flow Non-cash changes 31 Dec 2025

Non-current liabilities to credit institutions 20,000 -11,000  -  9,000

Current liabilities to credit institutions  11,000 -  -  11,000

Lease liabilities - - - -

Total liabilities attributable to financing 
activities  31,000 -11,000 - 20,000

31 Dec 2023 Changes arising  
from cash flow Non-cash changes 31 Dec 2024

Non-current liabilities to credit institutions 20,000  -  20,000

Current liabilities to credit institutions  12,000 -1,000  -  11,000

Lease liabilities - - - -

Total liabilities attributable to financing 
activities  12,000 19,000 - 31,000
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Auditor’s Report
To the Annual General Meeting of AGES Industri AB (publ) AB, corporate identity number 556234-6204 

Report on the annual accounts and consolidated accounts

Opinions
We have audited the annual accounts and consolidated accounts of 
AGES Industri AB (publ) for the financial year 2025. The Company’s 
annual accounts and consolidated accounts are included on pages 
44–80 of this document. 

In our opinion, the annual accounts have been prepared in accordance 
with the Swedish Annual Accounts Act and present fairly, in all material 
respects, the financial position of the Parent Company as at 31 
December 2025, and its financial performance and cash flows for the 
year then ended in accordance with the Swedish Annual Accounts Act. 
The consolidated accounts have been prepared in accordance with the 
Swedish Annual Accounts Act and present fairly, in all material respects, 
the financial position of the Group as at 31 December 2025, and its 
financial performance and cash flows for the year then ended in 
accordance with IFRS Accounting Standards, as adopted by the EU, and 
the Swedish Annual Accounts Act. The Directors’ Report is consistent 
with the other parts of the annual accounts and consolidated accounts.

We therefore recommend that the Annual General Meeting adopt  
the income statement and balance sheet for the Parent Company and 
the Group.

Basis for opinions
We conducted our audit in accordance with International Standards on 
Auditing (ISA) and generally accepted auditing standards in Sweden.  
Our responsibilities under these standards are further described in the 
section Auditor’s responsibilities. We are independent of the Parent 
Company and the Group in accordance with professional ethics for 
accountants in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these requirements.

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

Information other than the annual accounts and  
consolidated accounts
This document also contains information other than the annual accounts 
and the consolidated accounts and is found on pages 1–43. The Board 
of Directors and the CEO are responsible for this other information. 

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

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

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

Responsibilities of the Board of Directors and the CEO
The Board of Directors and CEO are responsible for the preparation and 
fair presentation of the annual accounts and consolidated accounts in 

accordance with the Swedish Annual Accounts Act and, in respect of the 
consolidated accounts, in accordance with IFRS Accounting Standards, 
as adopted by the EU. The Board of Directors and CEO are also 
responsible for such internal control as they determine is necessary to 
enable the preparation of annual accounts and consolidated accounts 
that are free from material misstatement, whether due to fraud or error.

In the preparation of the annual accounts and consolidated accounts, 
the Board of Directors and CEO are responsible for assessment of the 
company’s ability to continue as a going concern. They disclose, where 
appropriate, information on conditions that may affect the ability to 
continue as a going concern and to use the going concern basis of 
accounting. However, the going concern basis of accounting is not 
applied if the Board of Directors and the CEO intend to liquidate the 
company, cease operations or do not have a realistic alternative to either 
of these actions.

Auditor’s responsibilities
Our objectives are to obtain reasonable assurance about whether the 
annual accounts and consolidated accounts as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an 
Auditors’ Report that includes our opinions. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted 
in accordance with International Standards on Auditing (ISAs) and 
generally accepted auditing standards in Sweden will always detect a 
material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in 
aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial 
statements and consolidated accounts. 

As part of an audit according to ISA, we exercise professional 
judgement and maintain professional scepticism throughout the audit. 
We also: 

 ∣ identify and assess the risks of material misstatement in the financial 
statements and consolidated accounts, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinions. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for a material misstatement 
resulting from error, because fraud may involve collusion, forgery, 
intentional omissions, misrepresentations or the override of internal 
control procedures.

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

 ∣ evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made 
by the Board of Directors and the CEO. 

 ∣ form a conclusion on the appropriateness of the Board of Directors’ 
and the CEO’s use of the going concern basis of financial statements. 
We also draw a conclusion, based on the audit evidence obtained, as 

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

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

 ∣ plan and conduct the Group audit to obtain sufficient and appropriate 
audit evidence regarding the financial information of companies or 
business units within the Group as a basis for making an opinion 
regarding the consolidated accounts. We are responsible for the 
direction, supervision and review of the audit work performed for 
purposes of the Group audit. We remain solely responsible for our 
opinions.

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

Report on other legal and regulatory requirements

Opinions
In addition to our audit of the annual accounts and consolidated 
accounts, we have audited the administration of the Board of Directors 
and the CEO of AGES Industri AB (publ) for the financial year 2025 and 
the proposed appropriation of the company’s profit or loss.

We recommend to the general meeting of shareholders that the profit 
be appropriated as proposed in the Directors’ Report and that the 
members of the Board of Directors and the CEO be discharged from 
liability for the financial year.

Basis for opinions
We conducted our audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibilities in accordance with 
these are described further in the section Auditor’s responsibilities. We 
are independent of the Parent Company and the Group in accordance 
with professional ethics for accountants in Sweden and have otherwise 
fulfilled our ethical responsibilities in accordance with these require-
ments. 

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

Responsibilities of the Board of Directors and the CEO
The Board of Directors is responsible for the proposed appropriation of 
the company’s profit. Dividend proposals include an assessment of 
whether the dividend is justifiable considering the demands that the 
nature, scope and risks of the company’s and Group’s operations place 
on the amount of equity in the Parent Company and the Group, and on 

the consolidation requirements, liquidity and financial position in 
general of the Parent Company and the Group.

The Board is responsible for the organisation of the company and the 
management of its affairs. Among other things, this includes continu-
ously assessing the financial position of the company and the Group and 
ensuring that the company’s organisation is designed such that controls 
of accounting records, asset management and the company’s financial 
circumstances in general are performed in a satisfactory manner. The 
CEO shall manage the ongoing administration according to the Board of 
Directors’ guidelines and instructions and among other matters take the 
necessary measures to fulfil the company’s accounting according to law 
and handle the management of assets in a reassuring manner.

Auditor’s responsibilities
Our objective for the audit of the administration, and thereby our 
opinion on discharge from liability, is to obtain audit evidence to enable 
us to determine with reasonable assurance whether any member of 
the Board or the CEO has, in any material respect:

 ∣ taken any action or been guilty of any negligence that may result in a 
claim for compensation being brought against the company, or

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

Our objective for the audit of the proposed appropriation of the 
company’s profit, and thereby our opinion on this matter, is to 
determine with reasonable assurance whether the proposal is 
consistent with the Swedish Companies Act. 

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions or 
omissions which may result in a claim for compensation being brought 
against the company, or that the proposed appropriation of the 
company’s profit is inconsistent with the Swedish Companies Act.

As part of an audit in accordance with generally accepted auditing 
standards in Sweden, we exercise professional judgement and maintain 
professional scepticism throughout the audit. The examination of the 
administration and the proposed appropriation of the company’s profit 
or loss is based primarily on the audit of the accounts. Any additional 
audit procedures performed are based on our professional judgement 
with risk and materiality as the starting point. This means that we focus 
the examination on such actions, areas and circumstances that are 
material for the operations and where deviations and violations would be 
of particular importance for the company’s situation. We examine and 
test decisions taken, supporting information for decisions, actions taken 
and other circumstances that are relevant to our opinion concerning 
discharge from liability. As a basis for our opinion on the Board of 
Directors’ proposed appropriation of the company’s profit, we have 
examined the Board of Directors’ reasoned statement and a selection of 
supporting evidence for this in order to be able to assess whether the 
proposal is in accordance with the Companies Act.

Jönköping, 2 April 2026
Ernst & Young AB

Carolina Timén 

AUTHORISED PUBLIC ACCOUNTANT
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Corporate Governance Report 2025
AGES Industri AB (publ) Class B shares have been listed on Nasdaq Stockholm 
First North Premier Growth Market since 16 May 2014. The company’s  
Class A shares are not listed.

Corporate governance in Swedish listed companies is regulated by a 
combination of written rules and practices. Legislation mainly consists 
of the Swedish Companies Act and the Swedish Annual Accounts Act, 
as well as the rules that apply in the regulated market on which the 
company’s shares are listed for trading. In addition, all listed Swedish 
companies are covered by the Swedish Code for Corporate Governance 
(“the Code”) since 2008. Guidelines concerning the Code can be found 
on the website of the Swedish Corporate Governance Board (www.
bolagsstyrning.se). The Code complements legislation by setting stricter 
requirements in certain areas, but simultaneously makes it possible 
for companies to deviate from these in certain circumstances if this is 
believed to lead to better corporate governance, provided that an expla-
nation is given about the deviation.

Corporate governance AGES Industri AB
The purpose of AGES Industri’s corporate governance is to create a 
clear division of roles and responsibilities between the owners, board, 
board committees and senior management and create long-term value 
for shareholders and other stakeholders.

Corporate governance in AGES Industri is primarily based on appli-
cation of the Swedish Companies Act, Nasdaq Stockholm First North 
Premier Growth Market’s regulations, the Code and internal guidelines 
and rules.

Share capital and shareholders
The share capital at the end of 2025 stood at SEK 36.2 million, distrib-
uted between a total of 7,233,548 shares on the balance sheet date, of 
which 1,822,200 were Class A shares and 5,411,348 were Class B shares. 
One Class A share carries 10 votes per share and one Class B share 
carries one vote. All shares have equal rights to the company’s assets 
and dividends. At the end of 2025, AGES had 1,209 shareholders. The ten 
largest shareholders held 85.7% of the capital and 95.6% of the votes. 
As at the balance sheet date, two shareholders each controlled more 
than 10% of both the equity and votes in the company. Anna Benjamin 

and her companies control 27.4% of the shares and 57.2% of the votes. 
Pomona-gruppen AB holds 28.5% of the shares and 29.3% of the votes.

General meeting of shareholders
The general meeting of shareholders is the forum at which sharehold-
ers exercise their influence over the company and it is the company’s 
highest decision-making body, being superior to the company’s Board 
of Directors and CEO. In accordance with the Articles of Association, a 
general meeting of shareholders must be called through a notice in the 
official gazette Post- och Inrikes Tidningar and on the company’s web-
site. An announcement of the notice must be published in the Dagens 
Industri newspaper. 

Annual General Meeting
The Annual General Meeting convenes once a year, among other things, 
to adopt the annual financial statements and consolidated financial state-
ments, discharge the Board of Directors and CEO from liability and pass a 
resolution on appropriation of profits for the financial year just ended. The 
Annual General Meeting also elects the Board of Directors and, if required, 
the auditor. All shareholders who are directly registered in the share 
register and who have registered their attendance in time can attend 
the meeting and use their voting rights. Shareholders who are unable to 
attend in person may be represented by a proxy. 

Annual General Meeting 2025
AGES Industri AB’s Annual General Meeting was held on 6 May 2025 
and was attended by 24 shareholders, whose combined holdings 
corresponded to 91% of the votes and 62% of the outstanding shares. 
AGES’s Board of Directors and management, together with the auditors 
and representatives of the Nomination Committee, were present at the 
meeting. The following key decisions were taken:

 ∣ Adoption of the income statements and balance sheets for 2024,  
allocation of profits and discharge from liability for the Board of  
Directors and CEO.

 ∣ Anders Berggren was elected Chair of the Board.

 ∣ Anna Benjamin, Fredrik Rapp, Petra Öberg Gustafsson, Lennart 
Persson and Lars Jonsson were re-elected as members of the Board 
of Directors. 

 ∣ Election of auditor Ernst & Young AB, with Carolina Timén as the 
Auditor in Charge.

 ∣ Anna Benjamin and Jonas Abrahamsson were appointed to the  
Nomination Committee. Anna Benjamin was appointed Chair. 

 ∣ Guidelines for remuneration of senior executives.

 ∣ Resolution to approve the Board’s proposal for guidelines for  
remuneration terms and other terms and conditions of employment 
for senior executives. 

 ∣ Resolution on dividend

 ∣ Resolution on authorisation for new issue.

Annual General Meeting 2026
AGES Industri AB’s Annual General Meeting will take place on 5 May 
2026 at 15:00 at the Mangold restaurant, Halmstad University, Kristian 
IV:s väg 3, SE-302 50 Halmstad, Sweden. Further information is availa-
ble on page 93 of the 2025 Annual Report and at www.ages.se.

Nomination Committee
The Nomination Committee is the general meeting’s body responsible 
for preparing recommendations for appointments for ratification by 
the general meeting and its purpose is to establish a sound basis for 
the general meeting’s consideration of these matters.

At the 2025 Annual General Meeting, a Nomination Committee was 
appointed consisting of Anna Benjamin as Chair and Jonas Abrahams-
son. The task of the Nomination Committee ahead of the 2026 Annual 
General Meeting is to propose the Chair of the Board of Directors and 
other Board members, auditors, a chair for the AGM, and remuneration 
to the Board of Directors, committees and auditors. In its proposal for 
the Board, the Nomination Committee must propose Board members 
who are the most suitably qualified candidates for the company, based 
on an overall assessment of relevant skills and experience, while also 
taking into consideration the need for diversity and breadth on the 
Board, as well as gender balance. 

Board of Directors
Composition of the Board of Directors
According to AGES Industri’s Articles of Association, the Board of 
Directors must be composed of at least three and not more than eight 
members.

The Annual General Meeting in 2025 decided that the company 
should have six Board members. The Board of Directors has consisted 
of Anders Berggren (Chair), Fredrik Rapp, Anna Benjamin, Petra Öberg 
Gustafsson, Lennart Persson and Lars Jonsson. 

Fredrik Rapp and Anna Benjamin are not considered to be independent 
in relation to major shareholders. Lennart Persson is not considered to be 
independent in relation to major shareholders as Lennart is CEO of XANO 
Industri AB, where Fredrik Rapp and Anna Benjamin are major sharehold-
ers. Other Board members are judged to be independent in relation to 
major shareholders and to the company and its senior management.

Role of the Board of Directors
The Board of Directors is responsible for the organisation of the Com-
pany and management of the company’s operations. The Board of 

Directors also issues guidelines and instructions to the CEO. The Board 
of Directors must also ensure satisfactory control of the organisation 
of the company with regard to reporting, management of funds and 
financial position. The Board of Directors follows rules of procedure that 
are revised annually and adopted at the first scheduled board meeting 
following election. 

Chair of the Board
The Chair of the Board is responsible for ensuring that the Board’s work 
is well organised, performed efficiently and that the Board fulfils its 
duties. The Chair of the Board is elected by the general meeting.

Evaluation of the work of the Board of Directors  
and the CEO
The Chair of the Board is responsible for the evaluation of the work of 
the Board of Directors, including assessments of the performances of 
individual Board members. This is carried out an annual basis through a 
structured process. The evaluation findings are presented to the Nomi-
nation Committee and form the basis for the Nomination Committee’s 
proposals for Board members and fees for the Board.

Work of the Board of Directors in 2025
The Board held nine (9) meetings during the financial year. The  
agenda for each ordinary meeting includes regular reporting items  
and decisions, as well as information on the business, in accordance  
with the Board of Directors’ rules of procedure. The Board of Directors 
also decides on issues of an overarching nature, such as the Group’s 
strategy, structural and organisational matters. as well as major invest-
ments. One of the company’s auditors participates in at least one Board 
meeting per year. The auditor’s observations arising from the audit of 
the company’s accounts, procedures and internal controls are presented 
at this meeting.

Audit Committee and Remuneration Committee
The Board of Directors has two committees, the Audit Committee and 
Remuneration Committee.

Composition of the Board of Directors and the committees as at 31 December 2025

Name Elected Role on the Board
Independent in relation 

to the company and 
senior management

Independent in 
relation to major 

shareholders

Attendance at 
Board meetings 

in 2024

Attendance of the 
Remuneration 

Committee  
in 2024

Attendance 
of the Audit 
Committee  

in 2024

Board remuneration 
including committee 

remuneration  
in 2024, SEK

Anders Berggren 2020 Chair Yes Yes 9 (9) 1 (1) 475,000

Anna Benjamin 2015 Board member Yes No 1) 9 (9) 1 (1) 2 (2) 240,000

Fredrik Rapp 2013 Board member Yes No 1) 9 (9) 1 (1) 195,000

Petra Öberg Gustafsson 2021 Board member Yes Yes 9 (9) 185,000

Lars Jonsson 2023 Board member Yes Yes 8 (9) 185,000

Lennart Persson 2023 Board member Yes No 1) 9 (9) 185,000

1) See paragraph above regarding the composition of the Board of Directors.

Further information about the Board of Directors in 2025 is available at www.ages.se and also on page 90 of the printed version of the Annual Report.

SHAREHOLDERS

GENERAL MEETING  
OF SHAREHOLDERS

AUDITOR

BOARD OF  
DIRECTORS

CEO

NOMINATION COMMITTEE

AUDIT COMMITTEE

REMUNERATION 
COMMITTEE
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Audit Committee
The Audit Committee must prepare the work of the Board of Directors 
by performing quality assurance of the company’s financial reporting, 
regularly meeting the company’s auditor to inform themselves of the 
company’s direction and scope as well as discussing the coordination 
of the external and internal audit and the view of the company’s risks, 
establishing guidelines for services other than auditing that can be pro-
vided by the company’s auditor, evaluating the audit work and informing 
the company’s Nomination Committee of the outcome of the evaluation, 
as well as assisting the Nomination Committee in preparing its proposals 
for auditors and fees for the audit work. In 2025, the AGES Audit Com-
mittee consisted of Anna Benjamin and AGES CFO Johan Bladh.

Remuneration Committee
The Remuneration Committee must prepare recommendations relating 
to remuneration and other employment terms and conditions for the 
company’s senior management. AGES Industri AB’s Remuneration Com-
mittee is composed of Chair of the Board Anders Berggren and Board 
members Fredrik Rapp and Anna Benjamin.

CEO
The Board appoints a CEO to manage the ongoing administration of 
the company. As at 31 December, Johan Bladh was acting CEO. Vibeke 
Gyllenram will take up her post as CEO and Group CEO of AGES on 23 
February 2026. 

Group management
During the year, the Group management consisted of Acting CEO/CFO 
Johan Bladh and Business Area Manager Anders Linder.

Guidelines for remuneration of the CEO and senior exec-
utives
The Annual General Meeting on 6 May 2025 adopted the Board’s pro-
posal for guidelines for remuneration to the CEO and senior executives. 
The key principles for remuneration and other terms and conditions of 
employment of the CEO and other senior executives are that AGES must 
offer its senior executives remuneration on market terms. The guidelines 
cover basic salary, variable remuneration, pension benefits and other 
benefits and severance pay. 

No significant changes are proposed ahead of the 2026 Annual 
General Meeting regarding the principles for remuneration to and other 
terms and conditions of employment of the CEO and senior executives. 
For a full description of the proposed guidelines, see Note 4, page 58.

Corporate governance and sustainability
A Corporate Governance Report has been prepared by AGES Industri 
AB for the financial year 2025. The Corporate Governance Report is 
available on the company’s website. The Corporate Governance Report 
for 2025 was subject to examination by the auditor in accordance with 
the attached auditor’s statement.

A Sustainability Report was prepared by AGES Industri AB. The sus-
tainability report is available on the company’s website, www.ages.se.

Auditor
The auditor shall audit the company’s Annual Report and accounts and 
the administration of the company by the Board of Directors and CEO. 
According to the Articles of Association, the Annual General Meeting 

shall appoint a registered public accounting firm or 1-2 auditors, at least 
one of whom must be an authorised public accountant. Remuneration to 
auditors will be paid against an approved invoice. 

Deviations from the Code
Based on the composition of the Group and the size of the Group, AGES 
Industri AB decided not prepare a remuneration report for 2025 and 
instead refers to Note 4, which provides detailed and itemised reporting 
of remuneration.

Internal controls related to financial reporting
In accordance with the Swedish Companies Act and the Code, the Board 
of Directors is responsible for internal controls, which are aimed at pro-
tecting the company’s assets and thereby the shareholders’ investments.

Financial reporting
All AGES Industri units report their financial results every month. These 
reports are consolidated and form the basis for monthly reports, quarterly 
reports and operational follow-up. This operational follow-up is carried out 
in accordance with an established structure where invoicing, liquidity, cap-
ital management and other key ratios for the Group are collated and form 
the basis for analysis and measures by management and controllers. 

Control environment
The basis for internal control related to financial reporting consists of an 
overarching control environment. The main task of the Audit Commit-
tee is to monitor accounting and reporting processes and to ensure the 
quality of these reports and processes. Responsibility for maintaining 
an effective control environment and the ongoing work concerning risk 
management and internal controls related to financial reporting rests 
with the CEO. Managers at various levels within AGES Industri have this 
responsibility within their respective areas. Responsibilities and powers 
are defined in the CEO’s instructions, instructions concerning authorisa-
tion rights, manuals and other policies, procedures and codes. The Board 
of Directors establishes the Group’s key policies concerning communica-
tion, financing and risk management. The Group management establish-
es other policies and instructions, and responsible corporate functions 
issue guidelines and monitor application of the regulations. The Group’s 
accounting and reporting regulations are set out in a finance manual 
which is available to all finance personnel. Together with laws and other 
external regulations, the organisational structure and internal regula-
tions constitute the control environment.

Risk assessment and control activities
There is a risk that material misstatement could occur in the financial 
statements in connection with accounting and measurement of assets, 
liabilities, income and expenses or deviations from information require-
ments. Each year, AGES’s finance function carries out a risk assessment 
of the Group’s balance sheet and income statement items based on 
qualitative and quantitative risks.

Standard control activities include account reconciliation and sup-
porting controls. The purpose of all control activities is to prevent, detect 
and correct any errors or deviations in financial reporting. The most 
significant risks related to financial reporting identified as a result of the 
Group’s internal control activities are managed through control struc-
tures that in all material respects are based on deviation reporting from 
established goals or standards.

Halmstad, 2 April 2026

 Anders Berggren  Fredrik Rapp  Anna Benjamin
 CHAIR OF THE BOARD  BOARD MEMBER  BOARD MEMBER

 Lennart Persson  Petra Öberg Gustafsson  Lars Jonsson
 BOARD MEMBER  BOARD MEMBER  BOARD MEMBER 

   Vibeke Gyllenram
   CEO

Auditor’s Statement on  
the Corporate Governance Report

To the Annual General Meeting of AGES Industri AB (publ) AB, corporate identity number 556234-6204

Engagement and responsibilities
The Board of Directors is responsible for the Corporate Governance Report for 2025 on pages 84–86 and for ensuring 

that it is prepared in accordance with the Swedish Annual Accounts Act.

The scope of the audit
Our examination has been conducted in accordance with FAR’s standard RevU 16 Auditor’s  

examination of the Corporate Governance Report. This means that our examination of the Corporate Governance  
Report is different and substantially less in scope than an audit conducted in accordance with International  

Standards on Auditing and generally accepted auditing standards in Sweden. We believe that the  
examination has provided us with sufficient basis for our opinions.

Opinions
A Corporate Governance Report has been prepared. The disclosures in accordance with chapter 6, § 6, paragraph 2, 

points 2–6 of the Annual Accounts Act and chapter 7, § 31, paragraph 2 of the same act are consistent with the consoli-
dated financial statements of the annual accounts and are in accordance with the Annual Accounts Act.

Jönköping, 2 April 2026
Ernst & Young AB

Carolina Timén

AUTHORISED PUBLIC ACCOUNTANT

Monitoring activities
The Group applies IFRS, which are defined in AGES’s audit manual. The 
manual covers accounting and measurement regulations that must be 
followed by all companies within the Group, together with reporting 
instructions. Financial information is reported on a monthly basis by all 
legal entities. 

Each Board member receives a monthly report containing consolidated 

income statements and balance sheets for the Group.
The Group’s financial position is discussed at each meeting of the Board 

of Directors. The finance division and management perform a detailed 
analysis of financial reporting on a monthly basis.

It is the opinion of the Board of Directors that the company is in compli-
ance with the Swedish Code of Corporate Governance.
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Definitions

Proportion of risk-bearing capital
Equity plus provisions for tax in relation to total assets.

Return on equity
Profit for the year in relation to average equity.

Return on capital employed
Profit after financial income/expense after reversal of 
financial expenses in relation to average capital employed.

Return on total capital
Profit after financial income/expense after reversal of 
financial expenses in relation to average total assets.

Gross margin
Gross profit in relation to net sales.

Dividend yield
Proposed dividend in relation to the share price on  
the balance sheet date.

Equity per share
Equity in relation to the number of outstanding shares  
on the balance sheet date.

Cash flow from operating activities per share
Cash flow from operating activities in relation to the 
average number of outstanding shares.

Earnings per share
Profit for the year in relation to the average number  
of outstanding shares.

Earnings/loss per share after dilution
Profit for the year in relation to the average number of 
outstanding shares, plus the average number of shares 
that will be added on conversion of outstanding warrants.

Interest coverage ratio
Profit after financial income/expense after reversal of 
financial expenses in relation to financial expenses.

Operating margin
Operating profit in relation to net sales.

Equity/assets ratio
Equity in relation to total assets.

Capital employed
Total assets less non interest-bearing liabilities.

Total capital
Total equity and liabilities (total assets).

Profit margin
Pre-tax profit in relation to net sales.

Report publication dates and date of the Annual General Meeting

5 May 2026 Interim Report January–March 2026

5 May 2026 Annual General Meeting 2026

9 July 2026 Interim Report January–June 2026

22 October 2026 Interim Report January–September 2026

10 February 2027 Year-end Report, January–December 2026

6 May 2027 Interim Report January–March 2027

6 May 2027 Annual General Meeting 2027

Financial Calendar
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Vibeke Gyllenram
(born 1977)

CEO, employed since 2026.

Education: Master’s degree in Economics.

Professional experience: VP Stormwater Solutions 
at ViaCon Group; senior positions at ABB Process 
Automation and Robotics, both in Sweden and 
globally.

Other appointments: Board member of XANO 
Industri AB (publ).

Shareholding in AGES: 6,392 Class B shares.

Board of Directors

Anders Berggren
(born 1971)

Chair, elected 2020.

Education: MSc in Engineering (Industrial Economics), 
Linköping University 1995, Harvard Business School 
Executive Program 2007.

Professional experience: CEO of BlackStad Inc., 
Partner at Wind Point Partners, Operating Partner 
at Kinderhook Industries, Business Unit Manager 
at Marmon Holdings Inc., and a number of senior 
management roles at Husqvarna AB.

Other appointments: Chair of the Board of BlackStad 
Inc and Fastems Oy AB, Board Member of Dacke 
Industri AB, and Senior Advisor at Nordstjernan.

Shareholding in AGES: 130,000 Class B shares (with 
related parties)

Lennart Persson
(born 1968)

Board member, elected 2023.

Education: BSc in Engineering

Professional experience: CEO of XANO Industri AB, CIO 
of Eldon Vasa, business development ITAB, CEO of 
ITAB Kaluste and ITAB Plast.

Other appointments: Chair of the Board of Directors of 
Pelly Group AB

Shareholding in AGES: 2,000 Class B shares.

Anna Benjamin
(born 1976)

Board member, elected 2015.

Education: MSc in Economics, Jönköping International 
Business School.

Professional experience: Business development ICA 
Sverige AB, Manager PricewaterhouseCoopers, 
Controller Nobina.

Other appointments: Board member of XANO Industri 
AB (publ), Hand in Hand Sweden, Pontix AB and 
others.

Shareholding in AGES:  1,282,200 Class A shares and 
700,200 Class B shares.

Fredrik Rapp
(born 1972)

Board member, elected 2013.

Education: MSc in Business and Economics.

Professional experience: CEO of Pomona-gruppen, 
Investment manager Pomona-gruppen, CEO of 
Talk Telecom.

Other appointments: Chair of the Board of 
XANO Industri AB (publ), Argynnis Group AB, 
Estinvest AB, Serica Consulting AB and Svenska 
Handbollsförbundet, among others. Board member 
of ITAB Shop Concept AB (publ), Corem Property 
Group AB (publ), Pomona-gruppen AB, AB Segulah 
and others.

Shareholding in AGES: 540,000 Class A shares and 
1,523,545 Class B shares.

Petra Öberg Gustafsson
(born 1970)

Board member, elected 2021.

Education: International marketing.

Professional experience: Various senior management 
positions at SKF in sales and product management, 
CEO of TengTools AB, CEO of Fristads AB, CEO of Emma 
Safety Footwear, and Head of Lyngsoe Rainwear. 

Other appointments: - Shareholding in AGES: 6 ,120.

Lars Jonsson
(born 1965)

Board member, elected 2023.

Education: Law and Human Resources. University West and 
various international leadership programmes.

Professional experience: Chief Operating Officer of ViaCon 
Group AB (publ), Senior Vice President of Inwido AB (publ), 
Executive VP/COO of Specma Group, CEO of Crane AB

Other appointments: -

Shareholding in AGES: 1,000 Class B shares.

Group management

Johan Bladh
(born 1978)

CFO since 2013.

Education: MSc in Business and Economics.

Professional experience: Business area controller Getinge 
Infection Control, Group controller Getinge AB, auditing 
KPMG.

Shareholding in AGES: 17,660 Class B shares.

Carolina Timén
(born 1981)

Auditor Authorised Public Accountant, elected 2022.
Ernst & Young Jönköping.
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Annual General Meeting

Notice Shareholders wishing to attend the Annual  

General Meeting must (i) be entered in the register of 

shareholders maintained by Euroclear Sweden AB as at 

24 April 2026 and (ii) must notify the company of their 

intention to participate in the Annual General Meeting 

not later than 16:00 CET on 28 April 2026 either by post 

to AGES Industri AB, PO Box 815, SE-301 18 Halmstad, by 

phone on +46 (0)706 048 382, or by email to arsstam-

ma@ages.se. A registration form can be obtained from 

www.ages.se

 To be entitled to participate in the Annual General 

Meeting, shareholders who have registered their shares in 

the name of a nominee must, in addition to confirming their 

attendance at the AGM, re-register their shares in their own 

name so that the shareholder is entered in the shareholder 

register as at 24 April 2026. Such registration may be tem-

porary (so-called voting rights registration) and should be 

requested from the nominee in accordance with the nomi-

nee’s procedures and giving advance notice as determined 

by the nominee. Voting rights registration completed not 

later than 28 April 2026 will be taken into consideration in 

the preparation of the shareholder register.

Dividend  The Board of Directors proposes to the Annual 

General Meeting that a cash dividend of SEK 1.00 per 

share be paid. The record date for the dividend will be 

Notice is hereby given that the Annual General Meeting of AGES Industri AB (publ) 
will be held on Tuesday, 5 May 2026 at 15:00 CET in the Mangold restaurant,  

Halmstad University, Kristian IV:s väg 3, SE-302 50 Halmstad, Sweden.

7 May 2026. Provided that the Annual General Meeting 

ratifies the proposal, the dividend will be distributed by 

Euroclear on 12 May 2026. 

Nomination Committee  At the 2025 Annual General 

Meeting, a Nomination Committee was appointed 

consisting of Anna Benjamin as Chair and Jonas 

Abrahamsson. The task of the Nomination Committee 

ahead of the 2026 Annual General Meeting is to 

propose the Chair of the Board of Directors and other 

Board members, auditors, a chair for the AGM, and 

remuneration to the Board of Directors, committees and 

auditors.

Business  The Annual General Meeting shall conduct such 

business as according to the Swedish Companies Act and 

the Articles of Association should be conducted at Annual 

General Meetings, including presentation of the Annual 

Report and Auditor’s Report, resolutions on adoption of 

the income statement and balance sheet, discharge from 

liability for Board members and the CEO, and election of 

Board members and auditors.

Other agenda items will be stated in the notice of the 

Annual General Meeting, published in the official Swedish 

gazette Post och Inrikes Tidningar and on the company’s 

website not later than four weeks before the meeting.
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“AGES Industri shall continuously 
develop to be a leading and 
profitable industrial partner in 
sustainable and innovative 
manufacturing for future 
generations.”
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AGES Industri AB (publ), Box 815, SE-301 18 Halmstad
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agesindustri   @  ages.se  www.ages.se 

Corporate ID number 556234-6204

AGES Falkenberg AB 
Kabelvägen 10
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Phone +46 (0)346 71 50 00 

AGES Hörle AB 
Box 436
SE-331 24 Värnamo
Street address: Hörle 3
Phone +46 (0)370 33 37 00

AGES Kulltorp AB 
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SE-335 96 Kulltorp
Phone +46 (0)370 836 60

AGES Värnamo AB 
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A-Tooling AB
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Phone +46 (0)370 37 41 90

APM August Pettersson AB
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SE-331 53 Värnamo
Phone +46 (0)370 69 26 30

Östlings Verktygs AB
Marieströmsvägen 47
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Phone +46 (0)370 33 31 60

AGES China 
Hörle Automatic (Ningbo) Co.Ltd
No.108 JinChuan Road
Nordic Industrial Park
Zhenhai, Ningbo 315221
P.R. China

AGES Poland Sp. z o.o. 
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39-300 Mielec
Poland

AGES Shared Services AB 
Hörle 3
SE-331 92 Värnamo
Tel. +46 (0)370 65 07 00
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