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Saving lives and
keeping customers 
in production
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For the financial year 2021 2022 2023 2024 2025

Dividend per share, SEK 2.50 3.00 4.75 5.50 10.00*

Total dividend, SEKm 15.0 18.0 28.5 33.0 60.0*

* Proposed dividend
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SEK 7.92 SEK 10.00
The Board of Directors 
proposes a dividend of 

SEK 6.00 (SEK 5.50) for the 
financial year 2025 and an 

extraordinary dividend of SEK 
4.00, totaling SEK 10.00
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Firefly is a global provider of innovative fire 
protection solutions for industrial and infrastructure 
systems. For over 50 years, the company has 
been providing tailored and customized solutions 
to leading process industries. The company's 
advanced systems monitor and safeguard industrial 
manufacturing processes such as wood processing, 
tissue paper, food, biofuels, and alsoinfrastructure, 
including subways, and train and road tunnels.

Firefly is a leader in innovative fire protection 
solutions, with a unique portfolio of patented 
products that meet the highest national and 
international standards. Certifications from 
organizations such as FM, VdS, CSA, DNV, 
LCIE Bureau Veritas, Delta and RISE confirm the 
company's ability to deliver high-quality solutions.

Firefly has its head office in Stockholm and has a 
presence in over 90 countries through direct sales 
and distributors. Firefly has subsidiaries in Poland 
and Italy. In 2025, a subsidiary was established in the 
United States to strengthen the company’s global 
presence and better meet the needs of customers.

Firefly's mission is not only to make customers' 
business operations safe, but also to contribute 
to a sustainable and efficient future for the 
industrial and infrastructure sector.

FIREFLY AT A GLANCE

In 2025, a subsidiary was established 
in the United States. Firefly now has 
its own operations in Poland, Italy and 
the United States. 

Firefly had 162 employees at the end 
of the year.

In 2025, Firefly's turnover amounted to 
SEK 503 million.

The order intake increased by 9% for 
comparable units in 2025.

IN 2025

Firefly has drawn up new financial 
targets for 2026–2030, which were 
published in February 2026.

The Board of Directors proposes 
to the Annual General Meeting a 
dividend of SEK 6.00 per share and an 
extraordinary dividend of SEK 4.00 per 
share, totaling SEK 10.00 per share.

Earnings per share  
were SEK 7.92  

(SEK 9.14, a decrease of 13%)

DIVIDEND HISTORY

2025 IN BRIEF

ORDER INTAKE & TURNOVER, SEKM EARNINGS PER SHARE, SEK

The order intake amounted to  
SEK 508.8 million  

(SEK 482.4 million,  
an increase of 5%)

In the table above, 2021 refers to the parent company and the years 2022–2025 refer to the Group.

The order backlog at the end of the 
period amounted to  

SEK 110.3 million (SEK 104.5 million, 
an increase of 6%)

Turnover amounted to 
SEK 503.4 million  

(SEK 497.1 million,  
an increase of 1%)

Operating profit amounted to 
SEK 63.4 million (SEK 70.0 million, 

a decrease of 9%)

+5% +6% +1%

-9%
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MESSAGE FROM 
THE CEO

A YEAR OF GROWTH AND STRATEGIC INVESTMENTS 
2025 was a successful year for Firefly, despite challenges with customs tariffs, 
geopolitical tensions and a hesitant investment climate. During the year, we passed 
SEK 500 million in both turnover and orders, which means that Firefly is now 
growing again. 

We took several important strategic steps during the year. 
One of these was the establishment of our subsidiary in 
the US, Firefly US LLC, where we have recruited our first 
employees and started operations according to plan. This is 
an important step in strengthening our presence and creating 
a foundation for continued growth in North America. 

The developing Firefly's organization continued during the 
year, with a key part of this being the implementation of a 
new organizational model with a more target-driven way 
of working. It links our vision, strategy and targets more 
clearly, thereby increasing motivation and strengthening the 
link between our strategy and our operational work.
 
INCREASED INNOVATION AND 
CONTINUED INVESTMENT IN AFTER SALES
During the year, we continued to develop our product 
development department in order to further enhance our 
capacity for innovation and technology development and to 
enable a faster time-to-market for new products. This lays 
the basis for several exciting product launches that are soon 
coming to the market.

Our after-sales business has been a priority for us for several 
years. By providing top-class support and regularly servicing 
our customers' systems, we create clear added value, 
resulting in increased customer satisfaction and improved 
long-term customer relationships. After sales is an important 
part of our strategy and a natural extension of our offering. 
For the full year 2025, after-sales revenue accounted 
for 30% of our total turnover, which is an increase of 
several percentage points compared to the previous year. 
However, a lack of mobile service technicians remains a 
limiting factor.

MARKET DEVELOPMENTS AND ABILITY 
TO ADAPT 
The market in 2025 was challenging in various ways.  
The industries in which we are traditionally strong have 

been weaker than normal, with segments such as the wood 
and wood panel industry and bioenergy experiencing lower 
demand. At the same time, demand has been strong in areas 
such as tissue paper, foodstuffs and recycling. By actively 
focusing on the areas in which we see the greatest demand, 
we have been able to increase sales despite the lower 
demand in some segments. This is an achievement we are 
proud of and clearly demonstrates the strength of our sales 
organization and our ability to quickly adapt tochanging 
market conditions.

CLEAR TARGETS FOR CONTINUED 
PROFITABLE GROWTH
As I summarize the period 2020–2025, we can see that 
the five-year targets that were set previously have to a 
great extent been achieved. This is mainly the result of the 
exceptional commitment of our staff. They, together with 
talented partners and loyal customers, have been crucial to 
our development during the period.

In the light of our performance and long-term potential, the 
Board has set new financial targets for the next five years: 
average annual growth in fixed currency in excess of 15% 
and an overall  operating margin in excess of 15%. With a 
strong organization, a clear strategic direction and increased 
innovation capabilities, we are well placed to continue 
developing Firefly in line with these targets during the 
coming five-year period.

To conclude, I would like to extend my warmest thanks to 
everyone in the staff, for your commitment, professionalism 
and ability to adapt in a changing world. It is thanks to 
your work that we can look back on 2025 as a successful 
year and continue our important mission – saving lives and 
keeping customers in production.

Anders Bergström, CEO, Firefly AB
Stockholm, March 2026

As I summarize the period 
2020–2025, we can see that 
the five-year targets that were set 
previously have to a great extent been 
achieved. This is mainly the result of 
the exceptional commitment of our 
staff. They, together with talented 
partners and loyal customers, have 
been crucial to our development 
during the period.

“
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Firefly strives to create a safer environment for its customers and their employees by 
protecting machinery and process facilities against fire and dust explosions. With over 
50 years of experience in preventive fire protection systems, Firefly has built up a 
unique technology and world-leading knowledge of preventive fire protection in 
various industrial environments and underground infrastructure. Firefly's purpose is 
to save lives and keep customers in production by avoiding unplanned interruptions. 
This is achieved by protecting machinery and process plants against fire and dust 
explosions, so that dangerous situations can be avoided even before they occur.

BUSINESS CONCEPT, 
TARGETS & STRATEGY

INTERNATIONAL TECHNOLOGY LEADER
Firefly is a leading provider of preventive fire protection 
solutions, and with its collective experience it leads the 
technological development in the industry. Firefly's fire 
protection systems are designed to detect early signs of 
ignition and deal with them before a fire or explosion 
occurs. Firefly is an internationally active company, 
represented in almost all industrialized parts of the world.

Firefly offers solutions to protect industrial processesif there 
is a risk of fire or dust explosion. The company also offers 
flame and gas detectors under the Omniguard® brand. 

Under the Sentio®brand, Firefly offers fire and gas detection 
for subway systems, and train, road and cable tunnels. 

STRATEGY
Firefly's strategy involves focusing on sales and growth in the 
market for preventive fire protection systems. Firefly wants 
to be a total supplier and offer its customers the best 
possible customized system solutions, component options 
and after sales offering, with a focus on the specific customer 
needs and risks. 

The company aims to continue its expansion in new and 
existing markets by broadening its product and service 
offering and developing its sales organization and sales 
channels. Growth takes place with a requirement for 
profitability and with consistent quality throughout the 
organization. Through continued investment in innovation 
and improved technical solutions, based on existing 
concepts, new areas of application are continuously 
being created for the company's products.

Firefly shall achieve 
average annual turnover 
growth in fixed currency 
exceeding 15% during 
the period 2026–2030. 
The target shall be achieved 
by continuing to invest 
in product and concept 
development, marketing and 
organizational development.

Firefly shall achieve an overall operating 
margin exceeding 15% during the period 
2026–2030, but which in each individual 
year may vary depending on the the size 
of the investments made in product 
and concept development, marketing 
and organizational development.

Firefly's net cash position (cash and cash equivalents less 
interest-bearing liabilities) shall normally amount to a 
sum equal to at least 5% of turnover.

Firefly shall endeavor to provide its shareholders 
with an annual dividend equal to 2/3 of the 
profit after tax. The dividend may deviate 
from this norm if the target regarding the 
company’s capital structure has not been met 
or the Board of Directors is of the opinion 
that the company, taking into account growth 
and acquisition opportunities and the overall 
economic situation, is overcapitalized.

Strengthen position as a technology 
leader in the company’s fields of activity.

Expand the customer base and 
broaden the product range.

Increase market share and strengthen 
position in existing markets.

Have committed and motivated employees.

OPERATIONAL TARGETS

FINANCIAL TARGETS 2026–2030

>15%
total operating margin  

for 2026–2030>15%
average annual growth

5%
 as a minimum 

proportion of turnover 
in net cash 

2/3
aim to distribute 2/3 of  

profit after tax each year

PURPOSE, VISION AND MISSION

PURPOSE: 
Saving lives and keeping customers in 
production.

VISION:  
Zero fire damages and zero dust explosions in 
industrial facilities.

MISSION: 
Protect people and assets from fires and dust 
explosions with innovative solutions.
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FIREFLY'S OFFERING

Firefly offers safety systems and equipment that provide effective protection of industrial 
processes against fires and dust explosions. As a leader in preventive fire protection, Firefly 
delivers fire protection solutions to a diverse range of customers around the world.

The company's main customer groups are in the process industry, including both large global 
companies and smaller local operations. The company reaches its customers directly or 
through cooperation with machine manufacturers (OEMs) and distributors worldwide.

Firefly's fire protection systems provide protection for processes in a wide range of 
sectors, such as wood panels, paper, wood processing, recycling, hygiene and bioenergy. 
These industries mainly handle dry materials where dust formation is common,  
increasing the risk of fires and explosions.

Firefly mainly offers complete fire protection systems, but also provides component sales to 
industries such as oil and gas as well as aerospace and power under the Omniguard® brand.

MARKET OVERVIEW 
Increased awareness of risks and an increasing focus on safety in industry are global trends 
that benefit Firefly significantly. At the same time, Firefly is affected by the accelerating 
pace of production and increased automation in industry. These factors often increase the 
risk of fires and explosions, which in turn requires more advanced and tailored systems to 
effectively manage these risks. Investment in high-tech fire protection is thus increasingly 
crucial for improving workplace safety in the process industry.

Firefly operates in a global market with customers in a variety of industrial segments with 
varying levels of development and industrialization. Customer operations are characterized 
by significant investments in production equipment, so even short interruptions in 
production can have significant financial consequences in both the short term and long term.

The competition faced by Firefly's products is intense and extends across the world. 
The main competitors are in countries such as Germany and the United States, but also in 
other markets around the world.

MARKET DEVELOPMENTS IN 2025
Market conditions were challenging in 2025. Several of the company's traditionally strong 
industries were weaker than normal, including the wood and wood panel industry and the 
bioenergy sector, which were characterized by lower demand. At the same time, demand 
remained strong in segments such as tissue paper, foodstuffs and recycling. By actively and 
continuously reprioritizing the market focus toward these areas, the company was able to 
maintain positive sales development despite the downturn in certain parts of the market.

During the year, several adjustments were made in the organization to handle the changing 
market conditions and to strengthen the focus on strategically-prioritized areas. This included 
making adjustments in the sales organization to create a clearer direction and increased focus. 
The work regarding large and strategically important key customers was further developed, 
while recruitment was carried out to ensure access to the right skills and the capacity needed 
for future growth.
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To fully exploit the growth potential in various market segments, Firefly continuously 
develops new concepts and technological solutions. This provides opportunities for Firefly to 
diversify into different areas of application and address new customer groups. The company 
also notes increased interest among larger corporate groups in safeguarding their machines 
and processes globally.

Since being founded, Firefly has built up extensive experience of fire risks in industrial 
processes. The company's broad expertise is increasingly in demand among customers, 
expert forums and at international conferences and trade fairs around the world. 
 

AFTER SALES 
Every fire protection system installed by Firefly normally has a lifespan of over 15 years. 
This enables long-term relationships with the company's customers, enabling Firefly to follow 
the system throughout its entire lifecycle, from design and commissioning to servicing and 
maintenance.

Firefly strives to provide the company’s customers with a comprehensive service to ensure 
the quality and high level of safety of the system throughout its lifetime. The company's 
service offering includes commissioning of Firefly's system, regular servicing visits, 
maintenance contracts, training and spare parts management, which includes the sale and 
repair of spare parts.

In 2025, the company experienced an intense period for our after sales, which is also 
reflected in the company's figures. Firefly's after-sales revenue increased by 12% and 
amounted to SEK 149 million. The biggest challenge Firefly faces now is recruiting skilled 
service engineers who can help Firefly continue to grow. 
 
PRODUCT OFFERING
All Firefly fire protection systems around the world are tailored to each customer's unique 
circumstances and needs. The company's longstanding experience and deep knowledge of 
industrial processes puts it at the forefront of technological solutions for Firefly's customers.

Customers are 
mainly in the wood 
panel, paper, 
wood processing, 
recycling, hygiene and 
bioenergy sectors.

Sales are made 
directly or through 
distributors worldwide.

The market offering 
covers the entire 
product lifecycle, 
i.e. system delivery, 
servicing and 
maintenance.

Firefly has customers 
in over 90 countries.

OVERVIEW

The company offers complete system solutions that 
protect everything from individual machines, filters and silos 
to entire manufacturing processes in various industries. 
Each Firefly system includes detection, extinguishing,  control 
and monitoringdevices. The company's fire protection 
solutions include a wide range of detectors that accurately 
identify potential ignition sources in various industrial 
manufacturing processes. Firefly's extinguishing method is 
adapted to the material being treated and includes methods 
such as water, water mist, gas, and mechanical diversion of 
ignition sources with valves.

All the systems are integrated with Firefly's EXIMIO™ 
system platform, which controls and monitors them. 
Users interact smoothly with the system via the intuitive 
IntuVision™ user interface. Firefly's EXIMIO™ system 
platform also enables the development of new innovative 
services that contribute to increased safety within the 
increasingly efficient industrial processes, which in turn leads 
to significant cost savings for the company's customers.

OMNIGUARD®

The company offers component sales, through the 
Omniguard® flame detector series and gas detector series, 
to a variety of industries, such as the oil and gas, aerospace 
and power sectors. Continued efforts are being made to 
offer customers an even more comprehensive solution. 
Sales continue to grow, thanks in part to a range of new 
applications and uses that are continuously being developed, 
as well as increased marketing efforts.

COMPETITIVE ADVANTAGES

SENTIO®

Sentio® is the collective name for the technology platform 
that is the basis of the fire detection system. The system is 
based on the MGD technology (Multiple Gas Detection) 
used in, for example, subway systems and can be likened 
to an electronic nose that, through advanced software, can 
identify different types of gas patterns and the relationship 
between the identified gases. The sensor technology in the 
detectors was originally developed for the space industry. 
The system not only detectsfire gases, but can also be used 
to detect other emissions such as methane and propane. 
This broadens the scope of the system to include road and 
subway tunnels.

The system is not affected by dust, moisture, vibration 
orrapid changes in temperature. With its multiple 
alarm functionality, the system can be customized to 
each customer's specific needs. Firefly has continued to 
develop the possibilities offered by MGD technology and 
in recent years product development has meant that the 
company can now use common technology solutions in the 
company's various areas.

Firefly's unique 
technology offers faster 
and safer detection 
and extinguishing of 
potential sources 
of ignition.

The structure of the 
Firefly system allows 
unlimited expansion 
possibilities.

Firefly solutions 
reduce unwanted 
production downtime.

Firefly offers flexible 
system solutions 
adapted to the 
customer's process. 
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PRODUCT DEVELOPMENT
As a technology leader in preventive fire protection, Firefly works in a solution-oriented 
way to provide optimal safety against fire. This requires in-depth knowledge of risks 
in the process industry. In order to maintain its technological leadership, continuous 
product development is one of the cornerstones of the company's long-term growth. 
The development work is needs-based and involves the identification of safety-related issues 
in a specific type of production or facility. Firefly then develops products and solutions that 
are adapted to the process requiring protection. Where deemed strategically important, 
systems and functions are patented. Firefly currently has 24 approved patent registrations.

PRODUCTION STRATEGY
Firefly outsources the majority of its manufacturing to subcontractors and is responsible 
for configuration, final assembly and functional testing before the product is shipped to 
the customer. The company strives for long-term relationships and a well-functioning 
cooperation with its subcontractors, with a focus on quality and delivery reliability. 
The company has subcontractors all over the world but the largest base is in Sweden. 
Increases in sales volumes provide economies of scale and greater flexibility in inventory 
management. It is easier to manage increased sales volumes, as the company does not need 
to invest in production capacity, but can outsource volume increases.

CONTINUOUS PROGRESS WITH QUALITY 
AND CERTIFICATION WORK
New facilities are usually built with higher safety and environmental standards. This is a 
consequence of increased demands from both authorities and the insurance industry. 
The safety-mindset of companies is also driven by ongoing standardization efforts in 
various industries. To promote development regarding safety, Firefly actively participates 
in various standardization and research projects at national, regional and international 
levels. The company works closely with various testing institutes, insurance organizations, 
standardization organizations and approval bodies. 

Quality shall permeate all the company's activities, from first customer contact to support 
and service. A growing organization increases the requirements regarding quality and 
certifications, additional local/regional requirements are continuously added, Firefly follows 
developments proactively. External and internal audits are carried out annually, thereby 
initiating continuous improvements in business operations. The company is certified 
according to the quality standards: ISO 9001 and EN ISO/IEC 80079-34, and has third-party 
certifications for products from FM, VdS, CSA, UL, DNV, LCIE Bureau Veritas, Delta, 
CML and RISE. 

Safety features are increasingly based on electrical and electronic programmable systems. 
One way to demonstrate a product's functional safety is to certify the product according 
to the IEC 61508 standard, for which Firefly's products meet the requirements. 

CERTIFICATION BODIES:
VdS (Verband der Schadenversicherer) –  German testing institute for fire 
protection and safety.

FM (Factory Mutual) – American insurance company, testing institute and 
approval body.

DNV – Independent expert in risk management and quality assurance based in 
Norway.

DFL (Danish Fire Laboratories) –  DFL is accredited to perform full-scale fire tests 
as well as component tests of firefighting equipment.

CSA (Canadian Standards Association) – Canadian national standards body that 
develops standards for industrial equipment and other products.

LCIE Bureau Veritas – French certification body in electronics, Ex product 
certification and management systems for producers of Ex-certified products.

SIL (Safety Integrity Level) – International standard for the functional safety of 
electrical, electronic and programmable electronic safety-critical systems.

UL (Underwriters Laboratory) – American testing and approval body that 
operates globally. 

Eurofins E&E CML Ltd – Notified Body that is an independent company tasked 
with checking that manufacturers of products ensure compliance of products with 
EU rules.

CERTIFICATES:
IECEx – IECEx is the IEC system for the certification of products for use in explosive 
atmospheres. 

ATEX (Explosive Atmosphere) – The European equivalent of IEC Ex.

EAC – Certification of supplying components and systems compliant with the 
requirements of the Eurasian Economic Union technical regulations.

UKEx – The UK safety standard for the certification of equipment for use in 
explosive atmospheres.

CERTIFICATIONS AND CERTIFICATION BODIES

Firefly can supply products with the 
above certifications and approvals. 
For more information on which 
certifications each product has, please 
visit: firefly.se/about-us/certifications-
approvals/

www.dafila.com
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Firefly's employees, driven by dedication and motivation, are the creative force 
behind the company's groundbreaking, high-quality solutions. Firefly considers 
diversity, health, leadership and personal development to be cornerstones in the 
company's quest to be an attractive employer.

FIREFLY'S EMPLOYEES

By actively and purposefully working to strengthen the 
company’s common values, Firefly is building a corporate 
culture that forms the very backbone of the company's 
success. Openness, collaboration and accountability are the 
company's watchwords, creating an environment in which 
every individual is encouraged to develop and contribute 
to innovation. It is in this dynamic and inspiring atmosphere 
that Firefly not only achieves its targets, but also exceeds 
expectations and paves the way for future success.

INCLUSIVE WORK CULTURE 
Firefly strives to be more than just a workplace – Firefly 
strives to be a community at which a sense of belonging 
permeates every day. The company's corporate culture 
is characterized by openness, commitment and inclusion, 
which creates an atmosphere in which every individual feels 
like an important part of Firefly.

The company considers its employees to be key to 
its success and welcomes their active participation 
and contribution to results and the working climate. 
Firefly values the diversity of backgrounds, experiences 
and perspectives that its employees provide. The dynamic 
and inclusive working environment that this creates is one 
of Firefly's greatest assets and contributes to a positive 
workplace in which people can develop.

Recruiting and retaining skilled employees are among 
the company’s top priorities. During the year, we noted 
increased competition for skilled labor, while the business 
was also affected by a number of retirements. In the first 
half of the year, the company chose to be cautious about 
replacing departing employees, but in the second half 
of the year recruitment efforts were stepped up as the 
financial figures improved. In 2025, 21 (36) new employees 
were welcomed to the organization. At the end of 2025, 
Firefly had a total of 162 (167) employees in the Group, 
and the ambition is to continue to grow as a company. 

Firefly adheres to strict ethical guidelines and strives to have 
an inclusive and fair workplace in which every individual feels 
seen, heard and respected. The company has zero tolerance 
for discrimination and promotes equality and diversity.

COMPETENCE DEVELOPMENT 
To ensure and preserve the valuable knowledge within 
Firefly, the company has established a dedicated training 
platform, the Firefly Academy. This platform is dynamic and 
continuously evolves to enable structured and high-quality 
knowledge transfer from the company's most experienced 
employees to new recruits.

The Firefly Academy covers a wide range of topics, including 
technical solutions, risk management, quality standards, 
certifications and internal company processes. All the 
company's new employees take several parts of the training 
during their first year of employment, to provide a solid 
foundation on which to build. Firefly also offers continuous 
education and training to ensure that all employees are well 
equipped to meet the company's needs and challenges. 

NUMBER OF EMPLOYEES PER COUNTRY

GENDER BREAKDOWN

MEN 74%

WOMEN 26%

ITALY 6

SWEDEN 135

POLAND 20

162

	 I work as a Risk and Application Engineer in the RMT 
(Risk Management Team) at Firefly. My work days largely 
consist of producing system solutions and also quotations 
for the sales department, in which we strive to adhere 
to established standards and existing dimensioning rules. 
When a quotation becomes an order, we make sure to quality 
assure the solution and import it into Visma. In addition, 
there is sometimes time to work on various side projects 
and to conduct testing.

I have a degree in mechanical engineering from Uppsala 
University and worked for a few years as an engineer, including 
at ABB Corporate Research. After that, I had the opportunity 
to work as a pilot for many years, which I really enjoyed. 
However, after the pandemic I ended my flying career and am 
now in my fifth year at Firefly. I worked in Service Support for 
the first two years, and since then I have been part of RMT.

What I appreciate most about working at Firefly are the 
technology and the products. I am very interested in 
technology and find it rewarding to work with competent 
and friendly colleagues to develop systems that protect both 
life and property. The work also involves cross-departmental 
collaboration and occasional contact with customers, which is 
always instructive. In addition, there are often new challenges, 
which makes the job both varied and interesting.

Erik Eriksson  
Risk & Application Engineer

“

USA 1



           I am responsible for the market strategy in Latin 
America, Spain and Portugal, and I support our network of 
agents there in developing the business and strengthening 
Firefly's presence in the region. In my role, I adapt the 
company's global strategy to the local markets, while 
ensuring that our brand retains its identity. I develop regional 
marketing plans, lead our participation at conferences and 
trade fairs, generate leads together with local sales teams and 
put together presentations and marketing materials.

The work also involves a lot of travel. I regularly attend 
industry trade fairs and have also had the opportunity to 
represent Firefly as a speaker at international conferences. 
An important part of my work is also building partnerships 
with chambers of commerce and other organizations to 
strengthen our visibility in the market.

I came to Sweden in November 2020 and started at Firefly 
just a week later. What I had originally planned as being a 
one-year adventure has become a journey of learning and 
professional development.

The best things about working at Firefly are the people and 
the freedom to develop oneself. I've built my career here 
and it is a great environment in which to grow. Working with 
dedicated colleagues while also contributing to solutions that 
make a real difference are aspects that I really appreciate.

Valentina Corti
Sales & Marketing Support

“             I work as an Area Sales Manager with responsibility 
for the Italian market, where my duties are mainly to identify 
new customers and partners and to strengthen relationships 
with existing customers. The work involves a lot of travel 
and many days are spent visiting customers to discuss new 
projects and business opportunities. A significant part of 
my time is also devoted to trade fairs in Italyand the rest of 
Europe, and the work also requires structure and spending 
time on administrative tasks in the office.

I joined Firefly in September 2023 and brought with me 
eight years of sales experience from various companies and 
industries. Since joining the company, the goal has been 
clear, which is to continue building Firefly's presence in Italy 
by attracting new customers and increasing market share. 
Growth has been steady over thelast two years, with several 
new customers choosing Firefly, although there is still great 
potential for further development.

What makes Firefly such an attractive place to work is the 
variety of both people and industries. The work involves 
contact with everything from the wood and paper industry 
to recycling and foodstuffs, which creates a dynamic and 
instructive everyday working life. The opportunity to 
constantly evolve, think creatively and find new solutions 
means that no two days are the same, which is what makes 
the work both inspiring and motivating.

Giulio Ordigoni  
Area Sales Manager

“



            I work as Area Sales Manager at Firefly with 
responsibility for several industrial segments, mainly in the 
paper, hygiene and foodstuffs industries. In this role, I work 
closely with customers to understand their processes and 
risks, support the selection of the right fire prevention 
solutions and coordinate projects with internal teams. 
The work is technically demanding and involves a lot of 
responsibility, which is also what makes it both stimulating 
and varied. No two days are the same and every project 
brings new challenges.

I joined Firefly in December 2022. Before that, I worked for 
over six years at a company where I was responsible for selling 
fire protection systems to new investments. That experience 
gave me a strong foundation in technical sales, safety systems 
and working on complex industrial projects; these are skills 
that I use every day in my current role.

What I value most about working at Firefly are the high degree 
of autonomy and the international working environment. 
I appreciate being given the trust and freedom to plan my 
work and make my own decisions. Above all, I strongly believe 
in what we offer our customers. Delivering solutions that have 
a real impact on safety, protect lives and help keep production 
running means a lot to me. The role is technically challenging, 
involves a lot of responsibility and constantly provides new 
challenges, which is what motivates me.

Tomasz Kuraś
Area Sales Manager

“
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DEPARTMENTS

SALES

AFTER SALES

PRODUCTION

TECHNICAL PROJECT
MANAGEMENT

DEVELOPMENT

OTHER FUNCTIONS

A FOCUS ON PEOPLE 
At Firefly, we prioritize the company’s employees and their personal development. 
Each manager is responsible for conducting at least one performance review annually with 
their team members, focusing on supporting and promoting individual growth and goals. 
 

RESPONSIBLE LEADERSHIP
Firefly strives to develop leaders who are not only competent in their roles but who also 
demonstrate coaching and engaging leadership. The company values having a sustainable 
leadership model that promotes the diversity among and strength of our people. At Firefly, 
our leadership is guided by shared values and principles.

As part of the company's commitment to skills development, Firefly has an ongoing 
leadership training program for all managers. With this training, the company enhances 
its leadership and creates a common foundation to push Firefly forward, with a focus on 
development, commitment and having a strong corporate culture.

ZERO VISION REGARDING INJURIES 
The company has a zero vision regarding work-related injuries and illnesses. By implementing 
firmly-established procedures for reporting incidents and accidents, and by regularly 
conducting safety training and workplace inventories, we strive to create a safe and secure 
working environment for everyone at Firefly.

SHARED SUCCESS 
Firefly is proud that it offers its employees benefits that go beyond the ordinary. In addition 
to traditional Swedish benefits such as exercise and wellbeing allowances and lunch benefits, 
the company shares its success via its profit-sharing program, which includes everyone 
except the CEO. This program is part of the company's ambition to foster a culture 
characterized by inclusion and commitment, in which every employee feels valued and 
involved in Firefly's success. For 2025, the company will pay out SEK 4.6 million (SEK 8.4 
million) in profit sharing to its employees. This is an important part of Firefly's commitment 
to appreciating and recognizing the invaluable contribution its employees make to the 
company's shared goals and success.



INVOICING IN DIFFERENT 
CURRENCIES 2025 2024

EUR 49% 48%

SEK 37% 37%

USD 11% 11%

GBP 2% 2%

PLN 1% 1%

Other 0% 1%

100% 100%

NET EXPOSURE BY CURRENCY, 
REVENUE MINUS COSTS 2025 2024

EURm 15.3 13.2

USDm 1.9 1.8

GBPm 0.2 0.4

CNYm -0.4 -1.1

DKKm -5.4 -6.2

PLNM -6.1 -6.4
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RISKS AND RISK MANAGEMENT

OPERATIONAL RISKS 
COMPETITION
In some industry segments, Firefly competes with a number of 
major international providers of detection and extinguishing 
systems. In order to maintain its technology leadership, 
Firefly must continuously strengthen its competitiveness 
in innovation and product development, and work with 
marketing, sales, production, logistics and service in 
an efficient manner. During the year, Firefly worked to 
strengthen its position in several markets. The company 
participated in over 110 trade fairs worldwide and signed new 
cooperation agreements with distributors and agents.

SUPPLIERS
Firefly subcontracts the majority of its manufacturing and 
is itself responsible for final assembly and functional testing 
of the end products. Careful screening of existing and 
prospective suppliers is conducted on an ongoing basis. 
During the year, the company worked to increase the 
number of subcontractors and to increase the monitoring 
of these so that dependence on each individual supplier 
is reduced. 

INFORMATION SECURITY
Dependency on IT systems increases vulnerability to 
cyber-attacks and downtime, which can have significant 
financial consequences for the company. Information can 
also be manipulated, deleted or fall into the wrong hands. 
Firefly works continuously to identify IT risks and the focus is 
on preventive activities. The external situation in the world 
is continuously analyzed to be able to meet new threats 
and requirements that arise. Firefly also works continuously 
to increase awareness and knowledge among employees 
about the risks relating to information security. During the 
year, the company implementeda number of improvement 

measures relating to information security and cybersecurity, 
and the operational security of critical IT systems. 
Among other things, the company continued to upgrade 
its IT infrastructure and worked to reduce the exposure 
of business-critical IT systems.

HEALTH AND SAFETY
Incidents and accidents in the workplace, as well as ill-health, 
can lead to injuries or, in the worst case, fatalities among 
employees. Firefly actively works to ensure a safe working 
environment for its employees by providing various safety 
training courses. Training is provided both externally and 
internally, and internal training is continuously developed in 
consultation with safety representatives. Exercise allowances 
and regular health checks are offered to all employees. 

FUNCTIONAL RESPONSIBILITIES AND 
INCIDENTS AT CUSTOMERS
Incidents and accidents at customer premises can lead to 
injuries to people or, in the worst case, fatalities, as well as 
the destruction of machinery and prolonged downtime for 
the customer. Firefly's systems are designed to minimize the 
risk of fires and dust explosions occurring at our customers, 
i.e. Firefly does not guarantee that the risk is completely 
eliminated. Despite this, there is a risk that the customer will 
take legal action against Firefly if a system has not eliminated 
the risk and a fire occurs. The most likely reason for a Firefly 
system not functioning properly is lack of maintenance.

The quotation and/or documentation for the system 
establishes the purpose of the system and the basis on which 
the system is designed. Furthermore, the documentation 
contains information on what maintenance the customer 
is responsible for and how often it should be carried out. 
The company also provides maintenance services for 
customer systems and training for their operating staff.

Firefly defines risk as an uncertainty that can affect the company's ability to achieve its 
targets. Risk management aims to strike a balance between the desire to limit risk and 
the desire to achieve the defined goal. If properly managed, risks can be turned into 
opportunities and add value to the business. Firefly is exposed to different types of 
risks in its operations, including operational, environmental, market and financial risks.

THE COMPANY'S EMPLOYEES
A risk factor is the departure of key personnel or a large 
number of employees, or difficulties in finding the right 
staff. In order to grow and be profitable in the long term, 
Firefly needs to attract and retain competent and motivated 
employees. Recruitment efforts continued in 2025, 
with 21 (36) new employees joining during the year and 
26 (11) employees leaving in 2025.

Firefly is also careful to ensure that the organization does not 
become too dependent on individual employees, by providing 
training, ensuring documentation of the company's processes 
and job descriptions, and having clear backup plans.

During the year, Firefly worked to further improve its 
recruitment process; all managers were trained regarding 
the company's recruitment process and the company's 
onboarding process was further developed.

EXTERNAL AND MARKET RISKS

THE MARKET
Customer behavior and requirements may change, and with 
that comes the risk that Firefly fails to meet these changes. 
There is also a risk of Firefly investing in the wrong markets 
or market segments, or failing to handle the competition 
adequately. Firefly's geographical diversification, combined 
with customers in many different industry segments, helps 
mitigate the risks.

WARS, GEOPOLITICAL TENSIONS 
AND TRADE BARRIERS
Wars and geopolitical tensions have an impact on Firefly's 
operations. Trade barriers such as customs tariffs and other 
regulations also have an impact on Firefly's operations. 
The Group's geographical diversification, combined with 
customers in many different industrial segments, helps 
mitigate risks.

FINANCIAL RISKS
CURRENCY RISKS
A large part of the Group's turnover comes from currencies 
other than SEK. The risk of exchange rate losses arises from 
exchange rate fluctuations between the time of invoicing 
and when final payment is made. A large part of the 
Group's costs are in SEK and as a large part of the Group's 
invoicing is in other currencies, a currency exposure arises. 
The currency risk is managed through forward hedging for 
major transactions and the option of implementing price 
adjustments in customer contracts in the event of major 
currency fluctuations.

CREDIT RISKS
Credit risk relates to credit granted to customers. 
All customers undergo the usual credit assessment, and 
their payment terms, such as prepayment, letter of credit, 
etc. are adjusted based on this assessment. During the year, 
Firefly invoiced approximately 1,200 customers worldwide, 
which makes the individual credit risk limited. Firefly's largest 
single end customer in 2025 accounted for 2% (1%) of 
the Group’s turnover. The ten largest customers, end 
customers and distributors together accounted for 29% 
(30%) of turnover.



Name
Number of 

shares

Share of 
votes and 

capital 

Erik Mitteregger förvaltnings AB 2,300,000 38.3%

Magnus Vahlquist 450,000 7.5%

Birgitta Svensson 330,000 5.5%

Keramag Holding N.V. 291,311 4.9%

Avanza Pension 255,927 4.3%

Arding Language Services AB 129,000 2.1%

Nordnet 106,997 1.8%

Odin Fonder 105,000 1.7%

Christina Vahlquist 100,000 1.7%

Lennart Jansson 79,250 1.3%

Total 10 largest owners 4,147,505 69.2%

Other owners, 2,878  1,853,895 30.8%

Total 6,001,400 100.0%

THE TEN LARGEST SHAREHOLDERS - DEC. 31, 2025

Firefly NASDAQ OMX Small Cap Sweden PI

DecNovOctSepAugJulJunMayAprMarFebJan
0.00

50.00

100.00

150.00

200.00

250.00

2025 2024 2023 2022 2021

Market value at December 31, SEKm 1,200 1,152 1,044 528 510

Closing price on December 31, SEK 200 192 174 88 85

Development during the year 4% 10% 98% 4% 45%

Trading value of  Firefly shares during the year, SEK million 85 199 129 50 93

PRICE DEVELOPMENT AND TRADING VALUE
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THE FIREFLY 
SHARE

SHARE CAPITAL 
At the end of 2025, the share capital of Firefly AB amounted 
to SEK 3,000,700 divided into 6,001,400 shares.

All shares have equal rights to dividends and a share in the 
company's assets and profits.

Each share has one vote.

SHAREHOLDERS 
Erik Mitteregger is the company's largest shareholder, 38%, and 
Chair of the Board. The total number of shareholders at the 
end of 2025 was 2,888 (3,161).

CAPITAL STRUCTURE 
Firefly shall strive to have a strong balance sheet in order 
to be able to bear the risk sometimes associated with rapid 
organic expansion, to be prepared to make acquisitions of 
companies or technologies and to ensure the continuity of 
operations even in times of recession.

The Board's target is therefore to ensure that the company's 
net cash position (cash and cash equivalents less amounts 
owed to credit institutions and the like) is normally equal to 
at least 5% of turnover.

FIREFLY'S SHARE IS LISTED ON NASDAQ FIRST NORTH GROWTH 
MARKET, IN THE INDUSTRIALS SECTOR, AND TRADES UNDER 
THE TICKER FIRE. 
Firefly's share price increased by 4% during the year and the closing price for the year 
was SEK 200 (SEK 192) on December 30, which means that the company's market 
capitalization at the end of the year amounted to SEK 1,200 million (SEK 1,152 million). 
The NASDAQ OMX Small Cap Sweden PI index decreased by 2% during the year.

In 2025, Firefly shares were traded for a value of SEK 85 million (SEK 199 million), 
corresponding to an average daily trading value of SEK 0.3 million (SEK 0.8 million).

For the financial year 2025 2024 2023 2022 2021

Dividend per share, SEK 10.00* 5.50 4.75 3.00 2.50

Total dividend, SEKm 60.0* 33.0 28.5 18.0 15.0

* Proposed dividend

DIVIDEND

SHARE PRICE PERFORMANCE IN 2025

DIVIDEND POLICY 
Firefly shall endeavor to distribute to shareholders an 
amount equal to 2/3 of the profit after tax each year. 
The dividend may deviate from this norm if the target for 
the company's capital structure is not met or if the Board 
of Directors is of the opinion that the company, taking 
into account growth and acquisition opportunities and the 
economic situation, is overcapitalized.

In light of the company's Dividend Policy and taking into 
account the target regarding the company's capital structure, 
the Board of Directors proposes a dividend of SEK 6.00 
(SEK 5.50) per share for the financial year 2025 and an 
extraordinary dividend of SEK 4.00, making a total of SEK 
10.00 per share.
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The Board of Directors further proposes that the record date for 
the dividend shall be May 11 and that the dividend, if decided, is 
expected to be distributed to the shareholders on May 15. 

THE BOARD'S STATEMENT IN 
ACCORDANCE WITH CHAPTER 18, SECTION 
4 OF THE SWEDISH COMPANIES ACT
The Board of Directors has decided to propose that the 
shareholders at the Annual General Meeting on May 7, 2026 passes 
a resolution on a dividend totaling SEK 60,014,000. This statement 
has been prepared in accordance with the provisions of Chapter 
18, Section 4 of the Swedish Companies Act and constitutes the 
Board's assessment of whether the proposed dividend is justifiable 
with regard to the provisions of Chapter 17, Section 3, second and 
third paragraphs of the Swedish Companies Act.

In light of the company's Dividend Policy and taking into account 
the targets regarding the company's capital structure, the Board of 
Directors proposes a dividend of SEK 10.00 (5.50) per share.

After payment of the proposed dividend, the company's 
solvency and liquidity remain good, which means that the 
company can continue to fulfill its obligations in both the short 
term and long term. In light of this, the Board of Directors 
considers that the proposed profit sharing is justifiable with 
regard to the requirements set out in Chapter 17, Section 3, 
second and third paragraphs of the Companies Act.
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DIRECTORS' REPORT

INFORMATION ON BUSINESS OPERATIONS 
Firefly is a global provider of innovative fire protection solutions 
based on high-quality proprietary products and services for 
customers in the areas of industrial and infrastructure systems. 
Since 1973, the company has acquired extensive experience in 
supplying systems to leading process industries around the world. 
Firefly delivers customized systems and components, which 
monitor industrial manufacturing processes in areas such as wood 
processing, tissue paper, foodstuffs, biofuel, as well as processes 
in thermal power plants and the recycling industry. Firefly also has 
systems for monitoring infrastructure, such as subways, as well as 
train, road and cable tunnels. Firefly has wholly owned subsidiaries 
in Poland, Firefly Poland Sp. z o.o., in Italy, Firefly Italy S.l.r and 
in the United States, Firefly US LLC. Firefly's share is listed on 
Nasdaq First North Growth Market under the ticker FIRE and the 
company's Certified Adviser is Mangold Fondkommission AB.

Firefly is a rapidly-growing Group, with an average annual increase 
in turnover of 14% over the last five years. Over the same period, 
the number of employees has grown from 89 to 164 at the end of 
the year. The company's market capitalization has increased from 
SEK 353 million to SEK 1,200 million over the past five years.

SUBSIDIARIES
In 2025, the company continued to develop the operations of 
its wholly-owned subsidiaries in Poland and Italy, which were 
launched in 2021, and the operations of its subsidiary in North 
Carolina, USA, which was founded in 2025.

Firefly Poland Sp. z o.o. has its operations in Wroclaw, Poland, and 
had 20 (22) employees on the balance sheet date. The company is 
engaged in new sales and after sales of Firefly systems to customers 
in Poland, the Czech Republic, Romania, Slovakia, Hungary and 
Croatia. The company strengthened its sales and after sales 
organization during the year and recruitment of more employees 
will continue in 2026. The company's direct sales of after-sales 
services, external net sales excluding Group turnover, amounted to 
SEK 17.6 million (SEK 15.4 million).  
The company's operating profit amounted to SEK 4.3 million 
(SEK 3.5 million).

Firefly Italy S.l.r. is based in Savigliano, Italy, and had 6 (11) 
employees on the balance sheet date. The company divested 
its explosion protection business to Atex Explosionsschutz 
GmbH as of January 1, 2025, and 5 employees transferred to 
Atex. The company's net sales during the year amounted to 

SEK 23.8 million (SEK 20.5 million), and its operating profit/loss 
was SEK 0.5 million (SEK -10.7 million).

Firefly US LLC is based in Charlotte, North Carolina, USA. In 2025, 
the company started operations and had one employee on the 
balance sheet date. The company offers after-sales services such 
as servicing, technical support and commissioning for the North 
American market. Over the coming years, the company will 
strengthen the organization, and recruitment of more employees 
started in 2025. The company's net sales during the year amounted 
to SEK 1.0 million, and its operating profit/loss was SEK -1.5 million.

SUSTAINABILITY REPORT 
A separate Sustainability Report has been prepared for 2025 and is 
published on the company's website, at www.firefly.se/sustainability.

ORDER INTAKE AND REVENUE
GROUP 
The order intake was SEK 508.8 million (SEK 482.4 million), an 
increase of 5%. For comparable units, excluding the explosion 
protection business that was divested from January 1, 2025, the 
order intake amounted to SEK 508.8 million (SEK 467.2 million), 
an increase of 9%.

Several of Firefly's various markets developed well during the 
year; the largest increase was in Europe, especially in Poland and 
surrounding countries, Austria and Germany and in central Europe.

Turnover increased by 1% to SEK 503.2 million (SEK 497.1 million).  
For comparable units, turnover amounted to SEK 503.2 million 
(SEK 483.8 million), an increase of 4%. The increase in revenue is 
spread across the company's various markets, most of which had 
an increase compared to the previous year. 

PARENT COMPANY 
The order intake in the parent company amounted to 
SEK 485.2 million, compared with SEK 437.4 million in the previous 
year. Turnover amounted to SEK 479.8 million, compared to 
SEK 471.8 million, an increase of 2%.

BUSINESS OPERATION RESULTS
GROUP 
The Group's operating profit amounted to SEK 63.4 million 
(SEK 70.0 million), which is a decrease of 9%. The operating margin 
decreased to 12.6% compared to 14.1% for the previous year. 
Adjusted for currency effects linked to operating receivables and 
liabilities, operating profit was SEK 70.0 million (SEK 67.2 million), 
an increase of 4%, resulting in a margin of 13.9% (13.5%).

The Board of Directors and the CEO of Firefly AB (publ), 556108-6892, with its registered office in 
Stockholm, hereby submit the Annual Report for the 2025 financial year. The company's reporting 
currency is SEK and, unless otherwise stated, all amounts are reported in thousands of SEK.

Retained earnings 73,846,597
Profit for the year 35,694,256 

109,540,853

is appropriated so that:

SEK 10.00/share (SEK 5.50/share) is distributed to 
shareholders

60,014,000

is carried forward 49,526,853

109,540,853

PROPOSED APPROPRIATION OF PROFIT
The Board of Directors proposes that the available profit (SEK):

PARENT COMPANY 
The parent company's operating profit amounted to SEK 61.4 
million, compared with SEK 76.6 million for the previous year.

CASH FLOW AND FINANCIAL POSITION 
During the period January–December, the Group's cash flow 
from operating activities was SEK 50.4 million (SEK 42.5 million). 
At the end of the period, cash and cash equivalents in the Group 
amounted to SEK 80.1 million (SEK 67.9 million). The Group's 
available credit facility was SEK 20.0 million (SEK 20.0 million), of 
which SEK 0 million (SEK 0 million) was utilized. The equity ratio 
for the Group amounted to 61% (58%).

The Group's investments in non-current assets amounted to 
SEK 4.6 million (SEK 3.8 million).

During the year, the parent company made a conditional 
shareholder contribution of SEK 2.2 million to the subsidiary 
Firefly Italy S.l.r. The contribution was made through impairment 
of the parent company's receivables from the subsidiary and the 
contribution has been written down in the parent company. 

During the year, the parent company received repayment of 
a conditional shareholder contribution of SEK 2.3 million from 
Firefly Poland Sp. z o.o.; this was a shareholder contribution 
from 2022 that was given in connection with the establishment 
of the company.

SIGNIFICANT EVENTS DURING 
THE FINANCIAL YEAR 
CONTINUING GOOD QUOTATION VOLUMES 
AND INCREASE IN NUMBER OF INQUIRIES
Firefly's order intake increased by 5% compared to the previous 
year. Quotation volumes are at very good levels, and increased 
compared to the previous year. The company has experienced 
challenges related to the investment appetite of many of our 
customers. Uncertainty related to tariffs and the geopolitical 
situation has affected our customers and investment decisions 
are being postponed and deliveries rescheduled.  
However, the number of quotations remains high and Firefly 
is actively working to convert quotations into orders. It is also 
pleasing to note that very few orders are lost to competitors.

NEW ORGANIZATION 
During the year, an organizational change was made by bringing 
several departments together under a common leadership, with 
representation in the management team. Our sales, technical 
project management and after-sales units have been split into three 
different regions. 

The management team remains unchanged and consists of the 
company's CEO and the CFO, Director of Technical Solutions 
and Commercial Support, Commercial Operations Director and 
Supply Chain Director.

START-UP OF US OPERATIONS 
During the fall, the company worked to establish a subsidiary in 
the US, Firefly US LLC. The company was founded in the second 
quarter of 2025 and is based in Charlotte, North Carolina.

CHANGES IN FOREIGN EXCHANGE RATES
In 2025, there were significant changes in foreign exchange rates 
that affected the company. The monetary value of the products 
we sell changes between the time of invoicing and the time of 
paymentof the invoice. The same applies to the company's own 
purchases, but here the amounts and therefore the currency 
impact are significantly smaller. 

Operating profit amounted to SEK 63.4 million (SEK 70.0 million), 
which is a decrease of 9%. Adjusted for currency effects linked 

to operating receivables and operating liabilities, operating profit 
was SEK 70.0 million (SEK 67.2 million), an increase of 4%, giving a 
margin of 13.9% (13.5%).  
 
EXPECTED FUTURE DEVELOPMENT, AS 
WELL AS RISKS AND UNCERTAINTIES 
Firefly will continue to invest in marketing, sales and product 
development in the coming years, in order to strengthen and 
secure its position as a market-leading supplier of preventive fire 
protection systems with a long-term perspective. 

Firefly continues to develop the operations of its subsidiaries in 
Poland, Italy and the US. The company is working to achieve the 
financial targets defined for 2030, see page 17.

With its international operations, Firefly is exposed to various types 
of risks in its business, including operational, external, market and 
financial risks. The financial risks are mainly currency risks and credit 
risks. The currency risk is managed through forward hedging for 
major transactions and the option of implementing price adjustments 
in customer contracts in the event of major currency fluctuations.

The credit risk is managed partly through risk diversification, in 
that the company strives to have a large geographical spread 
of customers in combination with customers in many different 
industrial segments, and partly via the usual credit checks and 
adaptation of credit terms for different customers and markets.
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Thousand SEK Note 2025 2024

Net sales 2 503,249 497,060
Cost of goods sold -298,276 -292,311

Gross profit 204,973 204,749

Selling expenses -103,662 -100,737

Administrative costs 3 -31,317 -36,801
Other operating income 15,377 15,401
Other operating expenses -21,966 -12,629

Operating profit 4, 5, 6 63,405 69,983

Profit from financial items
Profit from other securities and receivables classified as non-
current assets

 
7 - 1,727

Other interest income and similar income 8 1,062 1,899
Interest expenses and similar income statement items 9 -2,629 -286

-1,567 3,340

Profit after financial items 61,838 73,323

Tax on profit for the year 10 -14,278 -18,489

Profit for the year 47,560 54,834
 

ASSETS, SEK thousand Note Dec. 31, 2025 Dec. 31, 2024

Non-current assets

Intangible non-current assets

Goodwill 11 - -
Licenses 12 224 363

Total intangible non-current assets 224 363

Property, plant and equipment

Improvement expenditure on third-party property 13 1,351 -
Machinery and other technical installations 14 3,631 3,568
Equipment, tools and installations 15 3,486 4,221
Right-of-use assets 16 953 1,202

Total property, plant and equipment 9,421 8,991

Financial non-current assets

Deferred tax assets 17 764 1,293

Total financial non-current assets 764 1,293

Total non-current assets 10,409 10,647

Current assets

Inventories, etc.
Finished goods and merchandise 97,544 101,339

97,544 101,339

Current receivables

Trade receivables 92,120 97,031
Other receivables 8,955 3,279
Prepaid expenses and accrued income 18 18,642 22,833

Total current receivables 119,717 123,143

Cash and bank 22 80,082 67,869

Total current assets 297,343 292,351

Total assets 307,752 302,998
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EQUITY AND LIABILITIES, SEK thousand Note Dec. 31, 2025 Dec. 31, 2024

Equity

Share capital 3,001 3,001

Other equity including profit for the year 185,970 172,325

Equity attributable to shareholders of the parent company 188,971 175,326

Provisions 19
Deferred tax liability 17 17,464 15,282
Other provisions 9,141 8,614

Total provisions 26,605 23,896

Non-current liabilities
Liabilities relating to finance leases 763 938

Total provisions 763 938

Current liabilities

Advances from customers 22,173 29,560
Trade payables 18,501 18,460
Current tax liabilities 4,511 3,409
Liabilities relating to finance leases 345 1,127
Other liabilities 2,695 2,644
Accrued expenses and deferred income 21 43,188 47,638

Total current liabilities 91,413 102,838

Total equity and liabilities 307,752 302,998

Thousand SEK
Share 

capital

Other equity 
including 
profit for 
the year Total

Opening balance Jan. 1, 2024 3,001 144,766 147,767

Transactions with owners:
Dividends paid -28,507 -28,507

Translation differences 1,232 1,232
Profit for the year 54,834 54,834

Closing balance Dec. 31, 2024 3,001 172,325 175,326

Transactions with owners:
Dividends paid -33,008 -33,008

Translation differences -907 -907
Profit for the year 47,560 47,560

Closing balance Dec. 31, 2025 3,001 185,970 188,971
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Thousand SEK Note 2025 2024

Operating activities
Operating profit 63,405 69,983
Adjustments for items not included in cash flow

Depreciation and impairment 4,299 4,432
Changes in provisions 527 -2,174

68,231 72,241

Interest received 1,063 1,470
Interest paid -159 -286
Income tax paid -10,465 -13,301

Cash flow from operating activities before changes in 
working capital

58,670 60,124

Change in working capital
Change in inventories 3,796 -7,496
Change in operating receivables 3,425 3,001
Change in operating liabilities -15,451 -13,220

Cash flow from operating activities 50,440 42,409

Investment activities
Acquisitions of intangible non-current assets - -231
Acquisitions of property, plant and equipment -4,600 -3,539
Disposals of financial non-current assets - 5,305

Cash flow from investing activities -4,600 1,535

Financing activities
Loans raised from financial leasing 704 130
Repayment of finance lease liability -879 -763
Dividends paid -33,008 -28,507

Cash flow from financing activities -33,183 -29,140

Cash flow for the year 12,657 14,804
Cash and cash equivalents at beginning of the year 67,869 52,960
Exchange rate difference in cash and cash equivalents -444 105
Cash and cash equivalents at end of the year 22 80,082 67,869

Thousand SEK Note 2025 2024

Net sales 2 479,774 471,830
Cost of goods sold -282,671 -271,542

Gross profit 197,103 200,288

Selling expenses -100,693 -95,453

Administrative costs 3 -28,058 -31,116
Other operating income 14,618 15,275
Other operating expenses -21,606 -12,398

Operating profit 4, 5, 6 61,364 76,596

Profit from financial items
Profit from participations in Group companies 24 -2,164 -
Profit from impairment of Group receivables 24 - -2,897
Gains/losses on disposals of financial non-current assets - 1,727
Other interest income and similar income 8 1,148 2,016
Interest expenses and similar income statement items 9 -2,550 -179

-3,566 667

Profit after financial items 57,798 77,263

Appropriations for the financial year 25 -10,831 -14,610

Profit before tax 46,967 62,653

Tax on profit for the year 10 -11,272 -13,883

Profit for the year 35,695 48,770
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ASSETS, SEK thousand Note Dec. 31, 2025 Dec. 31, 2024

Non-current assets

Intangible non-current assets

Licenses 12 49 81

49 81

Property, plant and equipment

Improvement expenditure on third-party property 13 1,351 -
Machinery and other technical installations 14 3,631 3,568
Equipment, tools and installations 15 2,562 2,694

Total property, plant and equipment 7,544 6,262

Financial non-current assets

Participations in Group companies 26 3,091 5,388
Deferred tax assets 17 - 640

Total financial non-current assets 3,091 6,028

Total non-current assets 10,684 12,371

Current assets

Inventories, etc.
Finished goods and merchandise 96,355 99,298

96,355 99,298

Current receivables

Trade receivables 81,827 87,563
Receivables from Group companies 6,770 4,120
Other receivables 8,849 3,142
Prepaid expenses and accrued income 18 18,115 22,108

Total current receivables 115,561 116,933

Cash and bank 22 70,222 59,438

Total current assets 282,138 275,669

Total assets 292,822 288,040

EQUITY AND LIABILITIES, SEK thousand Note Dec. 31, 2025 Dec. 31, 2024

Equity 28

Restricted equity

Share capital 3,001 3,001

Total restricted equity 3,001 3,001

Unrestricted equity

Retained earnings 73,845 58,083
Profit for the year 35,695 48,770

Total unrestricted equity 109,540 106,853

Total equity 112,541 109,854

Untaxed reserves 29 84,538 73,707

Provisions 19
Provisions for future warranty costs 9,141 8,614

Total provisions 9,141 8,614

Current liabilities

Advances from customers 21,739 28,166
Trade payables 17,196 16,089
Liabilities to Group companies 1,113 2,362
Current tax liabilities 3,944 3,409
Other liabilities 2,108 2,012
Accrued expenses and deferred income 21 40,502 43,827

Total current liabilities 86,602 95,865

Total equity and liabilities 292,822 288,040
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Restricted 
equity Unrestricted equity

Thousand SEK
Share 

capital
Retained 
earnings

Profit for 
the year

Opening balance Jan. 1, 2024 3,001 54,782 31,808

Transfer of previous year's profit 31,808 -31,808
Transactions with owners:

Dividends paid -28,507
Profit for the year 48,770

Closing balance Dec. 31, 2024 3,001 58,083 48,770

Transfer of previous year's profit 48,770 -48,770
Transactions with owners:

Dividends paid -33,008
Profit for the year 35,695

Closing balance Dec. 31, 2025 3,001 73,845 35,695

Thousand SEK Note 2025 2024

Operating activities
Operating profit 61,364 76,596
Adjustments for items not included in cash flow

Depreciation and impairment 3,019 2,330
Gain on sale of equipment -30 -10
Change in provisions 527 -3,480

64,880 75,436

Exchange rate differences -2,468 -
Interest received 1,148 1,469
Interest paid -82 -179
Income tax paid -10,097 -11,922

Cash flow from operating activities 
before changes in working capital

53,381 64,804

Change in working capital
Change in inventories 2,943 -7,432
Change in operating receivables 1,576 -1,859
Change in operating liabilities -12,106 -17,303

Cash flow from operating activities 45,794 38,210

Investment activities
Acquisition of subsidiaries -11 -
Repayment of shareholder contributions previously made 2,308 -
Impairment of Group receivables - -2,897
Acquisitions of property, plant and equipment -4,555 -3,274
Acquisitions of financial non-current assets - 5,305
Disposals of property, plant and equipment 256 -

Cash flow from investing activities -2,002 -866

Financing activities
Dividends paid -33,008 -28,507

Cash flow from financing activities -33,008 -28,507

Cash flow for the year 10,784 8,837
Cash and cash equivalents at beginning of the year 59,438 50,601
Cash and cash equivalents at end of the year 22 70,222 59,438
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NOTES | COMMENTS
Amounts in SEK thousand unless stated otherwise.

GENERAL ACCOUNTING PRINCIPLES
The annual accounts and consolidated accounts have been prepared in 
accordance with the Annual Accounts Act (1995:1554) and the Swedish 
Accounting Standards Board's general advice BFNAR 2012:1 Annual 
accounts and consolidated accounts (K3). The accounting policies are 
unchanged from the previous year.  
The parent company's reporting currency is Swedish kronor.  
All figures are presented in thousand SEK unless stated otherwise.

CONSOLIDATED ACCOUNTS
Foreign companies are translated using the current method (see also 
Valuation in foreign currency). 

The consolidated accounts have been prepared using the purchase method 
of accounting.  
The consolidated accounts include the parent company and its 
subsidiaries. Subsidiaries are those companies in which the parent 
company directly or indirectly has a controlling interest. Normally this 
refers to companies for which the parent company holds more than 50% 
of the voting rights. The consolidated accounts include the subsidiaries 
from the date on which the Group obtains a controlling interest until the 
date on which that controlling interest no longer exists. The accounting 
policies of the subsidiaries are otherwise consistent with the accounting 
policies of the Group.

BUSINESS COMBINATIONS
The parent company prepares a purchase price allocation at the 
acquisition date to identify the cost to the Group of the shares and the 
assets, liabilities and provisions of the subsidiary. Business combinations 
are recognized in the Group from the date of acquisition. The cost of the 
acquired entity is calculated as the sum of the purchase consideration, 
i.e. the fair value at the date of acquisition of the assets provided, the 
liabilities incurred or assumed and expenses directly attributable to 
the business combination. Examples of expenses are transaction costs. 
The purchase consideration includes the contingent consideration, 
provided that at the time of acquisition it is probable that the purchase 
consideration will be adjusted at a later date and that the amount can 
bereliably estimated. The cost of the acquired entity is adjusted at 
the balance sheet date and when the final purchase consideration is 
determined, but not later than one year after the date of acquisition.

In the consolidated accounts, the appropriations of the Group companies 
are eliminated and included in the reported profit after deduction of 
deferred taxes. This means that the Group companies' untaxed reserves 
in the consolidated balance sheet are allocated between deferred tax 
liabilities and equity.

The company applies the function-based income statement, where costs 
are classified by function. Cost of goods sold includes the costs of ordering, 
receiving, warehousing and caring for goods, as well as the costs of the 
production, development, technical project management and after sales 
departments. Selling expenses include the costs of the sales and marketing 
department. Administrative costs include the costs of the administration, 
IT and quality departments.

REVENUE RECOGNITION 
Sales of goods and services
Sales of goods are recognized upon delivery of products to the customer in 
accordance with the terms of sale. Sales are reported net of VAT, discounts 
and exchange differences in the case of sale in a foreign currency. In the 
case of sales of goods, income is normally recognized as revenue when the 
material benefits and risks of ownership of the goods have been transferred 
to the buyer. Sales of services are recognized when the service is rendered 
to the customer in accordance with the terms of sale. Sales are reported 
net of VAT, discounts and exchange differences in the case of sale in a 
foreign currency. The difference between reported revenue and invoiced 
instalments is recognized in the balance sheet under Accrued income.

LEASES
The Group as lessee
Financial leasing
Assets leased under a finance lease are recognized as property, plant 
and equipment, while future lease payments are recognized as a 
liability. On initial recognition, the asset and liability are measured at the 
present value of future minimum lease payments and any residual value. 
The present value of the minimum lease payments is calculated using the 
implicit interest rate of the contract.

Operational leasing
The Group is a lessee under operating leases where the economic risks and 
rewards of ownership of the asset have not been transferred to the Group. 
Lease payments, including any initial increased rent, are recognized as an 
expense on a straight-line basis over the lease term.

EMPLOYEE BENEFITS
Employee benefits refer to all types of benefits provided by the Group to 
its employees. The Group's remuneration includes, among other things, 
salaries, paid vacation, paid absence, bonuses and post-employment 
benefits (pensions). Recognition takes place as they are earned. 
Post-employment benefits relate to defined contribution or defined 
benefit pension plans. Defined contribution plans are plans in which 
fixed contributions are paid and there is no obligation, either legal or 
constructive, to pay anything in addition to those contributions.

The Group only has defined contribution pension plans. Expenditures 
for defined contribution plans are recognized as an expense during the 
period in which the employees render the services that form the basis of 
the obligation.

TRANSLATION OF ITEMS IN FOREIGN CURRENCY
Receivables and liabilities in foreign currency have been valued at the 
exchange rate on the balance sheet date. Exchange rate gains and losses on 
operating receivables and liabilities are recognized in operating profit, while 
exchange rate gains and losses on financial receivables and liabilities are 
recognized as financial items.

The consolidated financial statements of foreign operations have been 
translated into Swedish kronor. All assets, provisions and liabilities have 
been translated using the rate on the balance sheet date. Revenue and 
expenses have been translated using the average exchange rate for 
the year. Translation differences that arise are taken directly to equity. 
An exchange difference arising on a monetary item that forms part of a net 

NOTE 1

ACCOUNTING PRINCIPLES ETC.

investment in a foreign operation and is measured at cost is recognized 
in the income statement of the legal entity in which the difference arises. 
In the Group, such exchange differences are recognized as a component 
directly in equity.

TAX 
Total tax consists of current tax and deferred tax. Taxes are recognized in 
the income statement, except if the underlying transaction is recognized 
directly in equity, in which case the related tax effect is recognized in equity.

Current tax 
Current tax refers to income tax for the current financial year and the part 
of the previous financial year's income tax that has not yet been recognized. 
Current tax is calculated on the basis of the tax rate applicable at the 
balance sheet date.

Deferred tax
Deferred tax is income tax relating to future financial years as a result of 
past events. Accounting is done according to the balance sheet method. 
Accordingly, deferred tax liabilities and deferred tax assets are recognized 
for temporary differences arising between the carrying amounts and tax 
bases of values of assets and liabilities and for other tax deductions or 
deficits.

Deferred tax assets are offset against deferred tax liabilities only if they can 
be settled on a net basis. Deferred tax is calculated based on the defined 
tax rate on the balance sheet date. The effects of changes in applicable tax 
rates are recognized in the period in which the change is enacted.  
Deferred tax assets are reduced to the extent that it is not probable 
that the underlying tax asset will be realized in the foreseeable future. 
Deferred tax assets are recognized as financial non-current assets and 
deferred tax liabilities as provisions.	

NON-CURRENT ASSETS
Property, plant and equipment and intangible non-current assets are 
recognized at cost less accumulated depreciation and any impairment losses.

Property, plant and equipment have been allocated to significant 
components when the components have significantly different useful lives.

The depreciable amount is the acquisition cost less a calculated residual 
value if this is material. Depreciation is calculated using the straight-line 
method over the expected useful life.

The company applies the so-called "expensing model" for internally 
generated intangible non-current assets. Under this method, all internal 
expenditure incurred in developing an intangible non-current asset is 
expensed as incurred.

Goodwill represents the difference between the cost of a business 
combination and the fair value of the assets acquired and liabilities assumed. 
At the acquisition date, goodwill is recognized at cost and after initial 
recognition it is measured at cost less depreciation and any impairment 
losses. Goodwill is depreciated on a straight-line basis over its expected 
useful life.

The following depreciation periods apply:

INTANGIBLE NON-CURRENT ASSETS

Licenses 5 years

PROPERTY, PLANT AND EQUIPMENT

Machinery and other technical installations 5 years

Equipment, tools and installations 5 years

Computer equipment 3 years

IMPAIRMENT OF INTANGIBLE NON-CURRENT ASSETS 
AND PROPERTY, PLANT AND EQUIPMENT
At each balance sheet date, the Group analyzes the carrying amounts 
of property, plant and equipment and intangible non-current assets to 
determine whether there is any indication that these assets are impaired. 
If there is such an indication, the asset's recoverable amount is calculated. 
If the recoverable amount is less than the carrying amount, an impairment 
loss is recognized as a cost in the income statement.

FINANCIAL NON-CURRENT ASSETS
The Company recognizes and measures financial non-current assets at cost, 
with an assessment of whether there is a need for impairment.

INVENTORIES
Inventories are valued at the lower of cost and net realizable value at the 
balance sheet date. Net realizable value means the calculated selling price 
of the goods less the selling expenses. The chosen valuation method means 
that any obsolescence in the inventory has been taken into account.

The handling of goods in transit at the balance sheet date is assessed 
individually depending on the specific delivery conditions.

PROVISIONS
Provisions are recognized when the company has a formal or informal 
obligation as a result of past events and it is probable that an outflow of 
resources will be required to settle the obligation.  
Provisions are measured at the best estimate of the amount required to 
settle the obligation. If the effect of the time when payment is made is 
material, the obligation is calculated at net present value.	

FINANCIAL INSTRUMENTS
The Group's financial instruments consist of: trade receivables, other 
receivables, non-current securities holdings, cash and bank balances, trade 
payables, lease liabilities and other liabilities. A financial asset or financial 
liability IS recognized in the balance sheet according to the contractual 
terms of the instrument. A financial asset is derecognized when the 
contractual right to the cash flows from the asset expires, is settled or the 
Group loses control of the asset. A financial liability, or part of a financial 
liability, is derecognized when the contractual obligation is discharged or 
otherwise extinguished.

AMORTIZED COST AND EFFECTIVE INTEREST RATE
Amortized cost is the expected cash flows of the financial instrument 
discounted at the effective interest rate calculated at the time of acquisition. 
The effective interest rate is the rate that discounts the estimated future 
cash receipts and payments during the expected life of the instrument to its 
carrying amount using the effective interest method.

IMPAIRMENT OF FINANCIAL INSTRUMENTS
At each balance sheet date, the Group analyzes the carrying amounts of 
financial non-current assets to determine whether there is any indication 
that those assets are impaired. Examples of such indications are financial 
difficulties of the borrower, breach of contract or if it is likely that the 
borrower will be declared bankrupt. 

For financial non-current assets not measured at amortized cost, the 
impairment loss is calculated as being the difference between the asset's 
carrying amount and the higher of its fair value less selling expenses and the 
present value of the company management's best estimate of the future 
cash flows expected to be generated by the asset.

RESEARCH AND DEVELOPMENT COSTS
Research and development costs are recognized as an expense 
when incurred.

PROVISIONS FOR FUTURE WARRANTY COSTS
The Group provides a 24-month product warranty. Provisions are made 
based on historical information on costs incurred to settle claims under the 
terms of the warranty.

CASH FLOW STATEMENT
The cash flow statement shows the Group's changes in cash and cash 
equivalents during the financial year. The cash flow statement has been 
prepared using the indirect method. The reported cash flow only includes 
transactions that resulted in payments and receipts.

ESTIMATES AND JUDGMENTS
The key assumptions concerning the future, and other sources of 
estimation uncertainty at the balance sheet date that have a significant risk 
of causing a material adjustment to the carrying amounts of assets and 
liabilities within the next financial year are set out below.

Provision for bad debts 
Provision for bad debts is made on a flat rate basis based on historical loss 
levels. The model consists of a provisioning matrix in which customer losses 
are calculated in relation to the number of days that the trade receivables 
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NOTE 2 
BREAKDOWN OF NET SALES Group Parent company
Net sales is broken down by business area as follows: 2025 2024 2025 2024
Goods 421,600 433,544 414,180 417,899
Services provided 81,649 63,516 65,594 53,931

Total 503,249 497,060 479,774 471,830

Group Parent company
2025 2024 2025 2024

BDO Mälardalen AB
The audit engagement 737 460 737 460
Other audit activities - - - -
Tax advice - - - -
Other services 102 310 102 310

839 770 839 770
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NOTE 3
REMUNERATION PAID TO AUDITORS

have been overdue. Assessments are made on an ongoing basis if these loss 
levels change, or if other changes in the composition occur. When payment 
is received, the reservation is reversed.

Valuation of inventories 
Inventories are valued at the lower of cost and net realizable value.  
When calculating net realizable value, estimates are made of the selling 
price and selling expenses. In the financial statements, impairment 
for obsolescence is made using a standardized method in which an 
obsolescence ladder based on historical outcomes over the past 
three years, broken down by product group, is used. The profit for 
the year was impacted by SEK 779 thousand (SEK 767 thousand) for 
inventory impairment.

Provision for warranties 
The Group normally provides a 24-month warranty for products sold. 
At the end of each reporting period, the size of the reserve is assessed 
based on historical outcomes, over the last three years, and taking into 
account future forecasts or events that would lead to expected higher or 
lower warranty costs than in previous periods. As of December 31, the 
warranty reserve amounted to SEK 9,141 thousand (SEK 8,614 thousand). 
Actual warranty costs amounted to SEK 2,813 thousand (1,417 thousand), 
corresponding to 0.6% of turnover.

NOTE 4
LEASES - LESSEE

Future minimum lease payments for non-cancellable leases Group Parent company
operating leases: 2025 2024 2025 2024

To be paid within 1 year 13,319 13,176 11,396 11,750
To be paid within 1–5 years 12,009 34,665 11,242 33,848
To be paid later than 5 years - - - -

25,328 47,841 22,638 45,598

Operational leasing

Group Parent company
2025 2024 2025 2024

Lease charges recognized in respect of operating leases 14,517 10,213 12,309 9,616

ACCOUNTING POLICIES - PARENT COMPANY
Only accounting policies that differ from those applied in the 
consolidated accounts.

LEASES
In the parent company, all leases, including both finance and operating leases, 
are recognized as an expense on a straight-line basis over the lease term.

PARTICIPATIONS IN GROUP COMPANIES
Participations in Group companies are recognized at cost less any 
impairment losses. Shareholders' contributions are added to the cost of the 
subsidiary when it is submitted for impairment testing.

RECEIVABLES FROM GROUP COMPANIES
The company recognizes and measures receivables from Group companies at 
cost, with an assessment of whether or not there is a need for impairment.

The Group has entered into the following significant leases which are accounted for as operating leases: 
The agreements mainly concern the renting of office space. The agreements for office space contain indexation 
clauses for annual rent increases. The lease in the parent company for the office premises in Hammarby Sjöstad 
runs until December 2028.

NOTE 5
EMPLOYEES AND STAFF COSTS

Average number of employees 2025 2024
Number of 
employees

Of which 
men

Number of 
employees

Of which  
men

Parent company
Sweden 137 74% 124 75%

Subsidiaries
Poland 21 73% 20 78%

Italy 6 67% 11 85%

USA 0.4 100% - -

27 72% 31 81%

Group total 164 74% 154 76%

Wages and other remuneration 2025 2024
Wages and 

other remu-
neration

Social security 
costs (of which 

pension
costs)

Wages and 
other remu-

neration

Social 
security costs 

(of which 
pension costs)

Parent company 98,026 45,060 91,080 42,918
(12,091) (11,877)

Subsidiaries 15,081 3,275 17,714 4,634
(27) (61)

Group total 113,107 48,335 108,794 47,552

(12,119) (11,938)

Wages and other remuneration distributed between Board members and the CEO and other employees. 

Of the parent company's pension costs, SEK 865 thousand (previous year 6,042 thousand) relate to the Board of 
Directors and the CEO. The company's outstanding pension obligations to them amount to 0 (previous year 
0). Of the Group's pension costs, SEK 865 thousand (previous year 6,042 thousand) relate to the Board of 
Directors and the CEO. The Group's outstanding pension obligations to them amount to 0 (previous year 0).

2025 2024
Board of 

Directors 
and CEO 
(of which 

bonuses etc.)

Other 
employees

Board of 
Directors 
and CEO 
(of which 

bonuses etc.)

Other 
employees

Parent company 2,700 95,327 2,902 88,179
(518) (674)

Subsidiaries 363 14,718 399 17,315
- -

Group total 3,063 110,045 3,301 105,494

Assets from finance leases are included in the balance sheet as follows:

Group
Dec. 31, 2025 Dec. 31, 2024

Equipment, tools and installations 953 1,202

Finance leases

The Group and the parent company have entered into the following significant leases, which are recognized as finance leases: 
The agreements mainly concern the leasing of cars used in the business.
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NOTE 6
DEPRECIATION AND IMPAIRMENT LOSSES BY FUNCTION

Group Parent company
2025 2024 2025 2024

Cost of goods sold  -2,821 -2,842 -2,326 -1,652
Selling expenses -882 -1,310 -407 -375
Administrative costs -595 -917 -286 -302

-4,298 -5,069 -3,019 -2,329

Wages and other remuneration Group Parent company
2025 2024 2025 2024

Board of Directors and CEO 3,062 3,301 2,700 2,902
Of which bonuses (518) (673) (518) (673)
Other employees 110,045 105,494 95,327 88,179

113,107 108,795 98,027 91,081

Social security costs
Pension costs for the Board of  Directors and the CEO 865 6,042 865 6,042
Pension costs other employees 11,254 5,896 11,226 5,835
Other social security costs 36,216 35,614 32,969 31,041

48,335 47,552 45,060 42,918

Pension obligations
Board of  Directors and CEO - - - -

Group Parent company
Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024

Proportion of women on the Board 29% 27% 20% 20%
Proportion of men on the Board 71% 73% 80% 80%
Proportion of women among other senior executives 40% 44% 40% 40%
Proportion of men among other senior executives 60% 56% 60% 60%

Gender distribution among senior executives

The information refers to the situation at the balance sheet date.

2025
Basic salary/Board 

remuneration
Variable 

remuneration
Pension

costs
Other 

remuneration Total
Chair of the Board Erik Mitteregger* - -
Member of the Board Anders Lindberg 135 135
Member of the Board Elisabet Salander Björklund 135 135
Member of the Board Jan Berntsson 135 135
Member of the Board Lennart Jansson 135 135
CEO Anders Bergström 1,631 518 865 10 3,024
Other senior executives (4) 4,934 256 1,111 60 6,361
Total 7,105 774 1,976 70 9,925

2024
Basic salary/Board 

remuneration
Variable 

remuneration
Pension

costs
Other 

remuneration Total
Chair of the Board Erik Mitteregger* - -
Member of the Board Anders Lindberg 125 125
Member of the Board Elisabet Salander Björklund 125 125
Member of the Board Jan Berntsson 125 125
CEO (January 1 - May 7, 2024) and Board member Lennart 
Jansson

706 5,498 5 6,209

CEO (May 7 - December 31, 2024) Anders Bergström 1,132 673 544 10 2,359
Other senior executives (4) 4,160 448 1,207 46 5,861
Total 6,373 1,121 7,249 61 14,804

* The Chair of the Board, Erik Mitteregger, waived his right to remuneration for 2025, as he also did for the previous year.

The variable remuneration for the CEO in the form of a bonus may amount to a maximum of one year's salary. The bonus 
corresponds to 1%, including social security contributions, of the company's operating profit after depreciation and amortization 
but before extraordinary items, variable salary, profit-sharing scheme, net financial items, appropriations and tax. In the event 
of dismissal by the employer, no severance payment is paid in addition to the dismissal salary.

NOTE 8
OTHER INTEREST INCOME AND SIMILAR INCOME

NOTE 7
PROFIT FROM OTHER SECURITIES AND RECEIVABLES 
CLASSIFIED AS NON-CURRENT ASSETS

Group Parent company
2025 2024 2025 2024

Interest income from Group companies - - 210 -
Other interest income 1,062 1,470 938 1,469
Exchange rate differences - 428 - 547

1,062 1,898 1,148 2,016

Group Parent company
2025 2024 2025 2024

Capital gain on disposal of endowment insurance - 1,727 - 1,727
- 1,727 - 1,727

NOTE 9
INTEREST EXPENSES AND SIMILAR INCOME STATEMENT ITEMS

Group Parent company
2025 2024 2025 2024

Other interest expenses -158 -286 -82 -179
Exchange rate differences -2,471 - -2,468 -

-2,629 -286 -2,550 -179

NOTE 10
TAX ON PROFIT FOR THE YEAR

Group Parent company
2025 2024 2025 2024

Current tax -11,749 -14,305 -10,632 -13,517
Adjustment for previous years 33 -631 - -
Change in deferred tax relating to temporary differences -2,562 -3,553 -640 -366
Total reported tax -14,278 -18,489 -11,272 -13,883
Reconciliation of effective tax rate

Reported profit before tax 61,838 73,323 46,967 62,653
Tax on reported profit at the applicable tax rate (20.6%): -12,739 -15,105 -9,675 -12,906
Tax effect of:

Non-deductible impairment of  Group receivables - - - -597
Other tax rate subsidiary 45 -119 - -
Non-deductible expenses -1,351 -6,244 -1,497 -1,358
Non-taxable income 915 1,385 914 1,386
Tax allocation reserve -324 - -374 -408
Warranty provision -640 - -640 -
Adjustment for previous years 33 -631 - -
Accrued tax loss carry-forwards not recognized as assets 106 2,224 - -
Utilization tax loss carry-forwards -323 - - -

Taxes recognized -14,278 -18,489 -11,272 -13,883
Effective tax rate 23.1% 25.2% 24.0% 22.2%

Disclosure regarding deferred tax assets and liabilities
For the change in deferred tax liabilities, see Note 16 Deferred tax assets.

The Group's Swedish accumulated tax loss amounts to SEK 3,372 thousand (SEK 3,266 thousand). The taxable value 
of the loss carry-forwards at the current tax rate of 20.6% (20.6%) amounts to SEK 695 thousand (673 thousand).
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NOTE 13 Group Parent company
IMPROVEMENT EXPENDITURE ON THIRD-PARTY PROPERTY Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values - - - -
Acquisitions for the year 1,731 - 1,731 -
Closing accumulated acquisition values 1,731 - 1,731 -

Opening depreciation - - - -
Depreciation for the year -380 - -380 -

Closing accumulated depreciation -380 - -380 -

Closing carrying amount 1,351 - 1,351 -

NOTE 15 Group Parent company
EQUIPMENT, TOOLS AND INSTALLATIONS Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values 12,940 10,954 9,936 8,316
Acquisitions for the year 1,731 1,984 1,463 1,719
Sales/disposals -1,508 -99 -820 -99
Translation differences -167 101 - -
Closing accumulated acquisition values 12,996 12,940 10,579 9,936

Opening depreciation -8,719 -7,023 -7,242 -6,124
Sales/disposals 859 89 535 89
Translation differences 76 -45 - -
Depreciation for the year -1,726 -1,740 -1,310 -1,207

Closing accumulated depreciation -9,510 -8,719 -8,017 -7,242

Closing carrying amount 3,486 4,221 2,562 2,694

NOTE 12 Group Parent company
LICENSES Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values 3,526 3,334 3,107 3,107
Acquisitions for the year - 231 - -
Sales/disposals -855 -46 -855 -
Translation differences -24 7 - -
Closing accumulated acquisition values 2,647 3,526 2,252 3,107

Opening depreciation -3,163 -3,024 -3,026 -2,968
Sales/disposals 855 - 855 -
Translation differences 10 -3 - -
Depreciation for the year -125 -136 -32 -58

Closing accumulated depreciation -2,423 -3,163 -2,203 -3,026

Closing carrying amount 224 363 49 81

NOTE 11 Group Parent company
GOODWILL Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition value 2,297 2,219 - -
Sales/disposals -2,297 - - -
Translation differences - 78 - -
Closing accumulated acquisition values - 2,297 - -

Opening depreciation -2,297 -1,109 - -
Sales/disposals 2,297 - - -
Translation differences - 29 - -
Impairment for the year - -1,217 - -
Closing accumulated depreciation - -2,297 - -

Closing carrying amount - - - -

NOTE 16 Group Parent company
RIGHT-OF-USE ASSETS Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values 2,430 3,753 - -
Acquisitions for the year 704 543 - -
Sales/disposals -1,387 -1,866 - -
Closing accumulated acquisition values 1,747 2,430 - -

Opening depreciation -1,228 -2,156 - -
Sales/disposals 1,204 1,839 - -
Depreciation for the year -770 -911 - -

Closing accumulated depreciation -794 -1,228 - -

Closing carrying amount 953 1,202 - -

NOTE 17 Group Parent company
DEFERRED TAX ASSETS Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening balance 1,293 1,861 640 1,006
Additional tax assets 268 715 - 640
Reversed tax assets -797 -1,283 -640 -1,006

764 1,293 - 640

Deferred tax liability
Amount at beginning of year 15,282 13,598 - -
Provisions for the year 2,182 1,684 - -

17,464 15,282 - -

Specification of deferred tax liabilities and tax assets

Group Parent company
Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024

Deferred tax assets
Deferred tax attributable to temporary differences 764 1,293 - 640
Total deferred tax assets 764 1,293 - 640

Deferred tax liabilities
Deferred tax attributable to temporary differences -17,464 -15,282 - -
Total deferred tax liabilities -17,464 -15,282 - -

Deferred tax assets and liabilities /net -16,700 -13,989 - 640

See also Note 10 Tax on profit for the year.

NOTE 14 Group Parent company
MACHINERY AND OTHER TECHNICAL INSTALLATIONS Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values 12,000 10,477 12,000 10,477
Acquisitions for the year 1,360 1,555 1,360 1,523
Sales/disposals -572 -32 -572 -
Closing accumulated acquisition values 12,788 12,000 12,788 12,000

Opening depreciation -8,432 -7,399 -8,432 -7,399
Sales/disposals 572 32 572 -
Depreciation for the year -1,297 -1,065 -1,297 -1,033

Closing accumulated depreciation -9,157 -8,432 -9,157 -8,432

Closing carrying amount 3,631 3,568 3,631 3,568
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NOTE 23 Parent company
PURCHASES AND SALES BETWEEN GROUP COMPANIES 2025 2024
Percentage of the year's total purchases made from other companies within the Group 4% 5%
Percentage of total sales for the year made to other companies within the Group 2% 2%

NOTE 24
PROFIT FROM PARTICIPATIONS IN GROUP COMPANIES AND IMPAIRMENT LOSSES ON  
TRADE RECEIVABLES Parent company

PROFIT FROM PARTICIPATIONS IN GROUP COMPANIES 2025 2024
Impairment losses -2,164 -

-2,164 -

NOTE 20 Group Parent company
OVERDRAFT FACILITY Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Credit granted 20,000 20,000 20,000 20,000
Utilized credit - - - -

NOTE 21 Group Parent company
ACCRUED EXPENSES AND DEFERRED INCOME Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Accrued wages and salaries 6,401 10,479 5,124 9,089
Accrued vacation pay 20,006 18,128 19,320 17,084
Accrued social security contributions 4,594 5,547 3,943 4,966
Accrued payroll tax on pension costs 2,840 3,726 2,840 3,726
Accrued commissions to agents 6,605 6,862 6,605 6,862
Accrued costs for inventories received 219 851 219 829
Accrued consultancy fees 1,145 871 1,145 871
Other accrued expenses 1,378 1,174 1,306 400

43,188 47,638 40,502 43,827

NOTE 22 Group Parent company
CASH AND BANK Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024

Available balances 80,082 67,869 70,222 59,438
80,082 67,869 70,222 59,438

NOTE 25 Parent company
APPROPRIATIONS FOR THE FINANCIAL YEAR 2025 2024
Reversal from the tax allocation reserve 6,169 7,190
Allocation to the tax allocation reserve -17,000 -21,800

-10,831 -14,610

NOTE 26 Parent company
PARTICIPATIONS IN GROUP COMPANIES Dec. 31, 2025 Dec. 31, 2024
Opening acquisition values 21,349 13,075
Acquisitions for the year 11 -
Shareholder contributions made 2,163 8,274
Repayment of shareholder contributions previously made -2,308 -
Closing accumulated acquisition values 21,215 21,349

Opening impairment -15,961 -7,687
Impairment for the year -2,163 -8,274
Closing accumulated impairment -18,124 -15,961

Closing book value 3,091 5,388

NAME
Capital 

rights
Voting 
rights

Number of 
shares Book value

Profit for  
the year Equity

Firefly Poland Sp. z o.o. 100% 100% 100 27 3,217 11,343
Firefly Italy Srl 100% 100% 1 3,053 446 2,456
Firefly US LLC 100% 100% 1 11 -1,570 -1,462

3,091 2,093 12,337

NOTE 27
SPECIFICATION OF PARTICIPATIONS IN GROUP COMPANIES

Reg. no. Head office
Firefly Poland Sp. z o.o. 0000831072 Wroclaw, Poland
Firefly Italy Srl 02621690060 Savigliano, Italy
Firefly US LLC 12-3456789 Charlotte, North 

Carolina, USA

NOTE 28
NUMBER OF SHARES Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024

Quota value Quota value Number of Number of
Shares 0.5 0.5 6,001,400 6,001,400

6,001,400 6,001,400

NOTE 29 Parent company
UNTAXED RESERVES Dec. 31, 2025 Dec. 31, 2024
Tax allocation reserve set aside in 2019 - 6,169
Tax allocation reserve set aside in 2020 6,148 6,148
Tax allocation reserve set aside in 2021 10,000 10,000
Tax allocation reserve set aside in 2022 12,590 12,590
Tax allocation reserve set aside in 2023 17,000 17,000
Tax allocation reserve set aside in 2024 21,800 21,800
Tax allocation reserve set aside in 2025 17,000 -

84,538 73,707

NOTE 30 Group Parent company
COLLATERAL PLEDGED
Collateral provided for own liabilities to credit institutions:

Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024

Commercial mortgages 23,000 23,000 23,000 23,000
Total collateral pledged 23,000 23,000 23,000 23,000

PROFIT FROM IMPAIRMENT OF GROUP RECEIVABLES 2025 2024
Impairment losses - -2,897

- -2,897

NOTE 19 Group Parent company
PROVISIONS Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Other provisions - provision for future warranty costs  

Amount at beginning of  year 8,614 7,210 8,614 7,210
Provisions for the year 4,617 4,524 4,617 4,524
Amounts reversed during the year -4,090 -3,120 -4,090 -3,120

9,141 8,614 9,141 8,614

NOTE 18 Group Parent company
PREPAID EXPENSES AND ACCRUED INCOME Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Accrued income 9,688 15,001 9,688 14,779
Prepaid rental costs 3,026 2,823 2,938 2,822
Prepaid insurance premiums 1,499 1,082 1,095 975
Prepaid expenses for goods purchases 1,108 673 1,107 385
Prepaid expenses for trade fairs 1,592 1,374 1,592 1,374
Other prepaid expenses 1,729 1,880 1,695 1,773

18,642 22,833 18,115 22,108
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FIVE-YEAR OVERVIEW

Group Parent company
FINANCIAL KEY INDICATORS, 
SEK THOUSAND 2025 2024 2023 2022 2025 2024 2023 2022 2021
Order intake 508,817 482,421 494,278 409,457 485,158 437,393 463,155 382,787 326,534
Net sales 503,249 497,060 477,934 384,433 479,774 471,830 453,634 364,615 300,233
Operating profit 63,405 69,983 58,250 43,428 61,364 76,596 60,433 43,515 30,806
Profit after financial items 61,838 73,323 58,538 44,431 57,798 77,263 54,747 38,627 27,618
Balance sheet total 307,752 302,998 288,452 243,821 292,822 288,040 272,922 219,368 192,800

Operating margin, % 13 14 12 11 13 16 13 12 10

Profit margin, % 12 15 12 12 12 16 12 11 9
Equity (adjusted equity of the parent company) 188,971 175,326 147,767 119,456 179,615 168,377 136,066 112,689 98,980
Equity ratio, % 61 58 51 51 61 58 50 51 51
Cash flow from operating activities 50,440 42,409 41,212 1,418 45,794 38,210 44,777 -1,436 32,546
Cash and cash equivalents at the end of the period 80,082 67,869 52,960 35,224 70,222 59,438 50,601 32,951 52,663
Net investment in non-current assets 4,600 3,770 5,011 6,906 4,566 866 9,074 4,332 4,825
Order backlog 110,331 104,531 121,735 104,679 108,187 94,124 116,461 98,877 76,613

OTHER KEY INDICATORS
Average number of employees 164 154 133 121 137 124 109 100 93

DATA PER SHARE, SEK
Equity per share 31.49 29.21 24.62 19.90 29.93 28.06 18.78 18.78 16.49
Earnings per share 7.92 9.14 7.54 5.81 7.38 10.06 6.93 4.78 3.49
Cash flow from operating activities per share 8.40 7.07 6.87 0.24 7.63 6.37 7.46 -0.24 5.42
Number of shares before dilution 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400
Number of shares after dilution 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400
Average number of shares before dilution 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400
Average number of shares after dilution 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400 6,001,400

NOTE 34 DEFINITIONS OF KEY INDICATORS
 
Order intake
The value of orders received and changes in orders previously received during the relevant period. 

Operating margin
Operating profit divided by turnover.

Profit marginProfit after financial items divided by turnover.	
		
Equity ratio	
Equity divided by the balance sheet total. 

Order backlog		
The value of orders received but not yet recognized as revenue at the end of the period.

Earnings per share			
Profit after tax divided by the number of shares.

Cash flow from operating activities per share
Cash flow from operating activities divided by the number of shares.

NOTE 33
APPROPRIATION OF PROFIT OR LOSS

Proposed appropriation of profit Dec. 31, 2025 Dec. 31, 2024
The Board proposes that the available funds
Retained earnings 73,845 58,083
Profit for the year 35,695 48,770

109,540 106,853

SEK 10.00 (SEK 5.50) per share shall be distributed to shareholders 60,014 33,008
is carried forward 49,526 73,845

109,540 106,853

are appropriated so that

NOTE 31 Group Parent company
CONTINGENT LIABILITY Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Other contingent liabilities
Construction guarantees issued to customers 8,270 3,236 8,270 3,236

8,270 3,236 8,270 3,236

A total of SEK 6,696 thousand in issued construction guarantees expires in 2026.

NOTE 32
SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE
No significant events have occurred after the balance sheet date.
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The undersigned certify that the Annual Report has been prepared in 
accordance with generally accepted accounting principles and gives a true and 
fair portrayal of the company's financial position and results, and that the Directors' 
Report gives a true and fair portrayal of the development of the company's business, 
and describes the material risks and uncertainties facing the company. 

Our Auditor's Report was submitted on March 31, 2026 
BDO Mälardalen AB

DECLARATION OF THE BOARD 
OF DIRECTORS

Erik Mitteregger
Chair of the Board

Stockholm, March 31, 2026

Beata Lihammar
Authorized Public Accountant

Anders Lindberg
Member of the Board

Jan Berntsson
Member of the Board

Elisabet Salander Björklund
Member of the Board

Lennart Jansson 
Member of the Board

Anders Bergström
CEO
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AUDITOR'S REPORT
To the General Meeting of Shareholders of Firefly AB, reg. no. 556108-6892

REPORT ON THE ANNUAL ACCOUNTS 
AND CONSOLIDATED ACCOUNTS 

Opinions

We have audited the annual accounts and consolidated accounts 
of Firefly AB for 2025. The company's annual accounts and 
consolidated accounts are on pages 36–59 of this document.

In our opinion, the annual accounts and consolidated accounts  
have been prepared in accordance with the Annual Accounts Act 
and portray fairly, in all material respects, the financial position 
of the parent company and the Group as of December 31, 2025 
and their financial performance and cash flows for the year then 
ended in accordance with the Annual Accounts Act. The Directors' 
Report is consistent with the other parts of the annual accounts 
and consolidated accounts.

We therefore recommend that the General Meeting of Shareholders 
adopts the income statement and balance sheet for the parent 
company and the Group.

Basis for opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted auditing 
standards in Sweden. Our responsibilities pursuant to these 
standards are further described in the Responsibilities of the 
auditor section. We are independent of the parent company 
and the Group in accordance with professional ethics for 
accountants in Sweden and have otherwise fulfilled our ethical 
responsibilities in accordance with these requirements.

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

Information other than the annual accounts and consolidated accounts
This document also contains information other than the annual 
accounts and the consolidated accounts, on pages 1–35, 60–77. 
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 information and we do not express any form of 
assurance conclusion on this other information.

In connection with our audit of the annual accounts and consolidated 
accounts, it is our responsibility to read the information identified 
above and consider whether the information is materially 
inconsistent with the annual accounts and consolidated accounts. 
During this review, we also take into account the knowledge we 
have otherwise obtained during the audit and assess whether the 
information otherwise appears to contain material misstatements.

If, based on the work performed regarding this information, we 
conclude that the other information is materially misstated, we are 
required to report that fact. We have nothing to report in that regard.

Responsibilities of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for the 
preparation of the annual accounts and consolidated accounts 
and that they give a fair portrayal in accordance with the Annual 
Accounts Act. The Board of Directors and the 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 preparing the annual accounts and consolidated accounts, 
the Board of Directors and the CEO are responsible for the 
assessment of the company's and the Group's ability to continue as 
a going concern. They disclose, where applicable, 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 does not apply if the Board of Directors and 
the CEO intend to liquidate the company or to cease operations, 
or have no realistic alternative but to do so.

Responsibilities of the auditor
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 Auditor's Report that includes our opinions. 
Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs and 
generally accepted auditing standards in Sweden will always detect 
a material misstatement if one exists. Misstatements can arise 
from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these annual 
accounts and consolidated accounts.

A further description of our responsibilities relating to the audit 
of the annual accounts and consolidated accounts is available 
on the website of the Swedish Inspectorate of Auditors: 
www.revisorsinspektionen.se/revisornsansvar. This description 
is part of the Auditor’s Report.

REPORT ON OTHER LEGAL AND 
REGULATORY REQUIREMENTS

Opinions
In addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the administration of the Board of 
Directors and the CEO of Firefly AB for 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 pursuant to this are further described in the Responsibilities of the auditor section. 
We are independent of the parent company and the Group in accordance with professional ethics for 
accountants in Sweden and have in all other respects fulfilled our ethical responsibilities in accordance 
with these requirements.

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

Responsibilities of the Board of Directors and the CEO 
The Board of Directors is responsible for the proposed appropriation of the company's profit or loss. 
When a dividend is proposed, this includes an assessment of whether the dividend is justifiable in view 
of the requirements that the nature, scope and risks of the company's and the Group's operations 
place on the size of the parent company's and the Group's equity, consolidation requirements, liquidity 
and position in general.

The Board of Directors is responsible for the organization and management of the company's affairs. 
This includes, among other things, continuously assessing the financial situation of the company 
and the Group and ensuring that the company's organization is designed so that the accounting, 
asset management and company's financial affairs are controlled in a reassuring manner in all other 
respects. The CEO shall manage the day-to-day administration in accordance with the guidelines and 
instructions of the Board of Directors and, among other things, take the measures necessary to ensure 
that the company's accounts are kept in accordance with the law and that the assets are managed in a 
satisfactory manner.

Responsibilities of the auditor 
Our aim with the audit of the administration, and hence our opinion concerning discharge from liability, 
is to obtain audit evidence to assess with a reasonable degree of assurance whether any member of 
the Board of Directors or the CEO has in any material way:

•	 undertaken any action or been guilty of any omission which may give rise to compensation liability to 
the company; or

•	 in any other way acted in breach of the Companies Act, the Annual Accounts Act or the Articles of 
Association.

Our objective with the audit of the proposed appropriation of the company's profit or loss, and 
thereby our opinion thereon, is to assess with reasonable assurance whether the proposal is in 
accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with generally accepted auditing standards in Sweden will always detect actions or 
omissions that can give rise to compensation liability to the company, or that a proposed appropriation 
of the company's profit or loss is not in accordance with the Companies Act.

A further description of our responsibilities regarding the audit of the administration is available on the 
website of the Swedish Inspectorate of Auditors: www.revisorsinspektionen.se/rn/showdocument/
documents/rev_dok/revisors_ansvar.pdf. This description is part of the Auditor’s Report.

Stockholm on the date shown by our electronic signature

BDO Mälardalen AB

Beata Lihammar  
Authorized Public Accountant
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CORPORATE GOVERNANCE

THE GENERAL MEETING 
OF SHAREHOLDERS
The General Meeting of Shareholders is the highest 
decision-making body of the company. At the Annual 
General Meeting (AGM), shareholders exercise their voting 
rights to decide on key issues, such as the adoption of the 
income statement and balance sheet, the appropriation 
of the company's profit, the discharge from liability of the 
members of the Board of Directors and the CEO, the 
election of Board members and auditors, the remuneration 
of the Board of Directors and auditors, and amendments to 
the Articles of Association.

The Annual General Meeting shall be held within six months 
of the end of the financial year. In addition to the Annual 
General Meeting, extraordinary general meetings may also 
be convened if the Board of Directors considers this to be 
necessary or if a shareholder holding at least 10% of the 
shares so requests.

ANNUAL GENERAL MEETING 2025
The 2025 Annual General Meeting was held on April 29, 
2025 at the company's premises in Stockholm. In total, 54% 
of the 6,001,400 shares were represented. The accounts for 
2024 were adopted, the members of the Board of Directors 
and the CEO were discharged from liability and a decision 
was taken regarding the distribution of profits. Decisions 
were also taken on the electionof Board members, the 
Chair of the Board and auditors, and the remuneration of 
the Board and auditors.

NOMINATION COMMITTEE
At the 2025 AGM, it was decided that the Nomination 
Committee for the 2026 AGM shall consist of 
representatives of three of the major shareholders. After the 
end of the third quarter, the Chair of the Board contacted 
the three largest shareholders in the company regarding 
the election of members to the Nomination Committee. 
If any of the three largest shareholders waived their right 
to appoint a member to  theNomination Committee, the 
invitation was extended to the next largest shareholder.

Firefly AB (publ) is listed on Nasdaq First North Growth Market and Mangold Fondkommission 
AB is the company's Certified Adviser. The company is subject to Swedish legislation and 
Firefly's corporate governance is also based on the Articles of Association, the rules of Nasdaq 
First North and other applicable rules, instructions, standards and policies.

The Nomination Committee consists of: Magnus Vahlquist, 
Chair of the Nomination Committee, representing himself, 
Erik Mitteregger, representing Erik Mitteregger förvaltnings 
AB and Birgitta Svensson, representing herself.

The General Meeting resolved that the Nomination 
Committee shall prepare and submit proposals to the 
General Meeting of Shareholders regarding:

•	 Chair of the Annual General Meeting.
•	 Election of the Chair and other members of the  Board of 

Directors.
•	 Board remuneration, divided between the Chair and 

other members.
•	 Election of auditors and approval of their remuneration.
•	 Decision on principles for the appointment of the 

Nomination Committee.

AUDITORS
The auditors of the company are elected by the General 
Meeting of Shareholders, and the 2025 AGM elected BDO 
Mälardalen AB as the audit firm for the period until the 
end of the 2026 AGM, with Beata Lihammar as auditor in 
charge. The task of the auditors is to examine, on behalf 
of the shareholders, the annual accounts and accounting 
records of the company and the administration of the Board 
of Directors and the CEO.

ROLE AND COMPOSITION OF THE BOARD 
Apart from the General Meeting of Shareholders, the Board 
of Directors is the company's highest decision-making body. 
The work of the Board is governed by the Companies Act, 
the Articles of Association and the Rules of Procedure of 
the Board, among other things. The Board of Directors 
defines targets and strategic directions, is responsible for 
ensuring that the CEO implements Board decisions and has 
ultimate responsibility for the Group's internal governance, 
control and risk management.

The members of the Board of Directors are elected annually 
by the Annual General Meeting for the period until the 
next Annual General Meeting. According to the Articles 
of Association, the company's Board of Directors shall 

THE BOARD YEAR
In 2025, the Board of Directors met on 8 occasions in addition to the inaugural Board meeting. 
Meeting attendance record: Erik Mitteregger (8), Elisabet Salander Björklund (9), Anders Lindberg (9), 
Jan Berntsson (9) and Lennart Jansson (9).

February 18
Ordinary meeting, Year-End Report 2024, 
dividend proposal etc.  
The auditor participated and presented 
the Audit Report 

March 28
Annual Report 2024

April 28
Ordinary meeting, 
Interim Report Q1 

April 29
Ordinary meeting and 
inaugural meeting, Rules 
of Procedure and policies

August 21 and 22
Ordinary meeting full day – 
strategy, Interim Report Q2

November 12
Ordinary 
meeting, Interim 
Report Q3

December 11
Ordinary meeting, 
budget 

2025

Jan
Feb

Mar

Apr

May

Jun
Jul

Aug

Sep

Oct

Nov

Dec

consist of a minimum of three and a maximum of seven ordinary members elected by the General Meeting with a maximum of two 
deputies. The 2025 AGM decided that the Board of Directors shall consist of five ordinary members until the end of the AGM to 
be held in 2026. Erik Mitteregger, Elisabet Salander Björklund, Anders Lindberg, Jan Berntsson and Lennart Jansson were re-elected. 
The General Meeting decided to appoint Erik Mitteregger as Chair of the Board.  
The members of the Board are presented on pages 70–71.

CHAIR OF THE BOARD OF DIRECTORS
The Chair of the Board of Directors leads the work of the Board and monitors the business in consultation with the CEO.  
The Chair represents the company in matters relating to the ownership structure and matters of particular importance.  
The assignment entails responsibility for ensuring that the work of the Board is well organized and efficient, that the Board fulfils its 
obligations and that the Board receives satisfactory information and decision-making documentation.  
Furthermore, once a year, the Board conducts a Board evaluation to assess its working arrangements, the composition of the Board, 
the Board’s performance and possible areas for improvement. The Chair of the Board initiates and leads the Board evaluation every 
year. The aim of the evaluation is to further develop the working methods, dynamics, efficiency and working climate as well as the 
main direction of the Board's work. The evaluation is discussed and analyzed by the full Board at a Board meeting.

THE WORK OF THE BOARD
The Board appoints the CEO. The division of responsibilities and powers between the Board and the CEO is set out in the Board's 
Rules of Procedure, which are adopted annually, and in the CEO's instructions. Board meetings follow the adopted Rules of 
Procedure, which set out the items on the agenda that are regular and those that may vary. The Board meets regularly according to 
a program set out in the Rules of Procedure, which includes some regular decision-making points as well as some irregular (needs-
based) decision-making points.
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REMUNERATION OF THE BOARD OF DIRECTORS
Remuneration to the Board of Directors amounted to SEK 540 thousand (SEK 375 thousand) 
during the year. The Chair of the Board of Directors waived his right to remuneration for 
2025, as he also did for 2024. A total of SEK 540 thousand (SEK 375 thousand) was paid  
to other Board members. No remuneration is paid to Board members who are employed  
by the company.

THE COMPANY'S MANAGEMENT
The CEO leads the work of the management team and makes decisions in consultation 
with other members of the management team. This consists of the CEO, CFO, Director of 
Technical Solutions and Commercial Support, Commercial Operations Director and Supply 
Chain Director. The management team meets regularly to discuss strategic issues and 
operational matters. The company's management team is presented on pages 72–73.

REMUNERATION OF SENIOR EXECUTIVES
Matters relating to the remuneration of the CEO are considered and discussed by  
the full Board. The company's CEO received a fixed salary of SEK 1,631 thousand  
(SEK 1,132 thousand from May 2024) and a bonus of SEK 518 thousand (SEK 673 
thousand) during the year. 

The CEO's bonus may not exceed one year's salary. Other senior executives, the 
management team, received a fixed salary of SEK 4,934 thousand (SEK 4,160 thousand)  
and profit sharing of SEK 256 thousand (SEK 448 thousand) during the year.

ENSURING OF QUALITY IN THE FINANCIAL REPORTING 
Every month, the Board receives a detailed report containing, among other things, results, 
forecasts, statistics on sales, coverage ratio and other parameters that are important 
in allowing the Board to have good knowledge of and control over what is happening in 
the company.

The Rules of Procedure adopted annually by the Board of Directors include detailed 
instructions on, among other things, which financial reports and financial information need 
to be submitted to the Board. In addition to the Year-End Report, Interim Reports and 
Annual Report, the Board of Directors reviews and evaluates comprehensive financial 
information relating to the company as a whole as well as to the various entities that 
make up the Group. The Board also looks at information on risk assessments, disputes 
and possible irregularities that may have an impact on the company's financial position. 
The Board also reviews the most significant accounting policies applied in the Group in 
relation to financial reporting, as well as material changes to those policies, and reports on 
internal control and financial reporting processes. The company's auditors report to the 
Board of Directors when necessary and at least once a year.
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BOARD OF DIRECTORS

Erik Mitteregger born 1960
Chair since 2013, member since 2003

Shareholding: 2,300,000 shares.  
Other assignments: Chair of the Boards of Brilliant Future 
AB and Wise Group AB. Member of the Boards of Fasadglas 
Bäcklin AB and Erik Mitteregger förvaltnings AB. 
Background: Erik was Head of Equity Research and a member 
of the group management of Alfred Berg Fondkommission 
1989–1995. Founder and fund manager Brummer & Partners 
1995–2002. Own investments and a number of different board 
assignments 2002 to date. 
Education: Master of Business Administration, Stockholm 
School of Economics.

Jan Berntsson born 1964
Member since 2024

Shareholding: 15,000 shares.  
Other assignments: Member of the boards of Kinnevik AB and 
AFRY AB, and member of the Nasdaq Stockholm Company 
Committee.  
Chair of the Board of BeGrow Invest AB. 
Background: Jan has held a number of senior positions at 
Deloitte, both in Sweden and internationally. He was CEO of 
Deloitte in Sweden during the period 2008–2023. He was a 
member of Deloitte's Nordic Executive Committee 2015–2023 
and a member of Deloitte's Global Board 2016–2020. 
Education: MBA, Stockholm University and studies at Harvard 
and Stanford.

Anders Lindberg born 1956
Member since 2021

Shareholding: 3,450 shares. 
Background: Anders has held various positions at 
Scania CV AB and was Engineering Director at Scania R&D in 
Södertälje until 2023. 
Education: Master of Science in Engineering, KTH Royal 
Institute of Technology, Mechanical Engineering.

Elisabet Salander Björklund born 1958
Member since 2012

Shareholding: 3,400 shares.
Other assignments: Elisabet is a member of the boards 
of Arevo AB, Sveaskog AB and Marcus Wallenberg Prize 
Foundation. Member of the Royal Swedish Academy of 
Agriculture and Forestry andthe Royal Swedish Academy of 
Engineering Sciences. 
Background: Elisabet was CEO of Bergvik Skog AB 2010–2019. 
Previously, Elisabet has worked as Executive Vice President and 
Senior Executive Vice President at Stora Enso (1995–2010), 
and at AssiDomän/Domänverket (1981–1994) she was 
Managing Director and Timber Manager.
Education: Master of Forestry, Swedish University of 
Agricultural Sciences.

Lennart Jansson born 1958
Member since 2003

Shareholding: 79,250 shares.  
Background: Lennart has previously worked as Development 
Engineer and then as Technical Manager at the company.  
CEO of Firefly from 2000 to May 2024. 
Education: High school engineering qualification, Västergårds 
Gymnasium school.
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MANAGEMENT TEAM

Anders Bergström born 1969
CEO, since 2024 

Employed since: 1990Shareholding: 24,445 shares. 
Background: Anders has previously worked in the companyas 
Service Engineer, Area Sales Manager, Sales Directorand 
General Manager Industrial Applications. 
Education: High school engineering qualification, 
Tumba Gymnasium school.

Agneta Thelander born 1972
CFO since 2010

Employed since: 2010
Shareholding: 260 shares. 
Background: Agneta has previously been CFO at JDSU Nordic 
and at Vendator, and before that she worked as an auditor.
Education: Master of Science in Economics, Växjö University.

Karla Yunuen Kvistedal born 1986Director of Technical 
Solutions and Commercial Support, since 2025

Employed since: 2020
Shareholding: 75 shares. 
Background: Karla has previously worked at Sectra ImIT and 
ContextVision AB, as Sales Manager for the Americas and 
Europe, with involvement in product management and business 
intelligence. She joined Firefly as Area Sales Manager in 2020 
and then held the roles of Product Manager, Key Account 
Manager and Director of Product and Strategic Accounts 
between 2020 and 2024.
Education: Electronics Engineering, ITESM CCM.
Master in Project Management, Universitat de Barcelona.

Henrik Gustafsson born 1979
Commercial Operations Director, since 2025

Employed since: 2006
Shareholding: 0 shares. 
Background: Before joining Firefly in 2006, Henrik was a 
consultant for ABB High Voltages in Karlskrona. Before taking 
on the role of Operations Manager at Firefly in 2020, he 
worked as Quality/Approval Managerfor over 15 years.
Education: Bachelor's degree in Information Technology, 
Kalmar University.

Roger Elmberg born 1975
Supply Chain Director, since 2023

Employed since: 2023
Shareholding: 0 shares. 
Background: Roger was previously Maintenance Manager for 
components at MTR Tech. Before that he was Production 
Engineering Manager and Production Manager at Trimble. 
He joined Firefly in 2023 as Production Manager. 
Education: Bachelor's degree in Mechanical Engineering, 
Blekinge Institute of Technology.
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ANNUAL GENERAL MEETING

Firefly AB (publ) hereby announces its Annual General Meeting on May 7, 2026 at 
4 pm at the company's head office, Heliosgatan 3, Hammarby Sjöstad, Stockholm.  
The convening notice in its entirety has been published in Post- och Inrikes 
Tidningar and is available on the company's website, www.firefly.se.

 
REGISTRATION 
 Shareholders who wish to attend the Annual General Meeting must be entered in the share 
register maintained by Euroclear Sweden AB by no later than the record date April 28, 2026, 
and also send notification of intention to attend to the company at the following address: 
Firefly AB, Heliosgatan 3, 120 30 Stockholm, Tel.: 08 449 25 00 or by email: info@firefly.se, 
by no later than April 30, 2026.

The notification of intention to attend must state the name, address, telephone number, 
personal or corporate identity number, registered shareholding and any proxy or 
representative.

In order to be entitled to participate at the General Meeting, a shareholder whose shares 
are registered in the name of a nominee must, in addition to submitting notification of 
intention to attend the General Meeting, register the shares in his or her own name so that 
the shareholder is included in the drawing up of the share register as of the record date of 
April 28, 2026. Such registration may be temporary (so-called voting rights registration) and 
is requested from the nominee in accordance with the nominee's procedures in such time in 
advance as the nominee determines.

35
Among Firefly's 
employees, 35 languages 
are spoken

110
In 2025, Firefly partici-
pated at over 110 trade 
fairs around the world

30
Employees from 
30 different countries 
work at Firefly

Anders Bergström 
CEO 
Telephone +46 (0)70 229 38 84 
anders.bergstrom@firefly.se

CALENDAR

Interim Report January – March 2026	 May 7, 2026 
Interim Report January – June 2026		  August 20, 2026 
Interim Report January – September 2026 	 November 12, 2026 
Year-End Report 2026			   24 February 2027

This Annual Report is available at www.firefly.se.

CONTACT US

Agneta Thelander 
CFO 
Telephone +46 (0)70 245 25 12 
agneta.thelander@firefly.se





Firefly AB
Heliosgatan 3  |  120 30 Stockholm
Telephone +46 (0)8 449 25 00
info@f irefly.se  |  www.f irefly.se

Firefly is a Swedish company that specializes in fire prevention and fire 
protection systems for industries around the world. For over 50 years, 
Firefly has specialized in providing customized system solutions of the 
highest technical standard and quality. 
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