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About Absolent
Air Care Group

Clean air in production environments

Absolent Air Care Group is a global group that develops products for
cleaning process air in a wide range of industries. Our air cleaning
products help production companies provide clean and fresh air to their
employees, reduce energy costs and increase the productivity.
Absolent Air Care Group is listed on NASDAQ First North Growth Market.

Organization

Absolent Air Care Group, with head office in Sweden, operates
production facilities in Sweden, the UK, Canada and the
Netherlands. Overall, the Group has operations in Sweden, the
UK, Canada, China, USA, Germany, the Netherlands, Finland,
France, India, Switzerland, Japan, Hong Kong and Italy. Direct

sales of our air cleaning products are made through our own
subsidiaries as well as through a network of carefully selected
distributors in about 50 countries. Absolent Air Care Group’s
brands consist of Absolent, Aerofil, Airmaid, Avani, Dustcheck,
Diversitech, Filtermist, Jeven, Kerstar, Tessu Nu-Air and Quatro.
Each brand has its own character and functions as an indepen-
dent entity in its own field.

Customer segments

Our air cleaning products are used to separate air pollutants in

a wide range of industries including the aerospace, automotive,
chemical, defense, electronics, pharmaceutical, woodworking
and food industries as well as in power generation, contract
manufacturing, dental laboratories, and restaurants. The
Group’s end customers include many world-leading companies,
such as Boeing, BYD, Burger King, Caterpillar, McDonald’s, KFC,
Danfoss, Jaguar Land Rover, Scania, SKF, Volvo Cars and Volvo
Trucks.

Applications

The Group’s products are used to clean process air from various
types of particles and gases. Typical sources of particulate
emissions and gases are manufacturing processes such as mil-
ling, turning, rolling, hardening, die casting, welding, laser cutting,
grinding, additive manufacturing, frying, roasting and grilling.

Technologies

Absolent Air Care Group has a broad portfolio of filtration
technologies to meet our customers’ needs with the most
suitable and qualitative air cleaning units. The product portfolio
covers the majority of all technology platforms for particle and
gas filtration. This is relatively unique in the industry and further
contributes to our solid knowledge of the technology platforms’
strengths and weaknesses and how they complement each
other in different application areas.
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per hour is
delivered by
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filtration units
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APAC
25 Employees
9% Share of sales

Americas
104 Employees
31% Share of sales

EMEA

344 Employees
60% Share of sales

1,400 11

Net sales, 2024, SEK million Number of employees Sales in number Brands
of countries

2019
1,038.4

2014
272.2

Net sales development
2014-2024, SEK million

Production countries Brands Industries
Sweden, UK, the Netherlands Absolent, Aerofil, Airmaid, Avani, Aerospace, automotive, chemical,
and Canada Dustcheck, Diversitech, Filtermist, defense, electronics, pharma-
Jeven, Kerstar, Tessu Nu-Air and ceuticals, woodworking and food
Quatro industries as well as power gene-
ration, contract manufacturing,
dental laboratories and restaurants
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2019

Group turnover
exceeds
SEK 1 billion

2014

Group Parent
company listed
on stock market

2010

Filtermist Group
in the UK
is acquired

2006

Schoérling
becomes the
majority
shareholder of
the Group

2000

Established on
the US market

1993

Absolent AB
is founded

2024

History of the

Absolent AB, the first company in the
Group, was founded by Joakim Westh, still
a board member of the Parent company
and currently interim CEO, together with

two partners in Lidképing, Sweden in 1993.

During the period 1994-2000, Absolent
AB rapidly grew to become market leader
on the domestic market for oil mist filtra-
tion. A new product line was also
developed during the first years, further
increasing the company’s competitive-
ness. Focus on export sales began early
in the Group’s history. In 1995, the first
units were sold to Norway, followed by
Finland in 1997 and Germany and Swit-
zerland in 1998. During the following years,
distributors were established in several
other European countries. About 1998,
the first units were delivered to the US,
initially through OEM customers and later
directly to American distributors. In 2000,
the company Absolent Inc. was foun-
ded, to serve as a platform for the sales
expansion on the American market. The
same year, the Parent company Absolent
Air Care Group AB was founded, and a
few years after, 2002, the Swedish indu-
strialist Carl-Henric Svanberg became
one of the company’s major sharehol-
ders. Carl-Henric Svanberg was an active
board member during several years and
remained a major shareholder for many
years.

About Absolent Air Care Group

In 2006, the investment company
Schoérling acquired a large share and
became the Group’s majority shareholder.
To increase the Group’s product assort-
ment and geographical presence, the
British company Filtermist was acquired
in 2010. The year after, the Group set up
a sales company in China to establish a
sales organization on the Chinese market.
2014 marks an important milestone for
the Group, as the Parent company was
listed on Nasdaq First North. During 2015,
Absolent’s American distributor, Avani
International Inc, was acquired and
during the same time, the German sales
company Absolent GmbH was establis-
hed. In 2016, Multifan Systems in the UK
was acquired, and during 2017 and 2018
sales companies were established in
France, China and India. During 2017, the
British dust filter company Dustcheck
was acquired.

2019 was an acquisition-intensive year for
Absolent Air Care Group, when six acqui-
sitions were completed. In Sweden, the
company SMK, a strategically important
subcontractor for Absolent products, was
acquired. In the UK, two acquisitions were
carried out when the DCS Group, with
smoke and dust extraction business, and
Kerstar, manufacturer of high-vacuum
cleaners, were acquired.
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The Group further strengthened its offer through the acquisition
of the Canadian company Diversitech, market leader in cleaning
fumes from welding and cutting. During 2019, the Group also
started its investments in commercial kitchen ventilation when
Jeven (with operations in Finland and Sweden) and Interzon
(with operations in Sweden and Estonia) were acquired.
Together with a strong growth, the above-mentioned acquisi-
tions resulted in the Group reporting a turnover exceeding SEK
1billion for the first time in 2019.

2020 was the year when the Group set the ambitious target that
the Group’s own operations shall be carbon neutral in 2030 and
the Group’s value chain shall be carbon negative in 2050. As a
way to have control over its carbon reduction technologies, the
Group chose to intensify the development of carbon capture
solutions.

2021 began with Absolent Air Care Group increasing its com-
mercial kitchen ventilation investment with the acquisition of
the Dutch company Tessu Systems. During the year, Absolent
strengthened its presence on the European market by esta-

blishing a sales company in Italy. During the end of 2021, the

Canadian companies Quatro Air Technologies Inc. and Aerofil
Inc. were acquired. Quatro develops and markets portable air
cleaning solutions for hospitals, schools and offices etc. and
Aerofil distributes air purification solutions for industries such as
mineral processing and pulp and paper.

During 2022, the Group expanded its investments in the
Commercial Kitchen business area through the acquisition of
the Dutch company Nu-Air B.V. The company has now been
merged with Tessu, acquired by Absolent Air Care Group in 2021,
and forms a leading player on the Dutch commercial kitchen
ventilation market. In the beginning of 2023, the Swiss company
AlRfina AG, a former distributor of Absolent AB, was acquired to
strengthen the Group’s presence on the Swiss market.

Absolent Air Care Group 007
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Technology
Leadership

It has been an exciting and transformative year for Absolent Air
Care Group in terms of product development. We continued

to expand our A-.erity range, enhancing our ability to meet
customer needs in the industrial market with an optimized sizing
concept, while also growing our portfolio of connected pro-
ducts to provide even more advanced condition monitoring and
real-time insights for both Industrial and Commercial Kitchen.

At the same time, we are laying the foundation for groundbre-
aking new products that will revolutionize how we serve our
customers, offering a very high level of flexibility. Our com-
mitment to digital transformation remains stronger than ever,
accelerating our speed to market and enabling innovative,
performance-based solutions alongside enhanced customer
relationship support.

Customer first

Our modular principles drive our development priorities and
are the basis for all clean air products we bring to the market.
We call it Customer First - It always starts with the customer.

At Absolent Air Care Group, our core mission has always been
to support our customers in creating safe and healthy working
environments, reducing emissions, and ensuring compliance
with environmental regulations. We are deeply committed to
understanding and addressing the evolving needs of our custo-
mers, dedicating significant time and effort to listening to their
challenges and continuously driving improvements to meet their
future demands.

With increased focus on machine-mounted filter units and a
general direction towards compact solutions, Absolent Air Care
Group recognizes that partnering with OEMs (Original Equip-
ment Manufacturers) is a sustainable route to increased share
of key global markets. During 2024, great progress was made for
several of our brands, including the development of a bespoke
mounting interface for both direct and off machine mounts - le-
ading to faster and safer installation and a minimum of produc-
tion disruption.

Balanced offer through modular product
architectures

Our approach on modular product development is an integrated
process putting requirements on all aspects of the value chain.
It provides several opportunities and customer benefits, such

as space and weight-saving, energy efficiency, and enhanced
speed and flexibility in everything we do.

Combining strong sustainable customer focus with removal of
everything that does not create value for the customer requires
a balanced product offer, with the right performance options

to satisfy the needs of our customers. We work hard every day
to maximize the number of choices for our customers while
minimizing internal complexity. A cornerstone in this journey is
the development of new modular product architectures, where
we will see a continuous launches of new products during 2025.
From a product development perspective, a couple of areas can
be highlighted.

State-of-the art filtration technology

The heart and main purpose of a filter unit is the separation of
harmful particles from the polluted air. Our unique composi-
tion of fibre materials in our filters with the patented Catch &
Release® self-draining function already provides us with the
most efficient technology in the world for oil mist and oil smoke
filtration, and we are investing heavily to further solidify our
leading position. We use our highly efficient filtration technology
both to solve the most demanding application challenges with
high concentration of super small particles, and also to make it
possible for customers to get clean air with smaller filter units
than current standards in the market. We call this Filtration
Power Density.

Standardized interfaces

We use our knowledge about the customer needs and our focus
on offer efficiency to select and right-size our assortment of
components and modules. A key challenge in our development
work is to develop standardized interfaces between compo-
nents and modules to maximize our flexibility to configure the
right filter solution for each customer. With our modular product
architectures, our configurators and a well-established supply
chain, we can offer customized solutions, with standard compo-
nents, high availability and short lead times.

Machine-mounted filters

There are several reasons for mounting filter units on cutting and
grinding machines or even integrating them into the machine.
Absolent Air Care Group is continuing to strengthen our broad
range of machine-mounted filters, both with new products and
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improved efficiency in our value chain. During 2025, we will com-
plement our Filtermist centrifugal filter range and our A-Line
range with new products.

In 2024, Filtermist operations underwent a major transforma-
tion, enhancing efficiency through Lean and Just-In-Time (JIT)
methodologies, resulting in a significant (20%+) improvement in
schedule adherence and thus customer satisfaction. In addition,
the company re-organized material supply-chain resulting in
outsourcing of components, optimizing internal resources for
high-value production while improving supply chain flexibility.
These improvements strengthened operational agility, cost
efficiency, and competitiveness, positioning the company for
sustained growth and solid partnerships with our customers.

Digital transformation

Absolent Air Care Group helps customers all around the world
with clean air products and services. Respecting the needs of
all these different customers, both when it comes to being able
to deliver products fitting their specific needs but also to deliver
a high level of service, puts high requirements on our digital
infrastructure. As a result, we have dedicated significant focus
in 2024 to our digital transformation journey, with a primary
emphasis on enhancing our ability to serve customers promptly,
reduce waste, and increase adaptability. This is a key foundation
of our strategy execution, and an investment which will solidify
our position as the clean air partner for our customers, today
and tomorrow.

It starts with the customer. Customers are different; they have

different drivers and values, they operate in different industries
in different countries, under different legislations and compa-
ny policies. Their manufacturing processes produce different
types of airborne pollution in different quantities and size. Their
maintenance procedures differ, as well as their need of connec-
tivity and information. What unites all our customers is that they
have pain points related to unclean air. They want clean air to
sustainably protect their employees, protect the environment,
protect the process quality, and protect their businesses.
Responding with speed to this variety in customer needs

puts many requirements on us as a supplier, and partner. Our
new products are built on modular architectures, offering an
unmatched flexibility to customize solutions for our customers.
Complementing this, we are digitalizing our world-leading
knowledge and organizing our work to stay at the forefront of air
filtration. By investing in sales configuration software develop-
ment, we are transforming how we configure, sell, and optimize
our products. We are digitalizing many years of practical expe-
rience and application knowledge, making this available to sales
engineers and customers in all parts of the world.

Our sales configurator automates complex configurations, redu-
cing waste and enhancing efficiency since we give substantially
better support to sales engineers and customers to select a so-
lution meeting real needs, in real time. With the customer at the
heart of every solution, it ensures the best possible fit for their
specific needs while optimizing energy use and space savings.
By integrating digital tools into our processes, we accelerate
product development, improve scalability, and future-proof our
operations.

Absolent Air Care Group 009
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In addition to the sales configuration software, we are investing
in development of our system for CRM (Customer Relationship
Management). This further increases sales process efficiency
by full system integration and is consequently a key founda-
tion of our “No Touch Flow” vision, where we strive to minimize
repetitive and low value-added manual activities. Full system
integration will also provide us with market intelligence as well
as customer data and profitability analysis. By systematically
collecting and analyzing data from each product configuration
and quote, we continuously gain valuable insights into market
trends and customer preferences, providing fundamental input
to continuous development of our customer offer.

Master of Products

Our focused strategy on always being able to provide the best
possible solution for our customers is a cornerstone in our strive
to further solidify our leading position within process air filtration.

We understand that the greatest impact we have on sustaina-
bility comes from the use of our products, and we continue to
make important progress in game-changing areas such as CO,
capturing, where we test and refine our prototypes, with very
satisfying results.

A couple of examples of development achievements during
2024:

A-.erity expansion

A-erity, our newest range of modular oil mist filters, was laun-
ched in 2023. Since the launch we have continuously expanded
our range, making it possible for us to meet an increasing variety
in customer needs, and being able to customize specific offers
to a broad range of industrial applications.

In 2024 we introduced A-erity Compact to enhance our ability
to deliver to customers with the right size performance. The
product provides a flexible and efficient solution, designed for
applications requiring a smaller footprint with high filtration
capability.

To offer even greater flexibility and efficiency, we have extended
our fan range for A-.erity with energy efficient brushless motors.
Now the customers are given the option to select the right air
volume needed, where the modular architecture allows us to
optimize solutions tailored to each customer's specific needs.
More electrical connectivity options for Plug & Play solution
were also introduced to increase the speed, flexibility and effi-
ciency at our customers for a smoother experience.

Using the modularity of the A-erity range, we launched A-erity
Carbon in the beginning of 2025. This unit provides a flexible
option for customers to add necessary capture of VOC’s (Vo-
latile Organic Compound) to their extraction system, without
decreased flow.

A-erity Light Smoke broadened our coverage of applications
that require air flows above 2,000 m3/h. This strengthened our
position by lowering the investment for customers that did not
need a product in our heavier smoke assortment A-Smoke.

And more is to come - in 2025 we will make a major expansion of
our A-erity range, being able to support even tougher oil smoke
pollution and higher air flows. This is being achieved by utilizing
the modular construction and fully integrating our leading fibre
bed filtration technology into the A-erity envelope.
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"Our focused strategy is
to always be able to
offer the best possible
solution for our
customers.”

Connected products

At the beginning of 2024, Filtermist launched F Monitor Essential,
a brand-new monitoring device, which has seen an encoura-
ging take-up, particularly from customers in the EMEA region.

F Monitor Essential is an easy-to-fit, easy-to-use, visual indica-
tor that measures velocity pressure to check that the airflow

= FILTERM

through the unit is correct. Like other Filtermist monitors, the F
Monitor Essential uses a globally recognized traffic light system
to advise if the Filtermist unit needs servicing, or if there may
be an airflow issue that needs attention. The new monitor is
designed to be very simple to install and no electrical connec-

tion is required.

In 2024, Absolent upgraded the A.smart system with even more
features to help our customers gain control of both their pro-
duction environment and filter unit performance. The upgraded
dashboard provides easy access to real-time insights and data
that can help our customers optimize their processes. As with
the previous version of the A.smart system, it is completely in-
dependent and decoupled from the existing network, providing
world-class data security.

Absolent Air Care Group on



The year
iNn brief

Net sales

Net sales for the year amounted to SEK 1,400.2 (1,408.5) million,

which corresponds to a growth of -0.6 (5.2) %.

Result
Operating result before depreciations and amortizations
(EBITDA) amounted to SEK 258.7 (261.3) million and a margin

Cash flow
Cash flow from operating activities after changes in working
capital amounted to SEK 146.1 (214.1) million.

Dividend
The Board of Directors has decided to propose to the Annual
General Meeting a dividend of SEK 3.25 (3.00) per share.

of 18.5 (18.6) %. Operating result (EBIT) amounted to SEK 204.9
(214.7) million, corresponding to a margin of 14.6 (15.2) %. Result
after tax amounted to SEK 143.9 (140.2) million, and earnings
per share amounted to SEK 12.71 (12.39).

Key figures
2024 2023 2022
1339 1,408 1,400
. Net sales, SEK thousands 1400199 1408 464 1339 321
s Sales growth, % -0.6 5.2 30.1
x
&% Operating result before amortizations and depreciations 258 700 261326 260 567
@ (EBITDA), SEK thousands
<
f Operating margin before amortizations and depreciations, % 18.5 18.6 19.5
w
z
Operating result, SEK thousands 204 928 214 650 220 001
2022 2023 2024
Operating margin, % 14.6 15.2 16.4
Cash flow from operating activities, SEK thousands 146 106 214 095 196 141
Total assets, SEK thousands 1678177 1679 360 1665 931
261 261 259 Equity ratio, % 56.2 48.0 4.7
s Net cash (+) / net debt (-), SEK thousands -240 952 -296 861 -293 128
b4
& Earnings per share, SEK 12.71 12.39 13.40
<
= Equity per share, SEK 83.36 7120 6133
m
w
Number of outstanding shares at the balance sheet date 11320 968 11320 968 11320 968
2022 2023 2024
Number of employees 473 466 457
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CEO

comments

Stable year despite uncertainty in some
markets

Overall for the Group, 2024 was a stable year, with sales and
result broadly in line with 2023. Our largest business area, Indu-
strial, reported growth of 4.0 %, despite subdued demand in the
Chinese market for much of the year and weak market condi-
tions in the European automotive industry. The Americas region
showed the strongest growth, with a year-on-year increase of
13.2 %. For our Commercial Kitchen business area, it was a more
challenging year, with sales down 17.9 %, largely driven by the
weak Nordic markets. However, a positive event during the year
was the delivery of our TurboSwing technology to the first
McDonald's restaurant outside the Nordics, a success for the
business area's focus on the Quick Service Restaurants
segment.

Increased focus on product development
2024 was a year in which we focused more than ever on product
development, with the aim of launching several new product
groups in 2025 in areas such as oil mist and dust. Much of the
product development is focused on modular product archi-
tectures, which means that products can be more effectively
adapted to customers' individual needs. | am eagerly looking
forward to the launches of these new product groups in 2025,
and | am convinced that they will be a crucial building block in
our continued development going forward.

Change of CEO and new organization

In July, our then CEO and President Axel Berntsson announced
his intention to leave the company. | would like to take this
opportunity to thank Axel for his efforts during his seven years
as CEO. In the fourth quarter, the Board of Directors appointed
Anders Hulse as the new President and CEO, effective in the
second quarter of 2025.

Towards the end of the year, we also introduced a new organi-
zational structure, with increased decentralization and a greater
customer focus. We see this change as an important step in
further improving our conditions for future profitable growth, by
allocating more responsibility to the organization and thereby
also putting the customer even more in focus.

The reorganization has also led to changes in Group manage-
ment, where the larger producing units in the Industrial business
area are now represented with increased responsibility for the
entire business with customers.

Moving forward

The start of 2025 has brought increased uncertainty in our ope-
rating environment, both in terms of geopolitical risks and risks
of trade barriers. With this in mind, together with the somewhat
hesitant demand we see in some markets in Industrial and the
weak Nordic markets in Commercial Kitchen, we maintain a
cautious outlook on short-term developments. With the above-
mentioned product launches and our new organizational struc-
ture, we are well placed to continue our profitable growth and
increase our contribution to clean air for more and more people
around the world. It is estimated that our filter units deliver over
550 million m3 of clean air to our customers every hour!

As interim CEO and President, these are my first CEO comments
in our annual report. As co-founder and board member, | have
followed Absolent Air Care Group on a fantastic growth journey
through the more than 30 years we have been active, and it is
with anticipation and confidence | soon hand over the operatio-
nal responsibility to our new CEO and President Anders Hulse. |
feel confident that Anders is the right person to take Absolent
Air Care Group further on our continued growth journey.

Finally, | would like to thank all our employees, customers and
other stakeholders for 2024. Together, we will continue to
develop in 2025 and beyond.

Joakim Westh
Interim CEO and President
Gothenburg, in April 2025
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Market
and trends

Market with strong growth

The global market for products and services for industrial air
filtration and commercial kitchen ventilation is estimated to be
worth approximately SEK 300 billion per year. The growth rate
for the global market is on average approximately 5% per year,
while the growth rate differs between different geographical,
product and service areas.

Fragmented market

The global market for industrial air filtration and commercial
kitchen ventilation is fragmented and many of our competitors
are small local companies in each country. There are a few glo-
bal actors, including Donaldson, Camfil, and Halton. Absolent Air
Care Group’s brands hold established positions in their market
segments. The Group’s main strengths are based on our specific
product and application knowledge in the cleaning of polluted
process air that has been accumulated over time as thousands

Trends

of customer-specific products have been installed.

Automation and digitalization
Manufacturing companies invest in automation
and digitalization solutions to enable cost-
effective production by increasing the utilization
rate of machines and realizing productivity increa-
ses. The air pollutants that arise in a manufacturing
process can accumulate and stick to other com-
ponents, thereby creating problems for sensitive
electronic equipment, which increases the risk for
down time and tolerance problems. The significant
role of air quality in the availability and productivity
of machines means that automation is a trend that
supports the demand for air cleaning solutions.
Digitalization contributes to new opportunities
such as developing additional services related to
remote monitoring, predictable maintenance, and
pollution-optimized air cleaning solutions.

016

Local value chains

As aresult of increased global trade barriers, there
is a shift from global to local value chains where

an increasing number of companies are placing
their production closer to its customers. The

shift towards shorter local value chains means a
globally increased pace of construction of new
factories, resulting in a growing need for air clea-
ning solutions. Newly built factories generally place
higher demands on air quality, which requires
more advanced air cleaning solutions - a trend
that benefits Absolent Air Care Group’s broad
product portfolio.

Market and trends

N

Sustainability

Increased focus on sustainability, minimized
environmental impact and social responsibility is

a trend that supports the demand for air cleaning
solutions. Companies that manage risks and try

to find opportunities related to sustainability are
becoming increasingly attractive to potential inve-
stors as associated risks are reduced. As European
requirements become more stringent, reporting
and monitoring requirements are increasing,
which means that many companies need broader
support related to air quality. Absolent Air Care
Group's air cleaning products help customers
minimize air pollution emissions, improve the wor-
king environment, optimize energy use and reduce
emissions. In addition, the products provide valua-
ble data that can be used for reporting and deve-
loping processes in the customers' operations.
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The global market for products and

services for industrial air filtration and
commercial kitchen ventilation is estimated
to be worth approximately SEK 300 billion per
year. The growth rate for the global market is
on average approximately 5% per year.
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Strategy

and v

The strategy of Absolent Air Care Group is, and has always been,
to provide the best products in the market, based on world-
leading filtration technology. Our challenge is to always put the
customer first, but with minimum waste, and with minimum
negative or maximum positive impact on our planet. Given

that we have customers in a broad range of industries and with
many different application areas, and the fact that customers’
needs are very different, this requires a structured approach on
product development, and sustainability well embedded in our
strategy.

We use modular product excellence principles to be able to
offer products with unmatched flexibility and unmatched speed,
where we strive to excel in what is important for the customer,
and remove the rest. We increase filtration power density in our
filters, being able to deliver required performance with smaller
products and minimum material usage. And we make sure that
we always are the best commercial alternative for the custo-
mers looking to sustainably improve their business. Comple-
menting our products, we offer focused services in the form

of consultation, installation and service to give the customers
best possible value for their investment. We were the first in the
business to ensure that we sell the right filter equipment to the

Prioritized application areas within Industrial

Machining Metal fumes

Prioritized application areas within Commercial Kitchen

Schools

Fast food chains

Restaurants

Heavy industry

sion

right customer by measuring the customers’ process air at an
early stage of the sales process, which is still an important part
in our sales process.

The Group’s growth strategy is based on our ability to deliver
organic growth higher than the industry average as well as
growth through acquisitions. The strategy is built on the Group
strengthening its position within the two business areas Indus-
trial and Commercial Kitchen. Within the business areas, there
are prioritized application areas chosen based on their attrac-
tiveness and our ability to offer and deliver value-creating pro-
ducts. Common to all areas is the fact that by helping customers
with products for process air management, we help reduce
their climate impact, provide employees with a better working
environment and increase the customers’ productivity.

Organizationally, Absolent Air Care Group is built on our highly
skilled and committed employees. We are organized to be
agile and to easily integrate new companies in our operations,
and our culture is based on always responding to people and
challenges with respect, curiosity and with a solution-oriented
approach.

Hotels Hospitals
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Value creat
model

on

Business model

Absolent Air Care Group creates value by developing and solutions for effectively cleaning our customers’

products that clean process air more efficiently than process air in a wide range of industries. The Group
its competitors and create a better working environ- operates cost-effective manufacturing in six plants
ment for millions of people all around the world. The and the products reach the end customer via a
business is based on our employees having access to tailor-made sales network for each geographic region.

the information they need for developing products

tiviti
Absolent Air Care Group in figures hctivitles

473

Admini-
stration

Purchasing

50

Employees Markets
Sales and
marketing
1 1 Manu- .
facturing Innovation
Production Strong brands Years of
plants application
experience
Created value for our stakeholders
Customers Employees Shareholders Society

Improved working
environment

Increased productivity

Reduced maintenance
and energy costs

Good working conditions

Good development
opportunities

Great place to work

Result for the year

Share dividend

Absolent Air Care Group

Taxes and social charges

Reduced emissions from
the industry

021



2024

; Business areas

Industrial

About the business area

Industrial develops, designs, sells, installs and maintains air filtra-
tion units. The units capture and recycle harmful airborne par-
ticles and gases generated from processes such as machining,
additive manufacturing, die casting, welding, frying and roasting.

Industrial has a wide portfolio of filtration technologies to meet
the customers’ needs with the most appropriate air filtration
products of the best quality. The products are applied in a wide
range of industries, including aerospace, automotive, defense,
pharmaceuticals, chemical, electronics, wood processing, food
processing as well as dental laboratories.

Industrial’s end customers include many world-leading com-
panies, such as Boeing, BYD, Caterpillar, Danfoss, Jaguar Land
Rover, Scania, SKF, Volvo Cars and Volvo Trucks.

Development during the year

Industrial’s net sales amounted to SEK 1,157.1 (1,112.5) million,
which corresponds to a growth of 4.0%. The strongest growth
came from region Americas, with a growth of 13.2 %. For the
EMEA region, the business area’s largest region, growth amoun-
ted to 3.1 %. The APAC region had a challenging year, with a sales
decrease of 16.6 %, mainly driven by the Chinese market. Opera-
ting result before amortizations and depreciations (EBITDA)

was strengthened from SEK 212.4 million to SEK 247.6 million,
corresponding to a margin of 21.4 (19.1) %.

1,113 1,157

NET SALES, SEKM

2023 2024

The consolidation projects initiated during 2023 to create larger,
more modern and more efficient production facilities in Canada
and in the UK continued during 2024. The largest change was
made in Canada, where all Canadian operations since mid-2024
are gathered under the same roof in Montreal. Through this
consolidation, we will continue to work with further streamlining
our Canadian operations. In the UK, efficiency measures related
to Lean and Just-In-Time have been carried out, resulting in
considerable improvements with respect to planning and
customer satisfaction.

During 2024, we have continued our intensive work on deve-
loping the next generation product groups that was started in
previous years. These product groups are built on a modular
architecture that will increase the attractiveness of our offer
but also provide completely new conditions for conducting a
professionally industrialized process for purchasing, production
and distribution. 2025 will see the launch of several new product
groups in the Industrial business area, with a focus on oil mist
and dust.

248
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Commercial Kitchen

About the business area

Commercial Kitchen develops, designs, installs and maintains commercial
kitchen ventilation systems. The systems handle harmful airborne particles
and gases generated from cooking, create a better working climate for
professional kitchen staff and increase the energy efficiency of the building.

Commercial Kitchen offers an extensive product portfolio of hoods,
filtration technologies and fire extinguishing systems to deliver the optimal
kitchen ventilation solution. The solutions are applied in kitchens in schools,
hospitals, fast foods chains and restaurants. The end customers of the
business area include several well-known companies, such as Burger King,
McDonald’s, KFC, Vapiano, Hard Rock Café, Bastard Burgers, Max, Hilton,
Frantzén and Restaurant Fyr.

Development during the year

For 2024, Commercial Kitchen’s net sales decreased from SEK 295.9 million
to SEK 243.1 million, which corresponded to a decrease of 17.9 %. The lower
sales were mainly driven by a weaker demand on the Nordic markets.
However, our assessment is that we have not lost any market shares and
that we maintain our competitive position. To adapt operations to the lower
demand, the business area implemented efficiency measures in organiza-
tion and production during the second half of the year, which resulted in
some one-off costs. We expect positive effects from these measures as
the markets recover. Operating result before amortizations and deprecia-
tions (EBITDA) amounted to SEK 31.1 (59.4) million, which corresponded to
a margin of 12.8 (20.1) %. The result was negatively impacted by the lower
sales volume and by a lower share of sales of turn-key projects, which
generally have a higher profitability.

Regardless of the above-mentioned challenges, we continue to have a
positive view of the long-term potential for Commercial Kitchen, with a
focus on growth in the customer segment Quick Service Restaurants
(QSR). A positive step in this development is that we delivered our
TurboSwing technology to the first McDonald's restaurant outside the
Nordic region in the third quarter of the year.

In terms of product development, in 2024 we have been working on further

developing our TurboSwing technology for increased serviceability and
efficiency. The updated version will be launched later in 2025.

243 59
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Lemont
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A loyal Absolent customer for almost 30 years

Lemont, located in Ludvika, is a qualified production partner with high-tech machines for machining
and sheet metal processing. Lemont operates in the energy, forestry and industrial sectors and
since the 1990s Absolent has been part of their operations in almost all their nine production plants
with various oil mist filters. When the need for a dust filter arose, they did not hesitate to turn to
Absolent again, even though it was a new area of filtration solutions needed, Lemont chose to rely
on Absolent's knowledge and experience in this area of air filtration units - an investment for the
future that has proven itself time and time again.

The grinding of epoxy produces both large strands of plastic and smaller dust particles. If not pro-
perly extracted, this can have an impact on the health of operators, the working environment and
processing machinery. To ensure a good working environment and safe workplace for its employ-
ees at Lemont, only the best air filtration equipment is used. This not only protects the current
employees, but also makes the workplace attractive for future recruitment. After careful testing
and calculations, the filter unit A.dust 15 was chosen. It is an investment that will last for many years,
and the long life of the filters results in low maintenance and service costs.

Lemont has managed to maintain a healthy working environment for its employees for many
years. With only one filter change per year and a quick cleaning of the filters every six months, the
low-maintenance filter unit can run continuously and guarantee clean air year after year.

End user Business area Filter brand
Lemont Industrial Absolent
Country Application Filter solution
Sweden Plastics grinding A-dust 15

Customer cases
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S O u t h A beacon of success for Commercial Kitchen

KO re a Outside the Nordic markets, South Korea is Commercial Kitchen’s largest single market for
our cutting-edge TurboSwing® and AirMaid® technologies. For over eight years, our strong
and well-established reseller network has played a key role in new construction projects,
securing prestigious public tenders with our advanced solutions.

We are proud to serve some of South Korea’s most esteemed brands and companies.
TurboSwing® technology is a trusted choice in commercial kitchens across major facto-
ries such as LG and LG Energy Solution, Samsung Display, and Samsung Electronics. It
is also used in landmark office buildings like the Meritz Securities Tower in Seoul, as well
as renowned dining establishments like Mott32 Seoul, one of the world’s most awarded
Chinese restaurants. Additionally, Lotte World amusement park in Busan features our
technology.

Beyond the success of TurboSwing®, AirMaid® has emerged as a market leader, making
South Korea the largest single market for AirMaid® worldwide. Since 2017, more than 1,600
AirMaid® units have been installed across major cities in South Korea. Our distinguished
clients include JW Marriott Hotels and Lotte Hotels and Resorts. AirMaid® units are also
installed in premier shopping destinations such as IFC Mall, Hyundai Department Store in
Seoul, and Starfield Coex Mall, home to the iconic Starfield Library.

With a strong foundation and growing demand, we are committed to further expanding
our presence in South Korea, delivering innovative solutions for cleaner, more efficient

commercial environments.
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Sustainability
report

Absolent Air Care Group is commmitted to helping our customers create
a better working environment while reducing climate impact by cleaning
process air. We take full responsibility for the environmental compatibi-
lity and sustainability of our products and services. The key sustainability
impacts of our business have been identified through a double material-
ity analysis, which will guide the Group’s sustainability efforts moving
forward. Sustainability is embedded in many aspects of our business,
including our Code of Conduct, strategy, business model, and offerings
to customers, driving our commitment to a more sustainable world.

Sustainable business model

Absolent Air Care Group is committed to responsible conduct
in all the societies where we operate, extending our respon-
sibilities to employees, customers, business partners and the
broader community. Our Code of Conduct states our guiding
principles:

Integrity: We conduct our business with the highest
moral standards.

Legal Compliance: We adhere to local laws and regu-
lations, and take responsibility for our actions, in every
country in which we operate.

Human Rights: We respect the United Nations Guiding
Principles on Business and Human Rights, ensuring
our actions uphold the rights of our employees and
the communities we engage in. We incorporate these
principles in all our business processes.

Sustainable growth relies on continuous learning and adapta-
bility. At Absolent Air Care Group, we invest in research, digital
transformation, and sustainable product development to ensure
long-term success and a resilient business model. Research
and development are crucial to this effort and are conducted
in-house to create energy- and material-efficient products that
meet customer needs. Over the past year, we have focused on
improving resource efficiency and adapting even more closely
to customer demands.

Our business model centers on providing customers with opti-
mal air filtration units, offering the best cost of ownership and
quality. This approach enhances working environments,
improves process controls, reduces climate impact by enabling
the reuse and recycling of process fluids and extending the
service life of consumables. We empower our employees with
the insights and expertise needed to develop effective solutions
that clean process air while minimizing environmental impact.
Through our global development center, we are advancing
energy-efficient solutions and control of airflows, reducing
material waste, and improving filtration power density to meet
evolving customer needs. As part of our digital transformation,
we are enhancing customer support through adaptable digital
solutions. These solutions provide real-time process alerts and
air quality data, enabling trend analysis and delivering action-
able insights for better decision-making regarding health, safety,
and environmental impact. This data can also be exported for
deeper analysis, offering valuable information for both custo-
mers and end-users.

In 2024, we have continued refining our products to better meet
customer needs. Our growing ability to customize solutions
enables clearer, higher-quality information, empowering better
decision-making in health, safety, and environmental matters. By
combining a strong customer focus with attention to help custo-
mers reducing energy consumption and material use, reusing
heated/air-conditioned air and re-sourcing materials and
energy from more sustainable sources, we aim to offer a balan-
ced product portfolio that fully satisfies customer needs.

Absolent Air Care Group 029



Sustainability statement

During 2024, Absolent Air Care Group has further strengthened
its focus on sustainability to align with the upcoming CSRD
regulations and to assess sustainability topics from both an im-
pact materiality and financial materiality perspective. Absolent
Air Care Group has conducted a double materiality analysis,
including the full value chain, to identify the key sustainability
priorities, risks and opportunities. Building on these insights,
we embed sustainability in our strategy. The outcomes of our
double materiality analysis keep us aligned with evolving regu-
lations, customer and stakeholder expectations, ensuring we
remain responsible, adaptable, and future-ready.

The double materiality analysis is based on data collected

from ongoing dialogues with both our stakeholders and our
operations. Our stakeholders include customers, shareholders,
investors, financial institutions, employees, suppliers, authorities
and local communities. We engage with stakeholders through
various communication channels, such as surveys, meetings,
assessments, press releases, websites, financial reports, and
other relevant platforms and forums. Both Group management
and representatives from our Group companies have actively
participated in this effort, ensuring a collaborative and enga-
ged process. Throughout 2024, the Board of Directors has been
continuously informed and has closely followed the progress,
staying involved every step of the way. The double materiality
analysis is an ongoing process and may change over time.

2024

Sustainability impact

The sustainability impact identified through the double material-
ity analysis highlights how our operations and initiatives influ-
ence environmental, social, and governance (ESG) factors. This
analysis offers a comprehensive understanding of our sustaina-
bility contributions, guiding our efforts to drive positive change
in these areas. Additionally, it will actively address the risks that
have been identified.

The key areas identified with both financial and impact materi-
ality, from a negative perspective, include energy consumption
and climate change. From a positive perspective, the impacts
are seen in the working conditions of our workforce, air pollution
reduction, and enhanced personal safety for consumers and
end users.

Areas identified as not material from a financial perspective, but
with significant impact materiality, are primarily focused on
environmental and governance aspects. Absolent Air Care
Group has identified Workers in the value chain, Affected
communities, Water and marine resources, and Biodiversity and
ecosystems as areas with lower direct financial and material
impacts, therefore not seen as material. Nevertheless, these
factors are still vital to the business and our long-term sustaina-
bility objective.

Double materiality analysis
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Absolent Air Care Group's contribution to the UN Global goals

The 2030 Agenda for Sustainable Development, adopted by all United Nations’ member states in 2015, offers a unified blueprint for

peace and prosperity for people and the planet, both now and in the future. Central to the agenda are the 17 Sustainable Develop-

ment Goals (SDGs), and Absolent Air Care Group is contributing to several of these goals.

3 Sewiian
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Goal 3 Good Health and Well-Being

Ensure healthy lives and promote well-being for all at all ages

Target 3.9: By 2030, substantially reduce the number of deaths and illnesses from hazardous chemicals and air, water and soil pollution and
contamination.

Absolent Air Care Group's contribution

We develop air-cleaning products that remove contaminants, creating healthier conditions for employees while reducing environmental emis-
sions. With thousands of units sold, our products deliver millions of cubic meters of fresh air annually to industries and commercial kitchens
worldwide.

Goal 5 Gender Equality

Achieve gender equality and empower all women and girls

Target 5.5: Ensure women’s full and effective participation and equal opportunities for leadership at all levels of decision-making in political,
economic and public life.

Target 5.c: Adopt and strengthen sound policies and enforceable legislation for the promotion of gender equality and the empowerment of all
women and girls at all levels.

Absolent Air Care Group's contribution

In 2024, Absolent Air Care Group implemented an updated HR policy promoting gender equality by ensuring fair opportunities and a work-
place free from discrimination. We enforced a zero-tolerance policy on harassment and upheld diversity, equality, and inclusion by treating all
employees fairly and providing feedback to all applicants, with a focus on internal and underrepresented candidates.

Goal 7 Affordable and Clean Energy

Ensure access to affordable, reliable, sustainable, and modern energy for all

Target 7.2: By 2030, increase substantially the share of renewable energy in the global energy mix.
Target 7.3: By 2030, double the global rate of improvement in energy efficiency.

Absolent Air Care Group's contribution

All subsidiaries within Absolent Air Care Group, where possible, use renewable energy and work to reduce energy and be more energy effi-
cient. Strong emphasis is placed on lean operations and waste reduction within our operation processes. Absolent Air Care Group is actively
working to enhance the energy efficiency of our air filtration units by optimizing designs and integrating the latest energy-saving technologies
to reduce overall energy consumption.

Goal 8 Decent Work and Economic Growth

Promote sustained, inclusive, and sustainable economic growth, full and productive employment, and decent work for all

Target 8.4: Improve progressively, through 2030, global resource efficiency in consumption and production and endeavor to decouple eco-
nomic growth from environmental degradation, in accordance with the 10-Year Framework of Programs on Sustainable Consumption and
Production, with developed countries taking the lead.

Absolent Air Care Group's contribution
We are working actively to develop, design and manufacture products in such way that energy, natural resources and raw materials are used
efficiently and waste and residues minimized.

Goal 9 Industry, Innovation, and Infrastructure

Build resilient infrastructure, promote inclusive and sustainable industrialization, and foster innovation

Target 9.4: By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with increased resource use efficiency and
greater adoption of clean and environmentally sound technologies and industrial processes, with all countries taking action in accordance
with their respective capabilities.

Absolent Air Care Group's contribution
The products developed by Absolent Air Care Group clean process air arising from various industrial processes and commercial kitchens,
which enables recycling of cutting fluids, material and cleaned hot and cooled air.

Goal 12 Responsible Consumption and Production
Absolent Air Care Group's contribution
Our air cleaning units minimize the release of chemicals and waste into the air and minimize their negative impact on human health and the

environment at our customers’ facilities. Emissions from our operations are controlled by our environmental management system, and we
continuously adapt our workflows and product designs to enhance our sustainability efforts and reduce our environmental impact.

Goal 13 Climate Action
Absolent Air Care Group's contribution

Absolent Air Care Group has set two ambitious targets. The first target is to reach net zero carbon emissions from the Group’s own operations
by 2030 and the second target is to reach net negative carbon emissions from Absolent Air Care Group s value chain by 2050.

Absolent Air Care Group 031
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Environment

Environmental responsibility

Our product portfolio is designed to effectively clean process air,
reduce health and safety risks, while also contributing to a low
CO, emission by lowering the logistical footprint with smarter
packaging and right-sized products. Our goal is to minimize the
environmental impact of our products and services by innova-
ting throughout their entire life cycle. We develop, design, and
manufacture our products to maximize efficiency in use of
energy, natural resources, and raw materials while minimizing
waste and residues. While our products require energy to ope-
rate, they demand less maintenance and contribute to a cleaner
production environment.

Climate change mitigation

Since 2020, Absolent Air Care Group has been working towards
two ambitious targets: achieving carbon neutrality in its opera-
tions by 2030 and establishing a carbon-negative value chain by
2050. These objectives align with the global commitment to limit
the rise in temperature to 1.5°C above pre-industrial levels, as set
forth in the Paris Agreement.

The impact of climate change is both real and negative, with

its effects already being felt. The most significant environmen-
tal impact of our business occurs during the use of our pro-
ducts, highlighting our responsibility to enhance their resource
efficiency and continuously support customer adaptation. By
improving our products and service ability of the product, we
contribute to reducing airborne particles — benefiting both
human health and the environment. Additionally, we provide our
customers with comprehensive service, inspection, and testing
to ensure optimal product performance. Service agreements
vary depending on the product, reinforcing our commitment to
long-term sustainability and reliability.

During 2024, Absolent Air Care Group has continued its efforts
to achieve carbon neutrality and the goal to become carbon
negative by optimizing processes, transitioning to renewable
energy, adopting electric transport, and developing technology
to capture carbon dioxide.

Absolent Air Care Group follows and reports on greenhouse

gas emissions in accordance with the GHG Protocol, a global
standard for measuring and managing emissions. The protocol
categorizes emissions into three scopes: direct emissions from
operations (Scope 1), indirect emissions from purchased energy
(Scope 2), and other indirect emissions throughout the

value chain (Scope 3). All companies within the Group actively
measure their emissions and work systematically to reduce their
environmental impact, aligning with the Group’s sustainability
goals.

We place a strong focus on reducing the Scope 1and 2 emis-
sions. However, since the greatest environmental impact comes
from the use of our products (Scope 3), our business areas are
dedicated to integrating the latest and most energy-efficient
technologies. This shall ensure minimal energy consumption
throughout the product lifecycle. Additionally, our products are
designed for longevity, maintaining high performance over an
extended period before requiring filter replacements or clea-
ning.

As part of our product development efforts during 2024, we
have also adapted unit sizes to meet customer needs — an app-
roach already evident in products that we have on the market
and set to improve further with upcoming product launches.
Moreover, several of our products feature smart electronics and
loT capabilities, enabling seamless integration with customers'
machines to optimize processes and enhance efficiency.

Throughout 2024, continuous efforts have been made in the
Group to meet CO, targets. A strong emphasis has been placed
on refining processes within our own operations and enhancing
the development of our products to drive sustainability improve-
ments. To improve our emissions in Scope 3, during 2024 we
have focused on transportation emissions, both from maritime
shipping and land-based vehicles. Reducing emissions from
those sources will contribute to our total carbon footprint.

Climate key ratios 2024 2023
Scope 1CO,e emissions, ton 469 460
Scope 2 CO,e emissions, ton 85 87
Scope 3 CO,e emissions, ton 201450 212 953
Scope 1+2+3 in relation to net sales* 0.14 0.15

*CO,e ton / SEK thousands
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bsolent Air
are Group
shall become
carbon
negative

Absolent Air Care Group's goal is that the Group’s own
operations shall be carbon neutral by 2030 and that the
value chain shall be carbon negative by 2050.

Absolent Air Care Group shall achieve carbon neutrality
and later become carbon negative by optimizing proces-
ses, shifting to renewable energy, using electric transport

and capturing carbon dioxide in the air.
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Energy

Energy consumption is our primary negative environmental
impact, despite not having energy-intensive processes in our
operations. However, the main impact, occurs when our pro-
ducts are used by our customers. The energy usage in our own
operations is mainly concentrated to our production sites, where
renewable energy is utilized at all locations as far as possible.
Absolent Air Care Group is actively working to reduce the
energy usage of our air filtration units by optimizing designs
and incorporating the latest energy-efficient technologies. To
further help our customers reduce energy consumption, we
improve and assess technical data on how the customers use
our products, and we also develop the motors to be more
efficient and long-lasting.

Pollution of air

Air pollution refers to the emission of harmful substances into
both indoor and outdoor air. Our large focus on minimizing air
pollution has significantly reduced its severity at our customers'
sites, as we prioritize both indoor and outdoor air quality. While
our production generates minimal air pollution, emissions arise

from transportation and upstream processes in the supply chain.

However, the impact is concentrated, and we take proactive
measures alongside our suppliers to manage and reduce these
emissions.

In our materiality analysis, a lot of focus has been put on
Pollution of Air, making it our most significant financial and
material impact, which aligns with our core business model. Our
products offer substantial health and safety benefits, improving
air quality in customer environments and supporting a cleaner
and safer workplace. Although the most significant impact is
the cleaner air at the customers’ sites, our products also reduce
energy consumption, enable heat and oil recycling, and require
less maintenance. These factors not only improve environmental
quality but also contribute to reduced sick leave and lower ope-
rational costs for our customers.

While the financial consequences at the customer level are

hard to quantify, the benefits are clear: improved health and
safety, reduced operational costs, and a healthier work environ-
ment. This makes air quality improvement a central business
driver, ensuring a significant and positive financial effect. The
probability of this impact is very high, as our customers actively
seek solutions to address polluted process air, making this a core
driver of demand for our products.

If our products fail to fulfil their intended function, it may lead
to customer dissatisfaction, legal disputes, and costly recalls,
all of which would harm our reputation. Such failures to meet
the intended function could also expose potential weaknes-
ses in quality control, affecting consumer trust and market
share. Proactive product testing and clear communication are
essential to mitigate these risks and are important parts of our
operations.

Social conditions and personnel

Health and safety

Safety is the utmost priority at Absolent Air Care Group. A

focus on health and safety shall always guide our decisions and
actions that relate to our full value chain. It is the cornerstone of
our commitment to creating a conducive and secure workplace,
both physical and mental, that enhances employee well-being,
productivity, and organizational success.

By adhering to our health and safety guidelines, we create a safe
and supportive work environment for our personnel. Absolent
Air Care Group takes a proactive and systematic approach to
environmental management, incorporating risk analysis to
assess potential hazards based on severity, likelihood, and
frequency. This analysis is routinely updated, complemented by
regular safety inspections. Any identified risks or deficiencies
are documented and addressed through a structured action
plan.

Every year, incidents, accidents and absence are measured
and the number of accidents that lead to lost working hours per
200,000 hours worked is reported in the table below, so-called
Lost time accident rate (LTAR). Sick leave at Absolent Air Care
Group is low and continuously monitored for any changes,
reflecting a healthy and positive work environment. In 2024, the
LTAR is 1.04, which is slightly higher than the previous year. We
are continuously working to improve our safety culture and
ensure that incidents and near misses are more accurately
reported, in order to implement safety improvements in the
most effective way.

1.04

LOST TIME ACCIDENT RATE

2020 2021

2022

2023 2024
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/6%

of the employees agree that
Absolent Air Care Group is a very
good workplace, according

to the 2024 Employee survey

2024

»

Our workforce

At Absolent Air Care Group, we recognize that our employees are vital to our long-term
success. This year, we have placed a greater focus on fostering accountability across
all levels of the organization, particularly through a more decentralized structure. By
empowering teams and individuals with greater responsibility, we aim to cultivate
strong and lasting relationships while ensuring a sustainable work environment that
supports the well-being of our employees - both now and in the future. Our commit-
ment to inclusivity ensures that every employee feels respected and valued, fostering
a culture where talent can thrive. By promoting a growth-oriented workplace and
implementing efficient, high-performance practices, we continue to enhance both
the employee experience and the Group’s success.

To further support this commitment, Absolent Air Care Group has for several years
partnered with Great Place to Work, a recognized leader with over 30 years of exper-
tise in identifying the key drivers of a successful corporate culture. Their research
underscores that organizations built on credibility, fairness, respect, pride, and
camaraderie foster engaged employees, driving both individual performance and
business success. To assess and strengthen this commitment, Absolent Air Care Group
conducts an annual global employee survey, measuring trust and confidence across
the organization.

Sustainability report



Great

Place
To
Work.

"Over 90% of the employees
at Absolent Air Care Group
perceive that management

promotes inclusive behaviors,
avoids discrimination and that
they are treated fairly”

Employee survey 2024
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Diversity GENDER DISTRIBUTION, EMPLOYEES

Being a global group, Absolent Air Care Group prioritizes diver-

sity and enforces a strict zero-tolerance policy on harassment 2021 )

and discrimination across all locations. We are committed to

diversity, equity, and inclusion, prohibiting all disrespectful beha- 2022 8

vior and act directly if there is a case reported. "
2023 2

At Absolent Air Care Group, active measures against discrimi- -

nation form a natural part of the systematic work environment o =

96

S6

66

66

management carried out and are followed up annually. We are

working, via preventive and promotion measures, to combat . men ‘ women
discrimination and to create equal rights and opportunities,
regardless of gender, transgender, identity or expression,
ethnicity, religion or other belief, disability, sexual orientation SRR S TSN, SEAEm 6 S TR RS
or age. This not only applies to all employees, but also to the

candidates who apply to us. oo
Working conditions e
At Absolent Air Care Group, the rights and responsibilities of our
employees are guided by laws, agreements, and our internal 2023
policies. Our Code of Conduct, alongside the newly launched

HR Policy, fosters a positive work environment where employ- 2024

ees are encouraged to grow, collaborate, and contribute to our

shared success. These frameworks support our commitment to ‘ men ‘ womnen
nurturing talent, promoting mutual respect, and empowering
our team to thrive.
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Providing a safe and supportive work environment enables us

to operate efficiently and achieve strong financial results. It is
our employees who drive innovation, growth and sales, which
together with our products generate the Group's revenue and
create profitability.

At Absolent Air Care Group, we prioritize open communica-
tion, job security, and fair treatment as fundamental principles
guiding our work environment. These core values are upheld in
strict accordance with legal requirements, ensuring a compliant
and supportive workplace. By fostering a positive and secure
atmosphere, we enhance operational efficiency, encourage
innovation, and drive business growth. Our ongoing commit-
ment to these practices contributes to a high probability of
positive outcomes, as reflected in the feedback from our
employees. Terms and conditions of employment and wages
shall be reasonable and fair. Absolent Air Care Group complies
with applicable laws and industry standards regarding working
time. All employees, including temporary employees, have and
shall have written terms of employment and be made aware of
the meaning of their terms of employment.

Consumers and end-users

Absolent Air Care Group supports customers in the Industrial
and Commercial Kitchen business areas. Our core business is
centered around environmental responsibility. By selling more

filter units, we help improve air quality, create better working
conditions for our customers, and promote the health and
well-being of their employees.

Our products play a key role in creating a cleaner environ-
ment by reducing airborne particles, which positively impacts
employee health, enhances production precision, and reduces
maintenance needs. Additionally, our products help prevent
fire risks. These benefits extend to all countries and companies
where our products are installed. The health and safety impact
are particularly significant at the locations of installation.

Looking forward, Absolent Air Care Group has started a digital
journey to further improve our possibility to support our custo-
mer by adapting digital solutions delivering real time relevant
process alerts and air quality information data. This data can

be analyzed to identify trends and review process information
over time and can be exported to facilitate even more detailed
analyses. Analyzing the data will provide customers and end-
users with easily accessible quality information, enabling better
decision-making process regarding health and safety as well as
environmental issues.
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Our corporate culture directly influences our operations, provi-
ding a foundation for continuous improvement and addressing
any deficiencies. Strengthening this culture within our organi-
zation ensures alignment and development across all areas. In
our Code of Conduct, we outline our key principles and core
values, which shape how we operate and interact with all our
stakeholders. The Code of Conduct applies to all employees,
contractors and partners, guiding us to act with integrity, with
legal compliance and in line with human rights in all our opera-
tions. The Code of Conduct has been updated during 2024 and
relaunched to all companies within the Group.

Each year, internal assessments and audits are conducted to
ensure that our policies are effectively implemented and fol-
lowed across all business areas and in all Group companies. Risk
assessments are conducted annually by Group management
and the Board of Directors to identify and address any gaps or
risk areas that require attention and actions.

In the context of the double materiality analysis, we recognized
that even if suppliers do not have a major financial and material
impact, it remains crucial to focus on sustainability-related
issues together with our suppliers. This approach helps us pre-
vent, protect, and take responsibility for the indirect impacts our
suppliers may have on environmental and social sustainability.
By addressing these concerns proactively, we ensure a more
resilient and ethically aligned supply chain.

Respect for human rights

At Absolent Air Care group we are dedicated to upholding and
respecting human rights in all aspects of our operations. We
remain fully committed to preventing all forms of human rights
abuses, including forced labor, child labor, and any violations of
workers' freedom of movement and association. Through the
enforcement of our Code of Conduct, regular monitoring, and
continuous improvement, Absolent Air Care Group ensures that
our practices align with international human rights standards.

During 2024, Group management approved a new Supplier
Code of Conduct, which outlines requirements for key suppliers
and aims to enhance social, ethical, and sustainability standards
throughout the value chain. Suppliers must ensure compliance
with human rights standards, including prohibition of child labor,
forced labor, and any practices that restrict workers’ freedom.

2024

By signing agreements with Absolent Air Care Group, suppliers
declare their commitment to these principles.

Absolent Air Care Group conducts regular reviews and ongoing
monitoring to ensure compliance with Code of Conduct as well
as the newly launched Supplier Code of Conduct. Up until today,
we have not needed to terminate any supplier relationships due
to human rights violations, reflecting a strong commitment to
upholding our standards.

Anti-corruption

Absolent Air Care Group has a zero tolerance for any types of
bribes, fraud, facilitation payments or other improper bene-

fits contrary our Code of conduct, local laws and regulations,
industry standards or ethical codes in the countries in which we
operate.

The revised Code of Conduct reinforces Absolent Air Care
Group’s commitment to ethical business practices by explic-
itly stating that corruption and bribery, in any form, will not be
tolerated. All business decisions must be made solely in the best
interests of Absolent Air Care Group, without influence from
personal relationships or external considerations. This ensures

a fair, transparent, and integrity-driven approach to conducting
business.

Employees at Absolent Air Care Group are prohibited from
accepting or offering gifts, benefits, or payments - directly or
through intermediaries - that could compromise objectivity, pro-
fessional judgment, or violate applicable laws. Absolent Air Care
Group shall not facilitate or support money laundering and emp-
hasizes avoiding conflicts of interest by prioritizing business inte-
rests over personal relationships. Any actual or potential conflict,
including financial or personal ties that may influence professi-
onal responsibilities, must be promptly reported and dealt with.
Any detected or suspected corruption must be reported imme-
diately to a superior for further action and follow-up. Correc-
tive measures will be taken promptly, following established HR
processes. In addition to its Code of Conduct, Absolent Air Care
Group has a dedicated Anti-Corruption Policy and Anti-Money
Laundering Policy, which serve as key frameworks to prevent
corruption. The Group continuously enhances its anti-corruption
efforts by improving supplier assessments, refining procedures,
and providing education for relevant stakeholders.
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If an employee has access to confidential information belon-

ging to Absolent Air Care Group or any third party, it is not

permitted to forward the information to any unauthorized party.

Absolent Air Care Group complies with applicable rules and
legislation regarding insiders trading in shares and other finan-
cial instruments, and the Group also has an Information and
Insider Policy.

Communication and training in Absolent Air Care Group’s Code
of Conduct and other Group polices is a base of the preventive
work that goes out to all employees.

Whistleblowing

An important part in maintaining ethical standards and
accountability at Absolent Air Care Group is the whistleblowing
function. The whistleblowing function guarantees confiden-
tiality, and each reported concern is acted upon. We actively
promote our whistleblowing function through various channels,

including our intranet and internal communications. Our Group
policies establish a clear and structured reporting framework,
including our whistleblowing function, to ensure transparency
and accountability.

Policies

We have implemented a comprehensive set of Group policies,
which set the framework for our business and daily opera-
tions, reinforcing our commitment to sustainability, ensuring
legal compliance, and driving long-term growth. Approved by
the Board of Directors, these policies establish a sustainable
business model that adheres to regulatory standards, creates
lasting value for our customers, and contributes to a more
responsible and environmentally sustainable business.
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The share and
shareholders

The share capital in the Absolent Air Care Group AB (publ) amounts to
SEK 3,363,249 divided into 11,320,968 shares with a quota value of SEK

0.2971 per share.

General

Each share entitles to one vote and each person entitled to vote
may vote for his/her full number of shares without limitation. All
shares give equal rights to the company’s assets, profits and any
surpluses in the event of liquidation. Each share gives an equal
right to a dividend. The company’s Articles of association stipu-
late that the share capital shall not be less than SEK 2,000,000
and not more than SEK 8,000,000, equivalent to a minimum of
10,000,000 shares and a maximum of 40,000,000 shares. The
share capital is denominated in Swedish krona.

The company’s shares are issued in accordance with Swedish
law and are registered in a CSD register in accordance with the
Swedish Financial Instruments Accounts Act (1998:1479). Euro-
clear Sweden AB (with address Euroclear Sweden AB, Box 191,
101 23 Stockholm) manages this register and settlements. The
company establishes shares in accordance with Swedish law
and is governed by the Swedish Companies Act (2005:551). The
company’s shares have the ISIN code SE0006256558.

Year Event Change in the number Number of shares Change in share Share capital Quota value
of shares capital

2000 Formation 100 000 100 000 100 000 100 000 1

2000 New share issue 3000 103 000 3000 103 000 1

2003 Redemption of warrants 1500 104 500 1500 104 500 29.7

2014 Bonus issue - 104 500 3000 000 3104 500 0.2971

2014 Split 100:1 10 345 500 10 450 000 - 3104 500 0.2971

2014 New share issue 370968 10 820 968 110 208 3214708 0.2971

2015 New share issue* 500 000 11320 968 148 541 3363249 0.2971

* Refers to warrants issued to senior executives that have been converted into shares.
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Shareholders

The ownership structure of Absolent Air Care Group as of

31 December 2024 is presented in the table below.

Annual Report

Shareholder Number of Holding
shares
Mexab Industri AB 6 318 502 55.8%
Westh Ventures AB 1417 500 12.5%
Cliens Fonder 673 448 5.9%
Lannebo Fonder 474 228 4.2%
Odin Fonder 264300 2.3%
CASE Fonder 232043 2.0%
JP Morgan 154 969 1.4%
Carnegie Fonder 148 699 13%
Avanza Pension 131103 12%
Investering & Tryghed A/S 107 000 0.9%
Others 1399 176 12.4%
Total 11320 968 100.0%

Absolent Air Care Group
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Board of Directors’
report

The Board of Directors and CEO of Absolent Air Care Group AB (publ),
corporate identity number 556591-2986, hereby issue the annual
accounts and consolidated accounts for the 2024 financial year.
Absolent Air Care Group AB (publ), headquartered in Géteborg, is the
Parent company of Absolent Air Care Group and the company’s
shares are listed on Nasdaq First North Growth Market. The closest
Parent company that prepares consolidated financial statements in
which the Parent company is included is Mexab Holding AB, corporate
identity number 556733-2613 with registered office in Stockholm.

The business

Absolent Air Care Group develops products for cleaning process
air and is helping production companies to provide clean fresh
air to their employees, reduce energy costs and increase their
productivity. The end customers are active in a wide range of
industries including the aerospace, automotive, chemical,
defense, electronics, pharmaceutical, woodworking and food
industries as well as in power generation, hotels and restaurants.
The Group’s products remove oil mist, smoke, dust and volatile
organic pollutants (VOC) from process air. Typical sources of
pollution are manufacturing processes such as milling, turning,
rolling, hardening, die casting, welding, laser cutting, grinding,
additive manufacturing, deep frying, roasting and grilling that
generate oil mist, oil smoke, dust or VOC. The Group, with head
office in Sweden, operates production facilities in Sweden, the
UK, Canada and the Netherlands and has subsidiaries in China,
USA, Germany, the Netherlands, Finland, France, India, Japan,
Hong Kong, Italy and Switzerland. Direct sales of the Group’s air
cleaning products are made through our Group companies and
through a network of carefully selected distributors in approx-
imately 50 countries.

The Group’s operations are divided into two business areas:
Industrial and Commercial Kitchen. Industrial develops, designs,
sells, installs and maintains filter units. Industrial has a wide pro-
duct portfolio of filtration technologies to meet the customer
needs with the most appropriate air cleaning product of best
quality. The Industrial business area includes the brands
Absolent, Filtermist, Avani, Dustcheck, Diversitech, Kerstar,

Quatro and Aerofil. Each brand has its own characteristics

and acts independently within its area. Commercial Kitchen
develops, designs, installs and maintains commercial kitchen
ventilation systems, and offers a wide product portfolio of hoods,
filtration technologies and fire extinguishing systems to deliver
the optimal kitchen ventilation solution. The Commercial Kitchen
business area includes the brands Airmaid, Jeven and Tessu
Nu-Air. In addition to these business areas, Absolent Air Care
Group has Group-wide functions in the form of finance, IT as
well as strategic business development and product develop-
ment.

Significant events during 2024

To further strengthen our prospects for future profitable growth,
we introduced a new organization at the end of the year with
focus on decentralization, allocating additional responsibilities to
our producing companies while reducing central resources. The
new organization will lead to increased customer focus, while
improving the conditions for future growth. The reorganization
has also led to changes in Group management, where the larger
producing companies in the Industrial business area are now
represented. As part of the new decentralized organization,
René Joppi was recruited as MD of Filtermist in late 2024, taking
up his position in early 2025. Group management was also
strengthened earlier in the year, when Ylva Kriger was recruited
as Senior Vice President People & Planet with responsibility for
HR and our sustainability work.
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In July, President and CEO Axel Berntsson announced his
decision to leave the company after having held his position for
seven years. Later in the fall, the Board of Directors appointed
Anders Hulse as the new President and CEO, effective in the
second quarter of 2025. As Axel Berntsson left the company on
January 21, 2025, a transition period arose before Anders Hulse
takes over. In December 2024, the Board appointed Joakim
Westh, current Board member and co-founder of the compa-
ny, as interim CEO and President for the period between Axel
Berntsson’s departure and Anders Hulse’s appointment.

2024 was a year in which we continued our major investments

in product development to further strengthen our product offe-
ring, including modular product architectures, and our founda-
tion for future profitable growth. In 2025, the results of this
development work will start to materialize, with launches of
several product groups in both oil mist and dust. Product deve-
lopment is described in more detail in the Technology
Leadership section, on pages 8-11.

As in the previous year, 2024 has continued to be characteri-
zed by geopolitical turmoil, primarily due to Russia’s ongoing
invasion of Ukraine and the conflicts in the Middle East. This,
together with weaker economic conditions in several markets,
has meant that there is still some uncertainty in the market and
in volatile macro factors such as inflation and interest rates. The
year has also seen increased global political discussions around
protectionism and trade barriers, which also increases the
uncertainties for 2025.

Financial information

Net sales and result

Net sales for the Group amounted to SEK 1,400.2 (1,408.5) million,
which corresponds to a growth of -0.6 (5.2) %. The Group’s
largest business area Industrial showed growth of 4.0 %, with a
sales increase from SEK 1,112.5 million to SEK 1,157.1 million. For
Commercial Kitchen, the Group’s other business area, the year
resulted in a sales decrease of 17.9 % from SEK 295.9 million to
SEK 243.1 million. The operating result before amortizations and
depreciations (EBITDA) amounted to SEK 258.7 (261.3) million,
where the Industrial business area reported an improved EBITDA
of SEK 247.6 (212.4) million, while EBITDA for Commercial Kitchen
decreased from SEK 59.4 million to SEK 31.1 million. The result for
the Group was burdened by non-recurring costs of SEK 7.1
million related to the reorganization that began during the end
of the year, together with the recruitment process for a new
CEO and efficiency measures within Commercial Kitchen.

Other operating income and expenses amounted to a total of
SEK 4.9 (-5.6) million, where the changes were mainly related
to currency effects. Net financial items amounted to SEK -13.2
(-34.4) million, where the improved result was primarily driven by

currency effects from revaluation of financial items. Result after
tax amounted to SEK 143.9 (140.2) million and earnings per share
amounted to SEK 12.71 (12.39).

Cash flow and financial position

Cash flow from operating activities amounted to SEK 146.1
(214.1) million. During the year, the Group has invested SEK 35.0
(21.6) mainly in capitalized development costs and machinery
and equipment in existing operations. Cash flow from investing
activities also includes a minor final payment of SEK 3.5 million
of the purchase price for the acquisition of the Dutch company
Nu-Air, which was carried out during 2022. The Group’s net debt
amounted to SEK 241.0 million at the end of the year and SEK
296.9 million at the beginning of the year, of which SEK 129.6
(129.9) million referred to lease liabilities. During the year, the
Group’s indebtedness has decreased due to amortizations of
loans of SEK 100.0 million. The equity ratio strengthened signifi-
cantly during the year and amounted to 56.2 (48.0) % at the end
of the year.

The Parent company

Total revenue for the Parent company amounted to SEK 40.8
(41.4) million, with an operating result (EBIT) of SEK -25.3 (-12.8)
million. Net financial items amounted to SEK 87.8 (74.1) million,
where the increase was primarily related to currency effects
from revaluations of financial items. Investments in intangible
assets increased from SEK 8.9 million to SEK 19.2 million, largely
driven by capitalized expenditure on product development. The
equity of the company, including the equity part of untaxed
reserves, amounted to SEK 519.1(387.3) million, which corres-
ponded to an equity ratio of 50.4 (38.5) %.

Expected future development

Due to obvious health risks to the population with today’s air
quality, many markets and countries are characterized by an
increased focus on environmental measures. The UN’s environ-
mental work and the mass media’s reporting are contributing
further, in a positive way, to increased awareness of the health
risks caused by polluted air. This awareness is expected to
benefit the sales of the Group’s products for a long time to
come. The Group’s sales also benefit from the mechanical indu-
stry’s development towards faster and more efficient proces-
sing. With a growing market and a strong market position, the
Group is well placed to continue to develop in a stable manner
and with profitable growth.

Risks and uncertainties

Cyclical dependence

Absolent Air Care Group’s net sales depend on the customers’
propensity to invest, which in turn is affected by economic con-
ditions. A large part of Absolent Air Care Group’s end customers
is active in cyclical industries such as automotive, aerospace,
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electronics, steel and manufacturing. Hence, a weak economic
situation in all or parts of the world affects the Group’s sales as
well as earnings. However, the Group has end customersin a
wide range of industries, which contributes to an increased risk
diversification.

Competition and technological development

Absolent Air Care Group considers the Group’s success to be
partly dependent on the ability to develop new products and
continuously developing existing products further. The competi-
tion may increase as the market grows and technological
developments can change unfavorably. There are several
competitors operating in the same or similar business areas with
greater financial and organizational resources. These competi-
tors could influence the Group’s competitive position through
aggressive pricing, launch of competitive products or by sales
of package solutions where the Absolent Air Care Group’s pro-
ducts could be replaced.

Distribution partners

To some extent, Absolent Air Care Group relies on distributors
for the global sales of products, and for this reason, the relation-
ship with the distributors is important for the Group. If most of
the current distributors choose not to keep Absolent Air Care
Group’s products in their range, or if distributors suffer from
financial problems, this may significantly affect the Group’s
result and financial position.

Suppliers and access to materials

In the short term, Absolent Air Care Group is dependent on

a few suppliers, and the Group’s ability to deliver high quality
products is based on a working collaboration with these supp-
liers and their ability to deliver material. Therefore, the suppliers’
ability to ensure the quality and delivery according to contracts
entered into is very important for the Group. Absolent Air Care
Group is also affected by price fluctuations on input material,
and rapid movements in market prices may have short-term
effects on the Group’s financial result.

Expansion and acquisitions

In connection with the Group’s expansion, business combi-
nations have been carried out. There are always risks associ-
ated with business combinations, and these risks include the
integration of an acquired company with the Group’s operations,
the departure of key persons from the acquired company, risks
associated with the termination of existing agreements by
distributors, customers and suppliers of the acquired company
etc. As a result, Absolent Air Care Group cannot guarantee

that all business combinations will be successful transactions.
In addition to business combinations, the expansion of the
Group means to establish or expand existing operations in
several geographic markets. An expansion means investments

in establishing and developing local businesses. However, it is

not always guaranteed that these investments will generate a
positive return, as local market conditions may change as well
as vary widely.

Product warranty

The Group is covered by product liability and warranties if
products should contain defects or cause personal injury or
damage to property. Product liability, warranties and recalls may
have a negative impact on the Group’s operations and financial
result.

Political risks

Absolent Air Care Group’s products benefit from increased
regulations and work environment legislation in the engineering
industry and commercial kitchens. A significant change in the
current regulations on the markets where the Group operates
could have a significant impact on the Group’s earnings and
development. Absolent Air Care Group is obviously affected by
the geopolitical situation in the world, where events can cause
negative effects by the impact on macroeconomic factors and
trade barriers, among other things.

Legal risks

The operations are affected by laws, regulations, rules, agree-
ments and guidelines, including those relating to health and
safety, trade restrictions, competition law regulations and
currency regulations. Changes in existing laws and regulations
in countries where the Group operates could have a negative
effect on the Group’s earnings.

Environmental and climate-related risks

The operations of Absolent Air Care Group affect the environ-
ment mainly through CO, emissions, and we work actively to
reduce the environmental impact of our business. We strive to
construct products for a more efficient use of resources, both

in terms of resources used in the production as well as the pro-
ducts’ energy usage at our customers. The Group’s efforts to
minimize environmental impact and our targets for this work are
further described in the Sustainability report on page 32.

In the world around us, sustainability, minimized environmen-
tal impact and related legislation are increasingly in focus.

For Absolent Air Care Group, increased regulation regarding
environmental impact and sustainability is likely to mainly have
a positive impact, as it supports the demand for air cleaning
products, when our customers get stricter environmental
requirements to fulfil in terms of clean air. Since several of the
Group companies carry out activities subject to authorization
or notification in accordance with current local environmental
legislation, changes in legislation and official regulations may
also call for investments and generate increased costs for the
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Group as a whole, related to adapting the production facilities to
changed regulations. However, our assessment is that increased
regulation of emissions and environmental impact is positive for
the future development of Absolent Air Care Group.

None of the Group’s entities are assessed to be directly expo-
sed to extreme weather conditions or flooding that may occur
as effects from climate changes. Hence, these kinds of climate-
related risks are not deemed to have any material financial
impact on the Group.

Key people and resource constraints

Absolent Air Care Group’s success depends to some extent on
the core competence of employees. The loss of the core com-
petence in the Group - if the employee resigns - could result in
losses for the Group in the future. Absolent Air Care Group has
limited operational and financial resources. Poor utilization of
resources and inefficiency could also have significant negative
consequences for the Group as a whole.

Owners with significant influence

The principal shareholders together hold a significant share of
the shares in the Parent company and can thus exercise signifi-
cant influence over the Board of Directors as well as in connec-
tion with general meetings. For information about number of
shares and shareholder structure, see pages 44-45.

Financial risks

Through its operations, the Group is exposed to different kinds
of financial risks. To minimize the impact of the risks, the Group
has a risk policy defining different kinds of risks and establishing
guidelines for risk management. The general financial risk mana-
gement of the Group is focused on managing uncertainties on
the financial markets and strives to minimize unfavorable impact
on the Group’s result. The financial risks are described more in
detail in Note 21, on pages 86-89.

Currency risks

Absolent Air Care Group’s sales are largely made in foreign
currencies such as EUR, USD, GBP and CAD. Furthermore, pro-
duction and purchases are to some extent made abroad, where
the above-mentioned currencies can affect the production and
purchase prices. Fluctuations in these currencies could have
significant effects on the Group’s earnings and financial position.

Interest rate risks

With external financing, the Group is exposed to interest rate
risks and fluctuations in interest rate levels affect the Group’s
net interest income and cash flows. To the extent the Group’s
customers are financed through external financing, increased

interest levels and reduced funding opportunities may also
reduce the customers’ propensity to make new investments.

Credit risks

Absolent Air Care Group’s direct customers and end customers
are located all over the world and may be affected by local as
well as global financial problems. The Group is exposed to credit
risk mainly through outstanding accounts receivable.

Tax risks

Absolent Air Care Group runs operations in several countries
and the operations are conducted in accordance with the
Group’s interpretation of the applicable tax laws, tax treaties
and regulations in each country. However, it cannot be ruled out
that the Group’s interpretations of applicable laws, tax treaties
and regulations are incorrect or that such rules are amended
and have retroactive impact.

Research and development

Research and development are central to Absolent Air Care
Group’s operations and is conducted in-house in order to
develop energy and material-efficient products that meet our
customers’ needs. The development projects are carried out
according to a structured gateway process with predetermined
checks and objectives for each part of the process.

Sustainability report

Absolent Air Care Group AB has chosen to prepare a voluntary
sustainability report as a report separate from the annual report.
This sustainability report refers to the financial year 1 January - 31
December 2024 and can be found on pages 29-41 of this annual
report.

Ownership

The main shareholders of the Parent company at the balance
sheet date are Mexab Industri AB with 55.8 (55.6) % and Westh
Ventures AB with 12.5 (12.5) %.

Nomination committee

At the Annual General Meeting on May 16, 2024, it was decided to
establish a nomination committee. The nomination committee
for the board election at the 2025 Annual General Meeting is:

- Sofia Schoérling Hoégberg, representative of Mexab Industri AB
and Chairman of the nomination committee

- Joakim Westh, board member, interim CEO and President and
representative of Westh Ventures AB

- Carl Sundblad, representative of Cliens Fonder
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Group 2024

nancial report

Financial overview Group 2024 2023 2022 2021 2020
Net sales, SEK thousands 1400 199 1408 464 1339 321 1029 807 895 860
Sales growth, % -0.6 5.2 301 15.0 -13.7
Operating result before amortizations and depreciations (EBITDA),

SEK thousands 258 700 261326 260 567 168 538 95088
Operating margin before amortizations and depreciations (EBITDA), % 185 18.6 19.5 16.4 10.6
Adjusted operating result before amortizations

and depreciations*, SEK thousands 258700 261326 260567 181162 128 467
Adjusted operating margin before amortizations

and depreciations*, % 18.5 18.6 19.5 17.6 14.3
Operating result, SEK thousands 204 928 214 650 220 001 131542 48 912
Operating margin, % 14.6 15.2 16.4 12.8 55
Adjusted operating result*, SEK thousands 204 928 214 650 220 001 144166 91121
Adjusted operating margin*, % 14.6 15.2 16.4 14.0 10.2
Cash flow from operating activities, SEK thousands 146 106 214 095 196 141 114 510 69 202
Total assets, SEK thousands 1678177 1679 360 1665 931 1457 227 1283347
Equity ratio, % 56.2 48.0 1.7 36.4 32.6
Net cash (+) / net debt (-), SEK thousands -240 952 -296 861 -293128 -392 098 -211936
Earnings per share, SEK 1271 12.39 13.40 8.68 2.06
Equity per share, SEK 83.36 71.20 61.33 46.82 36.94
Number of outstanding shares at the balance sheet date 11320 968 11320 968 11320 968 11320 968 11320 968
Number of employees 473 466 457 446 412

* Adjusted key ratios are excluding items affecting comparability for 2021 and 2020. Key ratios for 2020 have been adjusted for effects related to the cost reduction program carried out by the

Group during 2020. 2021 has also been adjusted for items affecting comparability, partly a negative impact on the result of SEK 8.1 million related to the divestment of Bristol and partly costs of

SEK 4.6 million related to restructuring of parts of the operations in China and our project-based business in the UK. No adjustments have been made for the other periods.

Definitions of alternative performance measures are found on page 103.

Proposed appropriation of profit
SEK

The Board of Directors proposes that the funds available

Share premium fund 32510167

Retained earnings 216 179 035

Result for the year 143 386 324
392 075 526

to be appropriated as follows

distributed to the shareholders (SEK 3.25 per share) 36 793 146

balance carried forward 355 282 380
392 075 526
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Group income statements
SEK thousands Note 2024 2023
Net sales 4,5 1400199 1408 464
Costs of products and services sold 7,12,13 -790 569 -788 028
Gross profit 609 630 620 436
Sales expenses 12,13 -201696 -197 492
Administrative expenses 8,12,13 -182 459 -168 934
Research and development expenses 12,13 -25 406 -33752
Other operating income 6 5790 1905
Other operating expenses 6 -931 -7 513
Operating result 557,19 204 928 214 650
Financial income 10 18 111 4800
Financial expenses 10,13 -31273 -39 232
Result after financial items 191766 180 219
Tax expense " -47 849 -39 996
Result for the year 143 917 140 223
Result for the year attributable to:

Shareholders of the Parent company 143 917 140 223

Non-controlling interests - -
Earnings per share*, SEK 19 12.71 12.39
* Before and after dilution. There are no outstanding options or similar financial instruments.
Group statements of other comprehensive income
SEK thousands 2024 2023
Result for the year 143 917 140 223
Other comprehensive income
Items that may be reclassified to the income statement
Translation differences of foreign operations 27 688 2641
Other comprehensive income 27 688 2641
Total comprehensive income 171605 142 864
Total comprehensive income attributable to:

Shareholders of the Parent company 171605 142 864

Non-controlling interests - -
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Consolidated statements of financial position

SEK thousands Note 31Dec 2024 31Dec 2023
ASSETS

Fixed assets

Goodwill 12 656 111 636 706
Other intangible fixed assets 12 81639 69 295
Tangible fixed assets 13 227 634 228 815
Financial fixed assets 21 1809 2132
Deferred tax assets 1 16 791 9205
Total fixed assets 5 983 985 946 153
Current assets

Inventories 14 160 435 179 376
Accounts receivable 21 207 655 193 968
Current tax receivables 1 18 426 11685
Other receivables 21 11666 12090
Prepaid expenses and accrued income 15, 21 40182 38007
Cash and cash equivalents 16, 21 255 829 298 081
Total current assets 694 192 733207
TOTAL ASSETS 1678177 1679 360
EQUITY AND LIABILITIES

Equity 18

Share capital 3363 3363
Other capital contributions 32510 32510
Translation reserve 67 310 39 622
Retained earnings incl. result for the year 840 478 730 524
Equity attributable to Parent company shareholders 943 662 806 019
Non-controlling interests - 1
Total equity 943 662 806 020
Long-term liabilities

Long-term interest-bearing lease liabilities 13,16 97 935 98 186
Other long-term interest-bearing liabilities 16, 20, 21 367138 465 029
Provisions 1708 1594
Deferred tax liabilities 1 32121 31293
Total long-term liabilities 498 902 596 101
Short-term liabilities

Short-term interest-bearing lease liabilities 13,16 31708 31727
Prepayments from customers 4214 13 552
Accounts payable 21 78 835 72 088
Current tax liabilities 1 10 290 28 293
Other liabilities 21 20 518 23287
Accrued expenses and prepaid income 17,21 90 047 108 291
Total short-term liabilities 235613 277 239
TOTAL EQUITY AND LIABILITIES 1678177 1679 360
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Consolidated statement of changes in equity

2024

SEK thousands Share Other  Translation Retained Total Non- Total

capital capital reserve earnings controlling equity

contribu- incl. result interests
tions for the
year
Opening equity 1Jan 2023 3363 32510 36980 621434 694 287 1 694 288
Result for the year - - - 140 223 140 223 - 140 223
Other comprehensive income
Translation differences - - 2641 - 264 - 2641
Transactions with shareholders
Dividend - - - -31133 -31133 - -31133
Closing equity 31 Dec 2023 3363 32510 39 622 730 524 806 019 1 806 020
Opening equity 1Jan 2024 3363 32510 39622 730 524 806 019 1 806 020
Change in non-controlling interests - - - - - -1 -1
Result for the year - - - 143 917 143 917 - 143 917
Other comprehensive income
Translation differences - - 27 688 - 27 688 - 27 688
Transactions with shareholders
Dividend - - - -33963 -33963 - -33963
Closing equity 31 Dec 2024 3363 32510 67 310 840 478 943 662 - 943 662
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Group cash flow statements
SEK thousands Note 2024 2023

Operating activities
Operating result 204 928 214 650

Adjustments for items not included in the cash flow

Depreciations, amortizations and write-downs 53772 46 676

Other items 3548 -2 065
Total 262248 259 261
Received interest 5798 4690
Paid interest -30 432 -31069
Paid income tax -79 694 -49 611
Cash flow from operating activities before changes in working capital 157 921 183 272

Changes in working capital

Changes in inventories 24 440 22271
Changes in operating receivables -25 020 704
Changes in operating liabilities -11235 7848
Cash flow from operating activities 146 106 214 095
Investing activities

Business combinations 3 -3455 -19181
Earnout payments - -60 221
Investments in intangtible fixed assets 12 -23101 -10 263
Investments in tangible fixed assets 13 -11945 -11349
Sale of tangible fixed assets 13 1033 1147
Increase/decrease of long-term receivable 373 -1523
Cash flow from investing activities -37 095 -101390
Financing activities

Amortizations of loans 16 -100 000 -87 886
Amortizations of lease liabilities 16 -29 212 -25231
Paid dividend -33963 -31133
Other items - -2255
Cash flow from financing activities -163175 -146 505
Cash flow for the year -54163 -33800
Cash and cash equivalents at the beginning of the year 298 081 335525
Translation difference in cash and cash equivalents 1911 -3644
Cash and cash equivalents at the end of the year 255 829 298 081
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Accounting
policies

Note

General information

Absolent Air Care Group develops products for cleaning process
air and is helping production companies to provide clean fresh
air to their employees, reduce energy costs and increase their
productivity. The Parent company Absolent Air Care Group AB
(publ), corporate registration number 556591-2986, is a limited

liability company registered in Sweden domiciled in Gothenburg.

The shares of the Parent company are listed on Nasdaq First
North Growth Market.

The Board of Directors and the CEO resolved to adopt these
consolidated financial statements for publication on 4 April 2025.

Basis for preparation

The Group’s consolidated financial statements have been
prepared in accordance with International Financial Reporting
Standards (IFRS Accounting Standards), as adopted by the
International Accounting Standards Board (IASB) as well as the
interpretations issued by the International Financial Reporting
Interpretations Committee (IFRIC) as adopted by the EU. The
annual report has also been prepared in accordance with the
Swedish Annual Accounts Act and the Swedish Financial
Reporting Board’s recommendation RFR 1 Supplementary
accounting rules for groups of companies.

New accounting policies for 2024

No changes of current standards that were effective from 2024
are considered to have had a material impact on the Group’s
financial statements.

New accounting policies for 2025 and later

As from January 1, 2027, IFRS 18 Presentation and disclosure in
financial statements will become effective. The new standard
will replace IAS 1 Presentation of financial statements. The aim
with IFRS 18 is to improve how companies present their financial
statements with focus on the income statement and cash flow
statement. The new standard also includes disclosure require-
ments of management-defined performance measures and
nature of expenses etc. IFRS 18 is not yet adopted by EU.

No other new or revised accounting standards or interpreta-
tions that have been published and are effective from 2025 or
later are considered to have a material impact on the Group’s
financial statements.

2024

Notes

The Group

Consolidated financial statements and principles of
consolidation

The consolidated financial statements cover Absolent Air Care
Group AB and all subsidiaries. Pricing between Group compa-
nies is set on a commercial basis and thus constitute market
prices.

Translation of items denominated in foreign currency
Transactions and balance sheet items

Transactions in foreign currency are translated to each com-
pany’s functional currency at the exchange rates prevailing at
the transaction date. Receivables and liabilities in foreign cur-
rency are translated using the exchange rate at the closing date.
Exchange rate gains and losses related to operating receivables
and liabilities are recorded on a net basis as other operating
income or other operating expenses. Exchange rate gains and
losses related to financial assets and liabilities are recorded on a
net basis among the financial items.

Consolidation of foreign subsidiaries

Items included in the financial statements of foreign subsidiaries
or affiliates are recorded in the currency used in the primary
economic environment of each company s operations (func-
tional currency). The Parent Company’s functional currency is
Swedish kronor (SEK) and is hence utilized in the consolidated
financial statements. In preparing the consolidated financial
statements, items in the income statement of foreign subsidia-
ries are translated to SEK using annual average exchange rates.
Assets and liabilities in foreign subsidiaries are translated to SEK
using exchange rates at year-end. Translation differences are
recognized in other comprehensive income and recorded as a
separate component in equity.

Segment reporting

The operating segments of the Group are Industrial and
Commercial Kitchen, and are reported in line with the internal
reporting submitted to the chief operating decision maker
(CODM). The CODM is the function responsible for allocation of
resources and assessment of the operating segments’ result.
For Absolent Air Care Group, the Group CEO has been identified
as the CODM.
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Business combinations

Acquisition-related costs are recognized as administrative costs
in the income statement. For each business combination, the
Group decides whether the non-controlling interest shall be
recorded at fair value or at the non-controlling interest”s pro-
portionate share of the net assets.

Changes in fair value related to earnouts occurring during the
valuation period, e.g. within twelve months from the acquisition,
are recorded against goodwill when a change refers to addi-
tional information received regarding facts and conditions that
existed at the time of the acquisition. Changes related to events
after the time of the acquisition are not considered adjustments
during the valuation period, and such adjustments are recorded
as other operating income or other operating expenses in the
Group’s consolidated income statement.

Intangible fixed assets

Other intangible assets

Other intangible assets refer to capitalized expenditures for IT
and product development, customer relations, patents, licenses
and similar rights. These assets are recognized at cost less
accumulated amortizations and write-downs and are amortized
on a straight-line basis over each respective useful life, ranging
between five to ten years.

Capitalized expenditures include external direct costs for mate-
rial and services as well as salaries and salary-related costs for
employees directly tied to each development project. Amortiza-
tion of capitalized expenditures does not begin until the Group
has made the assessment that the development of the under-
lying asset has been finalized and the asset is available for use.

Tangible fixed assets

Depreciation is allocated on a straight-line basis over the asset’s
expected useful life. Depreciation starts when the Group has
made the assessment that an asset is available for use. The
assets’ residual values and useful lives are reviewed at the end of
each financial year and adjusted, if necessary, at each reporting
date. The work to meet the Group's environmental targets is

not expected to have a material impact on the useful lives of the
assets. The Group applies the following useful lives for tangible
fixed assets.

Tangible fixed assets

Buildings 15-50 years
Plant and machinery 3-10 years
Equipment, tools, fixtures and fittings 3-5years

2024

Notes

Leasing

The Group is lessee and the most common lease agreements
refer to premises and cars. To a lesser extent, the Group also
has lease agreements for machinery and equipment. At con-
tract inception, the Group assesses whether an agreement is,
or contains, a lease. That is, if the agreement conveys the right
to control the use of an identified asset for a given period of
time in exchange for consideration. If the terms and conditions
of the agreement change during the term of the contract, the
Group makes a new assessment whether the agreement is, or
contains, a lease.

The Group applies the practical expedients in IFRS 16 for short-
term leases (i.e. leases that have a lease term of twelve months
or less from the commencement date) as well as for lease of
low-value assets. Lease payments for short-term and low-value
leases are recognized as expenses on a straight-line basis over
each lease term. Variable lease payments that do not depend
on anindex or a rate are recognized as expenses in the period in
which they occur.

The lease term is determined as the non-cancellable term of the
lease, adjusted for any periods covered by an option to extend
or shorten the lease if it is reasonably certain the option will be
exercised. Extension options are assessed for each lease agree-
ment and applied based on the best estimate at each balance
sheet date.

Lease agreements may also contain non-lease components,
and for all asset classes, except premises and cars, the Group
has chosen to not separate lease and non-lease components
and instead recording them as one single lease component.

Lease liabilities are initially measured at the present value of
future lease payments, discounted with the Group’s marginal
borrowing rate if there is no implicit rate in the agreement. In
subsequent periods, the lease liability increases by the interest
expenses on the lease liability and decreases by the payments
of leasing fees.

Financial instruments

Financial instruments recorded in the Group’s consolidated
balance sheet include long-term financial receivables, long-
term securities, accounts receivable, other current receivables,
accrued income, and cash and cash equivalents, as well as other
long-term and short-term interest-bearing liabilities, other long-
term liabilities, accounts payable, other current liabilities and
accrued expenses.

Financial assets measured at amortized cost

All of the Group’s financial assets are measured at amortized
cost and consist of long-term financial receivables, long-term
securities, accounts receivable, other current receivables,
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accrued income, and cash and cash equivalents. Cash and cash
equivalents include bank account balances and available cash.
The expected maturity of accounts receivable is short, and

the value is therefore recognized at a nominal amount without
discounting, less provision for credit losses. The Group applies
the simplified model for expected credit losses on accounts
receivable, at which total expected credit losses are recognized
for the remaining maturity of the receivable.

Financial liabilities measured at fair value through profit and loss
This category includes earnout liabilities, which are recorded as
other long-term liabilities and other current liabilities depending
on maturity. These liabilities are initially measured at fair value at
the time of the acquisition and are subsequently measured

at fair value through profit and loss. Some adjustments of
earnouts within the valuation period of a business combination
are recorded directly against goodwill. More information can be
found in the Business combination section above.

Financial liabilities measured at amortized cost

The Group’s financial liabilities measured at amortized cost
consist of other long-term and short-term interest-bearing
liabilities, accounts payable, other current liabilities and accrued
expenses. Interest-bearing liabilities refer to liabilities to credit
institutions, which are initially recognized at fair value less tran-
saction costs and subsequently measured at amortized cost
applying the effective interest method. The expected maturity
of accounts payable is short and they are therefore recognized
at the nominal amount without discounting.

Impairment of financial assets

For financial assets measured at amortized cost, the Group
makes an assessment of future expected credit losses. For
cases when credit risk has not substantially increased compa-
red to initial recognition, the credit risk reserve shall correspond
to the expected credit losses for the coming 12 months. For
cases when credit risk has substantially increased compared

to initial recognition, the credit risk reserve shall amount to the
expected credit losses for its remaining maturity. For accounts
receivable and contractual assets, the Group applies the
simplified method according to IFRS 9, where the reserve for
expected credit losses are calculated based on the expected
credit loss risk for the entire maturity of the receivable. For
more information, see Note 21, in section Credit risk. Impairment
of accounts receivable and contractual assets are recorded

as sales expenses in the operating result, and payments for
previously impaired receivables are recorded as a credit effect
on the same row.

Annual Report
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Inventory

Inventory is recognized at the lower of cost and net realizable
value. The cost is determined, in all material aspects, by the
standard cost method. The net realizable value is calculated as
the estimated selling price less costs necessary to perform the
sale. Internal profits generated through intra-Group sales are
deducted from the inventory value.

Revenue recognition

Revenue from contracts with customers are recognized as
net sales in the Group’s statement of comprehensive income.
The Group sells products and spare parts to customers in two
business areas. Contract with customers can consist of pure
product sales as well as contracts also including installation
services. The Group also sells service and maintenance. For the
majority of the Group’s contracts with customers, products and
installation are deemed to be distinct and are thus recorded
as separate performance obligations. Installation is deemed

to be distinct since the customer can benefit from it together
with other available resources (the products). Installation is
also considered to be distinct within the frame of the contract
since it does not substantially change the products and can be
separated in the contract. However, for some contracts with
customers, the installation services do not meet the criteria
for being distinct since these cases are considered to contain
a higher degree of customization and the contract is rather a
package deal where installation cannot be separated. In these
cases, products and installation are considered to be a joint
performance obligation towards the customer. The Group’s
products come with standardized warranties, which are not
considered separate performance obligations.

The Group recognizes revenue when a performance obliga-
tion to deliver products and/or services to the customer has
been fulfilled, which is considered to occur when control is
transferred to the customer. The performance obligation for
sale of products is considered to be satisfied when control is
transferred to the customer, which is deemed to coincide with
physical delivery to the customer. Revenue is recorded to the
amount stated in the contract, less discounts and VAT. Instal-
lation services as well as service and maintenance are consi-
dered to be performance obligations satisfied over time, as
the Group assesses that the customer receives performance
benefits over time. Revenue is therefore recorded over time in
relation to costs incurred and time spent, i.e. according to the
input method. Installation is usually performed in connection
with delivery, and mainly refers to shorter installation assign-
ments. For these shorter installation assignments, the revenue
is recognized in practice when the installation is completed.
For the customer contracts where products and installations
cannot be separated as individual performance obligations, the
performance obligation is considered as delivery of an installed
system to the customer. In these cases, the performance
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Notes

obligation shall be recorded over time, since the performance
does not create an asset with alternative use for the Group and
the Group has a right to payment for performance completed
to date. Revenue is thus recognized over time, according to the
input method based on costs incurred in relation to total costs
for the products and services according to the contract.

There is generally no significant variable remuneration in the
contracts with customers, but a few contracts include
volume-based discounts and kickbacks. In such cases, an
assessment is made of the expected sales to the customer in
question and the variable remuneration is calculated based on
the expected sales and recorded as a liability.

Contractual balances

The Group has contractual assets in the form of accrued income
with remaining performance obligations, and contractual liabili-
ties related to prepayments from customers and deferred
income. The Group applies the exemption not to disclose
revenue allocated to remaining performance obligations that
are part of an agreement that will be finalized within a year. The
Group has also some repayment liabilities regarding volume-
based discounts and kickbacks to customers, which are recor-
ded in the balance sheet item Accrued expenses and deferred
income.

Costs of obtaining a contract

In some cases, the Group uses sales agents to enter into con-
tracts with customers and these sales agents are compensated
through sales commission, which is regarded as costs of obtai-
ning the contract. Costs of obtaining a contract are recognized
as costs in the period in which they occur, since they essentially
refer to contracts shorter than one year.

Annual Report
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Remuneration to employees

Remuneration to employees in the form of salaries, bonus (long-
and short-term), paid vacation, paid absence due to sickness,
pensions etc. are recognized as they are earned. Provision for
variable remuneration and bonus is expensed on a current basis
in accordance with the financial content of the agreement.

The pension plans in the Group consist of defined contribution
plans, except for the Swedish ITP 2 plan’s defined benefit pen-
sion obligations for retirement and family pension (or family pen-
sion) that are secured through insurance with Alecta. According
to a statement from the Swedish Financial Reporting Board, UFR
10 Accounting for pension plan ITP 2 financed by insurance with
Alecta, this is a defined benefit plan that covers several employ-
ers. Since Alecta does not have sufficient information available
for measurement, the Group’s pension obligation with Alecta

is accounted for as a defined contribution plan. The Group’s
contributions to defined contribution pension plans are charged
to the statement of comprehensive income in the period to
which they are attributable. For further information regarding
the Group’s pension plans in Alecta, see Note 9.

Earnings per share

The calculation of earnings per share is based on result for the
year attributable to the shareholders of the Parent company
and on the weighted average number of shares outstanding
during the year. There is no dilution effect, with earnings per
share being the same before and after dilution.
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Key estimates and
assumptions

Note 2

Preparing the consolidated financial statements requires that
management and the Board make certain estimates and
assumptions that affect the carrying amounts for assets, liabi-
lities, revenue and costs. These estimates and assumptions are
in all essential based on historical experience and expected
future events and are deemed reasonable under the prevailing
circumstances. Changes are reported in the period in which the
estimates and assumptions are changed and in future periods
if these are affected. Estimates and assumptions made by
management that may have a significant effect on the Group’s
financial statements are presented in each note, where
appropriate.

Sources of uncertainty in key estimates and assumptions:

Impairment tests of goodwill and other intangible
assets are presented in Note 12.

Estimates of lease periods with impact on right-of-use
assets and lease liabilities are presented in Note 13.

Assumptions regarding potential utilization of tax loss
carry-forwards with impact on deferred tax assets are

presented in Note 11.

Assessments related to future expected credit losses

on accounts receivable are presented in Note 21.

2024

Notes

NOte 3 Business combinations

AlRfina AG

During the beginning of April 2023, the Group acquired 100
percent of the shares in the Swiss company AlRfina AG, up until
then one of Absolent AB's distributors in the country. The
purpose of the acquisition was to build direct relationships with
important key customers on the Swiss market. The acqusition
was made by Absolent Air Care Group's Swedish subsidiary
Absolent AB, and the purchase price amounted to CHF 1.1 million.
After the acquisition, the name of the company has been
changed to Absolent Suisse SA. Given the small size of the
acquisition, no further information is presented.

No acquisitions have been made during 2024. Cash flow effect
of SEK -3.5 million during 2024 refers to final payment of the
purchase price for the acquisition of the company Nu-Air, which
was carried out during 2022.
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NOte 4 Revenue

The Group's contracts with customers refer to sales of pro-
ducts for cleaning of process air in a variety of industries, in the
Group's two business areas Industrial and Commercial Kitchen.
Net sales refers only to revenue from contracts with customers.
Related to the products, the Group also sell installation services
in a many cases as well as maintenance. The later part is a limi-
ted part of the Group's total sales. The Group sometimes also
recharge freight to customers, depending on the incoterms.

In the majority of the Group's contracts with customers, pro-
ducts and installation are deemed to be distinct and are accoun-
ted for as separate performance obligations. However, for some
contracts with customers the installation services do not meet
the criteria for being distinct, since these contracts include a
slightly higher degree of customization and the contract is more
of a package solution where the installation cannot be separa-
ted. In these cases, products and installation are considered as
one joint performance obligation. The Group's products come
with standardized warranties, which are assessed to be a part

Annual Report
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of the product and not considered as separate performance
obligations. The performance obligation for sale of products is
deemed to be fulfilled when control is transferred to the custo-
mer, which is assessed to coincide with physical delivery to the
customer. Installation services as well as service and mainten-
ance are assessed to be performance obligations fulfilled over
time. Hence, the revenue for these services is recognized as
they are performed. However, installation is usually performed
in connection with delivery of the products and mainly refers
to short installation assignments. For these short installation
assignments, the revenue is thus recognized in practice when
the installation has been completed. For the customer contracts
where products and installation are considered a joint perfor-
mance obligation, the revenue is recognized over time, based
on costs incurred in relation to total costs for the products and
services under the contract.

Net sales per products and services Industrial Commercial Kitchen Total
SEK thousands 2024 2023 2024 2023 2024 2023
Products, recorded at a certain point in time 1001132 920 715 162 834 200 389 1163 966 1121104
Services, recorded over time 116 690 131079 22293 19 004 138 982 150 083
Products and services, recorded over time 39322 60 752 57 929 76 525 97 250 137 277
Total 1157 143 1112 547 243 055 295 917 1400199 1408 464
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Net sales per geographic region
Industrial Commercial Kitchen Total
SEK thousands 2024 2023 2024 2023 2024 2023
EMEA 609 031 590 996 230708 284567 839739 875563
Americas 430139 380 069 2550 2075 432 689 382 144
APAC 17 973 141482 9797 9276 127 771 150 757
Total 1157 143 1112 547 243 055 295 917 1400199 1408 464
Contractual assets
SEK thousands 31Dec 31Dec
2024 2023
Contractual assets
Accounts receivable 207 655 193 968
Accrued income with remaining performance obligations 27 602 25001
Total 235258 218 969
Contractual liabilities and repayment liabilities
SEK thousands 31Dec 31Dec
2024 2023
Contractual liabilities
Prepaid income 12 914 19 894
Prepayment from customers 4214 13552
Total 17128 33446
Repayment liabilities
Accrued expenses for kickbacks and discounts 956 1573
Change of contractual assets - Change of contractual liabilities
accrued income
SEK thousands 2024 2023 SEK thousands 2024 2023
Opening balance 25001 9395 Opening balance 33446 31962
Invoiced during the year -24909 -9492 Recognized as revenue during the year -34191  -27697
Additional accrued income during the year 26 008 25944 Additional contractual liabilities during the year 17 119 29337
Translation differences 1502 -846 Translation differences VES -157
Closing balance 27 602 25001 Closing balance 17 128 33446
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NOte 5 Segment reporting

The Group's operations consists of two business areas, Industrial
and Commercial Kitchen. The Group CEO has been identified

as the chief operating decision-maker (CODM), and the Group
CEO follows the development of the business areas based on
net sales and operating result. Net financial items and tax is not
followed per business area, neither is the balance sheet. Any
transactions between the business areas are conducted on
market terms. The result for each business area includes directly
attributable items and items that can be allocated to each busi-
ness area on a reasonable and reliable manner. Group functions

are not allocated to each business area, but recorded separately.
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Net investments refer to intangible and tangible fixed assets. For
more information about the business areas, see pages 22-25.

The Group's net sales per geographic area have been reported
for the most important markets. Net sales is reported based

on where the customer is located and the assets are allocated
to each region based on where they are physically located. No
single customer accounts for more than 10 percent of total sales
for the Group. For more information about segment reporting,
see Note 1 Accounting policies.

2024

SEK thousands Industrial Commercial Group Eliminations Total
Kitchen functions

Net sales 1157 159 243105 - -66 1400199

Operating result (EBIT) 210 918 18 922 -24 912 - 204 928

Net financial items -13163

Result before tax 191766

Amortizations and depreciations -36 710 -12190 -4 871 - -53772

Net investments -13 221 -2148 -18 644 - -34 013

2023

SEK thousands Industrial Commercial Group Eliminations Total
Kitchen functions

Net sales 1112 547 296 092 - -175 1408 464

Operating result (EBIT) 181477 47 418 -14 244 - 214 650

Net financial items -34 432

Result before tax 180 219

Amortizations and depreciations -30 884 -11963 -3829 - -46 676

Net investments -11372 -147 -8 946 - -20 465

Absolent Air Care Group 067



Group 2024 Notes

Reporting per geographic area Net sales Fixed assets*
SEK thousands 2024 2023 2024 2023
EMEA 839 739 875563 242 036 214 266
of which UK 273745 258 885 67 259 61284
of which Sweden 123 938 151195 135 017 113 054
Americas 432 689 382 144 80 987 91269
of which USA 270 063 243 744 1319 2833
APAC 127 771 150 757 3041 1779
Total 1400199 1408 464 326 064 307 314

* Do not include goodwill or financial fixed assets. Goodwill has not been allocated on geographical areas since it is only allocated per operating segment.

Other operating income
N Ote and expenses

SEK thousands 2024 2023

Other operating income

Government grants 396 537
Earnout adjustment - 246
Gains from selling fixed assets 453 731
Exchange rate gains 3766 -
Other operating income 1175 391
Total 5790 1905

Other operating expenses

Exchange rate losses - -6 151
Termination and revaluation of lease contracts -659 -698
Other operating expenses -272 -664
Total -931 -7 513
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Expenses
N Ote by nature

Group

SEK thousands 2024 2023
Cost of material 508 041 508 834
Personnel costs 419 096 402 006
Depreciations, amortizations and write-downs 53772 46 676
Other external costs 219 221 230 690
Other operating expenses 931 7 513
Total operating costs 1201061 1195 718
N t 8 Remuneration
O e to auditors

SEK thousands 2024 2023
Ernst & Young

Audit assignment 2 489 1990
Other auditors

Audit assignment 1213 1752
Tax advisory services 402 87
Total 4104 3829
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N t 9 Employees and
O e personnel costs

Average number of 2024 2023
employees

Total Women Men Total Women Men
Parent company
Sweden 6 8 2 6
Total Parent company 6 8 2 6
Subsidiaries
Sweden 13 19 94 108 16 92
Estonia - - _ 8 7 1
Finland 6 1 5] 6 1 5)
France 12 1 10 10 1 9
India 8 - 8 7 = 7
Japan 1 - 1 1 - 1
Canada 89 20 69 87 17 70
China 16 5 il 15 5 10
Netherlands 43 4 39 4 3 38
Switzerland 3 - 3 2 - 2
UK 146 37 109 147 4 106
Germany 12 3 10 i 2 9
USA 15 6 9 15 4 il
Total subsidiaries 464 95 368 458 97 361
Total Group 473 99 374 466 99 367
Gender distribution for 2024 2023
Board of Directors
and Group management

Total Women Men Total Women Men
Board of Directors 6 2 4 5 2 3
Group management 8 2 6 5 1 4

For presentation of the Board of Directors and Group management, see pages 42-43.

070

Financial report



Notes Annual Report Group
Salaries, other remunera- 2024 2023
tions and social security
contributions

Salaries Social of which Salaries Social of which
SEK thousands and other security pension and other security pension
remunerations contributions costs  remunerations contributions costs
Parent company 19 506 11596 4445 16 574 9766 3681
Subsidiaries, Sweden 64 476 31923 10 077 62576 26 899 7 699
Subsidiaries, other 239 639 43 069 11356 235167 40 845 11669
Total Group 323622 86 587 25878 314 317 77 510 23049
Of the Parent company's pension costs, SEK 1,106 (1,011) thousands refer to Board of Directors and CEO.
Of the Group's pension costs, SEK 3,919 (3,986) thousands refer to Board of Directors and CEOs.
Salaries and other
remunerations divided o PR
between Board and CEO
and other employees
Board and of which Other Board and of which Other
SEK thousands CEO bonus employees CEO bonus employees
Parent company 8 667 2204 11730 5558 760 11016
Subsidiaries, Sweden 5689 876 58 786 4273 165 58 303
Subsidiaries, other 22 576 3087 217 063 20170 3824 214 997
Total Group 36932 6168 287 579 30001 4749 284 316
Salaries and other remu-
nerations distributed by
Board of Directors and 2024 2023
Group management
Salaries and of which Pension Salaries and of which Pension
SEK thousands other bonus costs other bonus costs
remuneration remuneration
Axel Berntsson*, CEO 5801 2204 1106 4187 760 101
Johan Westman, Chairman of 641 - - 616 - -
the Board
Joakim Westh, Board member 1427** - _ 205 - -
Méarta Schorling Andreen, 236 _ - 205 - -
Board member
Nils-Johan Andersson***, 346 _ _ 139 - -
Board member
Malin Persson, Board member 279 _ _ 139 - -
Lars-Henrik Jérnving, Board member 236 - _ - = =
(elected 2024)
Gun Nilsson, Board member - _ _ 67 - -
(resigned 2023)
Other Group management 11407 2036 3238 8394 1961 2021
Total 20 073 4240 4345 13 952 2721 3031
* Axel Berntsson announced in 2024 that he intended to leave the company, which took place on January 21, 2025.
** In addition to Board remuneration, SEK 891 thousands in consulting fees have been incurred. See also information in Note 22.
*** The fee for Nils-Johan Andersson's board and committee work has been invoiced by Mexab Industri AB.
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Employment conditions for CEO and other Group
management

Remuneration to CEO and other Group management comprises
fixed and variable remuneration, other benefits and pension.
Variable remuneration consists of both long-term and short-
term bonuses. For the CEO, a mutual notice of six months app-
lies. Severance pay of up to twelve months salary is payable if
employment is terminated by the company. For the other Group
management, the mutual notice periods vary between three
and six months, without severance pay.

Pension obligations

For the financial years 2024 and 2023, the Group has not had
access to information to account for its proportionate share of
the Alecta-plan's obligations, plan assets and costs which meant
that the plan has not been possible to account for as a defined
benefit plan. The ITP 2 penion plan secured through insurance

in Alecta is therefore recognized as a defined contribution plan.
The premium for the defined benefit retirement and family

Financial income and
expenses

Note 1

2024

Notes

pension is individually calculated and is dependent on factors
including salary, previously earned pension and expected
remaining period of service. Expected premiums for the coming
financial year for ITP 2 pension insurance in Alecta amount to
SEK 6.3 (5.5) million.

The collective funding level is the market value of Alecta’s assets
in percent of the commitments calculated in accordance with
Alecta’s calculation assumptions for insurance purposes, which
do not comply with IAS 19. The collective consolidation level is
normally allowed to vary between 125% and 175%. At low consoli-
dation, a measure can be to raise the agreed price for new
agreements. At high consolidation, a measure can be to intro-
duce premium reductions. Alecta’s collective funding ratio at the
end of the year was 162 (158) percent.

SEK thousands 2024 2023
Interest income from bank balances 5798 4690
Exchange rate gains on financial receivables and liabilities 12168 -
Other financial income 146 110
Total financial income 18111 4 800
Interest expenses on interest-bearing liabilities, excl. lease liabilities -23 859 -27 667
Interest expenses on lease liabilities -6 573 -3402
Exchange rate losses on financial receivables and liabilities - -7 594
Other financial expenses -842 -569
Total financial expenses -31273 -39232
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Note 11 «

Group

SEK thousands 2024 2023
Current tax -49 493 -39 463
Tax related to previous years -4938 727
Deferred tax related to temporary differences and tax loss carry-forwards 6582 -1260
Total recorded tax expense for the result for the year -47 849 -39996
Effective tax rate, % 25.0 22.2
Reconciliation of effective tax
Result before tax 191766 180 219
Estimated Swedish tax 20.6% (20.6%) -39504 -37125
Tax effects from:
Non-deductible expenses -833 -930
Non-taxable income 13 3364
Recognized loss carry-forwards and utilization of 6 055 324
previously non-recognized loss carry-forwards
Non-recognized loss carry-forwards -2 401 -200
Tax depreciations on buildings -459 243
Differences in tax rates in foreign subsidiaries -3888 -5239
Tax related to previous years -4938 530
Other -1893 -962
Total recorded tax expense for the result for the year -47 849 -39 996
Effective tax rate, % 25.0 22.2

Deferred tax assets

Deferred tax liabilities

SEK thousands 31Dec 2024 31Dec 2023 31Dec 2024 31Dec 2023
Tax allocation reserves - - 22994 20127
Loss carry-forwards 10 335 2677 = =
Intra-Group profit in inventories 461 5505 - -
Surplus values fixed assets - - 4770 6 034
Temporary differences fixed assets 486 304 4356 3406
Leased assets 30859 31168 29 531 30512
Other temporary differences 32 63 - 1726
Net accounting of offsettable deferred tax assets/liabilities -29 531 -30512 -29 531 -30512
Total 16 791 9205 32121 31293
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Loss carry-forwards Key estimates and assumptions

At year-end, the Group had total tax loss carry-forwards of SEK Tax loss carry-forwards are recognized in the balance sheet to
721 (29.9) million. The maturities for all tax loss carry-forwards the extent it has been estimated that these can be used against
are shown in the table below. future taxable profits. The tax loss carry-forwards that have

been recognized in the balance sheet comprise only a share of
the total tax loss carry-forwards stated in the table below.

SEK thousands 31Dec 2024 31Dec 2023
2024 - 6347
2025 3833 3595
2026 4257 3993
2027 485 455
2028-2032 49 001 11021
Unlimited utilization period 14 567 4 451
Total loss carry-forwards 72142 29 862

Note 12 feadacs

Goodwill Internally developed Other intangible Intangible fixed
intangible fixed assets fixed assets assets in progress
SEK thousands 2024 2023 2024 2023 2024 2023 2024 2023
Opening accumulated acquisition values 637 573 626 886 56 907 23662 43295 48 628 16 643 34136
Business combinations = 13606 = - = - = -
Investments = - 72 - 1600 343 21428 9919
Sales/disposals - - - - - - - -473
Reclassifications - - 1174 33597 - -5249 -1174 -26 893
Translation differences 19 453 -2919 191 -352 909 -428 4 -46
Closing accumulated acquisition values 657 025 637573 58 345 56 907 45 804 43295 36 901 16 643
Opening accumulated amortizations - - -28 587 -23544 -18 963 13717 - -
Amortizations - - -5489 -2 686 -5798 -7169 = =
Reclassifications - - - -3154 -9 2045 - -
Translation differences - - -165 798 -399 -120 = -
Closing accumulated amortizations = - -34 241 -28 587 -25169 -18 963 = -
Opening accumulated write-downs -867 -886 - - - - - -
Translation differences -48 19 = - = - = -
Closing accumulated write-downs -914 -867 = - = - = -
Closing book value 656 111 636 706 24103 28319 20635 24 332 36 901 16 643
Internally developed intangible fixed assets mainly refer to software licenses etc. Intangible assets in progress mainly refer
capitalized expenditure for product development and ERP sys- to capitalized expenditure for product development projects for

tems. Other intangible assets mainly refer to customer relations,  which the work has not yet been completed.
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SEK thousands 31Dec 2024 31Dec 2023
Industrial 389 795 377 376
Commercial Kitchen 266 316 259 329
Total 656 111 636 706
Amortizations and write-downs have been
recorded to each function as below:
SEK thousands 2024 2023
Cost of products and services sold -266 -265
Sales expenses -5720 -5749
Administrative expenses -3392 -1995
Research and development expenses -1900 -1668
11278 -9678

Total

Key estimates and assumptions

Impairment testing of goodwill and intangible assets not yet
ready for use is performed annually and in case of indication

of impairment. Other intangible assets with fixed useful lives

are tested in case of indication of impairment. The goodwill in
the Group is attributable to subsidiaries and their operations.
The Group is divided into the two business areas Industrial and
Commercial Kitchen, which have been defined as separate
cash-generating units, and is the level on which the Group's
impairment tests have been performed. When preparing the
impairment tests, estimates are made to determine the value

in use for each cash-generating unit. The value in use is based
on established cash flow forecasts for the next five years and a
long-term growth rate, i.e. terminal growth. The most important
assumptions refer to growth rate, operating margin and discount
rate (WACC). When discounting expected future cash flows, a
pre-tax WACC of 9.5 (9.5) % has been used. This is considered to
be representative for all cash-generating units in the Group.

The cash-flow forecasts that are basis for the tests are based
on five year forecasts established by Group management and
thereafter a terminal growth of 2 (2) %. The forecasts have been
prepared internally by Group management using historical data,

collective experience as well as the best assessment of deve-
lopment potential and market growth. Based on the tests that
have been performed, there is currently no need for impairment.

While management believes that estimates of future cash flows
and other assumptions are reasonable, there are uncertainties
which could affect the valuations. To support the impairment
tests, a comprehensive sensitivity analysis of the variables used
in the model has been performed. The sensitivity analysis does
not indicate any need for impairment even if the WACC increa-
ses by one percentage point or if the growth rate or operating
margin decrease by one percentage point.

When establishing the impairment tests and performing the
above-mentioned sensitivity analysis, the Group has also consi-
dered potential impact of environmental and climate risks, as
described in the Board of Directors’ report on page 50. Given
the expected positive impact for the Group from increased
regulation regarding environmental impact and emissions, this
has not had any negative effects on the impairment tests.
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N .t 1 Tangible
O e fixed assets
Buildings Plant and Equipment, Construction Total
and land machinery tools, fixtures in progress
and fittings
SEK thousands 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec 31Dec
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Owned assets 71740 68 144 14 416 16 962 9072 8424 7277 6769 102 505 100 300
Right-of-use asset for leased assets 107 446 108 618 - - 17 682 19 898 - - 125128 128 515
Total book value 179 186 176 762 14 416 16 962 26 755 28 322 7277 6769 227 634 228 815
Owned assets Buildings Plant and Equipment, Construction
and land machinery tools, fixtures in progress
and fittings
SEK thousands 2024 2023 2024 2023 2024 2023 2024 2023
Opening accumulated 84731 83667 90215 83644 50 655 52798 6769 5396
acquisition values
Investments 1129 394 940 1967 3660 2 045 6217 6943
Sales/disposals - - -2 440 - -2 427 -3488 - -12
Reclassifications 2837 96 - 4256 444 -754 -5878 -5597
Translation differences 3300 573 4 002 349 1912 54 171 39
Closing accumulated 91999 84731 92 717 90 215 54 244 50 655 7277 6769
acquisition values
Opening accumulated depreciations -16 588 -13 657 -73254 -68 701 -42 231 -42 480 - -
Sales/disposals - - 2302 - 2330 2886 - -
Depreciations -2896 -2638 -4 320 -4 961 -3588 -4 054 - -
Reclassifications - -217 - 557 2 1259 - -
Translation differences -776 -78 -3 031 -148 -1685 159 - -
Closing accumulated depreciations -20 259 -16 588 -78 303 -73254 -45172 -42 231 - -
Closing book value 71740 68144 14 416 16 962 9072 8424 7277 6769
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Right-of-use asset for leased assets Buildings Plant and Equipment,
and land machinery tools, fixtures

and fittings

SEK thousands 2024 2023 2024 2023 2024 2023
Opening accumulated acquisition values 150 962 100 831 - 373 29220 18 374
Investments 14 059 77 856 - - 6773 17 349
Terminated contracts -10 340 -28 558 - -373 -4731 -6 162
Revaluations 6435 3580 - - 467 -56
Translation differences 4338 -2747 - - 1183 -284
Closing accumulated acquisition values 165 453 150 962 - - 32912 29 220
Opening accumulated depreciations -42 343 -40 225 - -373 -9 322 -7 604
Terminated contracts 8156 15 450 - 373 4234 5408
Depreciations -21868 -18 237 - - -9822 -7 106
Translation differences -1952 669 - - -319 -20
Closing accumulated depreciations -58 007 -42 343 - - -15229 -9322
Closing book value 107 446 108 618 - - 17 682 19 898

The leasing agreements in the Group mainly refer to premises and cars. Premises are included in the buildings and land category, and cars in the equipment, tools, fixtures and fittings category.

Key estimates and assumptions

The Group makes assessments to establish the leasing period

for leasing agreements where the Group is lessee and the

agreement contains extension options. Assessments are made

to determine whether it is reasonably certain or not that

Depreciations and write-downs
have been recorded to each
function as below:

right-of-use asset.

Items recorded in the income
statement related to leasing
contracts

extension options will be exercised, and these assessments
affect the carrying amounts of the lease liability as well as the

SEK thousands 2024 2023 SEK thousands 2024 2023
Cost of products and services sold -21428  -17543 Gains/losses from terminated leasing contracts -659 -739
Sales expenses -5534 -4 859 Revaluation leasing contracts - 41
Administrative expenses -1440 -13606 Short-term lease expenses -1773 -1623
Research and development expenses -1122 -990 Low-value lease expenses -234 -75
Total -42 493  -36997 Depreciations on right-of-use asset -31690 -25343

Interest expenses on lease liabilities -6 573 -3402

Total -40 929 -31141

See Note 21 regarding maturity analysis lease liability as well as Note 16 for split between

long- and short-term lease liabilities.

The total cash flow from leasing contracts amounted to SEK 37.8 (30.3) million, of which SEK

8.6 (5.1) million from operating activities and SEK 29.2 (25.2) million from financing activities.
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Note 14 ientories

2024

Note 15

Notes

Prepaid expenses
and accrued income

SEK thousands 31Dec 31Dec SEK thousands 31Dec  31Dec
2024 2023 2024 2023
Raw materials 97 455 107 906 Accrued income 27 602 25 001
Work in progress 7964 18 219 Rent expenses 1167 926
Finished goods and goods for resale 55 016 53 251 Insurance expenses 3292 3043
Total 160435 179376 Other prepaid expenses 8121 9039
Total 40182 38 007
As of the balance sheet date, the total obsolescence provision amounted to SEK 7.0 (6.2)
million.
N Ote 1 6 Net debt
Change of interest-bearing
liabilities
SEK thousands 31Dec 31Dec
SEK thousands 2024 2023
2024 2023
Cash and cash equivalents 255 829 298 081 Opening balance 594 943 628 653
New and terminated lease liabilities 18 759 81786
Liabilities to credit institutions 367138 465029 Amortizations* -100 000 -87 886
Long-term interest-bearing lease liabilities 97935 98 186 Amortizations of lease liabilities* -29 212 -25231
Short-term interest-bearing lease liabilities 31708 31727 Revaluations of lease liabilities 6902 3524
Net debt 240 952 296 861 Loan-related fees* 752 -1691
Translation differences 4638 -4 212
Closing balance 496 780 594 943

Note 17

Accrued expenses
and prepaid income

SEK thousands 31Dec 31Dec

2024 2023
Personnel-related costs 52 504 56 010
Repayment liabilities for kickbacks and discounts 956 1573
Sales commission 1475 2189
Purchases 1108 2924
Accrued interest expenses 4261 6922
Other accrued expenses 16 829 18779
Prepaid income 12 914 19 894
Total 90 047 108 291
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Note 18 v

Share capital

Only one share class exists, and all shares have the same rights
regarding capital and votes. The share capital refers to the
registered share capital in the Parent company, which con-
stitutes a total number of outstanding shares of 11,320,968
(11,320,968) with a quota value of SEK 0.2971(0.2971). All issued
shares are fully paid.

Other capital contributions
Refers to capital contributed by the owners, which in this case
refers to share premium reserve.

Translation reserve
Refers to exchange rate effects arising from translation to SEK
of financial statements for foreign subsidiaries.

Note 19 =Zis.

In 2024, the average number of shares outstanding was
11,320,968 (11,320,968). Result for the year attributable to the
Parent Company’s shareholders amounted to SEK 143,917
(140,223) thousand resulted in earnings per share of SEK 12.71
(12.39), which is both before and after dilution.

Pledged assets and
N Ote 2 contingent liabilities

Retained earnings
Refers to the Group's accumulated profits and losses, reduced
with dividends paid to the shareholders.

Capital management

The Board’s financial objective is to maintain a strong financial
position that contributes to maintaining investor, creditor and
market confidence and to providing a platform for ongoing
development of the business. Capital consists of total equity.
The Board of Directors proposes the dividend to the share-
holders. The Group’s objective when managing capital is to
safeguard the Group’s ability to continue as a going concern in
order to provide returns for shareholders and benefits for other
stakeholders, and to maintain an optimal capital structure to
reduce the cost of capital. The Group monitors capital on the
basis of net debt and equity ratio.

SEK thousands 31Dec 31Dec
2024 2023

Contingent liabilities

Other guarantees 174 4087

Total 174 4087
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Note 21

2024

Financial instruments and

financial risk management

Classification of financial assets and liabilities

For financial instruments such as accounts receivable,
accounts payable and other non-interest-bearing financial
assets and liabilities, which are carried at amortized cost less

any impairment losses, the fair value is deemed to agree with

correspond to the carrying amount.

Notes

the carrying amount. For the Group's interest-bearing assets
and interest-bearing liabilities, the fair value is also estimated to

31Dec 2024
SEK thousands Assets Assets measured at Total
measured at fair value through

amortized cost profit and loss
Financial assets
Financial fixed assets 1809 - 1809
Accounts receivable 207 655 - 207 655
Other receivables 7 540 - 7 540
Accrued income 27 602 - 27 602
Cash and cash equivalents 255 829 - 255829
Total 500 435 - 500 435
SEK thousands Liabilities Liabilities measured at Total

measured at fair value through

amortized cost profit and loss
Financial liabilities
Other long-term interest-bearing liabilities 367138 - 367138
Accounts payable 78 835 - 78 835
Other liabilities 2 427 - 2427
Accrued expenses 24 628 - 24 628
Total 473 028 - 473 028
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31Dec 2023
SEK thousands Assets Assets measured at Total
measured at fair value through

amortized cost profit and loss
Financial assets
Financial fixed assets 2132 - 2132
Accounts receivable 193 968 - 193 968
Other receivables 6147 - 6147
Accrued income 25001 - 25001
Cash and cash equivalents 298 081 - 298 081
Total 525 330 - 525 330
SEK thousands Liabilities Liabilities measured at Total

measured at fair value through

amortized cost profit and loss
Financial liabilities
Other long-term interest-bearing liabilities 465 029 - 465 029
Accounts payable 72 088 - 72088
Other liabilities 4901 - 4901
Accrued expenses 32388 - 32388
Total 574 406 - 574 406

081



Group 2024

Earnout liabilities

Liabilities related to earnouts measured at fair value are included
in the items other long-term liabilities and other short-term
liabilities. The fair value of the earnouts are evaluated regularly
and includes management’s assessment of future financial
performance of the acquired companies. As of 31 December
2024, the Group has no earnout obligations.

SEK thousands 2024 2023
Opening balance = 60 372
Payment of earnouts - -60 221
Reversal of unutilized amounts = 246
Translation differences - -396

Closing balance - -

Financial risks

Through its operations, the Group is exposed to various types
of financial risks. The primary financial risks are composed of
currency risk, interest rate risk, liquidity and financing risk and
credit risk. A description of each risk area is presented below. To
minimize the effects of these risks, the Group has a risk policy
defining different kinds of risks and establishing risk manage-
ment guidelines. The general financial risk management of

the Group focuses on managing uncertainty on the financial
markets and strive to minimize possible adverse effects on the
Group's result.

Notes

Interest rate risk

Interest rate risk represents how changes in interest rate levels
on long-term and short-term interest-bearing liabilities to credit
institutions can affect the Group negatively. The Group conti-
nuously analyzes its exposure to interest rate risk and performs
regular simulations of interest rate changes. No hedging through
interest rate swaps or similar is applied. An interest rate increase
of one percentage point would negatively affect the Group's
result before tax by SEK 3.7 (4.7) million, calculated using the
interest-bearing liabilities at the end of the year.

Currency risk

The Group is exposed to currency risks due to its international
operations. Exchange rate fluctuations affect the result of the
Group partly in connection with buying and selling in other
currencies than the local currency of each Group company
(transaction exposure), and partly through translation of the
income statements and balance sheets of foreign subsidiaries to
SEK (translation exposure).

Transaction exposure

Transaction exposure shall primarliy be minimized by internal
actions such as matching of in- and outflows as well as choice of
invoicing currency. No currency hedge agreements have been
entered into during 2023 and 2024, in accordance with Group
policy. The table below presents the Group's net transaction
exposure per each relevant currency and how large impact a

5 percent exchange rate increase in relation to SEK would have
on the Group's net result.

Transaction exposure Local currency SEK Impact on
net result,

+5%

2024 2023 2024 2023 2024 2023

usb 17 393 15115 183 691 160 414 9185 8 021
EUR 9103 7 047 104 069 80873 5203 4044
CNY 23542 19735 34558 29567 1728 1478
Total 322318 270 854 16 116 13543
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Translation exposure

A 5 percent increase of all exchange rates in relation to SEK
would have a positive impact on the Group's equity of SEK 60.5
(64.8) million and on the Group's net result of SEK 3.3 (3.9)

Net assets per currency, recalculated to SEK

Annual Report

Group

million. The Group does not hedge this risk. The net assets for
the foreign Group companies are distributed by currency as
below.

SEK thousands 31Dec 31Dec

2024 2023
GBP 473 511 487 498
CAD 358 422 348 950
EUR 305 115 372773
UsSD 36 210 37746
CHF 16 889 15 421
CNY 16 476 31986
INR 3960 3027
JPY 1279 1170
HKD 156 231
NOK -1519 -2788
Total 1210 498 1296 013

Liquidity risk and financing risk

Liquidity risk refers to the risk of not being able to fulfill payment
obligations as they fall due, which is mitigated by sufficient liquid
funds as well as available credit facilities. Financing risk refers

to the risk that it will not be possible to obtain financing or that
financing can only be obtained at a significantly higher cost.
The Group's liabilities to credit institutions are tied to covenants,
which are met as of the closing date. Based on the current fore-
cast, Group management deems that the Group will be able

to meet these covenants by a satisfactory margin going forward.
As of the balance sheet date, the financing agreement related to
these liabilities to credit institutions ran until 2026. After the
balance sheet date, the Group has signed a new financing
agreement, see Note 23. The following tables present maturity
analysis of the amortization of financial liabilities including con-
tractual and undiscounted interest payments.

31Dec 2024
SEK thousands Term Term Term Term Total
<1year 1-2 years 2-5 years >5 years
Lease liabilities 32218 26308 52382 43590 154 498
Other interest-bearing liabilities 17 493 370985 - - 388 478
Accounts payable 78 835 - - - 78 835
Other liabilities 2427 - - - 2427
Accrued expenses 24 628 - - - 24 628
Total 155 601 397 293 52 382 43590 648 867
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31Dec 2023
SEK thousands Term Term Term Term Total
<1year 1-2 years 2-5 years >5years
Lease liabilities 33290 26 699 49293 53 946 163 227
Other interest-bearing liabilities 28 017 28 017 472 034 - 528 068
Accounts payable 72 088 - - - 72088
Other liabilities 4901 - - = 4901
Accrued expenses 32388 - - - 32388
Total 170 683 54716 521326 53946 800 671
Credit risk

Credit risk refers to the risk that a counterparty to the Group

will be unable to meet its obligations and thereby cause a loss.
Financial transactions also give rise to credit risks in relation to
financial and commercial counterparties. The Group is expo-
sed to credit risk from its operating activities, primarily from
accounts receivable, and from financing activities through
deposits at banks and other financial institutions. The Group's
counterparties in financial transactions are only well-established
banks and other institutions.

Accounts receivable

The credit risk related to accounts receivable is limited by

credit assessments as well as close monitoring of the accounts
receivable by the finance and market functions of the Group
companies. The Group uses the simplified model for expected
credit losses for accounts receivable, where the initial provision
for credit losses is based on expected credit losses for the entire

084

term of the receivable. The Group takes historical data into
account, as well as perform individual assessments of accounts
receivable in terms of solvency and credit rating as of each
closing date. Regarding risk for default, accounts receivable
are considered to be credit-impaired when overdue with more
than 90 days or when other credit-impairing factors have been
identified.

Historically, the Group has had low confirmed credit losses. In
the assessment based on historical data, all accounts receivable
is regarded as one population since no significant differences
have been identified. The Group's historically low credit losses,
taking into account forward-looking factors, do not give rise to
any significant credit losses for non-overdue accounts receiva-
ble, which is why no provision is recorded.
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Aging distribution for accounts
receivable and credit risk reserve

Annual Report

Group

31Dec 2024
SEK thousands Current Past due Past due Past due Past due Total
<30 days 31-60 days 61-90 days >90 days

Accounts receivable 141826 34154 13705 6177 14797 210 659
Credit risk reserve - - - -3004 -3004
Book value accounts receivable 207 655
31Dec 2023

SEK thousands Current Past due Past due Past due Past due Total

<30 days 31-60 days 61-90 days >90 days

Accounts receivable 135527 35428 11934 4647 8758 196 294
Credit risk reserve - - -259 -2 067 -2 326
Book value accounts receivable 193 968
Change of credit risk reserve

SEk thousands 2024 2023
Opening credit risk reserve -2 326 -3 459
Recovered reserves 469 940
Reserve for expected losses -2842 -973
Confirmed losses 1822 1183
Translation differences -127 -16
Closing credit risk reserve -3004 -2 326

Other financial instruments

In addition to accounts receivable, the Group has contractual
assets in terms of accrued income with some remaining perfor-
mance obligations that are covered by the simplified model for
expected credit losses. The Group has not identified any signs
of credit losses for these assets and consequently no reserve
for expected credit losses is recognized related to contractual
assets.

The financial assets not covered by the simplified model refer to
financial fixed assets, other receivables as well as cash and cash
equivalents. Financial fixed assets and other receivables only
amount to small amounts and no reserve for expected credit
losses is therefore taken into account, since such a reserve

would not amount to any significant amount. Cash and cash
equivalents consist of balances with banks with a high rating,
which is why it is not considered that there is any credit risk that
should be recorded as an expected credit loss.

Key estimates and assumptions

Accounts receivable are short-term by nature and consequen-
tly the risk assessment horizon is short. When assessing future
expected credit losses, both historical information as well as
current and forecasted situations are taken into account. Indivi-
dual assessment is carried out with regard to ability to pay and
creditworthiness.
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Group 2024 Notes

Note 22 frccions

All Group companies mentioned in Note 11 for the Parent
company are considered to be related parties. Transactions
between Group companies are eliminated upon consolidation.
For information about salaries and remuneration to the Board
of Directors and Group management, see Note 9. In addition,
consulting fees of SEK 0.9 million to board member has been
incurred during the period. There are no other material transac-
tions with related parties. All transactions have been carried out
on market terms.

Significant events after
N Ote 2 3 the closing date

After the closing date, Absolent Air Care Group has signed a
new financing agreement with Nordea and SEB. The new agree-
ment entered into force on March 27, 2025, and runs for three
years with an option to extend another one plus one year. The
financing agreement entails a revolving credit facility of SEK 800
million, unchanged compared with the agreement that applied
on the closing date.
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Parent company income statement

2024
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SEK thousands Note 2024 2023
Net sales 2 40 841 41355
Sales expenses -351 -576
Administrative expenses 4 -56 237 -45 698
Research and development expenses -9 466 -8171
Other operating income 3 196 286
Other operating expenses 3 -261 -
Operating result 2,5,9,10 -25278 -12 805
Financial items 6

Result from participations in Group companies 79 690 85672
Financial income 38143 25486
Financial expenses -29 998 -37 094
Result after financial items 62 557 61259
Appropriations 7 98 432 92308
Result before tax 160 990 153 567
Tax expense 8 -17 603 -14 343
Result for the year 143 386 139 224

Total comprehensive income for the year corresponds to the result for the year
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Parent company

SEK thousands Note 31Dec 31Dec
2024 2023
ASSETS
Fixed assets
Intangible fixed assets 9 51038 34968
Tangible fixed assets 10 157 302
Participations in Group companies i 460 463 476 692
Receivables on Group companies 268 149 273848
Total fixed assets 779 807 785 810
Current assets
Receivables on Group companies 84 805 55 021
Other receivables 1408 790
Prepaid expenses and accrued income 12 3522 3112
Cash and cash equivalents 160 353 161884
Total current assets 250 088 220 807
TOTAL ASSETS 1029 894 1006 616
EQUITY AND LIABILITIES
Equity
Share capital 13 3363 3363
Restricted reserve 918 918
Development costs reserve 51038 34963
Total restricted equity 55320 39245
Share premium reserve 32 510 32510
Retained earnings 216 179 126 993
Result for the year 143 386 139 224
Total unrestricted equity 392 076 298 727
Total equity 447 395 337972
Untaxed reserves
Tax allocation reserve 90 134 61926
Excess depreciation 128 167
Total untaxed reserves 90262 62 093
Long-term liabilities
Liabilities to credit institutions 14,16 367 137 465 029
Total long-term liabilities 367137 465 029
Short-term liabilities
Accounts payable 4793 2410
Current tax liabilities 8 243 17 943
Liabilities to Group companies 103100 104 429
Other liabilities 516 431
Accrued expenses and deferred income 15 16 447 16 310
Total short-term liabilities 125100 141522
TOTAL EQUITY AND LIABILITIES 1029 894 1006 616
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Parent company 2024

Parent company statement
of changes in equity

Restricted equity Unrestricted equity
SEK thousands Share Res- Develop- Share Retained Result Total
capital tricted ment costs premium earnings for the
reserve reserve reserve year
Opening equity 1Jan 2023 3363 918 27 550 32510 61864 103 674 229 880
Appropriation of previous year's result - - - - 103 674 -103 674 -
Change in development costs reserve - - 7 43 - -7 413 - -
Transactions with shareholders
Dividend - - - - -31133 - -31133
Result for the year - - - - - 139 224 139 224
Closing equity 31 Dec 2023 3363 918 34963 32510 126 993 139 224 337972
Opening equity 1Jan 2024 3363 918 34963 32510 126 993 139 224 337972
Appropriation of previous year's result - - - - 139 224 -139 224 -
Change in development costs reserve - - 16 075 - -16 075 - -
Transactions with shareholders
Dividend - - - - -33963 - -33963
Result for the year - - - - - 143 386 143 386
Closing equity 31 Dec 2024 3363 918 51038 32510 216179 143 386 447 395
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Parent company cash flow statement
SEK thousands 2024 2023
Operating activities
Operating result -25278 -12 805
Adjustment for items not included in the cash flow

Amortizations, depreciations and write-downs 3223 2019

Other -504 406
Total -22 559 -10 379
Received interest 27 662 25486
Paid interest -29 247 -31002
Paid income tax -35164 -19 002
Cash flow from operating activities before changes in working capital -59 308 -34 897
Changes in working capital
Changes in operating receivables -27 198 18 937
Changes in operating liabilities 1278 -30948
Cash flow from operating activities -85228 -46 909
Investing activities
Intra-Group sale of subsidiary 16 229 -
Investments in intangible fixed assets -19179 -8946
Sale of tangible fixed assets E88) -
Earnout payments - -25 454
Changes in long-term loans to Group companies 13783 -31842
Cash flow from investing activities 11368 -66 243
Financing activities
Amortizations of loans -100 000 -88 086
Paid dividend -33963 -31133
Received dividend 79 690 85672
Received group contribution 126 601 15 694
Other items - -2 255
Cash flow from financing activities 72 328 79 892
Cash flow for the year -1532 -33259
Cash and cash equivalents at the beginning of the year 161884 195143
Cash and cash equivalents at the end of the year 160 353 161884
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Parent company

Accounting
policies

Note

The financial statements of the Parent company have been pre-
pared in accordance with the Swedish Annual Accounts Act and
the Swedish Financial Reporting Board's recommendation RFR 2
Accounting for Legal Entities. In its financial reporting, the Parent
company applies International Financial Reporting Standards
(IFRS Accounting Standards) that have been endorsed by the
EU where this is possible within the framwork of the Swedish
Annual Accounts Act and with consideration of the link between
accounting and taxation. This primarliy entails the following
differences between accounting in the Parent company and the
Group. The accounting policies have been consistently applied
in all periods presented in the financial statement of the Parent
company.

Shareholders' contribution and group contribution
Shareholders' contributions to subsidiaries are added to the
value of the shares and participations in the balance sheet, after
which impairment testing is conducted. Group contributions
received and provided are recognized as appropriations in the
income statement.

Business combinations
Transaction costs in connection with business combinations are
included in the acquisition value.

Leasing

The Parent company applies the exception from application of
IFRS 16 Leases. Leasing costs are recogized in the income state-
ment and do not impact the balance sheet. However, identifica-
tion of a leasing agreement follows the same structure as in IFRS,
see the accounting policies for the Group.

2024

Notes

The Parent
company

Financial instruments

IFRS 9 does not apply to the Parent company. Instead, the
Parent company applies those items set out in RFR 2. Financial
instruments are valued at cost. In subsequent periods, finan-
cial assets that have been acquired with the intention of being
held in the short term will be recognized in accordance with
the lowest value principle, at either the cost or the fair value,
whichever is the lowest.

For financial fixed assets in respect of shares in subsidiaries,
impairment is made to the highest of the fair value and the
present value of the executive management’s best assessment
of the future cash flows that the asset is expected to provide.
For other financial assets, IFRS 9 is applied, in accordance with
p.8 of RFR 2. This means that impairment testing is carried out
in the same way as for receivables recognized as current assets
(see below).

When calculating the net realizable value of receivables that
are recognized as current assets, the principles for impairment
testing and loss risk provisioning in IFRS 9 should be applied. For
areceivable that is recognized at amortized cost at Group level,
this means that the loss risk reserve that is recognized in the
Group in accordance with IFRS 9 should also be recognized in
the Parent company.

Earnouts

Conditional earnouts shall be recorded as a part of the cost if it
is likely that they will be payable. If it in subsequent periods turns
out that the initial assessment needs to be revised, the acqui-
sition value will be adjusted. Conditional earnouts are recorded
as long-term or short-term non-interest-bearing liabilities in the
balance sheet.
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Intra-Group sales Other operating income
N Ote 2 and purchases N Ote and expenses

% 2024 2023 SEK thousands 2024 2023
Sales to Group companies in relation to total sales 100% 100% Other operating income
Purchases from Group companies in relation to 38% 30% Exchange rate gains _ 283
total purchases
Other operating income 31 4
Gains from selling fixed assets 165 -
Total 196 286

Other operating expenses

Exchange rate losses -237 -
Losses from selling fixed assets -24 -
Total -261 -

Remuneration
N Ote to auditors

SEK thousands 2024 2023

Ernst & Young
Audit assignment 952 878
Total 952 878
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Parent company 2024 Notes
N t Employees and
O e personnel costs
Average number of 2024 2023
employees
Total Women Men Total Women Men
Sweden 9 4 6 2
Total 9 4 6 2
Gender distribution of the 2024 2023
Board of Directors
and senior executives
Total Women Men Total Women Men
Senior executives 4 2 2 4 1 3
Board of Directors 6 2 4 5 2 3
Total 10 4 6 9 3 6
Salaries, other remunera- 2024 2023
tions and social security
contributions
Salaries  Social security of which Salaries  Social security of which
SEK thousands and other contributions pension and other contributions pension
remunerations costs  remunerations costs
Total 19 506 11596 4 445 16 574 9 766 3681
Of the Parent company's pension costs, SEK 1,106 (1,011) thousands refer to Board of Directors and CEO.
Salaries and other
remunerations divided 2024 2023
between Board and CEO
and other employees
Board of which Other Board of which Other
SEK thousands and CEO bonus employees and CEO bonus employees
Total 8 667 2204 11730 5558 760 11016
094 Financial report



Notes

Salaries and other
remunerations distributed

Annual Report

Parent company

by Board of Directors 2024 2023

and senior executives

SEK thousands Salaries of which Pension Salaries of which Pension
and other bonus costs and other bonus costs

remuneration remuneration

Axel Berntsson*, CEO 5801 2204 1106 4187 760 1011

Johan Westman, Chairman of 641 - - 616 - -

the Board

Joakim Westh, Board member 1427** - - 205 - -

Mérta Schorling Andreen, 236 - _ 205 - -

Board member

Nils-Johan Andersson***, 346 _ _ 139 - -

Board member

Malin Persson, Board member 279 - _ 139 - -

Lars-Henrik Jérnving, Board member 236 _ _ - - -

(elected 2024)

Gun Nilsson, Board member - - - 67 - -

(resigned 2023)

Other senior executives 7736 1428 2 400 6 975 1577 1733

Total 16 402 3633 3506 12533 2337 2743

* Axel Berntsson announced in 2024 that he intended to leave the company, which took place on January 21, 2025.
** In addition to Board remuneration, SEK 891 thousands in consulting fees have been incurred. See also information in Note 22 for the Group.
*** The fee for Nils-Johan Andersson's board and committee work has been invoiced by Mexab Industri AB.

Employment conditions for CEO and other

senior executives

Remuneration to CEO and other senior executives comprises
fixed and variable remuneration, other benefits and pension.
Variable remuneration consists of both long-term and short-
term bonuses. For the CEO, a mutual notice of six months app-
lies. Severance pay of up to twelve months salary is payable if
employment is terminated by the company. For the other senior
executives, the mutual notice periods vary between three and
six months and they are not entitled to any severance pay.

Pension obligations

For the financial years 2024 and 2023, the company has not had
access to information to account for its proportionate share of
the Alecta-plan's obligations, plan assets and costs which meant
that the plan has not been possible to account for as a defined
benefit plan. The ITP 2 penion plan secured through insurance

in Alecta is therefore recognized as a defined contribution plan.
The premium for the defined benefit retirement and family pen-
sion is individually calculated and is dependent on factors inclu-
ding salary, previously earned pension and expected remaining
period of service. Expected premiums for the coming financial
year for ITP 2 pension insurance in Alecta amount to SEK 2.4 (2.3)
million.

The collective funding level is the market value of Alecta's assets
in percent of the commitments calculated in accordance with
Alecta's calculation assumptions for insurance purposes, which
do not comply with IAS 19. The collective consolidation level is
normally allowed to vary between 125% and 175%. At low

Absolent Air Care Group

consolidation, a measure can be to raise the agreed price for
new agreements. If the consolidation level exceeds 150%, a mea-
sure can be to introduce premium reductions. Alecta's collective
funding ratio at the end of the year was 162 (158) percent.

Note

Financial
items

SEK thousands 2024 2023
Dividends from Group companies 79 690 85672
Interest income from Group companies 22214 21377
Other interestincome 5447 4109
Exchange rate gains on financial 10 482 -
receivables and liabilities

Total financial income 38143 25 486
Interest expenses to Group companies -5479 -3395
Other interest expenses -23767 -27608
Exchange rate losses on financial - -5528
receivables and liabilities

Other financial expenses -752 -564
Total financial expenses -29998 -37094
Total 87835 74 064
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NOte 7 Appropriations

SEK thousands 2024 2023
Tax allocation reserve -28208 -23218
Excess depreciation 39 -167
Group contribution received 126 601 15 694
Total 98 432 92308
N O te 8 Tax
SEK thousands 2024 2023
Current tax -17 433 -14 349
Tax related to previous years _32 6
Deferred tax -139 -
Total recorded tax expense for the result for the year -17 603 -14 343
Effective tax rate, % 10.9 9.3

Reconciliation of effective tax

Result before tax 160 990 153 567
Estimated tax 20.6% (20.6%) -33164 -31635
Tax effects from:
Non-deductible expenses -361 -210
Non-taxable income 16 426 17 651
Tax related to previous years -32 -
Other -473 -149
Total recorded tax expense for the result for the year -17 603 -14 343
Effective tax rate, % 10.9 93

096 Financial report



Notes Annual Report Parent company

Note 9 faiioes

Internally developed Other intangible Intangible fixed
intangible fixed assets assets in progress
fixed assets

SEK thousands 2024 2023 2024 2023 2024 2023
Opening accumulated acquisition values 21057 201 770 1495 16 220 27 405
Investments 72 - - - 19 106 8946
Reclassifications - 20 856 - -725 - -20131
Closing accumulated acquisition values 21129 21057 770 770 35327 16 220
Opening accumulated amortizations -2314 -93 -765 -1088 - -
Amortizations -3104 -1882 -5 -16 - -
Reclassifications - -339 - 339 - -
Closing accumulated amortizations -5 418 -2314 -770 -765 - -
Closing book value 15712 18743 - 5 35327 16 220

Internally developed intangible fixed assets mainly refer to development costs for ERP systems and products. Other intangible
assets mainly refer to licenses etc. Intangible assets in progress mainly refer to capitalized expenditure for product development
projects for which the work has not yet been completed.

Amortizations and write-downs have been
recorded to each function as below:

SEK thousands 2024 2023
Sales expenses -185 -185
Administrative expenses -2711 -1595
Research and development expenses -212 -118
Total -3108 -1898
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N Ote 1 O Is(r;%izlssets

Equipment, tools,
fixtures and fittings

SEK thousands 2024 2023
Opening accumulated acquisition values 710 710
Sales/disposals -66 -
Closing accumulated acquisition values 645 710
Opening accumulated depreciations -409 -288
Sales/disposals 35 -
Depreciations -114 -121
Closing accumulated depreciations -489 -409
Closing book value 157 302

Depreciations and write-downs have been
recorded to each function as below:

SEK thousands 2024 2023
Administrative expenses -114 -121
Total -114 -121

Operational leasing
The Parent company has operational lease agreements related to mainly premises and cars.

Total costs for operational leasing have been
recorded to each function as below:

SEK thousands 2024 2023
Administrative expenses -1984 -1901
Research and development expenses -146 -148
Total -2130 -2 049

Future minimum commitments for operational leasing

SEK thousands 2024 2023
Due for payment <1 year 1209 1576
Due for payment 1-5 years 2 261 555
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Note 11

Participations in

Annual Report

Group companies

Parent company

Share of capital, Share of votes, Number of Book value Book value
% % shares 31Dec 2024, 31Dec 2023,
SEK thousands SEK thousands
Absolent AB 100 100 1000 3000 3000
Filtermist Holding Ltd 100 100 208 250 112 528 112528
Absolent Air Care GmbH* 100 100 2 - 16 229
Jeven Global Oy 100 100 10 000 166 298 166 298
Absolent CKV AB 100 100 100 79 996 79 996
Tessu Nu-Air Systems B.V.** 100 100 18 000 98 640 98 640
Total 460 463 476 692

Information regarding corporate identity numbers

and domiciles for the Group companies
Share of Corporate identity number Domicile
capital, %

Absolent AB 100 556476-0642 Lidkoping, Sweden
Absolent Americas Inc. 100 36-4354021 Raleigh, USA
Absolent Inc. 100 743196019 Raleigh, USA
Diversitech Equipment & Sales (1984) Ltd. 100 117488375 Montreal, Canada
10855090 Canada Inc. 100 747110310 Montreal, Canada
C&C Mechanical 100 141304303 Toronto, Canada
Quatro Air Technologies Inc. 100 1141710690 Montreal, Canada
Aerofil Inc. 100 1142501734 Montreal, Canada
Absolent (Beijing) Co Ltd. 100 911101055604378254 Beijing, China
Absolent Hong Kong Ltd. 100 70320286 Hong Kong
Absolent SAS 100 828500397 Simandre-sur-Suran, France
Absolent Sir.l. 100 11988040967 Burgherio, Italy
Absolent Suisse SA 100 CHE-260.691.986 Tannay, Switerland
Absolent Fastighets AB 100 559178-3435 Lidkoéping, Sweden
Absolent Japan Ltd. 100 0104-01-151086 Tokyo, Japan
Absolent Air Care GmbH* 100 HRB 36018 Sprockhovel, Germany
Filtermist Holding Ltd. 100 03312267 Telford, UK
Filtermist Ltd. 100 04220347 Telford, UK
Filtermist International Ltd. 100 05671698 Telford, UK
Filtermist Shanghai Ltd. 100 91310000MA1GUOX82J Shanghai, China
Absolent Filtermist India Private Ltd. 100 07AARCA5325Q1Z0 Delhi, India
Jeven Global Oy 100 2793081-4 Mikkeli, Finland
Jeven Oy 100 0753391-8 Mikkeli, Finland
Jeven AB 100 556769-0390 Soéderhamn, Sweden
Absolent CKV AB 100 556746-6841 Taby, Sweden
Tessu Nu-Air Systems B.V.** 100 3909551 Almere, the Netherlands

* Formerly known as Filtermist GmbH. During the year merger with Absolent GmbH.

** Formerly known as Tessu Systems B.V. During the year merged with Nu-Air B.V.

The Group companies Interzon OU, Filtermist Asia Pte. Ltd. and Jeven Ltd. have been liquidated during 2024.

Absolent Air Care Group
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Prepaid expenses
and accrued income

Note 1 Note 13 swrecapita

SEk thousands 31Dec  31Dec Quota VaéLIIEeK’ Numsl:;;r;_:;
2024 2023

31Dec 31Dec 31Dec 31Dec

Rent expenses M4 425 2024 2023 2024 2023
IT-related expenses 1692 1319

Class A shares 0.2971 0.2971 11320 968 11320 968
Insurance expenses 822 831
Other prepaid expenses 594 537
Total 3522 3112

Liabilities to Accrued expenses

Note 1 Note 1

credit institutions and prepaid income

The Parent company's total liabilities to credit institutions SEK thousands 31Dec  31Dec
amounted to SEK 367.1(465.0) million and ran until 2026 g0 g0
according to the agreement valid on the balance sheet O e e P 8135 5336
date. After the balance sheet date, the Parent company Interest expenses 4261 6922
has signed a new financing agreement. See more informa- Other accrued expenses 4051 4052
tion in Note 23 for the Group. Total 16 447 16310

Absolent Air Care Group
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Pledged assets and Appropriation
N Ote 1 contingent liabilities N Ote 1 of profit

The company's liabilities to credit institutions are tied to cove- The Board of Directors proposes that the funds available to be

nants, which are met as of the balance sheet date. Based onthe  appropriated as follows:
current forecast, management deems that the company will be
able to meet these covenants by a satisfactory margin going

forward. SEK 2024 2023
Share premium fund 32510167 32510 167
SEK thousands 31Dec  31Dec ) )
2024 2023 Retained earnings 216 179 035 126 992 640
Result for the year 143 386 324 139 224 405
Contingent liabilities
Funds available 392 075 526 298 727 212
Guarantees for Group companies 33984 22 256
Other guarantees 4 4087
e L2 g Dividend to the shareholders of 36 793 146 33962 904
Total 34157 26343 SEK 3.25 (3.00) per share
Balance carried forward 355 282 380 264 764 308
Total 392 075 526 298 727 212

Note 18 fnacions

The Parent company has had transactions with related parties during the year in terms of remunerations to the Board of Directors
and dividend as well as the transactions with Group companies mentioned in Note 2. For remuneration to the Board of Directors, see
Note 5. In addition, consulting fees of SEK 0.9 million to board member has been incurred during the year. There are no other material
transactions with related parties. All transactions have been carried out on market terms.
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Alternative performance measures

This report includes certain key ratios not defined in IFRS, but
they are included in the report as company management consi-
ders that this information makes it easier for investors to analyse
the Group’s financial performance and position. Investors should
regard these alternative key ratios as complementing rather
than replacing financial information in accordance with IFRS.

Annual Report

Parent company

Please note that Absolent Air Care Group’s definitions of these
key ratios may differ from other companies’ definitions of the
same terms. A list of definitions is found below of the key ratios
that are used, referred to and presented in the financial reports.

Key ratios

Definition

Purpose

Operating margin before amor-
tizations and depreciations
(EBITDA)

Operating margin (EBIT)

Equity ratio

Net debt

Equity per share

Net investments

Gothenburg, April 4, 2025

Operating result before amortizations, depreciations and
write-downs in relation to net sales.

Earnings before interest and tax, in relation to net sales.

Total equity in relation to total assets.

Cash and cash equivalents less interest-bearing liabilities.

Total equity divided by number of outstanding shares at
the end of the period.

Cash flow from investing activities, which includes acqui-
sitions of business combinations, investments in and sales
of tangible and intangible assets and raised long-term
debt.

JOHAN WESTMAN
Chairman of the Board

MARTA SCHORLING
ANDREEN
Member of the Board

Our auditor's report was submitted on April 4, 2025

Ernst & Young AB

JOAKIM FALCK

To show operating profitability, regardless of depreciation,
amortization and write-downs.

To show operating profitability.

To show how the large share of the Group's assets are
financed by the shareholders through equity.

To show the Group's financing through borrowings.

To measure the net asset value per share and determine if
the Group is increasing shareholder value over time.

To measure how much capital is used for investments in
operations and for expansion.

NILS-JOHAN ANDERSSON
Member of the Board

MALIN PERSSON
Member of the Board

LARS-HENRIK JORNVING
Member of the Board

JOAKIM WESTH
Interim CEO and
President, and
Member of the Board

Authorized Public Accountant
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Auditor’s
report

To the general meeting of the shareholders of Absolent Air Care
Group AB (publ.), corporate identity number 556591-2986.

Report on the annual accounts and
consolidated accounts

Opinions

We have audited the annual accounts and consolidated
accounts of Absolent Air Care Group AB for the financial year
2024. The annual accounts and consolidated accounts of the
company are included on pages 46-103 in this document.

In our opinion, the annual accounts have been prepared in
accordance with the Annual Accounts Act and present fairly,

in all material respects, the financial position of the Parent
company as of 31 December 2024 and its financial performance
and cash flow for the year then ended in accordance with the
Annual Accounts Act. The consolidated accounts have been
prepared in accordance with the Annual Accounts Act and
present fairly, in all material respects, the financial position of the
Group as of 31 December 2024 and their financial performance
and cash flow for the year then ended in accordance with IFRS
Accounting Standards, as adopted by the EU, and the Annual
Accounts Act. The statutory administration report is consistent
with the other parts of the annual accounts and consolidated
accounts.

We therefore recommend that the general meeting of share-
holders adopts the income statement and balance sheet for the
Parent company and the income statement and consolidated
statements of financial position for the Group.

Basis for Opinions

We conducted our audit in accordance with International
Standards on Auditing (ISA) and generally accepted auditing
standards in Sweden. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities 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 accor-
dance with these requirements.

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

Other Information than the annual accounts and
consolidated accounts

This document also contains other information than the annual
accounts and consolidated accounts and is found on pages
3-45. The Board of Directors and the CEO are responsible for this
other information.

Our opinion on the annual accounts and consolidated accounts
does not cover this other information and we do not express any
form of assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and
consolidated accounts, our responsibility is to read the infor-
mation identified above and consider whether the information
is materially inconsistent with the annual accounts and consoli-
dated accounts. In this procedure we also take into account our
knowledge otherwise obtained in the audit and assess whether
the information otherwise appears to be materially misstated. If
we, based on the work performed concerning this information,
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for the pre-
paration of the annual accounts and consolidated accounts and
that they give a fair presentation in accordance with the Annual
Accounts Act and, concerning the consolidated accounts, in
accordance with IFRS Accounting Standards as adopted by the
EU. 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, as applicable, matters related
to going concern and using the going concern basis of accoun-
ting. The going concern basis of accounting is however not
applied if the Board of Directors and the CEO intend to liquidate
the company, to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibility

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 when it exists. Misstate-
ments 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.

As part of an audit in accordance with ISAs, we exercise profes-
sional judgment and maintain professional skepticism throug-
hout the audit. We also:

Identify and assess the risks of material misstatement of
the annual accounts and consolidated accounts, whether
due to fraud or error, design and perform audit procedu-
res responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our
opinions. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of the company’s internal control
relevant to our audit in order to design audit procedures
that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of
the company’s internal control.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors and the
CEO.

Conclude on the appropriateness of the Board of Directors’
and the CEO’s use of the going concern basis of accoun-
ting in preparing the annual accounts and consolidated
accounts. We also draw a conclusion, based on the audit
evidence obtained, as to whether any material uncertainty
exists related to events or conditions that may cast signi-
ficant doubt on the company’s and the Group’s ability to
continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in

our auditor’s report to the related disclosures in the annual
accounts and consolidated accounts or, if such disclosures
are inadequate, to modify our opinion about the annual
accounts and consolidated accounts. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause a company and a group to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content of
the annual accounts and consolidated accounts, including
the disclosures, and whether the annual accounts and
consolidated accounts represent the underlying transac-
tions and events in a manner that achieves fair presenta-
tion.

Plan and perform the Group audit to obtain sufficient and
appropriate audit evidence regarding the financial informa-
tion of the entities or business units within the Group as a
basis for forming an opinion on the consolidated accounts.
We are responsible for the direction, supervision and
review of the audit work performed for purposes of the
Group audit. We remain solely responsible for our opinions.

We must inform the Board of Directors of, among other matters,
the planned scope and timing of the audit. We must also inform
of significant audit findings during our audit, including any signi-
ficant deficiencies in internal control that we identified.
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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 Absolent Air Care Group AB for the
financial year 2024 and the proposed appropriations of the com-
pany’s profit or loss. We recommend to the general meeting of
shareholders that the profit be appropriated in accordance with
the proposal in the statutory administration 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 the audit in accordance with generally accepted
auditing standards in Sweden. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities
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.

Responsibilities of the Board of Directors and the CEO
The Board of Directors is responsible for the proposal for app-
ropriations of the company’s profit or loss. At the proposal of a
dividend, this includes an assessment of whether the dividend
is justifiable considering the requirements which the company's
and the Group’s type of operations, size and risks place on the
size of the Parent company's and the Group’s equity, consolida-
tion requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s orga-
nization and the administration of the company’s affairs. This
includes among other things continuous assessment of the
company’s and the Group’s financial situation and ensuring that
the company's organization is designed so that the accounting,
management of assets and the company’s financial affairs
otherwise are controlled in a reassuring manner. The CEO shall
manage the ongoing administration according to the Board of
Directors’ guidelines and instructions and among other matters
take measures that are necessary to fulfill the company’s
accounting in accordance with law and handle the manage-
ment of assets in a reassuring manner.

Gothenburg, April 4,2025
Ernst & Young AB

JOAKIM FALCK
Authorized Public Accountant

Auditor’s responsibility

Our objective concerning the audit of the administration, and
thereby our opinion about 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 in
any material respect:

has undertaken any action or been guilty of any omission
which can give rise to liability to the company, or

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

Our objective concerning the audit of the proposed appropri-
ations of the company’s profit or loss, and thereby our opinion
about this, is to assess with reasonable degree of 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 liability to the company,
or that the proposed appropriations of the company’s profit or
loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accepted audi-
ting standards in Sweden, we exercise professional judgment
and maintain professional skepticism throughout the audit. The
examination of the administration and the proposed appropri-
ations of the company’s profit or loss is based primarily on the
audit of the accounts. Additional audit procedures performed
are based on our professional judgment with starting point in
risk and materiality. This means that we focus the examination
on such actions, areas and relationships that are material for the
operations and where deviations and violations would have par-
ticular importance for the company’s situation. We examine and
test decisions undertaken, support for decisions, actions taken
and other circumstances that are relevant to our opinion con-
cerning discharge from liability. As a basis for our opinion on the
Board of Directors’ proposed appropriations of the company’s
profit or loss we examined the Board of Directors’ reasoned
statement and a selection of supporting evidence in order to be
able to assess whether the proposal is in accordance with the
Companies Act.
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