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abbreviated as “SEK 000” and millions of kronor are abbreviated as “SEK 
million” or “SEK m”. Figures in brackets refer to the preceding year, unless 
otherwise stated. This report contains forward-looking information based 
on Railcare’s current expectations. No guarantee can be given that these 
expectations will prove to be correct. Actual outcomes may therefore 
differ substantially from what appears in the forward-looking information 
as a consequence of, for example, changes in economic, market and 
competition conditions, changes in legal requirements and other policy 
measures, exchange rate fluctuations and other factors. Data regarding 
the market and competitive situation reflects Railcare’s own assessments 
unless a specific source is indicated. These assessments are based on 
the best and latest data available. The audited Annual Report includes 
pages 34-118.
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Together, we create the 
railway of the future
 
Railcare is a solution-oriented company that adds value by working for more sustainable 
railways through committed employees. As a railway specialist we offer services such as 
track maintenance using our proprietary machinery, transport with our own locomotives 
and drivers, locomotive and wagon workshops, as well as machinery and technology 
development.

At Railcare, our commitment to fostering a working environment characterised by a strong 
safety culture, accountability, a solution-oriented approach, collaboration and engagement 
is a central part of our operations. It also means that all our employees show – and are 
expected to show – a high degree of personal responsibility for everything from customer 
deliveries to embodying our values.

Jonas Sääf,  
machine operator
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The year in brief

Railcare strengthens railway  
resilience [Q3]
To meet increasing demands for a robust railway network, 
Railcare carries out inspections of drainage systems and culverts 
along the railway. The functionality of the drainage system is 
critical to diverting water away from the railway embankment.  If 
water accumulates or pressure becomes too high, sections of the 
track risk being undermined, potentially resulting in major disrup-
tions and safety risks. By identifying needs and risks at an early 
stage, relatively simple measures can prevent costly damage 
and operational disruptions.

“We are seeing growing demand for inspections.  Our experience 
is that significant improvements can often be achieved through 
relatively simple measures,” says Andreas Larsson, Operations 
Manager for Railcare’s Relining operations.

CORE OPERATIONS DRIVING LONG-TERM GOALS [Q3]

As part of its continued growth journey, Railcare has structured 
its organisation around the three business segments: Con-
tracting, Transport and Technology. Two new Business Area 
Managers have also been appointed: Patrik Söderholm, Head 
of the Technology segment, and Torbjörn Larsson, Head of the 
Transport segment.

SNOW CLEARANCE CONTRACT WITH THE SWEDISH TRANSPORT 
ADMINISTRATION, VALUE SEK 355 MILLION [Q1]  
Railcare has been awarded a contract with the Swedish Transport Administration relating to 
snow clearance. The contract spans a period of four years with an option to extend for 1+1 years. 
The contract is worth just over SEK 59 million annually, generating a total value of SEK 355 mil-
lion over the entire contract period. Under the new agreement, Railcare will operate as a national 
resource for snow clearance at specific locations around Sweden, designated by the Swedish 
Transport Administration.

”We are delighted to have been awarded this important contract, not only because it contributes 
to Railcare’s financial stability, but also because of the critical assignments we carry out– making 
railways more accessible, including in challenging weather conditions,” commented Mattias Remahl, 
President and CEO of Railcare.

NEW RAILVAC ORDER [Q1]
Railcare has won an order from the Norwegian company Bane-
service for a new maintenance machine, a Railvac, with a total 
value of SEK 30 million. Delivery is expected to take place at the 
start of 2026. Mattias Remahl, President and CEO Railcare Group 
comments: 

”Norwegian railways also have extensive maintenance needs 
and we are naturally delighted that Baneservice has chosen to 
invest in one of our machines.” 

NEW CLEARANCE 
LOCOMOTIVES
During the year, Railcare 
established additional snow 
clearance locomotives in 
Nässjö, Älmhult, Gävle and 
Ånge.

In addition to these locations, 
Railcare also operates snow 
clearance locomotives in 
Långsele, Vännäs, Boden, 
Kiruna and Borlänge. At the 
beginning of 2026, a snow 
clearance locomotive was also 
established in Hallsberg.
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KPIs RAILCARE GROUP IN SUMMARY 2025

Net sales

668 SEK m

Operating margin

10.1 %

Operating profit

68 SEK m

Sales growth

5.1 %

Profit/loss for the year

40 SEK m

Dividend per share

0.70

Number of employees

207

Kajsa Andersson Junkka,
train driver



CEO’S COMMENTS

The past year has been marked by significant 
global uncertainty, including the ongoing war in 
Ukraine and changing trade conditions. These ex-
ternal challenges place greater demands on compa-
nies’ ability to adapt quickly and act proactively. 

Railcare has long benefited from a flexible organ-
isation and a solution-oriented approach, which 
has also contributed to a strong result this year. 
It is clear that our ability to respond quickly to 
changing needs continues to be an important suc-
cess factor.

Developments in the external environment in recent 
years have been characterised by significant uncertain-
ty, affecting both the global security situation and eco-
nomic conditions. Despite this, we currently see no ma-
terial impact on Railcare.  On the contrary, an increased 
focus on critical infrastructure and Sweden’s NATO 
membership has strengthened awareness of the need 
for a robust and reliable railway. Today, the importance 
of the railway is more relevant than ever, and as an agile 
and solution-oriented company, we see good business 
opportunities even in a changing environment. Invest-
ment in the railway continues to increase, and Railcare 
is well positioned to capture future opportunities.

Record-high railway investments in the proposed 
national plan 
The Swedish Transport Administration’s proposed 
national plan entails extensive, long-term investments 
in the railway. On 30 September 2025, the proposal for 
a new national transport infrastructure plan for the 
period 2026–2037 was presented. The plan prioritises 
improved commuter travel, strengthened competi-
tiveness for Swedish industry and a more robust total 
defence.  The objective is to make travel and transport 
more reliable, efficient and safe, while reducing cli-
mate and environmental impact. For the first time, the 

Railcare stands 
firm in a changing 
environment

“It is clear that our ability to 
respond quickly to changing 
needs continues to be an im-
portant success factor.”
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Swedish Transport Administration has also established 
a timetable to address the accumulated maintenance 
backlog, with the aim of eliminating the railway’s 
backlog by 2050.  The extended timeframe is motivated 
by the need to maintain traffic during implementation. 
The railway is given a clearly increased priority, and 
approximately 80 percent of the named investments 
are directed towards the development of existing 
infrastructure. The plan is largely based on socio-eco-
nomic benefit.  This means that maintenance measures 
are prioritised based on those that deliver the greatest 
long-term value, both in terms of efficient working 
methods and requirements for sustainable solutions in 
procurement. Lower cost is not always the best option 
over time, and access to track for maintenance is a key 
factor in ensuring that traffic can be maintained in the 
long term.

The direction of the plan is well aligned with Railcare’s 
offering.  Our long-standing investment in efficient 
machinery and methods positions us well as the need 
for sustainable and reliable maintenance increases in 
line with growing traffic volumes. We are already well 
positioned today as an established and reliable supplier 
in the industry.

Ongoing challenges in the railway sector create 
opportunities for Railcare
Recurring disruptions to rail traffic during the summer 
have continued to affect both passengers and freight 
transport. The situation highlights the need for long-
term measures to strengthen the resilience and reliabil-
ity of the railway, particularly in light of a deteriorating 
security environment, increasing climate impact and 
more extreme weather conditions. There is broad 
consensus on the importance of effective maintenance, 
where modern methods, the right equipment and 
skilled employees are central. Railcare has a strong rep-
utation within the industry and is known for innovation 
and practical solutions.  We take an active responsibil-
ity in contributing to a more sustainable and resilient 
railway infrastructure.

Railcare has decided to wind down its operational 
activities in the United Kingdom
Operations in the UK have experienced declining vol-
umes for an extended period as a result of insufficient 
investment in railway maintenance. The expected in-
crease in volumes required to achieve profitability has 
not materialised. Ongoing projects will be completed, 
and the company is now initiating the wind-down  
 

of the operations.  In parallel, the possibility of leasing 
out the existing fleet of machines in the country is being 
evaluated. 

We are convinced that our machines and our method 
can help address many of the challenges facing the UK 
railway network. 

The growth journey continues
With the ambition of achieving revenue of SEK 1,000 
million and an operating margin of 13 percent by 2027, 
we continue to develop the organisation and our ways 
of working to create the right conditions. We hold a 
strong market position across all business segments. 
The extensive maintenance requirements on the 
railway continue to drive a high level of activity, with a 
focus on executing planned measures efficiently while 
maintaining safety.

Within the Technology segment, we prioritise the 
completion of our in-house developed maintenance 
machines while also carrying out external assignments 
at our facilities in Skelleftehamn and Långsele. In the 
longer term, the objective is to broaden the offering 
within new production, life extension and ongoing 
maintenance. We have also strengthened our efforts to 

“Railcare has a strong 
reputation within the in-
dustry and is known for 
innovation and practical 
solutions. 

We take an active respon-
sibility in contributing to a 
more sustainable and re-
silient railway infrastruc-
ture.”
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CEO’S COMMENTS

create synergies between our operations and to further 
develop relationships with customers.

The transport operations continue to grow. During the 
year, we commenced assignments with snow clearance 
locomotives on standby at four new locations, and the 
high level of track replacement activity has contributed 
to strong demand for contracting transport services. 
Our high delivery reliability distinguishes us within the 
industry and creates good opportunities for new assign-
ments going forward. Continued expansion within the 
Transport segment is essential to achieving our targets 
for 2027.

Market outlook 
Following Sweden’s accession to NATO, the focus on the 
railway has increased further. Broadly speaking, from a 
defence perspective, accession means that our external 
borders have shifted from Sweden’s national borders to 
NATO’s external borders. Sweden’s primary role within 
NATO will be to function as a transit country.  This 
includes ensuring reliable and efficient transport to 
countries in the east. One positive aspect of the evolving 
security landscape is that the Swedish railway needs to 
be upgraded.  This needs to be carried out without de-
lay, which in turn requires more efficient maintenance 

that minimises disruption to the vital railway traffic. 
The Swedish Transport Administration has clarified 
the need for increased maintenance measures and 
investment in new railway infrastructure.  Now it is a 
matter of turning words into action, and at Railcare we 
will contribute to the extent we can. 

In our Transport operations, high delivery reliability 
is a critical success factor.  It is built on committed and 
flexible employees who ensure that our transports are 
carried out in line with customer requirements, even 
when conditions change at short notice. Our ability to 
manage these challenges places us at the forefront of 
the industry.

Demand for services in our Technology segment con-
tinues to develop positively.  The industry faces increas-
ing requirements, including those related to environ-
mental performance and the implementation of new 
signalling systems. We already offer relevant services 
in these areas and are now evaluating the possibility of 
expanding our workshop to meet the growing market 
and ensure future growth. In recent years, we have 
focused on developing maintenance machines for our 
own operations. 

With the expertise that has been built up, we have now 
strengthened our focus on machine sales and other 
external assignments.

Through our long-term contracts, we have created the 
conditions to achieve our financial targets. Work to take 
the operations to the next level has already commenced 
and includes both organisational development and the 
continued renewal of our customer offering. However, 
as previously noted, increased assignments within the 
Transport segment are critical to achieving our finan-
cial targets.

Mattias Remahl
President and CEO Railcare Group AB

“Through our long-term 
contracts, we have created 
the conditions to achieve 
our financial targets. 

Work to take the opera-
tions to the next level has 
already commenced and 
includes both organisa-
tional development and 
the continued renewal of 
our customer offering.”
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The Swedish railway in numbers
Source: The Swedish Transport Administration (2024)

15,600
km of railway track 

78%
of the railway network  
is electrified

11,500
switches

537
stations

178
tunnels

4,100
railway bridges

530 
freight trains a day

3,200
passenger trains a day

Charlie Majstedt, 
mechanic
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External environment and market trends

Effective railways are the foundation for sustain-
able transport in our society. Railways, with their 
long life span and low emissions, are an important 
element of future infrastructure.

Railcare works to keep the railway operational by 
carrying out specialised track maintenance within its 
Contracting operations using proprietary vacuum ma-
chines, which the company has designed and built since 
1992. Railcare also carries out freight, contracting and 
special transport services using its own locomotives 
and drivers, and provides snow clearance locomotives 
on standby. The company also operates workshops 
engaged in everything from new production and life 
extension to service and maintenance.

Railcare’s operations are primarily conducted in Swe-
den, where the company performs both contracting and 
transport assignments and operates its workshops. 

Railcare’s operations are impacted to varying degrees 
by a number of external factors, which are described on 
the following pages.

Major investments are 
being carried out to 
improve the railways. Of 
the total SEK 1,171 billion 
allocated to Sweden’s 
transport infrastructure 
for the period 2026–2037, 
SEK 210 billion is ear-
marked for the operation, 
maintenance and rein-
vestment of the railway. 

Projects in the national 
plan are intended to 
generate socio-economic 
benefit by strengthening 
the competitiveness of 
Swedish industry, con-
tributing to a robust and 
resilient total defence, 
and accelerating the 
climate transition.

The EU’s Fit for 55 climate 
package comprises legis-
lation and policy initia-
tives aimed at reducing 
the EU’s greenhouse gas 
emissions by at least 55 
percent by 2030 compared 
with 1990 levels, and 
achieving climate neutral-
ity by 2050 at the latest. 
The Swedish Transport 

Administration aims 
for the state transport 
infrastructure to be 
climate neutral by 2040 
and is working to set 
climate requirements in 
procurement and develop 
methods to reduce climate 
impact in investment and 
maintenance projects.

According to the Interna-
tional Transport Forum 
(ITF), global demand for 
transport is expected to 
continue to increase sig-
nificantly up to 2050. 
In a scenario where 
current climate policy 
ambitions remain un-
changed, global passen-
ger transport is projected 

to increase by around 80 
percent, while demand 
for freight transport is 
expected to approximate-
ly double.

In Sweden, several anal-
yses indicate that freight 
transport volumes could 
increase by 40–50 percent 
by 2040.

SEK 210bn -55% +50%
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External factors

EXTERNAL FACTOR IMPACT ON EXTERNAL  
ENVIRONMENT

IMPACT ON RAILCARE

The railway is once 
again at the centre as a 
strategically important 
part of infrastructure, 
both nationally and 
internationally. 

The railway infrastructure, both nation-
ally and internationally, is subjected to 
heavy stress by increasing volumes of 
goods and passengers. A development 
that shows no signs of abating. This 
places growing demands on railways, 
which already have a severe maintenance 
deficit.

In 2025, the Swedish Government 
presented a proposal for a national 
transport infrastructure plan. A total of 
approximately SEK 1,200 billion is to be 
invested during the period 2026–2037. 
The starting point is that maintenance of 
roads and railways must be strengthened, 
that the needs of total defence must be 
taken into account, and that investment 
funds should be allocated to maximise 
socio-economic benefit. 

The investments are thus intended to 
increase accessibility for individuals and 
businesses, strengthen competitiveness, 
reduce climate impact and create a more 
robust and resilient transport system. 
They are also expected to improve condi-
tions for efficient freight transport, safer 
commuter travel and increased capacity 
where needs are greatest. 

Rising transport volumes, the substantial mainte-
nance backlog and extensive infrastructure invest-
ments reinforce the need for efficient maintenance 
measures. For Railcare, this represents a clear op-
portunity, as the company specialises in preparatory 
railway maintenance such as cable lowering, drainage 
and ballast replacement—measures carried out ahead 
of major track renewals and refurbishments. Major 
track replacement projects also create opportunities 
for the Transport operations, as Railcare provides 
traction for track renewal machines as well as sleeper 
and ballast wagons.

Using vacuum technology, work can be carried out 
with high precision and limited impact on traffic, 
which is particularly important in a heavily utilised 
railway system. Railcare also contributes to increased 
resilience through snow clearance of prioritised parts 
of the railway network, thereby strengthening opera-
tional reliability during winter conditions.

Through framework agreements with infrastructure 
managers and assignments for major maintenance 
contractors, Railcare participates in the increased 
investments now being made in railway maintenance.

Overall, these investments provide good opportuni-
ties for Railcare to contribute to a more reliable and 
sustainable transport system.

EXTERNAL FACTOR IMPACT ON EXTERNAL  
ENVIRONMENT

IMPACT ON RAILCARE

The role of the railway 
as a central component 
of Sweden’s prepared-
ness and total defence

Amid increasing geopolitical uncer-
tainty, the role of the railway in societal 
preparedness has become increasingly 
important. A functioning and robust 
transport infrastructure is critical to 
the needs of total defence, not least for 
military mobility within and between 
countries. Sweden must be able to 
transport personnel, vehicles, materiel 
and supplies quickly, safely and in large 
volumes.

At present, parts of the Swedish rail-
way infrastructure do not fully meet 
NATO requirements for military mo-
bility.  This includes capacity for longer 
and heavier trains, higher permissible 
axle loads and sufficient load-bearing 
capacity in bridges and infrastructure. 
Redundancy within the system is also 
an important factor.

A strengthened focus on robustness, 
redundancy and capacity in the railway 
system is therefore not only a matter of 
efficient transport, but also of national 
security and defence capability.

An increased focus on preparedness and military 
mobility gives Railcare’s Transport and Technology 
operations a more clearly defined role. With a flexible 
locomotive fleet and extensive experience of contracting 
transport services on railways across the country, Rail-
care has the ability to adapt quickly to changing needs. 
The company holds transport licences in both Sweden 
and Norway and has cross-border capability via Tornio.

Snow clearance locomotives on standby are a clear 
example of how Railcare already contributes to a more 
accessible and resilient railway. Snow clearance during 
the winter season is also an important part of ensuring 
accessibility and operational reliability under demand-
ing conditions.

Railcare’s ECM-certified workshops are strategically 
located, including in Långsele, where the east–west 
connection is central to total defence, as well as along 
Malmbanan (the Iron Ore Line), which is of significant 
importance to both industry and supply resilience. 

The geographical presence creates favourable condi-
tions for efficient service and maintenance. Overall, 
Railcare is well positioned to contribute to a more 
robust and accessible railway system at a time when 
preparedness and resilience are becoming increasingly 
important.



12

CONTENTS

→ ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / EXTERNAL ENVIRONMENT AND MARKET

External factors

EXTERNAL FACTOR IMPACT ON EXTERNAL  
ENVIRONMENT

IMPACT ON RAILCARE

Railway transport 
expected to increase 
significantly due to 
growing volumes of 
goods and passengers.

Analyses by the Swedish Transport 
Administration indicate that both 
passenger and freight transport are 
expected to increase by around 50 per 
cent by 2040. At the same time, exten-
sive industrial development is under-
way in Sweden, with new investments 
emerging in areas such as fossil-free 
production. Here, the market is a 
strong driving force, with customers 
demanding sustainable transport as 
a central part of their value chains. 
These major investments also entail a 
broader societal transformation, with 
increased transport needs for both 
industry and the population.

The increased traffic must be accom-
modated within a railway system that 
is already characterised by capacity 
constraints and several bottlenecks, 
where it is difficult to ensure sufficient 
accessibility and track access. At the 
same time, there is a significant main-
tenance backlog, meaning that con-
tracting works must be carried out in 
parallel with growing traffic volumes. 
Extreme weather places further strain 
on the system and remains an ongoing 
challenge for many railway operators.

For Railcare’s Transport operations, a reliable and flexi-
ble provider of freight, contracting and special transport 
services, the market shift from road to rail, combined 
with increased transport demand, represents an oppor-
tunity. The company has established collaborations that 
ensure access to locomotives, while a strong employer 
brand creates favourable conditions for both retaining 
and recruiting drivers.

The Transport operations also carry out clearance 
assignments within the framework of a contingency 
contract with the Swedish Transport Administration.  
This means that a number of locomotives are stationed 
across Sweden to enable the rapid removal of trains that 
have become stranded on the track for various reasons. 
This is an important assignment to ensure the availabil-
ity and accessibility of the railway. There is also clear po-
tential within Railcare’s Contracting operations linked 
to increased transport volumes. When track access 
is scarce and maintenance needs are simultaneously 
high, the company’s efficient and low-impact machines 
become critical. 

The working methods can be likened to a Formula 1 
pit stop, with fast, precise and well-planned interven-
tions within limited time windows. By creating the 
right conditions ahead of major measures, the risk of 
standstills and unnecessarily prolonged disruptions is 
reduced. This contributes to the resource efficiency and 
socio-economic benefit that is also an explicit objective 
in the state’s governance of infrastructure.

EXTERNAL FACTOR IMPACT ON EXTERNAL  
ENVIRONMENT

IMPACT ON RAILCARE

A standardised Europe-
an rail traffic manage-
ment system.

For some time, work has been under-
way to establish a harmonised railway 
system within the EU. The aim is to 
increase railway efficiency and com-
petitiveness compared to other modes 
of transport. 

This has resulted in major invest-
ments throughout Europe, including 
the  ERTMS (European Rail Traffic 
Management System) digital signalling 
system. When the new ERTMS signal-
ling system is introduced on Swedish 
railways, locomotives will also need 
to be upgraded with the new on-board 
system ETCS (European Train Control 
System). 

In February 2025, the government 
decided to task the Swedish Trans-
port Administration with designing a 
support program for investments in 
onboard equipment for ERTMS. This 
benefits the train operators and, con-
sequently, the passengers.

Railcare faces the need to upgrade its locomotive fleet in 
line with the implementation of the European signalling 
system ERTMS/ETCS. In this area, the company is well 
positioned through its own workshops, which have the 
expertise and experience required to install and inte-
grate the ETCS onboard system in different locomotive 
types.

Installation of onboard equipment is also offered to 
external customers, where demand is significant as the 
system transition accelerates in Sweden and across Eu-
rope. The transition to ETCS is a prerequisite for future 
traffic on large parts of the railway network and entails 
extensive technical adaptations for rolling stock owners.

The Swedish Government’s decision to provide financial 
support to operators required to invest in ETCS onboard 
equipment contributes to accelerating the transition. 
This creates more stable planning conditions and pro-
vides good opportunities for our workshops to continue 
developing within this area, both through internal 
upgrades and assignments for external customers.
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External factors

EXTERNAL FACTOR IMPACT ON EXTERNAL  
ENVIRONMENT

IMPACT ON RAILCARE

Reduce climate impact 
by lowering carbon 
emissions in the con-
tracting and transport 
sectors.

The EU climate package Fit for 55, 
with measures in the areas of climate, 
energy and transport, aims to reduce 
EU countries’ greenhouse gas emis-
sions by at least 55 percent by 2030 
and make Europe climate-neutral by 
2050. At the same time, the Swed-
ish Transport Administration has 
announced that Swedish railways must 
be climate neutral by 2040.

Railways are, intrinsically, a more 
environmentally friendly option for 
transporting large volumes of goods 
and people than, for example, trucks. 
However, many sections are not 
electrified, and there is also a need 
for a contingency perspective. During 
contracting works, overhead lines 
are often de-energised. Alternative 
solutions are therefore required in all 
such situations. Reducing emissions 
through improved engines, alternative 
fuels or battery power are becoming 
important areas.

Needless to say, this places high 
requirements on everyone who works 
with and on railways, especially in an 
industry with high levels of investment 
in machinery and vehicles.

Significant investments have been made to develop elec-
tric and battery-powered vacuum machines for our Con-
tracting operations. This contributes to the transition 
and demonstrates that large maintenance machines 
can be operated in a more sustainable manner, thereby 
advancing the industry as a whole. 

Electric locomotives are currently used in Railcare’s 
transport operations to transport ore for Kaunis Iron 
and LKAB. For contracting, special and contingency 
transport services, both owned and leased diesel and 
electric locomotives are used. Railcare has played a lead-
ing role in introducing the latest locomotive type, Eff-
iShunter 1000, featuring Stage V engines and improved 
environmental performance, to the Swedish market.

Railcare’s workshops play an important role in this 
area, both now and going forward.  There, for both our 
own operations and external customers, we carry out 
so-called life extension measures for locomotives. This 
means that locomotives are given a new lease of life 
through measures such as engine replacement, refur-
bishment of exterior and interior surfaces, and instal-
lation of new digital onboard systems. Extending the 
service life of existing locomotives is generally positive 
from a climate perspective, as it reduces the need for 
new production and thereby the overall climate impact.
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Railcare’s market comprises various areas of the 
railway industry. During 2025, at Group level, 
private sector customers accounted for approxi-
mately 57 percent of consolidated net sales. Public 
sector customers represented approximately 43 
percent.

Contracting operations 
Railcare perform contracting operations in areas where 
efficient vacuum machines are needed. The public sec-
tor customers are public infrastructure administrators 
and railway operators. In Sweden, Railcare has frame-
work agreements with the Swedish Transport Adminis-
tration for the provision of track maintenance and snow 
clearance.

Our private customers are primarily contractors who 
manage basic maintenance for the Swedish Transport 
Administration, such as Infranord and NRC Group. 
However, they may also include other companies that 
own their railway infrastructure and therefore need 
reliable infrastructure, such as mining companies that 
manage certain routes adjacent to facilities. Railcare’s 
vacuum technology constitutes a specialised alternative 
for certain types of work, with characteristics that differ 

from more conventional methods. Railcare’s main com-
petitors within Contracting operations are therefore 
other railway contractors that use traditional excava-
tor-based solutions. 

Transport operations
Private customers in our transport operations include 
mining companies and other companies with a need for 
reliable transport of heavy and valuable freight, such as 
Kaunis Iron and LKAB, for which Railcare is an im-
portant part of the logistics chain. Railcare also carries 
out contracting transport, e.g. of railway sleepers and 
macadam for major track replacements, Customers in 
this area include Infrakraft and NRC Group. 

The Swedish Transport Administration is also a cus-
tomer of Railcare’s Transport operations. On its behalf, 
Railcare provides snow clearance locomotives on stand-
by at selected locations across the country to enable the 
removal of any trains that may become stranded on the 
railway. Competitors in the area of transport include 
Green Cargo, Hector Rail and ProTrain.



15

CONTENTS

→ ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / CUSTOMERS AND COMPETITORS

Technology operations
Railcare’s workshops offer everything from new pro-
duction and life extension of locomotives and machines 
to service and maintenance. Among private customers 
within new production are owners and managers of 
railway infrastructure, including the US-based railway 
operator Loram and the Norwegian company Baneser-
vice. The Swedish Transport Administration has been 
an important partner over the years in the development 
of snow melting machines and snow ploughs, and will 
continue to be an important customer in the further 
development of these solutions. With regard to life 
extension services, as well as service and maintenance, 
railway operators, transport companies and locomotive 
leasing companies—such as Nordic Re-Finance—consti-
tute the company’s main customers.

In recent years, the Technology operations have devel-
oped new electric and battery-powered vacuum ma-
chines. These machines are of particular interest to in-
frastructure managers responsible for railway sections 
that are difficult to access, such as tunnels and bridges. 
The experience Railcare has built up over the years in 
battery and vacuum technology is unique and can be 
leveraged to transform both locomotives and machines. Railcare’s first battery-powered 

vacuum machine for railway main-
tenance.
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VISION
Railcare shall develop with satisfied customers and positive profita-
bility, thereby increasing shareholder value.

BUSINESS CONCEPT
In close partnership with its customers, Railcare shall develop effi-
cient and sustainable services, products and methods for the railway 
industry’s various segments. We achieve this through a strong safety 
culture, competent staff, high quality, and reliable delivery. 



17

CONTENTS

→ ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / RAILCARE GROUP AB ANNUAL REPORT 2025 / 17VISION, STRATEGY AND TARGETS

Strategy
Our interest in doing things differently will continue to be a success 
factor for Railcare in the future.

Focus on our employees, who are by far 
our most important asset

Railcare aims to be an attractive employer for employ-
ees today and in the future. Each employee contributes 
to our corporate culture, and it is only together that we 
create the energy that so often characterises Railcare’s 
employees. This is a success factor for high-quality 
deliveries to our customers. We believe that our energy 
is created through a high level of personal responsibili-
ty, with safety always coming first, by building a strong 
team spirit and by showing respect for everyone.

Efficient contracting assignments that 
contribute to more sustainable railways

An increased focus on efficient railway maintenance 
means that Railcare’s machines, niche vacuum tech-
nology and working methods will be in demand from 
customers. Railcare also has the first electric and 
battery-powered railway maintenance machines in op-
eration. This is already creating benefits for customers 
and the business, and future requirements will further 
increase demand for electrified machines.
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Strategy

Provide reliable, sustainable transport

There is a solid foundation for this because Railcare is 
agile, flexible and easy to work with. In the transition to 
more sustainable transport, our locomotive workshop 
has a central role to play with regard to our customers 
and our fleet of locomotives. It enables us to renovate 
and upgrade worn-out locomotives with new, lower 
emission engines and future technologies. With regard 
to Railcare’s own locomotive fleet, future requirements 
regarding fossil fuel emissions and ETCS equipment 
will require a transition to secure future business op-
portunities.

Embodying the entrepreneurial spirit

Railcare’s success is rooted in its origins as an entrepre-
neurial company. The strength of an agile, high-energy 
and solutions-oriented organisation is something we 
value and aim to continue nurturing. It involves being 
able to make fast but well-balanced decisions that can 
create business opportunities, within the framework 
of our vision and targets. It requires us to create new 
methods, innovations and working methods in parallel 
with building machines and the organisation. Doing 
things differently will continue to be a success factor in 
the future.

Driving progress towards  
more sustainable railways

Increasingly strict requirements will be imposed for 
climate-neutral transport and contractors. In this 
transition, Railcare is committed to being a role model 
and realising its visions. We do this both by developing 
new electric machines and by updating our own fleet of 
machinery and vehicles with better alternatives. Our 
first electric-powered machines are now in operation, 
an innovation through which we have built a valuable 
knowledge base in battery technology, opening up the 
possibility to convert more diesel-powered machines in 

the railway sector. From a long-term perspective, Rail-
care is also actively working to upgrade and/or replace 
the locomotives used in our operations. The company 
has already taken the first step by investing in new 
locomotives with so-called Stage V engines, which offer 
improved environmental performance compared with 
older diesel locomotives. This marks a valuable first 
step for both our business and the environment.



Responsible 
employee

Unique experience 
& competenceInvestments

(machines, 
locomotives, 
workshops)

Long term 
owners

Innovative & 
solution oriented 

work

Our company culture

Using creative solutions, we find 
unexpected ways to solve problems. 

Something that in turn creates a 
business filled with energy, 

curiosi� and willingness to take 
responsibili�.

Technology

Development and new construc-
tion of machinery. Life extensions, 
system installations, and servi-
cing and maintenance of machi-
nery and locomotives.

Transport

Environmentally friendly and 
reliable transport by rail, 
with own workshops.

Contracting

Planning and execution of niche 
contracting and maintenance 
work on railways with self-de-
veloped machines.

Socie�
Gets a well-functioning railway 
and environmentally e�cient 
transport. Customers

Get e�cient and sustainable 
solutions that strengthen their 
competitiveness.

Employees
Get a safe and secure work 
environment with a high degree 
of personal responsibili� and 
opportunities for developing.

The capital market
May participate in the develop-
ment of an important industry. 
Obtains returns through value 
growth and dividends.

RE
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VALUE CREATION 
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Business model

Our business model is based on the customers’ need 
for well-functioning railways and transport. Railcare’s 
technological and logistics expertise provides innovative, 
specially adapted solutions for a sustainable railway 
sector and environmentally friendly transport to custom-
ers in a global market.
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TARGETS
The objective is to maintain positive 
growth and to develop continuously 
as a niche innovative company. For 
its shareholders, Railcare shall be an 
energetic and profitable company.

Everyone who interacts with our 
operations – employees, customers, 
suppliers and business partners – 
shall share our basic view that all 
human beings are equal, have high 
ethical and moral standards, and 
prevent and reduce any negative 
environmental impact. 

As we build Railcare for the future, 
people are our main asset,
as are the innovations that drive us 
forward.

FINANCIAL TARGETS
Net sales

SEK m1,000
Operating margin

13 %

Railcare’s ambition is to achieve these 
targets by the end of 2027.

DIVIDEND
Dividend policy

30-40%

The company’s dividend policy is to 
distribute 30-40 percent of the Group’s 
profit after tax, while maintaining an 
equity/assets ratio of 25 percent after 
dividends.

Railcare’s electric vacuum machines 
are particularly well-suited for 
hard-to-reach areas such as tunnels, 
bridges, and railway yards.
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Follow-up of 
financial targets
Revenue and operating margin presented on a rolling 
four-quarter basis over the past two years.

Goal 
Net sales 2027:

1,000 SEK m

Goal 
Operating margin 

2027:

13%
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Our operations

Kurt Boström,  
installation engineer

Our operations are 
carried out in the  
following segments: 

CONTRACTING
Proportion of Group sales %36
TRANSPORT
Proportion of Group sales

%54
TECHNOLOGY
Proportion of Group sales %10



Contracting Transport Technology
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Freight  
transport

Transporting ore  
for Kaunis Iron  

and LKAB

Locomotive workshop 
in Pitkäjärvi
Repairs and  
maintenance

Locomotive workshop  
in Långsele

Maintenance, extension of 
service life, installation  

of train protection systems Clearance locomotives 
and specialist transport

Contracting-related
transport

Transport of machinery,  
sleepers and macadam

Contracting including  
vacuum technology
Proprietary Railvac  
and Ballast Feeder

Contracting including  
vacuum technology  

in Scandinavia
Proprietary machine  

100%  
electric drive

Relining
Culvert renovations with  

fibreglass and  
UV technology

Workshop in  
Skelleftehamn

Machine development,  
construction and  

maintenance

Machine sales
Export of machinery  

to countries where Rail-
care does not carry out its  

own contracting work

The head office 
is in Skellefte-

hamn. 
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CONTRACTING
Railcare’s Contracting operations primarily carry out 
railway maintenance contracts in Sweden. Using our 
proprietary vacuum and ballast machines, we perform 
various types of railway track maintenance, such as 
cable location, cable laying, reballasting and snow 
clearing. 

Another part of the contracting business specialises in 
culvert renovations focused on relining measures be-
neath railways and roads and at industrial sites, as well 
as permit inspections of culverts. The relining is carried 
out without disrupting rail traffic.

Net  
sales

SEK m248
Operating  
profit

SEK m6
Operating  
margin

%3

TRANSPORT
In the Transport operations, Railcare offers railway 
transport using proprietary locomotives and drivers. 
The company carries out freight, contracting and 
special transport services under operating licences in 
Sweden and Norway, with cross-border access via the 
Tornio border station.

Railcare transports ore on behalf of the mining indus-
try using round trips. For larger maintenance projects, 
Railcare provides traction for track replacement trains 
as well as transport of sleepers and ballast. The com-
pany also provides clearance locomotives on standby 
under assignment from the Swedish Transport Admin-
istration. 

Net  
sales

SEK m380
Operating  
profit

SEK m55
Operating  
margin

%15

TECHNOLOGY
The Technology operations include Railcare’s work-
shops, which build, convert, further develop, and sell 
machines and services to the railway industry. 

Railcare’s powerful vacuum technology is the founda-
tion of our signature yellow maintenance machines 
– which have now been further developed to operate 
solely on electric and battery power. In the locomotive 
segment, Railcare specialises in life extension, modern-
isation, and the installation of traffic control systems. 

The workshops also carry out overhauls, repairs, 
servicing, and ongoing maintenance on locomotives, 
machines, and wagons.

Net  
sales

SEK m121
Operating  
profit

SEK m7
Operating  
margin

%5



CONTENTS

ABOUT RAILCARE

→ OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

25RAILCARE GROUP AB ANNUAL REPORT 2025 / OPERATIONS

Report from Operations

Contracting

Varberg Tunnel cleaned using bat-
tery-powered vacuum machine
Work on the Varberg Tunnel, carried out by Imple-
nia on behalf of the Swedish Transport Adminis-
tration, was completed during 2025. An important 
part of the preparations ahead of commissioning 
was the removal of construction dust and debris 
from the tunnel.  Railcare was awarded the assign-
ment to contribute to the smooth, efficient and 
sustainable cleaning of the railway tunnel using its 
battery-powered vacuum machine.

The Varberg Tunnel, which forms part of the expansion 
of the West Coast Line, approached completion after 
several years of construction.  In the final phase of the 
project, the Swedish Transport Administration focused 
on final adjustments and ensuring a clean and safe envi-
ronment for future rail traffic.

Railcare played an important role in this by using its 
battery-powered vacuum machine to remove con-
struction dust and fine particles from the ballast and 
walkways in the rail tunnel. The machine, which is the 
largest of its kind in the world, enables emission-free 
cleaning and is particularly adapted for work in tunnel 
environments where ventilation and air quality are 
critical factors.

The tunnel, which extends approximately three kilo-
metres beneath central Varberg, entered service during 
2025. 

“It is a fantastic opportunity to contribute to 
such a significant project as the Varberg Tun-
nel. Our vacuum machine comes into its own 
in hard-to-reach environments.”
Per Nilsson, Project Manager at Railcare

Inspections – a step towards strength-
ening railway resilience
To meet increasing demands for a robust railway 
network, Railcare carries out inspections of drain-
age systems and culverts along the railway. By 
identifying needs and risks at an early stage, rela-
tively simple measures can prevent costly damage 
and operational disruptions.

“The inspections provide a clear overview of the entire 
drainage system. Once issues have been identified, the 
customer receives a digital overview of functionality 
and materials and can then plan preventive measures 
before acute damage occurs,” says Andreas Larsson, Op-
erations Manager for Railcare’s relining operations.

The functionality of the drainage system is critical to 
diverting water away from the railway embankment.  
If water accumulates or pressure becomes too high, 
sections of the track risk being undermined, potentially 
resulting in major disruptions and safety risks.

Extreme weather has further increased vulnerability 
in recent years.  Heavy rainfall can cause everything 
from erosion to entire railway sections being washed 
away. At the same time, drainage systems are neglect-

ed in many locations.  It is often said that the systems 
are undersized, but experience shows that substantial 
improvements can be achieved by maintaining what is 
already in place.  Many culverts and ditches are current-
ly blocked or overgrown, and functionality can often 
be restored simply through flushing, clearing or minor 
refurbishment.

“We are seeing growing demand for inspections. Our 
experience is that significant improvements can often 
be achieved through relatively simple measures.  In this 
way, we strengthen railway resilience and extend the 
service life of the infrastructure,” concludes Andreas 
Larsson. 
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Report from Operations

Transport

Transport of reused sleepers
During the year, Railcare participated in one of the 
Swedish Transport Administration’s largest reuse 
initiatives to date, under which approximate-
ly 87,000 concrete sleepers from track renewal 
works on the Iron Ore Line are being preserved for 
reuse rather than sent for disposal. 

The reused sleepers originate from the track renewal 
works on the Gällivare–Råtsi section, approximately 89 
kilometres in length, and are transported via the Inland 
Line to Arvidsjaur, where they are stored temporarily 
pending further use. 

Together with the Swedish Transport Administration, 
Infrakraft and Inlandsbanan, Railcare is contributing 
through this assignment to strengthening Sweden’s 
preparedness capabilities, while also reducing costs and 
climate impact in railway infrastructure.

Traction services for track renewal on 
the Iron Ore Line
During 2025, Railcare carried out assignments 
related to the continued track renewal on the Iron 
Ore Line (Malmbanan) on behalf of Infrakraft, the 
contractor for the project. The assignments com-
prised both the transport of sleepers to strategic 
storage sites and the provision of traction services 
in connection with the track renewal works.

The track renewal project commenced in 2024, when 
the section between Gällivare and Håmojokk was 
completed, and work continued during 2025 in the next 
phase. 
At the beginning of the year, Railcare transported a 
total of 22,000 sleepers from the factory in Vislanda 

to Gällivare, as well as a further 50,000 sleepers from 
Långviksmon to Kiruna. The transports were carried 
out using an RC locomotive and 14 RS wagons, ensuring 
that materials were in place at the storage sites required 
for the continued work along the line. Once the sleepers 
had been delivered to the storage sites, the next phase of 
the project could proceed.  In this phase, Railcare pro-
vided traction services for track renewal trains, ballast 
cleaners and ballast trains in connection with the work 
along the Håmojokk–Råtsi section. 

These efforts form part of the long-term work to im-
prove and future-proof the Iron Ore Line, one of Swe-
den’s most important freight railway lines. Railcare’s 
assignments contribute to ensuring both logistics and 
progress in a major infrastructure project.

The sleeper transports passed, among other 
locations, over the well-known Pakkojokk Bridge, 
familiar within railway circles. One of our locomo-
tive drivers took the opportunity to capture the 
consist on a beautiful autumn day.



Our third electric and bat-
tery-powered high-vacu-
um maintenance machine 
was completed during 
2025 and is ready to enter 
service in 2026.

The machine combines 
efficient and low-impact 
railway maintenance with 
fossil-free operation. It is 
powered via pantograph 
in working mode and by 
battery where overhead 
lines are not available. 

Railcare modernises for the future
Railcare has carried out an extensive 
modernisation and life extension of 
two classic TB locomotives for Infra-
nord. The result is the world’s first lo-
comotives equipped with Caterpillar’s 
new Cat C32B engine. A pioneering 
step for both performance and sustain-
ability in railway maintenance.

The locomotives, which were built in 
the 1960s and remain in operation, have 
undergone a complete upgrade at Railcare’s workshop in Långsele, including a new 
drivetrain, electrical systems, hydraulics, a modern driver’s cab and installation of 
ETCS. The new Cat C32B diesel engines deliver up to 1,200 kW, comply with Stage V 
requirements and can operate on HVO100. Together with a new cooling system and 
aftertreatment unit from Caterpillar and Zeppelin Power Systems, the upgrade also 
reduces environmental impact.  Measured data indicates fuel consumption reduc-
tions of up to 40 percent compared with the previous engine solution.

In addition to the technical improvements, the working environment has also been 
enhanced through a modern driver’s cab and upgraded systems. Following the 
modernisation, the locomotives have entered service and are used for snow contin-
gency preparedness in Boden and Vännäs. The project is a clear example of how older 
vehicles can be given new life through modern technology and strong partnerships. 
Railcare carried out the assignment in close collaboration with Infranord, Caterpillar 
and Zeppelin Sverige.

CONTENTS

ABOUT RAILCARE

→ OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

27RAILCARE GROUP AB ANNUAL REPORT 2025 / OPERATIONS

Report from Operations

Technology

Rapid response following derailment on the Main Line
The derailment in Skorped on the Main Line in autumn 2025 caused extensive 
damage affecting both traffic flow in the area and the wagons involved in the 
derailment. On behalf of CargoNet AS, Railcare was quickly on site and, as an 
ECM-certified workshop, was able to carry out a thorough inspection of the 
damaged wagons.

The team repaired the wagons that could be returned to service and salvaged the 
components that could be reused. The images show, among other things, one of the 
wagons being unloaded in Skelleftehamn for repair.

Railcare has installed 
radio remote control sys-
tems on locomotives for 
Väte Rail at its workshop 
in Skelleftehamn. 

The project comprises 
the entire process, from 
design and installation to 
commissioning and ap-
proval in accordance with 
applicable regulations.
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More sustainable railways

A safe work environment, high delivery reliability and quality, and a culture where all 
employees are encouraged and empowered to contribute ideas form the foundation of our 
long-term sustainability efforts. Railcare also works to upgrade and improve its fleet in 
order to reduce emissions.

The company strives for all those who are part of, or collaborate with, our operations—em-
ployees, customers, suppliers and partners—to share our fundamental view on sustain-
ability. A strong safety culture, a focus on delivery and quality, and respect for the equal 
value of all people are central principles in our work. High ethical standards, together with 
active efforts to prevent and reduce negative environmental impact, shall permeate all 
those who in any way interact with our operations.

During 2025, Railcare continued its sustainability efforts, with these matters integrated 
throughout the business. The company revised its material sustainability matters during 
2025 and is working on new sustainability targets.

Read more about our sustainability efforts, goals and follow-up work in our Sustainability 
Report.

Railcare’s locomotive drivers operat-
ing along the Iron Ore Line probably 
have the most beautiful view in all of 
Sweden.
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Our corporate culture is our greatest delivery asset

Our flat organisational structure enables us to re-
tain a family feel. Being closer to one another allows 
us to make faster and better decisions. This also 
makes it easier to act based on our values.

Responsible, safety-conscious, and competent
At Railcare, we take pride in owning our responsibilities 
and consistently delivering on our promises. We uphold 
a strong work ethic, encouraging all employees to con-
tinuously develop their own skills while contributing 
to the growth of their colleagues. We foster a culture 
where responsibility guides our actions and safety is 
always a top priority.

Approachable and unpretentious
Railcare prioritizes community and collaboration, both 
within individual business areas and across the entire 
organization. We foster a culture of mutual support 
and care—extending not only within the organization 
but also to our relationships with external partners. We 
treat all individuals with respect and are committed to 
equal treatment, regardless of background or experi-
ence. 

Proud and positive
We take pride in our work and value a sense of enjoy-
ment in what we do. This helps create a work environ-
ment full of positive energy. We want our employees to 
feel at home, free to be themselves, and to enjoy having 
fun together. In this way, the workplace becomes not 
just a place for work, but a space for growth, connection, 
and shared pride in what we achieve together.

Innovative and curious
Our employees strive to deliver results that create 
added value for customers, suppliers, colleagues, and 
the company as a whole. We do this by being curious, 
adaptable, and finding new ways to solve our customers’ 
challenges. 

Machine operators (from left): Emil Beckman, 
Kalle Alnqvist, Tommy Beckman, Kjell Dahlquist, 
Emil Rydén and Lars Dahlqvist.

Our employees are the 
company’s most impor-
tant asset, which is why 
we concentrate on attract-
ing and retaining the right 
people.

As of 31 December 2025, 
207 people were em-
ployed by Railcare, of 
whom 12 percent were 
women and 88 percent 
men.

Personnel turnover for the 
year was 10 percent.

In 2025, the tax expense 
amounted to SEK 18.1 
million. 

Social security expenses 
totalled SEK 66.7 million.
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Employee comments

Konrad Söderström,
Machine Operator, Railcare Contracting

“I have worked at Railcare for approximately one year 
as a Machine Operator, operating our vacuum machines 
in railway maintenance. I received a thorough introduc-
tion from the outset and learned a great deal straight 
away through live assignments alongside supportive 
colleagues. The best part of the job is operating the ma-
chine and spending a lot of time out in the field. Every 
time we head out for a work period, it almost feels like a 
trip away with friends.”

Marcus Altin
Electrical Design Engineer, Railcare Technology

“I have a very broad role as an Electrical Design 
Engineer. My work includes everything from techni-
cal concept development and electrical schematics 
to managing installation projects, programming and 
commissioning. The most rewarding part of the job is 
constantly learning new things and being able to follow 
the process from a blank sheet of paper to a completed 
machine in live operation, where the solutions are put 
into use.”

Mattias Waltgård,
Locomotive Driver, Railcare Transport

“I work as a Locomotive Driver and Instructor at Rail-
care T. The best part of the job is the combination of 
delivering training and at the same time being involved 
in day-to-day operations. We have very broad railway 
expertise within Railcare, among both newer and more 
experienced colleagues. This means that we are con-
stantly learning from one another, while also having the 
opportunity to share our own knowledge and experi-
ence with the wider driver team.”

Joakim Helsing,
Safety Manager, Railcare Transport

“The best thing about Railcare is how quickly the busi-
ness can adapt to new or changing assignments, largely 
thanks to our employees’ strong commitment to solving 
problems and delivering safe operations. My role as 
Safety Manager is both stimulating and highly varied. It 
is also made easier by the strong commitment through-
out the organisation to carrying out work to a high and 
safe standard. Here, we work safely—or not at all.”
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The Share 

Railcare Group AB’s share has been listed since 
2007 and was included on Nasdaq Stockholm’s 
Small Cap list in 2018 under the ticker “RAIL”, 
ISIN code SE0010441139. 

Between 1 January and 31 December 2025, approx-
imately 3.3 million Railcare shares were traded on 
Nasdaq Stockholm with a total value of approximately 
SEK 88 million.

Over the year, the share price fluctuated between a low 
of SEK 23.60 on 7 April and 7 May and a high of SEK 
29.95 on 10 November. The closing price on the last day 
of trading in December 2025 was SEK 28.75. 
 
Shareholders
As of 31 December 2025, Railcare Group AB had  
5,098 shareholders. The ten largest shareholders 
represented 55.7 percent of the total shareholding. The 
largest shareholder was Nornan Invest AB with a hold-
ing representing 29.5 percent of the company’s share 
capital.

Share price performance 1 January-31 December 2025 Share price performance 2021-2025
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Shareholder structure Distribution by size category Share capital and capital structure 
The share capital amounted to approximately SEK 9.9 
million and the quotient value was SEK 0.41 per share 
as of 31 December 2025. Each share carries one vote at 
the Annual General Meeting. 
According to the Articles of Association, the share cap-
ital shall amount to a minimum of SEK 8,979,000 and 
a maximum of SEK 35,916,000, distributed between at 
least 21,900,000 and at most 87,600,000 shares.

More information about the development of share capi-
tal can be found at www.railcare.se.

Dividend 
The company’s dividend policy is to distribute 30-40 
percent of profit after tax while maintaining an equity/
assets ratio of 25 percent after dividends. The Board 
of Directors intends to propose that the 2026 Annual 
General Meeting approve a dividend of SEK 0.70 (0.70) 
per share, totalling SEK 16,886,917 (16,886,917), for the 
2025 financial year. 

Senior executives
Under Article 19 of Regulation (EU) No 596/2014 of 
the European Parliament and of the Council (the EU 
Market Abuse Regulation (MAR)), persons discharg-

ing managerial responsibilities (PDMR) and their 
closely related parties are required to notify Railcare 
and Finansinspektionen (FI – the Swedish Financial 
Supervisory Authority) without delay and within three 
(3) business days at the latest of each transaction con-
ducted on their own account involving shares or debt 
instruments issued by Railcare or involving derivatives 
or other financial instruments associated with these 
when a total transaction amount of EUR 20,000 has 
been reached during the calendar year.

Information on transactions for persons discharging 
managerial responsibilities can be found on the FI 
website.

Investor relations
Railcare publishes information for shareholders and 
other stakeholders through press releases, Interim Re-
ports, Year-end Reports and Annual Reports, which can 
be accessed on the company’s website. Railcare seeks to 
provide information openly, clearly and accessibly to all 
stakeholders.

5,098 Number of shareholders 
in Railcare Group AB as 

of 31 December 2025.

Source: Modular Finance AB. Compiled 
and processed data sourced from Eu-
roclear, Morningstar and the Swedish 

Financial Supervisory Authority.

Ten largest shareholders as of 
 
31 December 2025

No. of shares Proportion 
of share 

capital and 
votes (%)

Nornan Invest AB 7,121,395 29.52

Staffan Persson 2,516,367 10.43

Bernt Larsson 750,987 3.11

Avanza Pension 695,168 2.88

Canaccord Genuity Wealth Management 599,906 2.49

Mikael Gunnarsson 507,000 2.10

Nordnet Pensionsförsäkring 329,680 1.37

Torsten Germund Dahlquist 311,396 1.29

Per Åke Nilsson 310,000 1.29

Christer Lundholm 287,000 1.19

Ten largest shareholders 13,428,899 55.67

Other shareholders 10,695,268 44.33

Total 24,124,167 100.0

Holding Number of  
shareholders

No. of shares % of votes and 
capital

1-500 3,420  469,967 1.95

501-1,000 632  499,835 2.07

1,001-5,000 811 1,860,483 7.71

5,001-10,000 117  879,876 3.65

10,001-20,000 43  629,799 2.61

20,001- 75 18,578,640 77.01

Unknown hold-
ing size

0 1,205,567 5.00

Total 5,098 24,124,167 100.0
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Railcare as an  
investment 
To invest in Railcare is to invest in the rail-
ways of the future – sustainable transport 
infrastructure for the society of tomorrow.

Railcare has a stable business model, 
where innovation and commitment create 
value for our customers. We are driving 
the development of next-generation main-
tenance machines, delivering energy-ef-
ficient transport and smart methods for 
railway maintenance.

A strong and stable  
business model

Our business model is based 
on the customers’ need for 
effective railways and reliable 
transport.  
Railcare offers innovative, 
specially adapted products, 
services and methods
for a sustainable railway 
sector.

Our own initiatives combined 
with macroeconomic trends 
are important factors behind 
the company’s stable finan-
cial position and conditions for 
market growth.

Railcare has increased both 
its net sales and profit every 
year since it was listed on 
Nasdaq in 2018.
The company has paid a divi-
dend every year since 2019.

Focus on innovation

Railcare likes to do things 
differently. Thanks to a 
good understanding of our 
customers’ needs and through 
creativity, we come up with 
different and unexpected 
ways of solving problems. 
This makes Railcare a unique 
partner for customers who 
want a sustainable, efficient 
railway sector. 

Since 1992, we have been 
innovators in the railway 
sector by developing, building 
and selling next-generation 
railway machinery – from the 
first vacuum machines and 
snow melters to today’s first 
and largest fully battery-pow-
ered maintenance machines.
Our interest in doing things 
differently will continue to be 
a success factor in future.

Long-term  
value creation

Relationships are at the heart 
of everything Railcare does. 
Innovation and solutions are 
driven by people and Railcare 
shall be characterised by a 
safety culture, skilled person-
nel, high quality and delivery 
reliability.

These are essential for the 
company to develop long-term 
relationships with its custom-
ers and employees.

Railcare has a flat organisa-
tional structure with short 
decision paths. Employees 
show a lot of personal respon-
sibility, which contributes to 
commitment and drive and, 
in turn, to better solutions for 
customers’ businesses. 

Shapes the sustainable  
railways of the future

Demand for railway transport 
in Sweden is expected to in-
crease by 50 percent by 2040, 
and demand for both railway 
maintenance and transport 
services is growing at the 
same rate.

Railcare facilitates sustaina-
ble machinery and methods 
for railway maintenance, as 
well as transport that com-
bines high capacity with low 
energy consumption. Railcare 
also has ambitious goals 
for reducing its fossil fuel 
emissions.

This is how we create genuine 
value. For customers, employ-
ees, shareholders and society.
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Administration report
The Board of Directors and CEO of Railcare 
Group AB (publ), corp. ID no. 556730-7813, 
hereby submit the annual accounts for the Par-
ent Company and the Group for the financial 
year 1 January – 31 December 2025.
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FINANCIAL SUMMARY – RAILCARE GROUP

SEK 000 2025 2024 2023 2022** 2021**

Net sales 667,574 635,298 564,220 497,035 437,946

Operating profit/loss (EBIT) 67,638 66,279 70,289 52,365 56,219

Net financial income/expense -15,298 -25,644 -12,421 -5,457 -4,370

Profit/loss for the year 39,806 30,385 44,102 36,783 40,514

Total assets 1,157,086 1,043,774 895,717 592,873 557,965

Earnings per share before and after dilu-
tion, SEK 1.65 1.26 1.83 1.52 1.68

Equity per share, SEK 12.88 11.87 11.33 10.12 9.17

Operating margin, % 10.13 10.43 12.46 10.54 12.84

Equity/assets ratio, % 26.9 27.4 30.5 41.17 39.64

Dividend, SEK per share 0.70* 0.70 0.70 0.60 0.60

* Board of Directors’ proposal to the 2026 Annual General Meeting
** Railcare has changed the accounting treatment of certain locomotive lease contracts, which has had a positive impact on 
EBIT and increased financing costs. The figures for 2022 and 2021 have not been restated to reflect the change.

Net sales and profit/loss 
In 2025, Net sales increased by 5.1 percent to SEK 667.6 
million compared to SEK 635.3 million in the previous 
year. The Transport segment increased sales, while the 
Contracting segment reported lower sales compared 
with the previous year. 

Operating profit (EBIT) amounted to SEK 67.6 million 
in 2025, compared to SEK 66.3 million in the previous 
year. Operating margin was 10.1 percent against 10.4 
percent in the corresponding period of the previous 
year. The slightly lower operating margin is attributable 
to start-up costs incurred at the beginning of the year 
to meet increased demand for the Group’s services and 
new assignments. 

Profit for the year amounted to SEK 39.8 million (30.4). 
Profit for the year was positively affected by a stronger 
EUR/SEK exchange rate.

Starting from 2025, there has been a change in segment reporting. Contracting Sweden and Contracting Abroad are reported together under 
the 'Contracting' segment. Transport Scandinavia is reported under the 'Transport' segment. The locomotive workshop in Långsele, previously 
reported under the Transport segment, is reported under the 'Technology' segment (previously Machines and Technology). Comparative figures 
have been restated. 



36

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

→ ADMINISTRATION REPORT 

SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION 

RAILCARE GROUP AB ANNUAL REPORT 2025 / FINANCIAL SUMMARY

Contracting
Net sales decreased by 10.8 percent in 2025 compared 
to the previous year, and amounted to SEK 248.4 mil-
lion (278.5). Within the Contracting operations focused 
on track maintenance, net sales decreased compared 
with the previous year. The decrease was explained 
by the absence of turnkey projects and low capacity 
utilisation in the United Kingdom. The relining opera-
tions experienced high utilisation during the year and 
increased its sales.

Operating profit was SEK 6.2 million (21.3), corre-
sponding to a decrease of 70.7 percent year-on-year. 
The low volume of contracting assignments in the UK 
has resulted in excess capacity within the segment, 
which is putting pressure on profit. Profit was also 
impacted by an impairment of SEK 2.3 million related 
to a receivable from Rail Test Nordic, which filed for 
bankruptcy during the year.

KPIs – Contracting

Amounts in SEK 000,  
unless otherwise stated 2025 2024 Change, %

Net sales 248,350 278,490 -10.8

�Operating profit/loss 
(EBIT)

6,244 21,304 -70.7

Operating margin, % 2.5 7.6 -5.1

Transport
Net sales in the segment increased by 18.3 percent in 
2025, compared to the previous year. Accordingly, net 
sales amounted to SEK 380.0 million (321.3). The new 
standby contracts commenced during the year, together 
with high volumes of contracting transport services re-
lated to, among other things, track renewal, contributed 
to the increase in sales. The fixed assignments for LKAB 
and Kaunis Iron are progressing according to plan. 

Operating profit was SEK 55.0 million (41.8), corre-
sponding to an increase of 32 percent year-on-year. 
During the first six months of 2025 the segment was 
still impacted by increased costs from adapting the 
business to new assignments and preparing for contin-
ued growth over the coming years. The cost increase 
was primarily related to personnel expenses and the 
machine fleet. 

The commencement of new standby assignments, to-
gether with high utilisation primarily during the second 
half of the year, resulted in an operating margin of 14.5 
percent (13.0), an increase compared with the previous 
year. 

KPIs – Transport

Amounts in SEK 000,  
unless otherwise stated 2025 2024 Change, %

Net sales 379,992 321,275 18.3

Operating profit/loss 
(EBIT)

55,025 41,798 31.6

Operating margin, % 14.5 13.0 1.5

Technology
Net sales in the Technology segment decreased slightly 
compared to the preceding year and amounted to SEK 
121.0 million (127.1). 

The workshop in Skelleftehamn is currently construct-
ing the third maintenance machine with electric and 
battery power, including a pantograph that enables 
simultaneous operation and battery charging. At the 
same time production is underway on the latest order of 
a Railvac machine for Norway’s Baneservice alongside 
an increased focus on external sales.

Capacity utilisation at the locomotive workshop in 
Långsele was good during the year. The increased 
operating profit is driven by high capacity utilisation in 
the workshops, where the earlier staff expansion is now 
contributing to improved efficiency and margins.

KPIs – Technology

Amounts in SEK 000,  
unless otherwise stated 2025 2024 Change, %

Net sales 121,032 127,121 -4.8

Operating profit/loss 
(EBIT)

6,554 2,154 204.3

Operating margin, % 5.4 1.7 3.8
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LIQUIDITY, CASH FLOW AND FINANCIAL POSITION
Cash flow from operating activities for 2025 increased 
to SEK 166.9 million (151.7). Overall, the volume of in-
vestments decreased to SEK 46.9 million (87.5), largely 
financed through internal funds. Net borrowing for the 
full year 2025 amounted to SEK 1.5 million (43.2).

 During the year, SEK 16.9 million (16.9) was paid in 
dividends to shareholders. Total cash flow amounted to 
SEK 4.7 million (22.1). 

At year end, the equity/assets ratio was 26.9 percent, 
compared to 27.4 percent at the end of the previous 
year.

INVESTMENTS
Consolidated investments during the year were divided 
between SEK 1.6 million (5.8) in intangible assets and 
SEK 41.5 million (60.5) in property, plant and equip-
ment. The investments mainly relate to machinery for 
Railcare’s own operations, where the further devel-
opment of the MPV with a pantograph accounts for a 
significant proportion of the invested amount. 

During the year, the company acquired Y-ettan AB, 
which owns the property in Långsele where the Loco-

motive Workshop conducts its operations, for SEK 4.0 
million.

PARENT COMPANY
Railcare Group AB (publ), corp. ID no. 556730–7813 is a 
Parent Company registered in Sweden with its regis-
tered office in Skellefteå, Sweden. The Parent Compa-
ny’s operations focus primarily on Group-wide opera-
tions/administration, including Group Management, 
finance and IT. 

The Parent Company’s net sales for the year amounted 
to SEK 62.5 million (51.3), and operating profit was SEK 
0.0 million (1.0).

RISKS AND RISK MANAGEMENT
Through its operations, the Group is exposed to var-
ious types of risk including operational, external and 
financial risks. The Group’s work with risk management 
and internal control is described in the Corporate Gov-
ernance Report . A description of the risks considered 
significant by Railcare follows.
 
Surrounding world
Developments in the external environment in recent 
years have been characterised by significant uncertain-

ty, affecting both the global security situation and eco-
nomic conditions. At present, we see no material impact 
on Railcare, but uncertainty remains high.

The railway market is significantly affected by econom-
ic fluctuations and political decisions and priorities, 
which in turn affect demand for Railcare’s products and 
services. The Group works to minimise the effects of 
these fluctuations by, for example,
signing long-term agreements with strategically im-
portant customers, operating in different countries and 
in different parts of the industry, monitoring political 
discussions and decisions, and participating in industry 
reference groups.

Permits
Railcare’s operations and machines require permits 
and government approvals in the various countries 
where operations are conducted. Safety is of the utmost 
importance in the rail industry and there are major 
regulatory compliance risks linked to safety and the 
working environment. Attracting and retaining skilled 
employees is central to compliance with the rules and 
requirements imposed on Railcare, and the company 
focuses sharply on the working environment, safety 
and corporate culture. The internal operating system 

includes established processes for managing require-
ments linked to current conditions. 

Customers
The Group’s customers are relatively large and few in 
number, and relationships with the customers are im-
portant to the Group. Delivering high-quality products 
and services is crucial to building and maintaining long-
term customer relationships and Railcare therefore 
strives to exceed its customers’ expectations. Because 
the customers are large organisations and frequent-
ly government institutions, the Group’s credit risk is 
limited.

Valuation of non-current assets
Railcare holds substantial value in the form of non-cur-
rent assets, such as machines for railway maintenance, 
snow removal on railways and in railway areas, as well 
as locomotives and wagons. These non-current assets 
are recognised at cost less depreciation and any impair-
ment. There is a risk that these assets are overvalued, 
which is why the Group performs annual impairment 
testing where the future discounted cash flow of the 
non-current assets is set against their carrying amount. 
Historically, these tests have not indicated any impair-
ment need.
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Financial risks
The Group’s operations are exposed to various financial 
risks, including currency risk, credit risk and liquidity 
risk. However, Railcare considers these risks to be rel-
atively limited. For more information on risk manage-
ment and for a sensitivity analysis, see Note G3.

Outlook
Railcare assesses that the market outlook is favourable, 
based on the Group’s positive relations with significant 
key customers and on the expected rise in demand 
for transport in connection with the green transition. 
Railcare has extensive transport and snow removal 
contracts, providing a solid foundation for its opera-
tions. The market conditions are strengthened by major 
planned infrastructure investments for several years 
to come. Railcare’s innovative technology development 
and working methods are expected to remain a strong 
competitive advantage that provides the company with 
considerable opportunities for expansion, with new ve-
hicles and working methods being developed that result 
in more efficient utilisation and strengthen railways’ 
position in the logistics market.

The Group’s employees and other key resources have 
the capacity to meet the anticipated high demand, gen-
erating favourable conditions for continued profitable 
growth in 2026.

Proposed appropriation of earnings

The following earnings are at the disposal of the Annual 
General Meeting:

Share premium reserve 15,100,560

Retained earnings 10,121,304

Profit/loss for the year 20,199,858

Total 45,421,721

The Board of Directors and the CEO propose that earn-
ings be appropriated as follows:

A dividend of SEK 0.70 per share to be paid to share-
holders, totalling

16,886,917

to be carried forward 28,534,804

Total 45,421,721
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Significant events in 2025
Railcare signs snow clearance contract 
with the Swedish Transport Administra-
tion, value SEK 355 million
[24 January]

Railcare AB has been awarded a contract with the 
Swedish Transport Administration relating to snow 
clearance. The contract spans a period of four years 
with an option to extend for 1+1 years. The contract is 
worth just over SEK 59 million annually, generating a 
total value of SEK 355 million over the entire contract 
period, including option years.

“We are delighted to have been awarded this important 
contract, not only because it contributes to Railcare’s 
financial stability, but also because of the critical as-
signments we carry out– making railways more acces-
sible, including in challenging weather conditions,” 
commented Mattias Remahl, President and CEO of 
Railcare.

Under the agreement, Railcare will operate as a na-
tional resource for snow clearance at specific locations 
around Sweden, designated by the Swedish Transport 
Administration. This means that in the period from 
mid-November to end of March, Railcare will carry out 
snow clearance by providing a total of six machines, 
including snow melters and snow ploughs, as well as 
machine operators and train drivers.

Railcare received an order for a Railvac 
machine with a value of SEK 30 million
[20 February]

Railcare has won an order from the Norwegian com-
pany Baneservice for a new maintenance machine, a 
Railvac, with a total value of SEK 30 million. Delivery is 
expected to take place at the start of 2026.

“Norwegian railways also have extensive maintenance 
needs and we are naturally delighted that Baneservice 
has chosen to invest in one of our machines,” comment-
ed Mattias Remahl, President and CEO of Railcare.
 
The diesel-powered machine will be built in the Skel-
leftehamn workshop during 2025 and early 2026. 

“Over the past year, we have sharpened our focus on 
external sales of proprietary machines. Accordingly, we 
are pleased that our increased efforts have won us this 
order,” commented Jonny Granlund, Business Area 
Manager, Machines and Technology.

Core operations driving long-term goals
[21 August]

Railcare has changed its organisational structure 
as part of its continued growth journey. Operations 
are now divided into the business areas Contracting, 
Transport and Technology. Three areas with distinct 
offerings, while also generating multiple synergies. 
To enable growth and achieve the company’s financial 
targets for 2027, the business areas need to grow both 
individually and together.

“Our customers are increasingly requesting integrated 
solutions, and we have considerable breadth within 
the Group. Our operations possess expertise spanning 
everything from railway maintenance and transport 
services to machine and locomotive workshops. This 
is unique within the industry and gives us a greater 
understanding of our customers’ challenges— whether 
relating to the importance of locomotive overhauls, 
track access or reliable transport services,” says Mattias 
Remahl, CEO and Group CEO of Railcare, and contin-
ues:

“Through closer collaboration both within and between 
our business areas, we create better conditions for our 
continued growth journey.”

As the business areas expand, certain changes have also 
been made to management. With increased machine 
sales and growing demand for the Locomotive Work-
shop’s services, Patrik Söderholm, previously Head 
of the Locomotive Workshop, has been appointed 
new Business Area Manager for Technology. Jonny 
Granlund, who previously held responsibility for both 
Contracting and Technology, remains Business Area 
Manager for Contracting. Torbjörn Larsson, previously 
Head of Transport, has been appointed new Business 
Area Manager for Transport. All are members of Group 
Management.

“With an organisational structure in which our opera-
tions are at the centre and designed to be scalable, we 
now stand strong and well positioned to continue devel-
oping the business in line with our long-term targets,” 
concludes Mattias Remahl.
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Sustainability Report

Although Railcare is not currently subject to sustain-
ability reporting in accordance with the CSRD, we see 
significant benefits in working in a structured and 
transparent manner with sustainability matters. This 
work has strengthened our processes, governance and 
understanding of our material sustainability matters, 
and constitutes an important foundation for the contin-
ued sustainability work. The Sustainability Report has 
been prepared in accordance with the Swedish Annual 
Accounts Act.

Sustainability is an aspect that is integrated into 
Railcare’s operations, offering and deliveries. 
Environmental, social and financial sustainability 
are fundamental areas for ensuring that we remain 
relevant to customers, employees, investors and 
other stakeholders in the future, to achieve long-
term stability and profitability and future-proof 
our business. 

Railcare can contribute to solutions to several of today’s 
societal challenges. In our operations, we contribute 
to sustainable railways, e.g. through maintenance of 
railway infrastructure, by developing new technologies 
such as battery-powered maintenance machines, and by 
providing heavy goods transport on railways.

We want to drive the transition in our industry. 
Through our operations, we have already shown good 
examples of how sustainable railways can be achieved. 

The Group aims to have a corporate culture that auto-
matically considers and integrates sustainability into 
all operational and strategic issues, as well as into its 
business relations and collaborations with other stake-
holders.

Railcare regards the UN’s Sustainable Development 
Goals through Agenda 2030 as a guide for the future. 
Our priority areas primarily contribute to four of the 
UN’s Sustainable Development Goals (SDGs) for 2030:
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Guidelines

Railcare has Group-wide guidelines and policies 
that are communicated throughout the Group.

Every employee is required to familiarise him or herself 
with the company’s policies and follow the rules and 
procedures Railcare sets out within the scope of its 
sustainability work. We also seek to work with suppliers 
and customers who share our underlying values regard-
ing sustainability. The guidelines we follow, and which 
are relevant for sustainability reporting are:

Code of Conduct
Everyone in the Railcare Group and our stakeholders 
shall work from an overall perspective that focuses on 
people, society and the company’s future. Our Code of 
Conduct applies to employees, customers and suppliers, 
and can be found on our website.

Corporate Governance Policy
Structured corporate governance is critical to ensuring 
that Railcare complies with laws and regulations and 
adheres to our values, vision and business concept.

HSEQ Policy
A positive and safe working environment is an impor-
tant strategic issue for Railcare. The Group’s working 
environment shall be experienced as open, stimulating 
and positive. We shall provide the right conditions for 
safe and effective work.

Electricity and Traffic Safety Policy
Railways are hazardous environments and the Group 
has a zero-tolerance attitude to accidents. Employees 
shall be highly safety conscious regarding their own 
personal safety and that of their colleagues, and always 
follow applicable safety procedures. We work safely – or 
not at all.

HR policy
Railcare shall be a value-driven company. This policy 
helps to clarify our fundamental values and how they 
are applied in practice in the
operations.

Quality Policy
Addresses activities, processes and responsibilities 
linked to quality, and describes procedures for risk 
management, follow-up and reporting.

Climate and environmental policy
By being an innovation leader we can deliver cli-
mate-smart solutions that contribute to a better and 
more environmentally friendly society.

Business Ethics and Anti-Corruption Policy
Railcare shall uphold the highest standards of business 
ethics and integrity and prevent all forms of corrup-
tion in its operations. We have a responsibility to act in 
accordance with good business practice and in compli-
ance with national and international laws and regula-
tions.

Our guidelines are evaluated and established by the 
Board of Directors annually, and are deemed to meet 
current governance needs. 

Dennis Eriksson, 
machine operator
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Materiality assessment

Railcare’s material topics have been identified 
through a double materiality assessment. These 
issues represent the areas where Railcare has a 
material sustainability impact on its surroundings, 
and the sustainability-related risks and opportuni-
ties associated with the company’s operations.

A CHANGING EXTERNAL 
ENVIRONMENT
 
There are a number of external factors that are central 
to Railcare’s sustainability efforts, and it is crucial to ad-
dress these factors, either directly or indirectly through 
stakeholders in our value chain. The more overarching 
changes are increased regulation in the area of sustain-
ability and how a company’s sustainability performance 
affects trust in the company, which in turn has impacts 
in a range of areas from customer retention to financing 
and capital costs. 

Globally, there is increased focus on human rights. 
Focus on climate change also continues from two 

perspectives: avoiding or minimising climate change 
as well as managing its negative effects. From a more 
industry-specific perspective, accessible and reliable 
infrastructure is in high demand. At the same time, 
transport system functionality is exposed to increasing 
risks and threats, e.g. in the form of geopolitical ten-
sions, extreme weather and war.

In both the EU and Sweden, rail transport is expected 
to increase significantly while emissions need to be cut. 
Strong focus continues to be placed on safety. 

STAKEHOLDERS
A stakeholder analysis with both qualitative and quanti-
tative input has identified sustainability issues that are 
particularly material to our shareholders and investors, 
employees, customers, suppliers and society at large.

Employees
•	 High safety focus
•	 Corporate culture
•	 Climate issues
•	 Openness and communication 
•	 Gender equality, inclusion and non-discrimination

Customers
•	 Climate issues
•	 Land and water
•	 Safety and working conditions, prioritisation of 

gender equality and equal opportunities
•	 Social conditions 
•	 Business ethics and human rights

Suppliers
•	 Strong climate focus
•	 Climate issues

•	 Knowledge and skills 
•	 Transparency

Shareholders and investors
•	 Business ethics and responsible enterprise
•	 Transition incl. supply chain
•	 Innovations
•	 Transparency
•	 Climate issues
•	 Safety, working environment and working condi-

tions

Society
•	 Active in climate issues
•	 Safe, secure working environment
•	 Gender equality and non-discrimination

Decision makers
•	 Accessibility and robustness
•	 Innovations
•	 Climate issues



43

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT 

→ SUSTAINABILITY REPORT

FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / 

Responsible 
employee

Unique experience 
& competenceInvestments

(machines, 
locomotives, 
workshops)

Long term 
owners

Innovative & 
solution oriented 

work

Our company culture

Using creative solutions, we find 
unexpected ways to solve problems. 

Something that in turn creates a 
business filled with energy, 

curiosi� and willingness to take 
responsibili�.

Technology

Development and new construc-
tion of machinery. Life extensions, 
system installations, and servi-
cing and maintenance of machi-
nery and locomotives.

Transport

Environmentally friendly and 
reliable transport by rail, 
with own workshops.

Contracting

Planning and execution of niche 
contracting and maintenance 
work on railways with self-de-
veloped machines.

Socie�
Gets a well-functioning railway 
and environmentally e�cient 
transport. Customers

Get e�cient and sustainable 
solutions that strengthen their 
competitiveness.

Employees
Get a safe and secure work 
environment with a high degree 
of personal responsibili� and 
opportunities for developing.

The capital market
May participate in the develop-
ment of an important industry. 
Obtains returns through value 
growth and dividends.

RE
SO

U
RC

ES

   OFFER

VALUE CREATION 

ANALYSIS AND STRATEGY

BUSINESS MODEL 
Our business model describes how we conduct our 
business and what we focus on to create sustain-
able value for Railcare and our stakeholders. Our 
corporate culture plays a key role and is an impor-
tant success factor.

Sustainable 
resources

People are our greatest 
asset. New ideas start 
with our employees. This 
is where the company’s 
drive and commitment 
can be found. This is 
where the delivery takes 
place.

Sustainable 
offering

The machines are our 
tools. They contain smart 
technology. They create 
the right conditions for 
more sustainable solu-
tions. They take us where 
we want to go.

Sustainable 
values

Together we create value 
that lasts over time. For 
our employees and cus-
tomers. For shareholders 
and society.
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VALUE CHAIN 
A review of Railcare’s value chain shows which 
areas of sustainability each phase relates to, and 
where we can maximise our positive impact and 
minimise our negative impact.

[UPSTREAM] [UPSTREAM] [OWN OPERATIONS] [DOWNSTREAM] [DOWNSTREAM]

EXTRACTION & TRANSPORT  
OF RAW MATERIAL

PRODUCTION AND  
PROCUREMENT OFFERING DELIVERY USE

SUSTAINABILITY 
AREAS AFFECTED

Indirect impact on human rights, 
conflict minerals, working environ-
ment and working conditions.

Direct impact on safety, indirect 
impact of CO2 emissions, working 
environment and working condi-
tions.

Direct impact on safety, working environment and 
working conditions. Also direct impact in the form 
of CO2 emissions, waste and chemicals. 

Direct impact on societal benefit, 
delivery reliability and quality, 
sustainable transport and external 
relationships. Indirect impact on 
enabling sustainable contracting 
assignments, and development in 
the industry.

Direct and indirect impact on 
achievement of accessible and 
effective railways. Indirect impact 
on air pollution and noise.

HOW RAILCARE 
GENERATES 
IMPACT

Railcare uses raw materials in 
the form of iron and steel in the 
original production of locomotives 
purchased and/or leased for the 
operations, as well as in the manu-
facture of machines within its own 
operations. Some machines also 
contain batteries leased through 
technology suppliers. Due to the 
relatively low volume of machines 
manufactured, and the fact that the 
machines and locomotives have a 
long life span, the total impact is 
comparatively small. Railcare has 
chosen to collaborate with suppliers 
in Europe where the risks are lower.

Railcare works with several 
subcontractors in its contracting 
operations, where safety is critical 
in joint projects but working envi-
ronment and working conditions 
are also important. CO2 emissions 
are generated via subcontractors' 
machines, locomotives and other 
services. The Group also purchases 
many flights and rents company 
cars for its operations, which affects 
our emissions. We are addressing 
these issues in order to reduce our 
impact as far as possible.

The company has a direct impact on safety since 
railways are a dangerous environment to work in. 
For this reason, we have high requirements, proce-
dures and training in the area of safety. A strong 
corporate culture is central to our offering and has 
a positive impact, which is created by responsible, 
solution-oriented employees.

Railcare currently has a direct impact in the form 
of CO2 emissions from diesel-powered machines 
and locomotives. At the same time, our offering 
contributes positively through railway main-
tenance and technological development that 
increase accessibility and enable energy-efficient 
heavy transport by rail —transport services that 
we also provide within our own operations. Our 
workshops are at the forefront of upgrading and 
extending the service life of rail vehicles.

Railcare’s deliveries contribute to 
customer benefit and societal ben-
efit. The energy-efficient transport 
that we carry out enables sustain-
able production in customers' value 
chain, and our workshops upgrade 
and extend the service life of loco-
motives, which drives customers and 
the industry as a whole to develop 
more sustainable solutions. 

Our battery-powered machines re-
duce fossil emissions in contracting 
assignments. In turn, the efficient 
method used in the contracting 
assignments reduces the amount of 
time spent on track work and makes 
the infrastructure accessible to more 
users.

Use of the diesel-powered 
machines offered by Railcare gen-
erates negative impact in the form 
of air pollution and noise. On the 
other hand, the battery-powered 
machines have a positive impact 
through reduced air pollution and 
less noise. In general, Railcare’s 
products and services contribute 
to accessible, effective railways, 
resulting in increased mobility and 
accessibility.
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Material sustainability issues

Based on our materiality assessment and its exter-
nal environment and stakeholder analyses, as well 
as our business model and value chain, Railcare 
has identified a number of priority sustainability 
issues for the company to address more actively. 
The material topics were revised during 2025.

Safety, working environment and working condi-
tions
The railway industry is a hazardous environment to be 
in, and one prerequisite for us to run our operations is 
that we work safely – or not at all.  Out safety culture is 
our most important sustainability area.

Delivery reliability and quality
Through its delivery reliability and quality, Railcare 
can contribute to the accessibility and robustness of 
railways. Track access is valuable to both train opera-
tors and contractors. By valuing track access, we create 
significant value for both customers and society. 

Corporate culture
Our corporate culture and employees are our biggest 
success factors. It is important to us as a company that 
our employees work in an environment where they 
thrive and where equality and respect for everyone are 
valued.
 
Climate impact
By upgrading our fleet of machines and vehicles over 
the long term, and by developing and building fos-
sil-free machines, we aim to reduce our climate impact 
and support the industry’s transition.

Business ethics and anti-corruption
Railcare does not tolerate crime in the form of irregu-
larities, bribery and corruption.
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Safety, working 
environment 
and working 
conditions
The well-being of our employees is critical, and 
health and safety is therefore a matter of the ut-
most concern for Railcare.  
 
We shall maintain a safe and secure physical and 
psychosocial working environment, ensuring that 
all our employees have the best workplace possi-
ble. This also applies to external subcontractors 
who carry out assignments for Railcare.

Safety and working environment on railways
The working environment on and around railway tracks 
places high demands on awareness of the dangers. 
Regular rail traffic is often under way adjacent to work 
sites, and stringent safety regulations therefore apply to 
railways in Sweden and abroad.
Railcare always prioritises safety and has clear policies 
in place that ensure safe working practices. The com-
pany provides continuous training and certifications to 
ensure knowledge of current regulations and expertise.

Railcare carries out systematic health and safety 
management. We work actively with risk assessments 
(in accordance with CSM RA), workplace inspections, 
health and safety inspections, and internal audits. 
External personnel must also complete the right safety 
training before starting work. In addition to statutory 
training, Railcare provided all operational personnel 
during 2024 with a total of two full days of the aviation 
industry’s Crew Resource Management training in or-
der to further develop our safety culture. During 2025, 
we took this work further through the European Union 
Agency for Railways’ one-day course in Safety Leader-
ship. To date, two internal instructors have trained just 
over half of the organisation’s workforce.

Working on railways entails travel, unsocial working 
hours and spending time away from home. With this in 
mind, Railcare actively strives to create a strong family 
feel at work. Good benefits and employment terms, 
such as health insurance and employee wellness allow-
ance, also contribute to better conditions for employ-
ees.

Gender equality, diversity and non-discrimination
It is Railcare’s fundamental view that all people are of 
equal value and that no one should be discriminated 
against or subjected to abusive discrimination on the 
grounds of gender identity or expression, ethnic back-
ground, religion or other belief, disability, sexual orien-
tation or age. Railcare also has a zero tolerance attitude 
to harassment, bullying and abusive behaviour. 

Control
Railcare has developed an operating system that is 
a central component in its safety work. Through the 
system, all employees (internal and external) have 
access to important documents via a computer, tab-
let or mobile phone provided by the company. The 
operating system includes a specific area relating to 
safety control. The system stores examples of devia-
tions, faulty equipment and vehicle maintenance with 

“We work safely – or 
not at all!”
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traceability and the opportunity for follow-up. The 
Group also has a CSM monitoring system, which uses 
indicators to issue warnings in the event of an excessive 
number of deviations in any particular area. Operations 
managers are responsible for addressing and following 
up any deviations with the aim of preventing incidents 
and improving health and safety work. These measures 
are compiled and updated regularly in an action list. 
On the basis of incidents, risk assessments, workplace 
inspections, health and safety inspections, and internal 
audits, we set targets and produce action plans that are 
followed up by Group Management on a quarterly basis.

Permits and licences
Railcare holds all necessary permits and licences in the 
jurisdictions where operations are conducted.

•	 Railcare T AB holds a Single Safety Certificate (SSC) from 
the European Union Agency for Railways (ERA) for opera-
tions in Sweden and Norway, as well as to the border station 
in Tornio, Finland. The company also manages its own 
infrastructure in Skelleftehamn and Långsele.

•	 Railcare T AB has an ECM certificate for locomotives, 
wagons and track-bound mobile machinery regarding the 
management, development, control and execution of vehicle 
maintenance. The certificate covers Railcare’s workshops in 
Skelleftehamn and Pitkäjärvi.

•	 Railcare T AB is an approved training provider (training 
organiser and examiner) by the Swedish Transport Agency.

•	 Railcare Lokverkstad AB is quality certified in accordance 

with ISO 9001 and holds ECM certification for the perfor-
mance of maintenance on locomotives, wagons and rail-
borne maintenance machines.

•	 Railcare Machine AB obtained ECM certification at the end 
of 2025 for the performance of maintenance on locomotives, 
wagons and rail-borne maintenance machines.

These permits and certifications require us to evaluate 
suppliers in connection with every new appointment 
of a supplier. In doing this, we follow a check list that 
includes ensuring that the supplier has documented 
working methods relating to its quality, environmental 
and HSEQ work.

Our priorities
•	 We have ongoing safety training for work in and around 

the railways. During 2025, we carried out extensive training 
initiatives in safety leadership and safety culture.

•	 All incidents and any deviations recorded in the business 
system are followed up at weekly production meetings with-
in each operational area, as well as at the business area 
and Group management meetings held monthly.

•	 The health & safety team meets on alternate weeks to 
review reported incidents with the aim of providing support 
through measures and detecting any recurring incidents and 
responding to them.

•	 Railcare strives to increase commitment to, and understand-
ing of, the importance of following the Code of Conduct.

•	 Our equality committee works continuously to improve our 
work relating to equal opportunities, gender equality and 
diversity.

TARGETS
Zero vision for fatalities and seri-
ous accidents 
(hospitalisation exceeding 24 
hours)

OUTCOME 2025

cases0
Zero vision for injuries resulting in 
absence from work

cases1
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Delivery reliability 
and quality
Track access is critical to both industry and 
passenger transport. Railcare’s ability to deliver 
transport services and contracting works with 
high quality and delivery reliability creates signifi-
cant societal value through reliable and energy-ef-
ficient transport, as well as by contributing to a ro-
bust and well-functioning railway infrastructure.

As a company operating in transport, maintenance 
contracting and vehicle maintenance, we have a 
deep understanding of the value of track access. 
We know that vehicles must be operationally 
reliable, transport services must function without 
interruption, and maintenance must be carried out 
efficiently.

Rail transport is a vital part of many customers’ logis-
tics chains, offering low climate impact and the capacity 
to handle heavy goods. Railcare prioritises delivery reli-
ability through swift decision-making and solution-ori-

ented work. For the clearance locomotives, this entails 
the swift and efficient removal of stalled vehicles, while 
the contracting operations support long-term sustaina-
ble railway maintenance.

The workshops play a key role, not only for our own 
machines and locomotives but also for those of our 
customers. Through servicing and modernisation, we en-
sure both operational reliability and sustainability. The 
Locomotive Workshop in Långsele is certified accord-
ing to ISO 9001, confirming that the company’s quality 
management system meets internationally recognised 
standards.

For our contracting operations, delivery reliability and 
quality mean ensuring efficient railway maintenance 
that contributes to sustainable railways for many years 
to come.

Our priorities
•	 Maintaining a responsible and flexible organisation that 

provides transport from A to B and quickly finds solutions to 
customers’ needs.

•	 Developing our working methods in close collaboration with 
customers to make railway maintenance even more efficient.

•	 High operational reliability of locomotives and machines 
through proactive service and maintenance, as well as effi-
cient corrective action.

TARGETS
98% delivery reliability in the form 
of completed transport services, 
executed contracting assignments 
and response times for standby 
assignments.

ACTUAL
The target will be reported from 
the 2026 financial year onwards.
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Corporate culture

When employees thrive at work, have a stimulat-
ing environment where they are able to develop, 
and are given the opportunity to take responsibili-
ty, present ideas and solutions, their commitment 
increases. As an employer, we want to retain and 
develop these characteristics. 

Railcare originated in a family business, and we believe 
that our corporate culture and values are extremely 
strong. The corporate culture is not embedded in the 
buildings where we work. It is present in every indi-
vidual employee and leader. Our values are present in 
every idea, every delivery and in all the decisions we 
make.

Our corporate culture is the prerequisite for an open at-
mosphere where people are encouraged to present their 
ideas that develop our business and organisation.

Our priorities:
•	 We strive for an organisation in which employees are given 

a high degree of individual responsibility. This creates 
favourable conditions for swift decision-making, strong ac-
countability, and the early identification of both improvement 
opportunities and any deviations.

•	 Ongoing training, continued education and refresher courses 
to enable each employee to carry out their assignments 
safely and effectively.

•	 Activities of all sizes to foster a stronger sense of commu-
nity.

•	 Employee survey carried out every other year. In particu-
lar, we monitor the results from a working environment 
perspective; physical, mental and psychosocial. The health 
& safety committee, management and employees are given 
the results, and any deviations in any area are followed up 
by the relevant operations manager.

TARGETS
Employees “would recommend 
Railcare as an employer” in the 
employee survey conducted 
every two years

≥ 4.2 on a five-point scale

OUTCOME 2025
Employee Survey 2025 (the 
survey is conducted every 
other year):

4.3
To actively work to preserve our 
corporate culture as the Group 
grows. To continuously talk 
about our values and help each 
other adhere to them.
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Climate impact
This area regards whether Railcare can avoid or 
minimise the environmental impact we contribute 
to, and how we can manage the effects of climate 
change.

Climate change has no effects that pose major risks for 
Railcare. On the contrary, extreme weather conditions 
such as rain or snow increase the need both for our con-
tingency services and our contracting services.

Fossil fuel emissions from machines and vehicles
Our stakeholders are imposing increasingly stringent 
requirements regarding sustainability and, above all, to 
climate impact. The Swedish Transport Administration 
has announced that transport infrastructure is to be 
climate neutral by 2040, and several of our private cus-
tomers have ambitious targets to be the most sustaina-
ble in the world within their respective industries. 
Railcare’s greatest environmental impact stems from 
the diesel-powered machines and locomotives used for 
maintenance, as well as for contracting and standby 
transport services. The company is actively transition-

ing its operations to machines and locomotives that 
cause less climate impact. We do this both by develop-
ing our battery-powered machines and by upgrading 
our locomotive fleet to vehicles with better engines and 
improved environmental performance. We offer the 
latter as a service to the industry.

Other environmental and climate impact
In connection with contracting assignments, we are 
also required to meet certain general environmental 
requirements and quality and environmental man-
agement standards, as well as site- and object-specific 
demands depending on the project. We have clear pro-
cedures for how to act in the event of potential environ-
mental incidents.

To harness the opportunities and manage the risks that 
increased climate requirements pose for our opera-
tions, we decided in 2020 to reduce fossil fuel emissions 
from our machines and vehicles by 40 percent by 2025.

Our priorities
•	 Upgrade and/or convert our fleet of locomotives and ma-

chines to vehicles with improved engines that contribute to 
reduced diesel consumption.

•	 Utilise the electric and battery-powered machines we have 
developed within the Contracting operations.

TARGETS
Reduce fossil fuel emissions from 
our machines and vehicles by 40 
percent by 2025 (compared to the 
base year 2020).

%40

6.1

Tonnes CO2e from machines  
and locomotives in 2020, per 
million SEK of sales

OUTCOME 2025
Reduction in tonnes CO2e per 
million SEK of sales.

35 %

4.0

Tonnes CO2e from machines  
and locomotives in 2025, per 
million SEK of sales

Railcare did not achieve the company’s target of 40 percent. The Contracting operations reduced 
their absolute emissions thanks to the electric and battery-powered machines developed, as well 
as the Swedish Transport Administration’s requirement for a certain share of HVO100 in contract-
ing works. At the same time, the volume of contracting transport services carried out increased 
during 2025, and these transports are better suited to diesel-powered locomotives. Railcare is 
currently developing new targets to reduce its climate impact.
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Business ethics 
and anti-corruption

Our Code of Conduct states that we shall respect 
the recognised international human rights, the 
UN’s Global Compact, and our internal and exter-
nal work shall be based on these laws and guide-
lines. The Code of Conduct is the foundation of 
everything we do and is an important tool that pro-
vides all employees, including contracted person-
nel, guidance on Railcare’s view of its operations 
and how the company conducts business.

Business ethics and anti-corruption
Our operations are currently conducted in Sweden 
and Scandinavia, which are also our main markets. The 
main risk relating to potential bribery and corruption 
in the operations relates to our business relationships: 

how we act in relation to customers and what we accept 
from our suppliers.
Crime is not accepted, and the objective is for it to be 
eradicated. Railcare complies with laws and guidelines 
in terms of improprieties, bribery and corruption. We 
take a zero tolerance attitude to these three behav-
iours and other similar illegal actions. We assess that 
the risk of bribery and corruption is limited. We do 
not work with long supply chains and all purchasing 
is direct from the supplier and mainly within Europe. 
Our main customers are government-owned companies 
in Sweden and the UK governed by clear agreements, 
guidelines and codes of conduct to prevent irregulari-
ties from occurring. 

Human rights
Our operations must be conducted under conditions 
that are compatible with the fundamental rights of all 
employees in the supply chain. The risks are relative-
ly small in Railcare’s own operations as the company 
mainly has activities in Sweden. There may be certain 
risks associated with production downstream in the 
value chain. In this regard, Railcare has chosen to work 
primarily with European suppliers where the risk is 
considered relatively low. There are also risks associat-
ed with conflict minerals in batteries. Railcare reduces 

this risk by working with large companies and perform-
ing strong due diligence.

Whistleblower channel
Railcare’s whistleblower channel is a secure channel 
for reporting suspected irregularities that could seri-
ously harm the business or our employees. Both the 
report and the subsequent dialogue are protected and 
anonymous for those who so choose. Cases reported 
may involve information on crimes, irregularities and 
breaches or other acts that violate EU or national law in 
a work-related context, such as corruption and finan-
cial irregularities, environmental crimes or health and 
safety crimes.

Our priorities:
•	 Railcare has implemented a whistleblower system for 

reporting any irregularities, bribes or corruption. 
•	 A policy on business ethics and anti-corruption has been 

implemented in the Group’s management system.

TARGETS
Zero tolerance attitude to irreg-
ularities, bribery, corruption and 
human rights breaches.

OUTCOME 2025
Reported cases and/or  
ongoing inquiries.

cases0
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A word from the Chairman of the Board

Strategic 
decisions for the 
future
We can look back on a year in which Railcare de-
livered stable growth and invested for the future.  
The only operation that, despite extensive meas-
ures, has not achieved sufficient and stable vol-
umes is the business in the UK. Our assessment is 
that the need for our services there is substantial 
and growing, but despite this we have not succeed-
ed. Accordingly, we took the difficult decision at 
the beginning of 2026 to cease operating the UK 
business with our own personnel. 

This raises important questions regarding what Rail-
care’s core competencies are, how we develop our offer-
ing and how we ensure customers choose our solutions. 
Today, it is difficult to ignore the constant news regard-
ing insufficient railway maintenance, capacity con-
straints and the need for locomotives with the highest 

environmental standards. In short – the market is there 
for us.

From an ownership perspective, I see two decisive com-
petencies. First and foremost, our corporate culture. To 
preserve our innovative mindset and entrepreneurial 
spirit in an industry that, by necessity, is highly regulat-
ed and often governed by public procurement—while 
maintaining a focus on solving customers’ needs and 
problems. But a sound corporate culture alone is not 
enough. It is easy to set targets and raise expectations. 
The second, and decisive, capability is to create the 
resources and tools required to achieve ambitious goals. 

The expansion of our locomotive capacity through the 
acquisition of a 40 percent interest in AC Finance AB, 
which owns 14 locomotives of the highest environmen-
tal class (Stage V) equipped with the new signalling sys-
tem, laid the foundation for the snow clearance locomo-
tives established during the year within the framework 
of the standby assignment from the Swedish Transport 
Administration. Our Locomotive Workshop in Långsele 
holds capabilities that are important to us internal-
ly, but also for external customers in relation to the 
maintenance, refurbishment and upgrading of railway 
vehicles. This is a strategic capability for our operations, 

particularly in an increasingly uncertain world where 
preparedness is becoming a key success factor. 

Machine development is an important part of this. We 
are currently commissioning our third electric vacuum 
machine, powered by both pantograph and battery op-
eration. This continues to reduce our climate footprint 
and also demonstrates the potential of the technology 
for other railway vehicles. Future development pro-
jects will to a greater extent be carried out in close 
cooperation with our customers, with the recent sale 
of a Railvac to Baneservice in Norway serving as a good 
example. 

The foundation of our operations—contracting and 
maintenance using vacuum technology—should also be 
highlighted. Volumes in this segment have remained 
stable, but are strongly affected by the Swedish Trans-
port Administration’s allocation of funds.  Together 
with our growing operations within special transport 
services and tailored logistics solutions, this gives us 
strong confidence in the continued work to realise 
Railcare’s potential. 
 
Anders Westermark
Chairman of the Board, Railcare Group AB
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Corporate Governance Report

Railcare Group AB (publ), with corp. ID no. 
556730-7813, is a Swedish public company subject 
to Swedish law, primarily the Companies Act and 
the Annual Accounts Act.

The company’s registered office is located in Skel-
lefteå, Sweden, and the company also has offices in 
Skelleftehamn and Stockholm, Sweden. Railcare 
Group AB’s shares are listed on the Nasdaq Stock-
holm exchange. Railcare’s Articles of Association, 
its internal guidelines and policies, Nasdaq’s rules 
for issuers and the Swedish Corporate Govern-
ance Code form the basis for Railcare’s corporate 
governance.

Articles of Association
The name of the company is Railcare Group AB and 
the company is a public limited liability company. The 
Board of Directors shall have its registered office in 
the municipality of Skellefteå, Sweden. The company’s 
operations are to carry out contracting operations and 
sell expert knowledge in the civil engineering industry, 
as well as other related operations. Amendments to 
Railcare’s Articles of Association are made in accord-
ance with the provisions of the Companies Act.

The Articles of Association, which include information 
on share capital, the number of Board members and au-
ditors, and regulations governing the notice to convene 
the AGM and the agenda of the Annual General Meeting 
are available on the company’s website, www.railcare.
se/en/.

The Swedish Corporate Governance Code
Railcare’s corporate governance is based on the Swed-
ish Corporate Governance Code, referred to as “the 
Code”. The Code is based on the principle of “comply 
or explain”, which means that a company that applies 
the Code may deviate from individual rules. Deviations 
from the Code and the reasons for such deviations are 
reported continuously in the text. Railcare did not devi-
ate from the Code during 2025.
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Shareholders
Railcare’s share has been listed on Nasdaq Stockholm 
Small Cap under the ticker “RAIL” since 2018. Ac-
cording to the share register, maintained by Euroclear 
Sweden, Railcare had 24,124,167 shares on 31 December 
2025. The share capital amounted to approximately 
SEK 9.9 million and the quotient value is SEK 0.41 per 
share. All shares are of the same class and have the same 
voting rights.

The largest shareholder as of 31 December 2025 was 
Nornan Invest AB at 29.5 percent. For more informa-
tion on the share and shareholders, see pages The share.

Annual General Meeting
In accordance with Railcare’s Articles of Association, 
the Annual General Meeting shall be announced by 
means of an advertisement in Post- och Inrikes Tid-
ningar (the Swedish Official Gazette) and by making 
the announcement available on the company’s website, 
www.railcare.se/en/, and by advertising it in Dagens 
Industri (Swedish financial newspaper).

In accordance with the Swedish Companies Act, the An-
nual General Meeting shall be convened no earlier than 
six weeks, and no later than four weeks, prior to the 
Meeting. An Extraordinary General Meeting at which 

an amendment to the Articles of Association is to be 
addressed shall be announced no earlier than six weeks, 
and no later than four weeks, prior to the Meeting, 
while other Extraordinary General Meetings shall be 
announced no earlier than six weeks, and no later than 
three weeks, prior to the Meeting. 

Shareholders entitled to attend and vote at the Annual 
General Meeting, either in person or by proxy with a 
power of attorney, are those who are entered in the 
company’s share register maintained by Euroclear Swe-
den on the sixth (6th) banking day prior to the Annual 
General Meeting (that is, on the record date) and who 
notify the company of their intention to participate no 
later than the date stated in the announcement of the 
Meeting.

To participate in the AGM shareholders with nomi-
nee-registered shares, in addition to registering for 
participation in the AGM, are required to register their 
shares in their own name to ensure the shareholder 
is included in the share register on the record date. A 
shareholder may be accompanied by an assistant at the 
General Meeting if the shareholder notifies the compa-
ny thereof in advance. 
Any shareholder in the company who submits a mat-
ter in writing to the Board with sufficient notice has 

the right to have the matter addressed at the General 
Meeting. Such requests must have been received by 
the Board of Directors no later than seven weeks prior 
to the Meeting. The request shall be addressed to the 
Board of Directors, but sent to Railcare Group AB, FAO. 
Anders Westermark, Box 34, SE-932 21 Skelleftehamn, 
Sweden.
At the Annual General Meeting, information is provided 
regarding the company’s progress over the preceding 
year and resolutions are made on key matters.  
At the Annual General Meeting, shareholders have the 
opportunity to ask questions about the company and 
its earnings for the year in question. To be entitled to 
participate in the Annual General Meeting and vote in 
accordance with their shareholdings,
shareholders must have been included in the share 
register and have submitted notification of their partic-
ipation within a certain period. Shareholders unable to 
attend in person may vote by proxy.

2025 Annual General Meeting
Railcare’s Annual General Meeting in 2025 took place 
on 7 May 2025, at 11 a.m. CEST at the company’s prem-
ises at Näsuddsvägen 10, in Skelleftehamn, Sweden. 
The AGM was attended by a majority of the Board 
members and Group Management and by the Chairman 
of the Nomination Committee. At the Annual General 

Meeting, 48.1 percent of all shares and votes were repre-
sented. 

Among other matters, the Annual General Meeting 
resolved:
•	 to distribute the company’s profit by means of a 

dividend of SEK 0.70 per share
•	 to discharge the Board members and CEO from 

liability
•	 to re-elect Board members Anders Westermark, 

Björn Östlund, Catharina Elmsäter-Svärd, Andreas 
Lantto, Maria Kröger and Linn Andersson

•	 to re-elect the audit firm Ernst & Young Aktiebolag

The full minutes of the Annual General Meeting and 
other information regarding the Meeting is available at 
www.railcare.se/en/

2026 Annual General Meeting
Railcare’s Annual General Meeting in 2026 will take 
place on 7 May 2026 at 11:00 a.m. CEST at the compa-
ny’s premises at Näsuddsvägen 10 in Skelleftehamn, 
Sweden. For further information on the Annual General 
Meeting, please see the notice published on Railcare’s 
website, www.railcare.se/en/.
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Nomination Committee
The task of the Nomination Committee is, on behalf of 
the shareholders, to evaluate the composition and work 
of the Board, prepare the AGM’s resolutions for voting 
on and issues relating to fees, and, if necessary, propose 
guidelines for how the Nomination Committee shall be 
appointed and work.

The most recently approved guidelines for appointing 
the Nomination Committee and its work were adopt-
ed by the Annual General Meeting on 07 May 2025. 
The adopted guidelines apply until further notice. The 
Nomination Committee held two minuted meetings 
ahead of the 2026 AGM. The Nomination Committee’s 
complete proposals to the AGM are presented in the 
notice to attend and on the company website.

Composition
According to the guidelines, the Nomination Commit-
tee shall consist of the Chairman of the Board, who also 
convenes the first meeting, and two additional mem-
bers appointed by the two largest shareholders by vot-
ing rights whose holdings exceed 5 percent at the end of 
the third quarter of each year. If a shareholder does not 
exercise its right to appoint a member, the next largest 
shareholder by voting rights whose holding exceeds 5 

percent shall have the right to appoint a member of the 
Nomination Committee, and so on. However, no more 
than two additional shareholders need be contacted. 
The composition of the Nomination Committee shall 
follow the Swedish Corporate Governance Code, the 
Code, unless a deviation can be justified and reported.  
The Chairman of the Nomination Committee shall be 
the member appointed by the largest shareholder by 
votes unless the members agree otherwise. The compo-
sition of the Nomination Committee shall be published 
no later than six months prior to the planned AGM.

Nomination Committee for Railcare Group’s Annu-
al General Meeting 2026
The Nomination Committee comprises Anders West-
ermark, Chairman of the Board, Jonas Holmqvist, 
appointed by Nornan Invest AB, and Staffan Persson, 
Swedia Capital AB. The Nomination Committee ap-
pointed Jonas Holmqvist as Chairman. Combined, the 
members of the Nomination Committee represent 40.1 
percent of the total number of shares and votes in the 
company (as of 30 September 2025).

The Nomination Committee meets the Code’s inde-
pendence requirements. No remuneration was paid to 
the Nomination Committee.

Board of Directors
The Chairman of the Board and Board members are 
elected annually at the Annual General Meeting for 
the period until the next Annual General Meeting has 
been held. The nomination process is carried out by 
the Nomination Committee and, in accordance with 
the Articles of Association, the Board of Directors shall 
consist of five to seven members.

The Board of Directors is the second highest deci-
sion-making body after the General Meeting. Chapter 
8 of the Swedish Companies Act describes the Board’s 
responsibilities, which include the company’s organi-
sation and the management of the company’s affairs, as 
well as continuously assessing the company’s and, if the 
company is the Parent Company in a Group, the Group’s 
financial position. Three of six members of Railcare 
Group AB’s Board of Directors are women. For more in-
formation on the Board, see the section on the Board’s 
independence, attendance and remuneration and the 
section on the Board.

Diversity Policy
The company complies with the Code and thereby ap-
plies rule 4.1 of the Code. The company has also  
 

prepared a Diversity Policy that the Nomination Com-
mittee also follows when proposing Board members.

Excerpts from Railcare’s Diversity Policy:
The Nomination Committee shall take into account 
age, gender, education and professional background, 
and propose a Board with the scale and composition 
that ensures its ability to manage the company’s affairs 
with integrity and efficiency. The Board of Directors, 
which the Nomination Committee proposes, shall have 
a suitable composition considering the company’s 
operations, development stage and other conditions, 
and be characterised by diversity and breadth in terms 
of the competencies, experience and background of 
the members elected by the General Meeting. An even 
gender distribution shall be sought when electing Board 
members.

The Nomination Committee shall also consider Guide-
lines on the assessment of the suitability of members of 
the management body and key function holders (EBA/
GL/2012/06) and other specific regulatory require-
ments regarding the composition of the Board.

Independence of the Board of Directors
According to the Code, a majority of the Board’s mem-
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bers shall be independent in relation to the company 
and Group Management, and at least two of such Board 
members shall also be independent in relation to the 
company’s major shareholders. A majority of Railcare’s 
Board members are independent. Five of the six Board 
members are independent in relation to Railcare and 
its senior executives, and five of the six Board members 
are independent in relation to the company’s largest 
shareholders.

Work of the Board of Directors
In 2025, the Board of Directors of Railcare consisted of 
Anders Westermark (Chairman), Björn Östlund, Catha-
rina Elmsäter-Svärd, Andreas Lantto, Linn Andersson, 
and Maria Kröger.

The Board held ten Board meetings where minutes 
were kept during the year. The CEO and CFO partici-
pate in each Board meeting and report on the compa-
ny’s current situation, including market conditions and 
the business position. Other employees may participate 
during Board meetings when necessary. In the sessions 
where the Board discusses the CEO, the CEO and other 
employees from the company do not participate. Once 
a year, the work of the CEO and Group Management is 
evaluated. 

Extract from the work of the 
Board of Directors in 2025.
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The Board’s Rules of Procedure are established at the 
statutory Board meeting held directly after the Annual 
General Meeting. The Board’s Rules of Procedure pres-
ent the duties that the Board is to carry out and when 
each agenda item shall be addressed, depending on the 
Board meeting and quarter. Examples of duties include 
determining the company’s business plan including 
budget, overall goals and strategies; appointing, evalu-
ating and when necessary dismissing the CEO; adopting 
Interim Reports, the Year-end Report and Annual Re-
port; and ensuring that the company has good internal 
control. The Board has also adopted instructions for the 
CEO that outline the CEO’s responsibilities and duties.
The Chairman of the Board is responsible for ensuring 
that Board members, through the care of the CEO, con-
tinuously receive the information necessary to monitor 
the company’s position, performance, liquidity, finan-
cial planning and progress.  
 
It is incumbent on the Chairman to fulfil the Annual 
General Meeting’s assignment regarding the establish-
ment of a Nomination Committee.

In addition to the statutory Board meeting, the Board 
of Railcare Group AB shall hold at least seven meetings 

per calendar year and extraordinary meetings shall be 
held if a Board member or the CEO so request. Prior to 
each Board meeting, information and documentation is 
distributed over a digital system.

At the 2025 Annual General Meeting, the following 
fees were approved for non-employed Board members 
elected by the AGM and for non-employed members of 
the Board’s various committees:
•	 Three income base amounts to the Chairman of the 

Board
•	 One and a half income base amounts each to the 

other Board members.

The fees stated above include remuneration for work in 
the Remuneration Committee, while work in the Audit 
Committee is compensated with an additional:
•	 One income base amount to the Chair of the Audit 

Committee
•	 Half an income base amount each to the other 

members of the Audit Committee.

Remuneration is calculated based on the applicable 
income base amount at the start of the Board year. For 
2025, the income base amount was SEK 80,600.

For more information on the Board, see the table to the 
right and the section on the Board.

Audit Committee
The Audit Committee is a committee of the Board of 
Directors and during 2025 consisted of Maria Kröger 
(Chair), Björn Östlund and Anders Westermark. The 
Audit Committee is a preparatory body within the 
company’s Board of Directors that shall, for example, 
ensure that the Board of Directors meets its superviso-
ry responsibilities with regard to internal control, risk 

The Board’s independence, attendance and remuneration

Independent in relation 
to Railcare and its senior 

executives

Independent in 
relation to  

major shareholders

Attendance 
at Board  

meetings
Attended 

AGM
Audit Com-

mittee

Remu-
neration 

Committee

Remu-
neration 

2025/2026

Anders Westermark Yes No 9 (9) Yes 4 (5) 1 (1) 282,100

Catharina Elmsäter-Svärd Yes Yes 7 (9) Yes - 1 (1) 120,900

Björn Östlund Yes Yes 8 (9) Yes 4 (5) 1 (1) 161,200

Linn Andersson Yes Yes 9 (9) Yes - 1 (1) 120,900

Andreas Lantto No Yes 9 (9) Yes - 1 (1) 120,900

Maria Kröger Yes Yes 7 (9) Yes 4 (5) 0 (1) 201,500

management, accounting and financial reporting, as 
well as regulatory compliance. The work of the Audit 
Committee is regulated by special instructions adopted 
by the Board of Directors as part of its Rules of Proce-
dure. In this connection, the Audit Committee shall 
contribute in particular to good financial reporting and 
to maintaining the market’s confidence in the company. 
The Audit Committee shall ensure qualified, efficient 
and independent external auditing of the company and 
effective communications between the Board of Direc-
tors and the external auditor.
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The Audit Committee shall normally meet at least five 
times per calendar year. Once a year, a meeting should 
be held at which no member of management is present. 
Minutes shall be kept of the meetings of the Audit Com-
mittee. The Audit Committee shall inform the Board of 
Directors of what has been discussed by the Committee. 
In 2025, the Audit Committee held five meetings, four 
of which were held in connection with the quarterly 
financial statements. 
Discussions primarily concerned the company’s profit 
and financial position, internal control, risk manage-
ment, quarterly reports, etc.

Remuneration Committee
At the statutory Board meeting, the Board resolved not 
to establish a separate Remuneration Committee, as it 
considers it more appropriate for the full Board to carry 
out the duties of the Remuneration Committee.

The duties of the Remuneration Committee are:
•	 to approve proposals for guidelines for remunera-

tion to senior executives, for subsequent adoption 
by the Annual General Meeting,

•	 to set guidelines for individual remuneration to 
the CEO, and propose guidelines to the CEO for 
individual remuneration to other senior execu-

tives, thereby ensuring that these proposals are in 
accordance with the company’s remuneration prin-
ciples established by the Annual General Meeting, 
and

•	 to monitor the system by which the company 
complies with the law, applicable stock exchange 
regulations and the Swedish Corporate Govern-
ance Code regarding regulations on the disclosure 
of information related to remuneration to senior 
executives. 

The Remuneration Committee is convened as neces-
sary and held one meeting where minutes were kept in 
2025.

Assessment of the work of the Board of Directors
At the end of the year, the Board of Directors’ work 
is assessed with the aim of improving the work and 
efficiency of the Board of Directors. The Chairman of 
Railcare’s Board of Directors, Anders Westermark, is 
responsible for the assessment and for presenting it 
to the Nomination Committee. At the end of 2025, the 
Chairman of the Board distributed a survey to which 
all members were required to respond. The responses 
were collected and presented to the full Board of Direc-
tors. The results of the assessment were then submitted 

to the Nomination Committee at a minuted meeting.

CEO and Group Management
During 2025, Group Management consisted of Mattias 
Remahl, CEO and Group CEO; Johan Elveros, CFO; 
Hanna Hedlund, Head of IR, Communications and Sus-
tainability; Jonny Granlund, Business Area Manager 
Contracting; Patrik Söderholm, Business Area Manager 
Technology; Torbjörn Larsson, Business Area Manager 
Transport; Hans Flodmark, Chief Safety Officer; and 
Sofie Strömberg, HR Manager.

Jonny Granlund is engaged on a consulting basis. More 
information about transactions with related parties can 
be found in  Note G27. For more information on Group 
Management, see pages Group Management. 

The CEO leads the operating activities according to 
internal and external steering documents and is re-
sponsible for reporting on the Group’s development to 
the Board of Directors. The CEO and CFO participate 
in each Board meeting and Audit Committee meeting to 
report and present the Group’s information according 
to the adopted steering documents. 

Group Management meets regularly with a focus on 
corporate governance of the operations, strategic mat-
ters and follow-up of the budget. Each legal entity in the 
Group has an operations manager who is responsible 
for current operations alongside the responsible mem-
ber of Group Management. 

Within each business area, operational managers meet 
once a month, convened by the Business Area Manager, 
to report on and follow up the operations.
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Board of 
Directors

Born: 1959
Position: Chairman of the Board since 2022, Chairman of the Remunera-
tion Committee and member of the Audit Committee.
Other ongoing significant assignments: Anders is Chairman of the 
Board of Nornan Invest AB, Stiftelsen Skelleftepress, NTM Media AB and 
Nordvestor Fastigheter AB, and a Board member of Företagsekonomiska 
Institutet (FEI). 
Other experience: Anders has previous experience as CEO in the areas of 
media, construction and financial control.
Education: M.Sc. (Econ.) from Linköping University and has completed 
Executive Education at the Stockholm School of Economics.
Holding in Railcare Group AB (incl. closely related parties): Anders 
holds 233,219 shares directly in Railcare Group AB and represents Nornan 
Invest AB with 
7,121,395 shares in Railcare Group AB.

Anders Westermark
Chairman of the Board since 2022, 
elected in 2018.

Born: 1965
Position: Board member and member of the Remuneration Committee.
Other ongoing significant assignments: Catharina is CEO of Byggföreta-
gen and Chair of the Board of Luftfartsverket and AB Elmsäters i Enhörna. 
Other experience: Catharina has been a member of the Riksdag (Swed-
ish Parliament) for 11 years and was Minister for Infrastructure between 
2010 and 2014. She was also Chair of the Board of Railcare Group AB 
during 2016-2022.
Education: Graduate market economist from RMI-Berghs.
Holding in Railcare Group AB (incl. closely related parties): Catharina 
holds 4,691 shares in Railcare Group AB.

Catharina Elmsäter-Svärd
Board Member, elected 2016

Born: 1957
Position: Board member and member of the Audit Committee and the 
Remuneration Committee.
Other ongoing significant assignments: Björn is the owner of and a 
Senior Advisor at Koninfra AB. He is also Chairman of the Board of SIBEK 
AB and Board member of Vossloh Nordic Switch Systems AB.
Other experience: Björn’s previous experience includes senior positions 
within ÅF/AFRY and the Swedish Transport Administration. He has been 
Deputy Director General of Banverket (the former Swedish Rail Adminis-
tration), Head of Traffic at the Swedish Transport Administration, Head 
of the Delivery Division at Banverket, Head of Banverket Planning and 
Head of Banverket Production, now Infranord. He has worked in transport 
infrastructure since 1994 with board assignments for Botniabanan and the 
Tågoperatörerna (train operators) industry organisation.
Education: M.Sc. (Eng.) in Industrial Engineering and Management from 
Linköping University.
Holding in Railcare Group AB (incl. closely related parties): Björn holds 
3,502 shares in Railcare Group AB.

Björn Östlund
Board Member, elected 2019
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Board of  
Directors 
cont.

Born: 1978
Position: Board member and member of the Remuneration Committee.
Other ongoing significant assignments: Linn is General Manager at 
Boliden Rönnskär and Board Member of Science City Skellefteå AB.
Other experience: Linn has for the past 15 years held high-level positions 
in the mining and power industry, with particular expertise in project and 
change management and in sustainability. These include Skellefteå Kraft 
AB where Linn held the role of Business Area Manager Power Systems, 
and Boliden Mineral where Linn has held several managerial positions 
including Production Manager, Research Manager and Environmental 
Manager.
Education: M.Sc. in Chemistry from Umeå University and an MBA from 
Edinburgh Business School.
Holding in Railcare Group AB (incl. closely related parties): Linn holds 
2,000 shares in Railcare Group AB.

Linn Andersson
Board Member, elected 2023

Born: 1983
Position: Board member and member of the Remuneration Committee.
Other ongoing significant assignments: Andreas is an active partner 
and Board Member of Nordkonsult i Luleå AB and its affiliated compa-
nies. As part of an ongoing consulting assignment, Andreas serves as the 
lead project manager for the new Port of Luleå.
Other experience: Andreas has previous experience from leading posi-
tions in logistics, planning and construction in the mining and automotive 
industry in northern Sweden. He has been logistics manager at Kaunis 
Iron AB and Northland Resources.
Education: M.Sc. (Eng.) in Mechanical Engineering from Luleå University 
of Technology.
Holding in Railcare Group AB (incl. closely related parties): Andreas 
holds 0 shares in Railcare Group AB.

Andreas Lantto
Board member, elected 2023

Born: 1968
Position: Board member, Chair of the Audit Committee and member of the 
Remuneration Committee.
Other ongoing significant assignments: Maria is CFO of Arevo AB and 
holds board positions at VK Media, the property company Gazette, and 
the IT company Algoryx Simulation.
Other experience: Maria has spent a significant part of her professional 
career as CFO of Vitec Software Group and as an authorised accountant 
at EY. In addition, Maria has also served as CEO of Ariser and CFO of 
Umia Sweden. Maria is a versatile and experienced M.Sc. (Business Ad-
ministration) with strong expertise in financial management across both 
listed and unlisted environments, and in companies of varying sizes and 
stages of development.
Education: M.Sc. (Business Administration.) from Umeå School of Eco-
nomics
Holding in Railcare Group AB (incl. closely related parties): Maria holds 
2,000 shares in Railcare Group AB.

Maria Kröger 
Board Member, elected 2024
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Group  
Management

Born: 1976
Position: President and CEO
Other ongoing significant 
assignments: Mattias is a Board 
member of Humivic AB and Kurjo-
vikens Bränneri AB.
Other experience: Mattias has 
16 years of experience from the 
metal and mining group Boliden, 
where he was, among other 
things, Finance Director of the 
Mining Business Area and Group 
Tax Manager.
Education: B.Sc. (Business 
Administration) from Luleå Uni-
versity of Technology
Holding in Railcare Group AB 
(incl. closely related parties): 
Mattias holds 125,000 shares 
through Humivic AB.
Employed: 2021
In Group Management since: 
2021

Mattias Remahl Johan Elveros

Born: 1980
Position: CFO
Other ongoing significant 
assignments: Johan has no 
other ongoing assignments as a 
member of any administrative, 
management or control body.
Other experience: Johan previ-
ously worked for 16 years within 
the metals and mining group 
Boliden, where he, among other 
roles, served as Head of the Con-
trolling Department in the Mines 
business area.
Education: M.Sc. (Business and 
Economics), Umeå University
Holding in Railcare Group AB 
(incl. closely related parties): 
Johan holds 0 shares in Railcare 
Group AB.
Employed: 2025
In Group Management since: 
2025

Born: 1967
Position: Business Area Manager 
Contracting
Other ongoing significant 
assignments: Jonny is CEO and a 
Board member of JOTAG AB.
Other experience: Jonny has pre-
viously worked at Banverket (the 
former Swedish Rail Administra-
tion) Industridivisionen as Project 
Manager and Site Manager for 
major maintenance and invest-
ment work in the Eastern, Central 
and Northern regions in Sweden. 
Jonny has more than 30 years 
of experience working within the 
railway industry.
Education: High school, two-year 
engineering programme.
Holding in Railcare Group AB 
(incl. closely related parties): 
Jonny holds 103,213 shares in 
Railcare Group AB.
Employed: 2007 *
In Group Management since: 
2021

Jonny Granlund

Born: 1990
Position: Business area Manager 
Technology
Other ongoing significant 
assignments: Patrik is a board 
member of Patrik Söderholm 
Invest AB and deputy board mem-
ber of Örbäcks Buss AB.
Other experience: Patrik has 
over 16 years of experience in the 
railway industry, with a particular 
focus on fleet management, main-
tenance, project management 
and modernisation of vehicles.  
Patrik’s experience ranges from 
strategic planning to operational 
management.
Education: High school and 
further education in the railway 
sector.
Holding in Railcare Group AB 
(incl. closely related parties): 
Patrik holds 0 shares in Railcare 
Group AB.
Employed: 2011
In Group Management since: 
2025

Patrik Söderholm

* Engaged on a consulting basis
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Group  
Management
cont. 

Born: 1973
Position: Business area Manager 
Transport
Other ongoing significant 
assignments: Torbjörn has no 
other ongoing assignments as a 
member of any administrative, 
management or control body.
Other experience: Torbjörn has 
over 20 years of experience within 
the railway industry, including 
several leading roles in LKAB’s 
rail traffic, including as section 
manager for line traffic and CEO 
assignments for the Swedish 
and Norwegian Iron Ore railway 
companies. 
Education: Mechanical Engineer, 
Luleå University of Technology.
Holding in Railcare Group AB 
(incl. closely related parties): 
Torbjörn holds 0 shares in Rail-
care Group AB.  
Employed: 2023
In Group Management since: 
2025

Torbjörn Larsson Sofie Strömberg

Born: 1985
Position: HR Manager
Other ongoing significant 
assignments: Sofie has no 
other ongoing assignments as a 
member of any administrative, 
management or control body.
Other experience: Sofie has pre-
viously worked as HR manager at 
Skellefteå Taxi and as a manager 
in Skellefteå Municipality, Depart-
ment of Health and Social Care.
Education: B.Sc in Human Re-
sources, Umeå University
Holding in Railcare Group AB 
(incl. closely related parties): 
Sofie holds 195 shares in Railcare 
Group AB.
Employed: 2025
In Group Management since: 
2025

Born: 1975
Position: Head of Safety
Other ongoing significant 
assignments: Hans has no 
other ongoing assignments as a 
member of any administrative, 
management, or control bodies.
Other experience: In various 
roles at Railcare, Hans has been 
responsible for safety culture 
initiatives, safety management 
and management systems, as 
well as authorisation processes 
in Sweden, Norway and with 
the European Union Agency for 
Railways. Prior to joining Railcare, 
Hans worked for over 10 years 
in the Swedish forestry industry 
with logistics issues. Education: 
The Master of Science in Forestry 
programme, Swedish University 
of Agricultural Sciences.
Holding in Railcare Group AB 
(incl. closely related parties): 
Hans holds 1,000 shares in Rail-
care Group AB.
Employed:2010
In Group Management since: 
2025

Hans Flodmark

Born: 1981
Position: IR, Communication and 
Sustainability Manager 
Other ongoing significant 
assignments: Hanna has no 
other ongoing assignments as a 
member of any administrative, 
management or control body.
Other experience: Hanna has 
more than 20 years of experience 
in the field of communications 
and has previously worked as a 
consultant in communications, 
project management and busi-
ness development.
Education: B.Sc. (Business 
Administration.) from Luleå Uni-
versity of Technology
Holding in Railcare Group AB 
(incl. closely related parties): 
Hanna holds 970 shares in Rail-
care Group AB.
Employed: 2022
In Group Management since: 
2025

Hanna Hedlund
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Auditors
According to Railcare’s Articles of Association, the com-
pany shall have one or two auditors, or a registered firm 
of auditors, examine the company’s annual accounts 
and the administration by the Board of Directors and 
the CEO. The company’s current auditor is the regis-
tered audit firm Ernst & Young Aktiebolag.

The audit firm was appointed auditor in 2009 and was 
re-elected at the 2025 Annual General Meeting. Micael 
Engström, Authorised Public Accountant and member 
of FAR (industry organisation for accounting consult-
ants, auditors and advisers in Sweden), was elected as 
Auditor in Charge at the Annual General Meeting on 07 
May 2025 for the period until the 2026 Annual General 
Meeting.

Each year, the company’s auditors report their observa-
tions from the audit to the Board in connection with the 
closing of the annual accounts. The Board also meets 
with the company’s auditors at least once a year, with-
out the presence of Group Management, to learn about 
the direction and scope of the audit and to discuss the 
coordination between the external audit and internal 
control and the view regarding the company’s risks.

In 2025, the company’s auditors participated in two 
meetings with the Audit Committee, and one meeting 
with the Board of Directors, primarily addressing the 
audit of the annual accounts for 2024, as well as the 
review of the Interim Report for January-September 
2025. In connection with one of these meetings, the Au-
dit Committee met with the company’s auditor without 
the presence of company management.

Remuneration to senior executives
Guidelines for remuneration to senior executives are 
decided at the AGM, based on a proposal from the 
Board’s Remuneration Committee. On the basis of 
the remuneration principles determined by the AGM, 
the Remuneration Committee decides on guidelines 
for individual remuneration to the CEO and proposes 
guidelines to the CEO for individual remuneration to 
other senior executives in Group Management.

The AGM 2025 decided on guidelines for remuneration 
to and other employment terms for senior executives. 
These guidelines are described in Note G9, and are 
available in their entirety on the company’s website, 
www.railcare.se.

The guidelines essentially mean that the company shall 
offer its senior executives remuneration on market 
terms and that the criteria in connection with this shall 
comprise the senior executive’s responsibilities, role, 
competencies and position.

In 2025, the Remuneration Committee had one meet-
ing where minutes were kept and the Committee 
reviewed and discussed the applicable remuneration 
based on the set guidelines. The company complied 
with the applicable remuneration guidelines in the 
financial year 2025. The Committee delegated the task 
of making a final decision on the CEO’s salary review 
to the Chairman. Jonny Granlund, a member of Group 
Management, is currently remunerated through a 
consulting fee. The consulting fee paid corresponded to 
a market-based fixed cash salary, adjusted upwards for 
other non-salary costs such as social security contri-
butions and pension. The exceptional decision to pay a 
consulting fee instead of salary according to the remu-
neration model specified in the company's guidelines 
comes under the Board’s option to deviate from the 
guidelines in the company's long-term interests, and 
is justified by the company's need to be able to offer a 
market-based and competitive total remuneration. 

According to the Companies Act, the Board must pre-
pare a proposal for new remuneration guidelines when 
there is a need for significant changes to the guidelines, 
but at least every four years.  The Board considers that 
no changes are needed and that the current guidelines 
should continue to apply.

Internal control of financial reporting
Railcare’s Board of Directors and CEO are responsible 
for internal control, which is regulated by the Com-
panies Act, the Annual Accounts Act and the Swedish 
Corporate Governance Code. The Audit Committee 
is tasked with monitoring Railcare’s internal control, 
primarily so that external reports are prepared in 
accordance with applicable legislation, but also so that 
Railcare’s internal regulations are complied with.

The purpose of the internal control of financial report-
ing is to ensure with reasonable assurance that the 
external financial reporting is reliable and that it is pre-
pared in accordance with generally accepted accounting 
principles, that applicable laws and regulations are fol-
lowed, and to ensure compliance with the requirements 
imposed on listed companies.
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Railcare’s internal control model is based on frame-
works developed by the Committee of Sponsoring 
Organizations of the Treadway Commission (“COSO”). 
The framework has five basic components, which are 
presented below.

Control environment
The control environment forms the basis for the 
internal control of financial reporting and a key part 
of maintaining good internal control is that decision 
paths, authorisations and responsibilities are clearly 
distributed and communicated within the organisation. 
Examples of documents regulating this are the Rules of 
Procedure for the Board of Railcare Group AB, Instruc-
tions to the CEO of Railcare Group AB, Instructions to 
the Audit Committee, Financial Policy and the Finan-
cial Handbook.

The Group is divided into operational units. Within 
each operational unit, there is an operations manager 
who is responsible for meeting targets and budgets, 
as well as governance issues. Railcare’s organisational 
structure is communicated in the Group’s operating 
system, QMS, so that responsibilities and roles are clear 
to all who work with financial information.
The Financial Handbook for Railcare Group establishes 

the division of roles and responsibilities for the employ-
ees who work with financial reporting. The Financial 
Handbook includes the Group’s accounting principles, 
as well as reporting schedules and instructions to 
ensure that the accounting is uniform and conducted in 
a timely manner. 

The Financial Policy sets overarching targets and guide-
lines for financial risk and for how financial activities 
are to be conducted. The Financial Policy also sets out 
how the responsibility for the financial activities is to 
be distributed and how the risks are to be managed and 
reported. The Financial Policy includes instructions on 
how the ongoing operations are to be conducted.

Risk assessment and risk management
Within Railcare, systematic efforts are conducted with 
regard to how risks are to be assessed and managed in 
terms of operational, strategic and financial risks.
The Board of Directors establishes principles and 
guidelines for the company’s risk management, while 
the operational responsibility lies with the CEO. The 
Board of Directors has established an Audit Committee 
that continuously addresses matters of risk manage-
ment and the internal control of financial reporting. 
The Audit Committee bears a responsibility delegated 

from the Board of Directors to prepare matters related 
to internal control of financial reporting and to follow 
up on measures connected to risk management.

Risks identified within the Group are assessed annually 
by management with the aim of identifying new risks 
and updating the company’s view on previously identi-
fied risks. This assessment maps and evaluates the risks 
identified based on their impact and probability. This 
evaluation is presented to the Audit Committee and the 
Board of Directors annually.

Significant risks that may affect financial reporting 
include items based on accounting estimates, such as 
property, plant and equipment and revenue recogni-
tion. Financial risks such as liquidity, currency and 
credit risk are managed by Group Management and 
the Board of Directors based on the adopted Financial 
Policy.

Each month, the CEO presents the Board with the 
financial results for ongoing follow-up and evaluation 
by the Group. The financial reports are distributed via a 
Board portal, which prevents unauthorised individuals 
from accessing confidential material. In connection 
with meetings of the Audit Committee and the Board, 

more detailed information is presented in the form of 
profit and liquidity forecasts, for example.

Control activities
Railcare’s control structure is designed to manage the 
risks considered by the Board of Directors to be signifi-
cant for the internal control of financial reporting. Con-
trol activities include managing the risks considered 
by the Board of Directors to be significant to internal 
control, and control activities are also designed to ena-
ble employees to detect or prevent risks of errors in the 
reporting at an early stage. The effectiveness of the con-
trols is assessed by individuals selected from within the 
organisation, and the results are compiled annually at 
the Group level and presented to the Audit Committee 
and the Board of Directors. Examples of control activi-
ties include monthly follow-up meetings with managers 
in the various operational units, and profit forecasts are 
continuously followed up and updated.

Other control activities are aimed at ensuring that the 
company’s non-current assets are correctly valued and 
include reviewing the investment budget, quarterly 
matching of the asset registers and annual impairment 
testing. 
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The company’s CFO is responsible for ensuring that 
control activities for financial reporting are maintained 
and followed, and works with and monitors the control 
activities alongside the finance department throughout 
the year. Railcare continuously works to improve and 
develop its internal control of financial reporting.

The Board of Directors has assesses that Railcare does 
not need a specific internal audit function. Given the 
size and character of the operations, combined with ex-
isting reporting to the Board of Directors and the Audit 
Committee, it is not considered financially justifiable. 
The established control system is deemed sufficient to 
safeguard the quality of financial reporting.

Information and communication
Railcare’s steering documents, in the form of policies, 
are adopted annually by the Board of Directors. Guide-
lines and instructions are updated when required by 
the relevant individual responsible in accordance 
with Guidelines for managing steering documents. All 
steering documents are accessible via QMS and this is 
regulated based on specific levels of authorisation to 
ensure that employees have access to necessary and 
relevant information.

Railcare’s Communications Policy and Insider Policy 
describe how the Group should handle matters con-
nected with internal and external communications, 
how insider information should be handled, and how 
responsibilities are distributed within the company.

Internal communication is conducted on an ongoing 
basis throughout the Group. Information in the form of 
newsletters and videos are distributed by email several 
times a year to all employees in the Group. This ensures 
all employees are updated and informed about what is 
happening in the Group and the various operations. 

Railcare’s external communications are conducted 
predominantly via the company’s website. The website 
is constantly updated with essential information for ex-
ternal stakeholders and updated in accordance with the 
laws, regulations and guidelines that Railcare follows as 
a company listed on the Nasdaq
Stockholm. Examples include updating documents 
relating to investor relations, such as Interim Reports, 
Annual Reports, materials for general meetings, etc.

Monitoring activities
Compliance and efficiency of internal control is 
followed up by the CEO and CFO who in turn report 

to the Audit Committee and the Board of Directors. 
Group Management meets regularly focusing on the 
operational governance and, where necessary, discusses 
necessary measures for effective internal control. 

Each month, the CEO presents a summary report to the 
Board containing information about the Group’s and 
segments’ results compared to earlier periods. Ahead 
of each regular Board meeting, the Board is presented 
with more extensive and detailed reporting. These 
reports present prevailing market conditions, risks as-
sociated with ongoing projects and potential departures 
from the forecast and budget.

The CFO is responsible for ensuring that analyses and 
comments presented to the Board of Directors are 
accurate and that the Board and the Audit Committee 
receive all relevant information and materials, so that 
the Board and the Audit Committee have a timely and 
accurate picture of the internal control of financial 
reporting.

The Board of Directors evaluates the risks associated 
with the internal control of financial reporting con-
tinuously and reports this to the CEO and CFO, who 
communicate the observations made by the Board to 

the organisation and ensure that appropriate measures 
are implemented. In this work, the Board is guided by 
principles and guidelines, and compliance is monitored 
throughout the year via continuous dialogue at Audit 
Committee and Board meetings. 

The internal control is assessed to be effective.
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Consolidated Statement of Comprehensive Income

Amounts in SEK 000 Note Jan-Dec 2025 Jan-Dec 2024

Net sales G5,G6  667,574 635,298

Other operating income G7 8,220 6,753

Capitalised work on own account 21,426 18,560

Raw materials and consumables -173,275 -199,756

Other external costs G10, G11 -94,779 -89,280

Personnel expenses G9 -220,189 -196,933

Depreciation, amortisation and impairment of proper-
ty, plant and equipment and intangible assets

G11 -137,426 -106,402

Other operating expenses G8 -3,913 -1,961

Operating profit/loss (EBIT) 67,638 66,279

Profit from investments in Group companies G16 -4 140

Financial income 815 293

Financial expenses G11 -16,113 -25,937

Net financial income/expense G12 -15,298 -25,644

Profit/loss before tax 52,336 40,775

Income tax G13 -12,530 -10,390

Profit for the period 39,806 30,385

Amounts in SEK 000 Note Jan-Dec 2025 Jan-Dec 2024

Other comprehensive income: 

Items that may be reclassified to profit/loss for the 
period

Exchange rate differences from the translation of 
foreign operations

1,446 -328

Other comprehensive income for the period, net of 
tax

1,446 -328

Total comprehensive income for the period 41,252 30,057

Amounts in SEK Jan-Dec 2025 Jan-Dec 2024

Earnings per share before and after dilution G22 1.65 1.26

Average number of shares 24,124,167 24,124,167

Number of shares outstanding as of the reporting date 24,124,167 24,124,167
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Consolidated Statement of Financial Position

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

ASSETS

Non-current assets

Intangible assets G14

Capitalised development costs 4,457 7,247

Patents 6 71

Goodwill 6,300 6,300

Transportation licences 1,585 1,816

Total intangible assets 12,348 15,434

Property, plant and equipment G11, G15

Buildings and land 45,879 39,681

Locomotives and wagons 492,692 457,802

Mobile machinery 312,736 184,811

Vehicles 7,833 8,631

Equipment, tools, fixtures and fittings 4,379 6,153

Construction in progress 22,844 125,382

Total property, plant and equipment 886,363 822,459

Financial assets

Investments in associated companies G16 1,010 1,014

Other non-current receivables G4 21,791 24,151

Total financial non-current assets 22,801 25,165

Deferred tax assets G13 - 5

Total non-current assets 921,512 863,064

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

Current assets

Inventories G18

Raw materials and consumables  36,932    21,976

Work in progress  31,709     16,176    

Total inventories 68,641 38,152

Current receivables 

Accounts receivable G17 59,825 44,787

Contract assets G5 13,991 15,009

Current tax receivables 1 1

Other current receivables G19 888 2,415

Prepaid expenses and accrued income G20 25,934 18,655

Total current receivables 100,638 80,867

Cash and cash equivalents G21 66,295 61,691

Total current assets 235,575 180,710

TOTAL ASSETS 1,157,086 1,043,774



69

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT

SUSTAINABILITY REPORT

→ FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Notes on pages 72-117 
constitute an integral part of 
these Consolidated Financial 
Statements.

Consolidated Statement of Financial Position (cont.)

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

EQUITY G22

Share capital 9,891 9,891

Other capital contributions 17,485 17,485

Translation reserve 4,158 2,712

Retained earnings (profit/loss for the year included) 279,302 256,383

Total equity attributable to Parent Company share-
holders

310,836 286,471

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

LIABILITIES

Non-current liabilities G23

Deferred tax liabilities G13 55,676 61,250

Liabilities to credit institutions 87,204 76,511

Lease liability 308,389 295,857

Other provisions 249 209

Total non-current liabilities 451,518 433,827

Current liabilities G23

Lease liability 120,755 92,190

Liabilities to credit institutions 118,626 127,262

Accounts payable 47,269 35,215

Prepayments from customers 23,438 3,130

Current tax liabilities 14,806 12,257

Other liabilities G24 4,217 6,555

Accrued expenses and deferred income G25 65,621 46,867

Total current liabilities 394,734 323,476

TOTAL EQUITY AND LIABILITIES 1,157,086 1,043,774
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Consolidated Statement of Changes in Equity

Amounts in SEK 000 Note Share capital

Other  
capital  

provided
Translation

reserve

Retained 
earnings (incl. profit/

loss for the period)
Total 

equity

Opening balance

as of 1 January 2024 G22 9,891 17,485 3,040 243,702 274,118

Effect of adjusted accounting principles - - - -817 -817

Adjusted opening balance  
 
as of 1 January 2024

9,891 17,485 3,040 242,885 273,301

Profit/loss for the year - - - 30,385 30,385

Other comprehensive income - - -328 - -328

Total comprehensive income - - -328 30,385 30,057

Transactions with shareholders

Dividend - - - -16,887 -16,887

Closing balance

as of 31 December 2024 9,891 17,485 2,712 256,383 286,471

Opening balance

as of 1 January 2025 G22 9,891 17,485 2,712 256,383 286,471

Profit/loss for the year - - - 39,806 39,806

Other comprehensive income - - 1,446 - 1,446

Total comprehensive income - - 1,446 39,806 41,252

Transactions with shareholders

Dividend - - - -16,887 -16,887

Closing balance

as of 31 December 2025 9,891 17,485 4,158 279,302 310,836
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Consolidated Statement of Cash Flows

Amounts in SEK 000 Note Jan-Dec 2025 Jan-Dec 2024

Cash flow from operating activities

Operating profit 67,638 66,279

Adjustment for items not included in the cash flow G28 140,996 107,173

Interest paid -22,133 -24,407

Interest received 42 64

Income tax paid -15,668 -4,823

Cash flow from operating activities before changes 
in working capital

170,875 144,286

Cash flow from changes in working capital

Increase/decrease in inventories -35,041 -3,142

Increase/decrease in operating receivables -17,531 12,091

Increase/decrease in operating liabilities 48,627 -1,515

Total changes in working capital -3,945 7,434

Cash flow from operating activities 166,930 151,720

Cash flow from investing activities

Investments in intangible assets G14 -1,596 -5,777

Investments in property, plant and equipment G15 -41,532 -60,503

Acquisitions of subsidiaries, net effect on cash and 
cash equivalents

-3,967 -

Investments in other financial non-current assets - -21,260

Divestment of property, plant and equipment 147 60

Cash flow from investing activities -46,948 -87,480

Amounts in SEK 000 Note Jan-Dec 2025 Jan-Dec 2024

Cash flow from financing activities G29

Loans raised 44,504 68,067

Net change in overdraft facility 430 -

Amortisation of loans -43,432 -24,867

Amortisation of lease liabilities -99,919 -68,418

Dividend paid -16,887 -16,887

Cash flow from financing activities -115,304 -42,105

Cash flow for the period 4,678 22,135

Opening cash and cash equivalents 61,691 39,432

Exchange rate difference in cash and cash equivalents -74 124

Closing cash and cash equivalents G21 66,295 61,691



72

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT

SUSTAINABILITY REPORT

→ FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / NOTES 1-G2

NOTE 1 General information

Railcare Group AB (publ), (”Railcare”), Corp. ID no. 556730-7813 is a limited company reg-
istered in Sweden and domiciled in Skellefteå, with the address Näsuddsvägen 10, SE-932 32 
Skelleftehamn, Sweden. Railcare Group AB is the Parent Company of the Group. Railcare’s 
share is listed on Nasdaq Stockholm Small Cap under the ticker ”RAIL”. This Annual Report 
and Consolidated Financial Statements have been approved by the Board of Directors for publi-
cation on 31 March 2026 and will be submitted to the Annual General Meeting on 07 May 2026 
for adoption.

Unless otherwise stated, all amounts are given in SEK 000. Disclosures in parentheses pertain 
to the comparison year. Due to rounding, in certain cases figures presented in the financial 
reports may not add up exactly to the total, and percentages may not be exact.

NOTE  G2 	   Material disclosures of accounting principles

The most important accounting principles applied in preparing these Consolidated Financial 
Statements are described below. These principles have been applied consistently to all the 
periods presented, unless otherwise stated.

Basis for preparation of statements
Railcare’s Consolidated Financial Statements have been prepared in accordance with the 
Annual Accounts Act, the Swedish Corporate Reporting Board’s recommendation RFR 1 Sup-
plementary Accounting Rules for Groups, International Financial Reporting Standards (IFRS) 
and the interpretations of the IFRS Interpretations Committee (IFRS IC) as adopted by the EU.

The Consolidated Financial Statements have been prepared based on the going concern as-
sumption. All assets and liabilities have been valued on the basis of their cost.

The preparation of financial statements in compliance with IFRS accounting standards re-
quires the use of a number of critical accounting estimates. It also requires Group Management 
to exercise its judgement in the process of applying the Group’s accounting principles. The 
areas that involve a high degree of judgement or complexity, or areas where assumptions and 
estimates are significant to the consolidated financial statements are indicated in Note G4.

New or amended standards applied by the Group
The amendment that entered into force in 2025 relates to Amendments to IAS 21 The Effects of 
Changes in Foreign Exchange Rates and concerns how an entity shall assess whether a currency 
is exchangeable and how the spot exchange rate is to be determined in the absence of exchange-
ability. 

The application of these amendments has not had any significant impact on the Group’s finan-
cial statements. 

New standards and interpretations not yet applied by the Group
A number of new and amended standards and interpretations have been published by the IASB 
but have not yet come into force. None of the new or amended standards or interpretations 
have been applied in advance. The Group intends to adhere to these new, changed standards 
when they come into effect. The changes most relevant to the Group are described below.

Amendments to IFRS 9 and IFRS 7 clarify when derecognition of a financial liability in connec-
tion with electronic payment shall occur, as well as provide clarifications regarding own-use 
considerations in respect of weather-dependent electricity contracts. (2026). In addition, there 
are several minor amendments arising from the IASB’s annual improvements process, which 
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will also enter into force in 2026.
IFRS 18 Presentation and Disclosure in Financial Statements, with consequential amendments 
to IAS 7, IAS 8, IAS 33, IAS 34 and IFRS 7. The standard introduces requirements relating to 
categories and subtotals in the Statement of Profit or Loss, aggregation and disaggregation, and 
disclosures regarding performance measures that represent subtotals of income and expenses, 
among other things. The standard has now been endorsed by the EU and is to be applied from 1 
January 2027. 

The Group’s work on analysing and preparing for the implementation of new or amended 
standards is ongoing.

Consolidated Financial Statements
Subsidiaries
Subsidiaries are included in the Consolidated Financial Statements from the date on which 
the controlling interest is transferred to the Group. They are excluded from the Consolidated 
Financial Statements from the date on which the controlling influence ceases.

Acquisition
The acquisition method is used for reporting the Group’s business combinations. The purchase 
consideration for the acquisition of a subsidiary is the fair value of the transferred assets, the 
liabilities assumed by the Group to the former owners of the acquired company and the shares 
issued by the Group. Identifiable assets acquired and liabilities assumed in a business com-
bination are initially valued at fair value at the acquisition date. Acquisition-related costs are 
expensed as they arise.

Goodwill is initially valued as the amount by which the total purchase price and any fair value 
of non-controlling interests at the date of acquisition exceeds the fair value of identifiable net 
assets acquired. If the purchase price is lower than the fair value of the acquired company’s net 
assets, the difference is recognised directly in profit and loss.

Elimination of intra-group profits
All intra-Group transactions and balances items are eliminated on consolidation, including 
unrealised gains and losses on transactions between the Group companies.

Foreign currency translation
Functional currency and presentation currency
Swedish kronor (SEK), the functional currency of the Parent Company and the presentation 
currency of the Group, is used in the Consolidated Financial Statements. The different units of 
the Group have the local currency as their functional currency, as it is the currency used in the 

primary economic environment in which each unit mainly operates. 
Transactions and balances
Transactions in foreign currencies are translated into the functional currency at the exchange 
rates prevailing on the date of the transaction. Any gain or loss arising from the payment of 
such transactions and in the restatement of monetary assets and liabilities in foreign currencies 
at the rate on the reporting date is recognised in operating profit in the statement of compre-
hensive income. 

Foreign exchange gains and losses relating to loans and cash and cash equivalents are recog-
nised in the statement of comprehensive income as financial income or expenses. All other 
foreign exchange gains and losses are recognised in the item “Other operating expenses” and 
“Other operating income” in the statement of comprehensive income.

Translation of foreign Group companies
The financial position and performance of all Group companies with a functional currency 
different than the presentation currency are translated to the Group’s presentation currency. 
Assets and liabilities in each Statement of Financial Position are translated from the foreign 
operation’s functional currency into the Group’s presentation currency, Swedish kronor (SEK), 
at the exchange rate prevailing at the reporting date. 
The income and expenses in each Statement of Profit or Loss are translated to Swedish kronor 
at the average exchange rate for each month in the reporting period. Translation differences 
arising on the translation of foreign operations are recognised in other comprehensive income. 

Information on the effects of foreign currency translation is primarily disclosed in Notes:

Note G7 Other operating income  
Note G8 Other operating expenses  
Note G12 Financial income and expenses 
Note G14 Intangible assets 
Note G15 Property, plant and equipment

Cash Flow Statement
The cash flow statement has been prepared using the indirect method. Recognised cash flow 
only includes transactions that involve payments in or out. In addition to cash and bank flows, 
cash and cash equivalents include short-term investments which can be converted into bank 
funds in an amount that is mainly known in advance. 
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Other material accounting policy disclosures
Other material accounting policy disclosures can be found in the following Notes:

Financial instruments Note G4 Financial risk management and financial instruments
Income Note G5 Revenue recognition
Segment reporting Note G6 Segment reporting
Remuneration to employees Note G9 	Remuneration to employees, etc.
Leasing Note G5 Revenue Recognition – the Group as lessor (lease in-

come) 
Note G11 Lease Agreements – the Group as lessee (right-of-use 
assets and lease liabilities)

Income tax Note G13 	 Income tax
Intangible assets Note G14 Intangible assets including 

impairment testing of non-financial assets
Property, plant and equip-
ment

Note G15 Property, plant and equipment with impairment testing 
for non-financial assets in Note G14 Intangible assets

Associated companies

Accounts receivable

Note G16 Associated companies

Note G17 Accounts receivable and in Note G4 Financial risk man-
agement and financial instruments

Inventories Note G18 	 Inventories
Cash and cash equivalents Note G21 Cash and cash equivalents and in Note G4 Financial risk 

management and financial instruments

NOTE  G3 	   Critical accounting estimates and judgements for
accounting purposes

The preparation of financial statements in compliance with IFRS accounting standard requires 
the use of certain key estimates for accounting purposes. The company is also required to make 
certain judgements in applying the accounting principles. These estimates and judgements 
affect asset and liability items and income and expense items recognised in the statements as 
well as information provided otherwise.

Actual outcomes may differ from these estimates. Estimates and judgements are based on 
experience and on reasonable assumptions about future market development, as well as on 
prevailing circumstances such as political decisions.

Judgements
In applying the Group's accounting principles, the company has made the following judge-
ments, which have a significant impact on the amounts recognised in the following areas of the 
Consolidated Financial Statements:

Useful life Note G15	Property, plant and equipment
Additional expenses Note G15	Property, plant and equipment
Climate-related risks Note G11 Lease agreement– Group as the lessee  

Note G14 Intangible assets and  
Note G15 Property, plant and equipment

Estimates and assumptions
Below is a description of the most important assumptions concerning the future and other key 
sources of uncertainty in estimates that have a significant risk of resulting in a material adjust-
ment of the recognised values ​​of assets and liabilities in the next financial year. The estimates 
and assumptions are reviewed regularly. Changes to estimates are recognised in the period 
in which the estimates are changed if the changes affect that period alone, or in the period in 
which the change occurs and future periods, if the change affects both. 

The following areas have been given particular consideration:

Lease agreements – lease term Note G11 Lease agreements - The Group as a lessee
Assumptions in impairment testing – 
goodwill

Note G14 - Intangible assets 
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NOTE  G4 	   Financial risk management and financial instruments

Financial risk factors
The Group’s activities expose it to many different financial risks: market risk (currency risk 
and interest rate risk), credit risk and liquidity risk. The Group’s overall risk management 
policy focuses on the unpredictability of the financial markets and seeks to minimise potential 
adverse effects on the Group’s financial results. The Group does not use derivative instruments 
to financially hedge certain risk exposures.

Risk management is handled by the finance department in accordance with policies approved 
by the Board. When necessary, the finance department identifies, evaluates and manages finan-
cial risks in close cooperation with the Group’s operating units. The Board establishes written 
policies that encompass overall risk management as well as specific areas, such as currency risk, 
interest rate risk, credit risk, use of derivative instruments and non-derivative financial instru-
ments, and investment of excess liquidity.

a.	 Market risk
i.	 Currency risk
The Group operates in Scandinavia and the United Kingdom and is exposed to various types of 
exchange rate risk. The primary exposure relates to purchases and sales conducted in a curren-
cy other than the entity’s functional currency. 

The risk consists of fluctuations in the currency of customer or supplier invoices, as well as 
exchange rate risk in expected or contracted payment flows.

The Group has chosen to not hedge its currency risk in these transactions.

The Group has a number of holdings in foreign operations, the net assets of which are exposed 
to currency risks. Currency exposure that arises from net assets in the Group’s operations 
abroad is not material, which is why the Group has chosen to not hedge this exposure.

ii.	 Interest rate risk
The Group’s foremost interest rate risk arises from long-term borrowing at variable interest, 
which exposes the Group to interest rate risk for the cash flows. During the financial years 2025 
and 2024, the Group’s borrowings were denominated in Swedish kronor, with the majority at 
variable interest rates.

If interest rates on borrowing in SEK as of 31 December 2025 had been 50 basis points (0.5 
percentage points) higher/lower, but all other variables had been constant, then equity before 
tax and profit after tax for the 2025 financial year would have been SEK 1,070,000 (1,079,000) 

lower/higher, primarily as an effect of higher/lower interest expenses for borrowings with 
variable interest rates.
b.	 Credit risk
Credit risk is the risk that the counterparty in a transaction cannot fulfil its financial contrac-
tual obligations and that possible collateral does not cover the company’s receivable. The over-
whelming majority of the credit risk for Railcare pertains to Accounts receivable. The majority 
of Railcare’s sales are to large customers with high credit ratings. The terms of payment for the 
Group’s customers are generally 30 days. The Group has also historically had very low bad debt 
losses. Taken together, these factors indicate a limited credit risk. Credit risk also arises when 
the company places surplus liquidity with banks. These placements only take place with select-
ed counterparties with high credit ratings.

Credit risk is managed at Group level except for credit risk regarding outstanding accounts 
receivable. Each Group company is responsible for examining and analysing the credit risk of 
each new customer before the standard terms of payment and delivery are offered.

Railcare does not have any loss provision for financial assets as the company does not expect 
any losses due to non-payment by the counterparties described above. This assumption is 
based on company management’s own assessments for the assumptions and selection of input 
data for calculating impairment requirements. These are based on history, known market con-
ditions and prospective calculations at the end of each reporting period.

Railcare has had a receivable from Rail Test Nordic (RTN) relating to feasibility study work for 
the construction of a railway test track between Jörn and Arvidsjaur. The company entered 
bankruptcy during 2025 and the entire receivable has been written off. As at 31 December 2025, 
the receivable amounts to SEK 0 million (2.3).

Through a shareholder loan to the associated company AC Finans, Railcare has a receivable 
amounting to SEK 20 million. Railcare considers the receivable to be secure, but a credit risk 
exists until the liability has been repaid. 

c.	 Liquidity risk
Liquidity risk is defined as the risk of not being able to meet payment obligations on maturity 
without the cost for securing payment funds increasing significantly.

Group Management closely monitors rolling forecasts for the Group’s liquidity reserve to 
ensure that the Group has adequate liquid funds to meet its operational requirements. At the 
same time, it maintains sufficient latitude in its unutilised contractual credit facilities to ensure 
that the Group does not breach borrowing limits or borrowing terms (where applicable) on any 
of the Group’s loan facilities. 
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The following table specifies the Group’s financial liabilities excluding derivatives, classified 
by the remaining contractual maturity as of the reporting date. The amounts presented in the 
table are the contractual, undiscounted cash flows.

As of 31 December 2025
Less than  
3 months

Between 
3 months and 

1 year
Between 1 and 

2 years
Between 2 and 

5 years
More than 5 

years

Liabilities to credit institu-
tions

7,195 111,001 51,193 36,441

Lease liabilities 34,507 99,752 97,743 213,264 16,769

Accounts payable 47,269

Other liabilities 4,217

Total 93,189 210,753 148,937 249,705 16,769

As of 31 December 2024
Less than  
3 months

Between 
3 months and 

1 year
Between 1 and 

2 years
Between 2 and 

5 years
More than 5 

years

Liabilities to credit institu-
tions

6,379 120,884 39,696 36,815 -

Lease liabilities 26,758 78,343 100,202 175,335 40,456

Accounts payable 35,215 - - - -

Other liabilities 6,555 - - - -

Total 74,907 199,227 139,898 212,149 40,456

The table below presents the Group’s financial assets and liabilities, taken up at the carry-
ing amount or fair value, classified into the categories according to IFRS 9. For current and 
non-current receivables and liabilities, the carrying amount is considered to constitute a rea-
sonable estimate of the fair value whereby these values agree in the table below.

The company classifies financial instruments with a remaining term of less than 12 months as 
current assets and liabilities. Financial instruments with a term exceeding 12 months, for which 
the company has an unconditional right to postpone settlement of the asset or liability for at 
least 12 months, are classified as non-current assets and liabilities.

Information on fair value for financial lease liabilities is not provided in accordance with IFRS 
7.

Measurement of financial assets and liabilities measured at amortised cost

Financial assets 31 Dec 025 31 Dec 2024

Accounts receivable 59,825 44,787

Other current receivables 196 250

Other non-current receivables 20,000 22,250

Deposits 1,790 1,901

Cash and cash equivalents 66,295 61,691

Total 148,106 130,880

Financial liabilities 31 Dec 2025 31 Dec 2024

Liabilities to credit institutions 87,204 76,511

Current liabilities to credit institutions 118,626 127,262

Accounts payable 47,269 35,215

Other current liabilities 4,217 6,555

Total 257,316 245,544

In addition to the financial instruments stated in the tables above, the Group has financial 
liabilities in the form of lease liabilities, which are recognised and measured in accordance with 
IFRS 16.

Additional disclosures regarding lease liabilities and liabilities to credit institutions can be 
found in Note G11 Leases –  the Group as lessee and Note G23 Borrowings.
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ACCOUNTING PRINCIPLES

A financial asset or financial liability is recognised in the Statement of Financial Position when the 
company becomes party to the instrument’s contractual terms. Financial instruments are initially 
recognised at fair value including transaction expenses that are directly attributable to the acquisition 
or issue of a financial liability or financial asset. Transactions concerning financial instruments are 
recognised on the transaction date. Accounts receivable, loan receivables and other financial liabilities 
are recognised after the date of acquisition at amortised cost using the effective interest method.

Borrowing
Borrowing is initially recognised at fair value, net of transaction expenses. Borrowing is subsequently 
recognised at amortised cost and any difference between the proceeds (net of transaction costs) and the 
redemption value is recognised in the statement of comprehensive income over the borrowing period 
using the effective interest method.

Borrowing is removed from the Statement of Financial Position when the obligations have been settled, 
annulled or otherwise expired. The difference between the carrying amount of a financial liability (or 
part of a financial liability) extinguished or transferred to another party and the consideration paid, 
including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss for the 
period.

Classification
The Group classifies its financial assets and liabilities in the category at amortised cost, and financial 
liabilities are measured at fair value via the Statement of profit or Loss. The classification is based on the 
purpose for which the financial asset or liability was acquired and managed.

The Group’s financial instruments are classified as follows:
-	 Financial assets measured at amortised cost
Assets that are held for the purpose of collecting contractual cash flows, where these cash flows only 
constitute principal and interest, are measured at amortised cost. Adjustments for any expected credit 
losses that are recognised are made for the recognised value of these assets. The interest income from 
these is recognised using the effective interest method and is included in financial income. The Group’s 
financial assets measured at amortised cost are comprised of accounts receivable, cash and cash equiva-
lents, other current receivables, other non-current receivables and deposits. 

- Financial liabilities measured at amortised cost
The Group’s financial liabilities are classified as valued at amortised cost. The financial liabilities com-
prise liabilities to credit institutions, accounts payable, convertible loans and other current liabilities.

Offsetting and derecognition
Financial assets and liabilities are offset and recognised as net amounts in the Statement of Financial 
Position only when there is a legally enforceable right to offset the amounts and there is an intention to 
settle the items as a net amount or to realise the asset and settle the liability simultaneously.

A financial asset is derecognised from the Statement of Financial Position when the contractual rights 
are realised, expire or the company loses control over them. The same applies to parts of financial assets 
and financial liabilities. A financial liability is derecognised from the Statement of Financial Position 
when the contractual obligation is fulfilled or otherwise extinguished.

Impairment of financial assets
The Group’s impairment model is based on expected credit losses, and takes prospective information 
into account. A loss provision is made when there is exposure to credit risk, usually at initial recogni-
tion of an asset or receivable. A loss provision is recognised in the simplified model for the remaining 
maturity period of the receivable or asset. The simplified model is applied for accounts receivable and 
contract assets and based on historical customer bad debts combined with prospective factors.

Other receivables and assets are impaired based on the likelihood of insolvency. For the credit-impaired 
assets and receivables, an individual assessment is conducted where consideration is taken of historical, 
current and prospective information. The valuation of expected credit losses takes into account any 
collateral and other credit enhancement in the form of guarantees.
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NOTE  G5 	   Revenue recognition

Income from 
services Sales of goods Leasing Total

Segment
Jan-Dec 

2025
Jan-Dec 

2024
Jan-Dec 

2025
Jan-Dec 

2024
Jan-Dec 

2025
Jan-Dec 

2024
Jan-Dec 

2025
Jan-Dec 

2024

Contracting 242,996 272,928 4 51 - - 243,000 272,979

Transport 347,785 290,021 - 2,429 11,901 8,888 359,686 301,339

Technology 48,010 41,724 16,723 19,139 115 - 64,847 60,864

Group-wide 41 116 - - - - 41 116

Total 638,832 604,790 16,727 21,620 12,016 8,888 667,574 635,298

The Group’s customers are private and public sector operators in the railway industry and vary 
according to the area of operation. The Group’s customers are largely repeat customers based 
on long-term relationships. The majority of the Group’s income derives from the segments 
Contracting and Transport.

The five largest customers of the Group account for a large proportion of the Group’s income, 
SEK 519,575,000 (483,114,000).

Outstanding non-current contracting agreements
The combined amount of the transaction price allocated to non-current contracting agree-
ments that are unfulfilled or partially unfulfilled at 31 December 2025 is SEK 1,400,525,000 
(1,402,238,000). The largest and longest of these agreements relates to Kaunis Iron AB, for 
the transport of iron ore concentrate, and stretches until 2031. The agreement includes the 
option for the customer to cancel the agreement with a notice period of three months, upon 
payment of a break fee. In 2024, Railcare also entered into an agreement with LKAB for the 
transportation of raw material. The contract runs for the period 2025–2029, with an option for 
the customer to extend for a further three years. The contract includes a provision allowing the 
customer to reduce the scope of the agreement with prior notice, as well as a mutual option to 
terminate the agreement no earlier than after three years. Railcare considers it unlikely that 
the agreement will be cancelled before the end of the term, and has assumed that the agreement 
is completed in the following table. The assumptions are tested annually. 

During 2025, a new contract was entered into with the Swedish Transport Administration 
regarding snow clearance at selected locations in Sweden. The contract runs for the period 
2025–2029, with an option of 1 + 1 years. 

Railcare also has contracts with the Swedish Transport Administration for snow clearance 
locomotives on standby at ten locations in Sweden. A number of these assignments commenced 
during 2025 and will conclude in 2029 and 2030. These contracts also include options for 
extension of 1 + 1 years.

No options have been included in the calculation below.

Expected income  
related to contracting  
agreements 2025 2026 2027 2028 2029-2031 Total

As of 31 December 2025 - 328,552 328,552 284,170 459,451 1,400,725

As of 31 December 2024 267,445 268,097 223,892 223,892 418,912 1,402,238

All other contracting agreements have an original expected maturity of no more than one year 
or are invoiced based on time spent. In accordance with the rules in IFRS 15, information has 
not been provided regarding the transaction price for these unfulfilled commitments.

Lease agreements
Lease income from operating leases for 2025 amounted to SEK 9,096,000 (7,343,000) and is 
recognised under the heading Staffing and lease income above, together with income from the 
leasing of personnel that falls within the scope of IFRS 15.

Future total minimum lease fees for interminable operating leases are as follows:

31 Dec 2025 31 Dec 2024

Within 1 year 8,035 6,731

Between 1 and 5 years 32,141 -

More than 5 years - -

Total 40,176 6,731

The largest lease agreement in which the Group acts as lessor relates to two locomotives of the 
Vossloh Euro4000 T68 model. The agreement was renewed during 2025 and now runs until 
2030. However, the contract includes a clause that allows the lessee, during the first year, to 
terminate the agreement early with six months’ notice and a redemption amount. The Group 
considers it probable that the lessee will fulfil the entire contract term and has therefore in-
cluded the full lease term in the table above.
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Assets and liabilities relating to contracts with customers
The Group recognises the following assets and liabilities relating to contracts with customers:

31 Dec 2025 31 Dec 2024

Contract assets 13,991 15,009

Contract liabilities 

- Advances from customers -23,438 -3,130

- Prepaid income (Note G25) -23,579 -6,535

Contract liabilities -47,017 -9,665

Revenue recognised in 2025 that was included in contract liabilities in 2024 amounts to SEK 
9,152,000. The majority of contract liabilities at year-end 2025 are expected to be recognised as 
revenue during 2025. 

Contract assets, i.e. Group income generated but not invoiced, mainly refers to major installa-
tions or upgrades of locomotives with set payment schedules. These assets are then reclassified 
as accounts receivable when the invoice is raised.

ACCOUNTING PRINCIPLES

Revenue from contracts with customers and lease income
The Group’s revenue is mainly comprised of sales of services, sales of machines
and spare parts (goods), and lease income.

Railcare applies IFRS 15 Revenue from Contracts with Customers, except for revenue arising
from the leasing of locomotives and wagons, for which IFRS 16 Leases is applied instead.

Sales of services
Sales of services consists of contracting agreements involving machinery and personnel on railways 
within Sweden and abroad, culvert renovations, specialist transport and workshop services for repairs 
and upgrades of locomotives and wagons. Contracting agreements involving machinery and person-
nel on railways are deemed to consist of a performance obligation since the machinery is manned by 
Railcare’s personnel. If the agreements contain several performance obligations, the transaction price is 
allocated to each separate performance obligation based on their standalone selling prices.

For service assignments where the transaction price is comprised of a fixed amount, transport assign-
ments and locomotive upgrades, the income is recognised over time based on the degree of completion. 
The Group’s income from most of the service assignments, such as contracting assignments involving 
machines and personnel, is earned on a cost-plus basis, based on the price per hour or shift. Railcare 
applies the practical exemption of recognising such income at the amount the Group is entitled to 
invoice, as this corresponds to the value to the customer of the Group’s performance that has been 
achieved by that date. Customers are invoiced monthly.

Sales of machines and spare parts
Sales of machines and spare parts comprise machinery produced in-house, spare parts for export and 
spare parts for locomotives and wagons via Railcare’s workshops. Every separate product in the order is 
considered to constitute a separate performance obligation.

In connection with the sale of machines and spare parts, there is a right to payment for the performance 
completed to date. The sale is recognised as income over time. Payment is generally received 30-60 days 
after control of the goods has been transferred. In some contracts, there are short-term advances before 
the goods are delivered.

Staffing and lease income
The Group provides staffing services to a limited extent, primarily in the form of locomotive drivers. The 
contracts are cost-plus contracts based on the price per hour or shift. The income is recognised to the 
extent that Railcare has a right to invoice.

The Group also leases out locomotives and wagons, for which income is recognised according to IFRS 
16, Leases. The Group’s lease income relates to non-cancellable operating lease agreements. The leasing 
term amounts to 3 to 5 years.
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NOTE  G6 	   Segment reporting

Income
Starting from 2025, there has been a change in segment reporting. Contracting Sweden and 
Contracting Abroad are reported together under the 'Contracting' segment. Transport Scan-
dinavia is reported under the 'Transport' segment. The locomotive workshop in Långsele, 
previously reported under the Transport segment, is reported under the 'Technology' segment 
(previously Machines and Technology). Comparative figures have been restated.

Jan-Dec 2025 Jan-Dec 2024

Income from 
external 

customers

Sales 
between 

segments
Segment 

income

Income from 
external 

customers

Sales 
between 

segments
Segment 

income

Contracting 243,000 5,350 248,350 272,979 5,511 278,490

Transport 359,686 20,306 379,992 301,339 19,936 321,275

Technology 64,847 56,185 121,032 60,864 66,258 127,121

Group-wide 41 62,476 62,517 116 51,207 51,323

Total 667,574 144,318 811,892 635,298 142,913 778,210

Sales between segments are conducted on market terms. Income from external customers in 
segment reporting to Group Management is valued in line with the Consolidated Statement of 
Comprehensive Income. 

Accounting policies and descriptions of the various types of revenue, as well as their distribu-
tion by segment, are presented in Note G5 Revenue Recognition.

Profit/loss

Operating profit/loss (EBIT) Jan-Dec 2025 Jan-Dec 2024

Contracting 6,244 21,304

Transport 55,025 41,798

Technology 6,554 2,154

Group-wide -185 1,023

Total 67,638 66,279

Operating profit (EBIT) for the Group’s operating segments is reconciled with Group profit 
before tax as follows:

Jan-Dec 2025 Jan-Dec 2024

The segments’ operating profit 
(EBIT)

67,638 66,279

Share of profit after tax from associ-
ated companies reported according 
to the equity method

-4 140

Net financial income/expense -15,298 -25,644

Profit/loss before tax 52,336 40,775

In the results of each operating segment, depreciation and amortization, interest income, and 
interest expenses are allocated as follows:

Amortisation Interest income Interest expenses

Segment Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2025 Jan-Dec 2024

Contracting -18,845 -17,733 31 54 -6,100 -6,680

Transport -103,707 -73,879 - 5 -8,499 -17,328

Technology -9,943 -10,584 9 5 -1,021 -1,393

Group-wide -4,931 -4,207 800 179 -493 -535

-137,426 -106,402 841 243 -16,113 -25,937

Other disclosures
Income from external customers by country, based on customer location:

Jan-Dec 2025 Jan-Dec 2024

Sweden 535,538 486,528

Norway 113,032 115,119

UK 10,075 24,963

Other 8,929 8,687

Total 667,574 635,298
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Non-current assets, other than financial instruments, are distributed by country as follows:

Jan-Dec 2025 Jan-Dec 2024

Sweden 899,721 838,298

UK - 609

Total 899,721 838,908

ACCOUNTING PRINCIPLES

Operating segments are reported in a manner consistent with the internal reporting provided to 
the highest executive decision-making body. Railcare’s Group Management is the highest executive 
decision-making body in the Railcare Group and evaluates the Group’s financial position and earnings 
and makes strategic decisions. The company has determined the operating segments based on the data 
processed by Group Management and used as a basis for allocating resources and evaluating results of 
operations.

Group Management assesses the operations based on the three operating segments: Contracting, 
Transport and Technology. Group Management primarily uses operating profit (EBIT) in evaluating 
segment performance.
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NOTE  G7 	   Other operating income

Jan-Dec 2025 Jan-Dec 2024

Profit from sales of machinery/equipment 144 37

Exchange rate gains 907 1,817

Environmental compensation 5,921 4,132

Other income 1,249 767

Total 8,220 6,753

NOTE  G8 	   Other operating expenses

Jan-Dec 2025 Jan-Dec 2024

Loss from divestment of machinery/equipment -1,425 -2

Foreign exchange losses -2,487 -1,959

Total -3,913 -1,961

NOTE  G9 	   Remuneration to employees, etc.

Salaries, other remuneration and  
social security expenses Jan-Dec 2025 Jan-Dec 2024

Salaries and other remuneration 150,603 137,306

   of which, CEO and other senior executives 13,365 9,018

Pension expenses – defined-contribution plans 16,554 14,734

   of which, CEO and other senior executives 2,240 1,206

Other social security contributions 50,187 42,860

   of which, CEO and other senior executives 3,934 2,002

Gender distribution in the Group for Board members and other senior executives
The Board of Directors of the Parent Company comprises six members, three of whom are 
women. At the end of the financial year, Group Management comprised eight people (four), 
two of which are women (one). The subsidiaries’ Boards consist of three people, of whom none 
(one) is a woman.

Remunerations to senior executives
Senior executives refers to Group Management, which is described in more detail in the Corpo-
rate Governance Report. Jonny Granlund is engaged on a consulting basis. More information 
about transactions with related parties can be found in  Note G27.

Only fixed remuneration is provided to employed senior executives and the breakdown of this 
is presented below.

Compilation of remuneration and other benefits during 2025

Fixed salary
Other 

benefits
Consulting  

fee

Total salaries 
and remuner-

ation

President and CEO 2,145 116 - 2,261

Other senior executives (7) 7,316 315 2,520 10,151

Group total 9,462 431 2,520 12,413

Compilation of remuneration and other benefits during 2024

Fixed salary
Other 

benefits
Consulting  

fee

Total salaries 
and remuner-

ation

President and CEO 2,102 117 - 2,220

Other senior executives (3) 2,233 192 2,328 4,754

Group total 4,336 310 2,328 6,973

Other benefits refer to a company car.
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Fees to Board members in the Parent Company

Jan-Dec 2025 Jan-Dec 2024

Board  
fee

Consulting  
fee Total

Board  
fee

Consulting  
fee Total

Anders Westermark (Chair) 277 - 277 244 - 244

Andreas Lanttoo 119 - 119 110 - 110

Björn Östlund 171 - 171 160 - 160

Catharina Elmsäter Svärd 119 - 119 110 - 110

Linn Andersson 119 - 119 110 - 110

Maria Kröger 185 - 185 102 - 102

Ulf Marklund - - - - 1,210 1,210

Total 989 - 989 835 1,210 2,045

Summary of Guidelines (adopted at the 2025 Annual General Meeting)
Fees are payable to the Chair of the Board and Board members according to the General 
Meeting’s resolution: three income base amounts to the Chair of the Board and one and a half 
income base amounts to each of the other Board members. The Chair of the Audit Committee 
receives an additional fee corresponding to one income base amount, while the other members 
of the Audit Committee each receive an additional half income base amount. For Board mem-
bers who receive salary in the form of employment in a Group company, no Board fees are paid.

The General Meeting decided on the guidelines regarding remuneration of management. The 
guidelines for remuneration and other terms of employment essentially entail that the compa-
ny shall offer its senior executives market-based remuneration, with the criteria accordingly 
being the responsibilities, role, skills and position of the senior executive. The guidelines also 
apply to Board members to the extent that they receive remuneration for services performed 
for the Group in addition to their board assignments.

Senior executives may be offered variable salary at any time. There shall be a cap on varia-
ble salary. To avoid unsound risk-taking, there shall be a fundamental balance between fixed 
and variable salary. The fixed salaries shall make up a sufficiently large portion of the senior 
executives’ total remuneration to make it possible to reduce the variable portion to zero. The 
basic principle is that the variable salary component per year shall amount to a maximum of 20 
percent of the fixed annual salary.

Senior executives are entitled to market-based pension solutions in relation to the situation in 
the country in which the senior executives permanently reside. All pension commitments shall 
be defined contribution. Variable salary shall, as a general rule, be pensionable salary.

Other benefits, such as a company car, extra healthcare insurance or occupational health 
services, shall be limited in value in relation to other remuneration and be able to be provided 
insofar as this is deemed to be market based for senior executives in equivalent positions in the 
current labour market.

A mutual notice period of 12 months applies between the company and the CEO. In the event of 
termination by the company, severance pay shall be payable at an amount corresponding to a 
maximum of 12 months’ fixed salary for the CEO. A mutual notice period of six months applies 
between the company and other senior executives.

Defined-contribution pension
The Group only has defined-contribution pension plans. The pension expense refers to the cost 
affecting the profit for the year.

The pensionable age for the CEO is 65. The pension premium is to amount to 35 percent of the 
pensionable salary. Pensionable salary refers to the fixed monthly salary adjusted upwards by a 
factor of 12.2. For other senior executives, the pensionable age is 65 and the pension premium is 
determined from a premium ladder depending on age. For salaries up to 7.5 price base amounts, 
the pension premium shall amount to 5.5–6.5 percent of pensionable salary, and for salaries 
between 7.5 and 30 price base amounts, the pension premium shall amount to 20–30 percent of 
pensionable salary, as well as an additional enhanced occupational pension of 5 percent on the 
entire pensionable salary.

Railcare has made a pension commitment to the CEO and a previous senior executive, and in 
connection with this has taken out endowment insurance plans as security for their pensions.

The pension promise means that the individuals will receive the entire value of the endowment 
insurance. As the levels of remuneration are not guaranteed, the Group’s net obligation is zero. 
These endowment insurance plans are viewed as plan assets and offset against the obligation. 
The total liability linked to the endowment insurance taken out by the Group amounted to SEK 
1,026,000 (862,000) on the reporting date. 

Severance pay
A mutual notice period of 12 months applies between the company and the CEO. On termina-
tion by the company, severance pay is disbursed amounting to 12 months’ salary. No deduction 
shall be made in the severance pay for other income. On the resignation of the CEO, no sever-
ance pay is disbursed. A mutual notice period of six months applies between the company and 
other senior executives.
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ACCOUNTING PRINCIPLES

Current remuneration
Liabilities for salaries and benefits, including non-monetary benefits and paid leave, which are expected 
to be settled within 12 months of the end of the financial year, are recognised as current liabilities at the 
undiscounted amount expected to be paid when the liabilities are settled. The expense is recognised 
as the services are rendered by the employees. The liability is recognised as an obligation for employee 
benefits in the Statement of Financial Position.

Post-employment benefits
The Group only has defined-contribution pension plans. The contributions are recognised as a cost in 
profit or loss for the period at the rate they are earned by employees providing services to the company 
in the period. 

NOTE  G10 	  Auditor’s remuneration

Jan-Dec 2025 Jan-Dec 2024

Ernst & Young

– Audit assignment 1,104 1,060

– Other services - 74

Total 1,104 1,134

Burrows Scarborough

– Audit assignment 107 116

– Other services - 13

Total 107 129

Total 1,211 1,263
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NOTE  G11 	   LEASING – THE GROUPS AS LESSEE

In the statement of financial position, the following amounts 
are presented relating to leases:

Right-of-use assets
Balance as of 31 

Dec 2025
Of which right-
of-use assets

Balance as of 31 
Dec 2024

Of which right-
of-use assets

Buildings and land 45,879 15,515 39,681 16,262

Locomotives and wagons 492,692 404,952 457,802 357,990

Mobile machinery 312,736 875 184,811 1,309

Vehicles 7,833 7,215 8,631 8,333

Equipment, tools, fixtures and 
fittings 4,379 - 6,153 -

Total 863,519 428,557 697,077 383,894

Lease liabilities 31 Dec 2025 31 Dec 2024

Non-current 308,389 295,857

Current 120,755 92,190

Total 429,144 388,047

In the statement of comprehensive income, the following amounts are presented relating to 
leases:

Jan-Dec 2025 Jan-Dec 2024

Depreciation, amortisation and impairment of property, plant and 
equipment and intangible assets

Depreciation of buildings and land 8,468 8,203

Depreciation of locomotives and wagons 89,205 61,306

Depreciation of mobile machinery 434 184

Depreciation of vehicles 4,898 3,582

Total 103,006 73,275

Jan-Dec 2025 Jan-Dec 2024

Other external costs

Expenses attributable to short-term leases 3,703 7,704

Expenses attributable to leases for which the underlying asset is of low 
value, and which are not short-term leases

1,918 1,738

Financial expenses

Interest expenses 14,485 11,637

Exchange rate adjustments -6,660 4,569

The total cash outflow for leases in 2025 amounted to SEK 116,836,000 (93,479,000). For infor-
mation on the leasing terms, refer to the table in Note G3 (c)



86

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT

SUSTAINABILITY REPORT

→ FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / NOTE G11

ACCOUNTING PRINCIPLES

The Group’s accounting principles for lease agreements in which the Group is the lessee are presented 
below. Accounting principles for lease agreements where the Group is the lessor are presented in Note 
G5 Revenue Recognition.

Railcare Group’s leases predominantly involve premises, locomotives and wagons. Leases are normally 
signed for fixed periods of one to eight years, although extension options are available, as described 
below. The terms are negotiated separately for each contract and include a large number of different 
contract terms.

From the date on which the leased assets are placed at the disposal of the Group leases are reported as 
right-of-use assets with corresponding liabilities. The right-of-use asset is depreciated on a straight line 
basis across the useful life of the asset or the length of the lease, whichever is shorter.

The lease liabilities include the present value of the following lease payments:
• �fixed fees, less any benefits
• �variable lease fees determined by an index, interest rate or price and amounts expected to be paid by 

the lessee according to residual value guarantees

Variable lease fees that are not determined by a price or interest rate are expensed. Lease payments are 
discounted at the incremental borrowing rate.
Right-of-use assets are valued at cost and include the following:
• the initial valuation of the lease liability,
• �payments made at or before the time at which the lease assets were made available to the lessee

Variable lease fees that are not determined by a price or interest rate are expensed. Lease payments are 
discounted at the incremental borrowing rate.
Right-of-use assets are valued at cost and include the following:
• the initial valuation of the lease liability,
• �payments made at or before the time at which the lease assets were made available to the lessee

Low value
In accordance with the standard, Railcare has elected to exclude low-value leases, setting the thresh-
old at SEK 75,000. A policy decision has also been made to exclude certain types of assets where the 
agreements concern individual items that are generally of low value and which, collectively, would not 
represent a material value to be recognised as right-of-use assets. This applies, for example, to coffee 
machines, printers, copiers, and similar equipment. 

Options to extend or terminate agreements
Options to extend or terminate agreements are included in the asset and the liability where it is reason-
ably certain that they will be exercised. Extension options are taken into account based on a model for 
agreement extensions based on the probability that the agreement will be extended. Agreements are 
divided into categories based on how business-critical the agreement is, and are evaluated at different 
threshold amounts in relation to the residual term of the agreement. Extension options are mainly 
included in agreements associated with premises.

Accounting in subsequent periods
The lease liability is revalued if there are changes to the lease agreement or if there are changes in cash 
flow based on the original terms of the contract. Changes in cash flow based on original contract terms 
occur when:
• �the Group changes its initial assessment of whether options for extension and/or termination will be 

exercised,
• there are changes in previous assessments if a call option is to be exercised,
• lease fees change due to changes in indexes or interest rates.

The right-of-use asset is valued at cost after the commencement date after deduction of accumulated 
depreciation and any accumulated impairment, taking into account adjustments for any revaluation of 
the lease liability. Depreciation on right-of-use assets takes place during the asset’s useful life if it is rea-
sonably certain that a call option will be exercised, or when events or changes in conditions indicate that 
the carrying amount of an asset cannot be recovered. If this is not the case, the lessee shall depreciate 
the right of use asset from the commencement date up until the earlier of the end of the asset’s useful 
life and the end of the lease period.

JUDGEMENTS AND ASSUMPTIONS

Judgements
Climate-related risks
Assessments related to climate-related risks are primarily associated with property, plant and equip-
ment and are described in Note G15 Property, Plant and Equipment, but may also affect the correspond-
ing category of right-of-use assets in cases where there is a need for impairment of property, plant and 
equipment or intangible assets, including goodwill.

Estimates and assumptions
Lease length
When the lease’s length is determined, all available information is taken into account that provides a 
financial incentive to use an extension option, or to not use an option to terminate an agreement. Exten-
sion options are mainly included in agreements associated with premises and, in certain agreements 
regarding locomotives. The factors that are most material in determining the length of the lease are how 
important the asset is to the Group’s ability to conducts its operations, and the expenses and operational 
disruptions that would be caused by replacing the leased asset.
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NOTE  G12 	  Financial income and expenses

Jan-Dec 2025 Jan-Dec 2024

Interest income 841 243

Exchange rate gains -25 50

Total financial income 815 293

Interest expenses on:

- liabilities to credit institutions -7,895 -9,580

- lease liabilities -14,505 -11,672

Exchange rate effect on lease liability 6,660 -4,569

Exchange rate effect, non-current receivables -85

Other financial expenses -288 -115

Total financial expenses -16,113 -25,937

Net financial income/expense -15,298 -25,644

The above items pertain to assets and liabilities measured at amortised cost according to IFRS 
9 except lease liabilities that are measured in accordance with IFRS 16.
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NOTE  G13 	  Income tax

Jan-Dec 2025 Jan-Dec 2024

Current tax:

Current tax on net profit/loss for the year -18,130 -8,410

Total current tax -18,130 -8,410

Deferred tax

Occurrence and reversal of temporary differences 5,601 -1,980

Total deferred tax 5,601 -1,980

Total income tax -12,530 -10,390

The income tax on pre-tax profit differs from the theoretical amount that would have been 
produced from applying the tax rate in Sweden to profit at the consolidated companies as 
described below:

Jan-Dec 2025 Jan-Dec 2024

Profit/loss before tax 52,336 40,775

Income tax calculated in accordance with tax rate in Sweden, 
20.6% -10,781 -8,400

Non-deductible expenses -437 -605

Non-taxable income 4 6

Profit share from associated companies - 29

Effect of loss carry-forwards for which no deferred tax assets 
are recognised -1,595 -1,448

Adjustment related to previous years 336 23

Other -57 5

Tax expense -12,530 -10,390

The weighted average tax rate for the Group was 23.9 percent (25.5).

Deferred tax assets (net)
Carrying amounts pertain to temporary differences attributable to:

31 Dec 2025 31 Dec 2024

Lease liability 88,408 80,014

Internal gains in non-current assets 33 56

Endowment insurance for future pensions 251 208

88,693 80,278

Amounts offset against deferred tax liabilities accord-
ing to the offset rules -88,693 -80,273

Net deferred tax assets 0 5

Deferred tax liabilities (net)
Carrying amounts pertain to temporary differences attributable to:

31 Dec 2025 31 Dec 2024

Right-of-use assets 86,236 77,993

Untaxed reserves 58,133 63,530

144,369 141,523

Amounts offset against deferred tax assets according 
to the offset rules -88,693 -80,273

Net deferred tax liabilities 55,676 61,250
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The gross change regarding deferred taxes is as follows:

Deferred tax assets Deferred tax liabilities

Deferred tax 
assets  
 
and liabilities Leases

Internal gains 
in non-current 

assets

Endowment 
insurance for 

pensions Leases
Untaxed 
reserves Total

As of 1 January 
2024 -62,322 -80 -158 62,209 59,617 59,266

Recognised in 
statement of 
comprehensive 
income -17,692 24 -50 15,784 3,913 1,979

As of 31 Decem-
ber 2024

-80,014 -56 -208 77,993 63,530 61,245

Recognised in 
statement of 
comprehensive 
income -8,394 23 -43 8,243 -5,428 -5,600

Recognised di-
rectly in equity 31 31

As of 31 Decem-
ber 2025

-88,408 -33 -251 86,236 58,133 55,676

ACCOUNTING PRINCIPLES

Tax expense for the period comprises current and deferred tax. 
Tax is recognised in the statement of comprehensive income, 
except when tax relates to items that are recognised in other 
comprehensive income or directly in equity. In such cases, tax is 
also recognised in other comprehensive income or equity. Current 
tax is calculated on the period’s taxable profit according to the 
applicable tax rate. The current tax expense is calculated on the 
basis of the tax laws enacted or substantively enacted as of the 
reporting date in the countries where the Parent Company and its 
subsidiaries operate and generate taxable income.

Deferred tax is recognised in accordance with the Balance Sheet 
method on all temporary differences arising between the tax value 
of assets and liabilities and their carrying amounts in the Con-
solidated Financial Statements. However, deferred tax liabilities 
are not recognised if they arise from the initial recognition of 
goodwill. Deferred tax assets and deferred tax liabilities are valued 
in the Statement of Financial Position at nominal amounts and are 
calculated by applying tax rates (and laws) that have been enacted 
or announced by the reporting date.

Deferred tax assets are recognised to the extent that it is probable 
that future tax surpluses will be available, against which the tem-
porary differences can be utilised. This is assessed based on the 
Group's forecast of future operating profit, adjusted for significant 
non-taxable income and expenses as well as specific restrictions 
on the utilisation of unused tax losses or tax credits.

Deferred tax assets and liabilities are offset when there is a legally 
enforceable right to offset current tax assets and tax liabilities and 
when the deferred tax assets and liabilities relate to taxes levied 
by the same taxation authority and where there is an intention to 
settle balances by net payments.



90

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT

SUSTAINABILITY REPORT

→ FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / NOTE G14

NOTE  G14 	  Intangible assets

Cost

Capitalised 
develop-

ment costs Patents Goodwill

Trans-
portation 

licences Total

As of 1 January 2024

Cost 6,085 1,094 9,626 3,413 20,218

Accumulated amortisation and impairment -4,110 -971 -3,326 -1,613 -10,020

Carrying amount 1,974 124 6,300 1,800 10,198

Financial year 2024

Purchases/capitalised expenses for the year 5,443 - - 335 5,778

Amortisation -170 -53 - -318 -541

Closing carrying amount 7,247 71 6,300 1,816 15,434

As of 31 December 2024

Cost 11,527 1,094 9,626 2,380 24,628

Accumulated amortisation and impairment -4,280 -1,024 -3,326 -563 -9,193

Carrying amount 7,247 71 6,300 1,816 15,434

Financial year 2025

Purchases/capitalised expenses for the year 1,433 - - 163 1,596

Disposals and scrappings -3,992 -19 - - -4,010

Amortisation -232 -46 - -395 -672

Closing carrying amount 4,457 6 6,300 1,585 12,348

As of 31 December 2025

Cost 8,969 697 9,626 2,543 21,835

Accumulated amortisation and impairment -4,512 -691 -3,326 -958 -9,487

Carrying amount 4,457 6 6,300 1,585 12,348

Impairment testing of goodwill
Goodwill has an indefinite useful life. This means that no annual amortisation is carried out. 
Instead, impairment testing is carried out annually or when indicated that an impairment test 
is needed. The following is a compilation of goodwill broken down by each cash-generating unit 
affected by the acquisitions:

Goodwill 31 Dec 2025 31 Dec 2024

Transport 2,546 2,546

Technology 3,754 3,754

Total 6,300 6,300

The recoverable amount for goodwill, which has an indefinite useful life, has been determined 
by calculating the value in use. These calculations are based on estimated future cash flows af-
ter tax based on financial budgets that cover a three-year period. Cash flows beyond the three-
year period are extrapolated using an estimated rate of growth as explained below. The growth 
rate does not exceed the long-term growth rate for the market where the Group operates.

The foremost assumptions, besides those below, pertain to volume growth, margins and invest-
ment requirements. The calculation is based on management’s experience.

Significant assumptions in the calculation: long-term growth rate 2 percent (2), discount rate 7 
percent (7). In the calculation, the same assumptions were made for all of the cash-generating 
units.

Impairment testing of goodwill shows that no impairment need exists.

Sensitivity analyses of the calculation of the value in use in connection with the impairment 
assessment were carried out where the sales growth was reduced by 2 percentage points in the 
forecast period, the operating margin was reduced by 2 percentage points, the discount rate was 
raised by 2 percentage points and long-term growth was reduced by 2 percentage points.

The sensitivity analyses showed that none of the adjustments individually generate an impair-
ment requirement for any of the cash-generating units.
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ACCOUNTING PRINCIPLES

Goodwill
Goodwill arises in the acquisition of subsidiaries and pertains to the amount by which the purchase 
consideration exceeds the fair value of identifiable acquired net assets. For the purpose of impairment 
testing, goodwill acquired in a business combination is allocated to each of the acquirer’s cash-gen-
erating units, or groups of cash-generating units, that is expected to benefit from the synergies of the 
combination. There are four cash-generating units which are equal to the operating segments. Each 
unit or group of units to which goodwill has been allocated corresponds to the lowest level in the Group 
at which the goodwill in question is monitored for internal management. Goodwill is monitored at 
operating segment level. Goodwill is tested for impairment annually or more often if events or changes 
in circumstances indicate a possible decrease in value. The carrying amount of the cash-generating unit 
to which the goodwill has been attributed is compared with the recoverable amount, which is the higher 
of the value in use and fair value less selling expenses. Any impairment is recognised immediately as an 
expense and is not reversed.

Capitalised development costs
Development expenses are recognised as intangible assets when certain given criteria are met, e.g. that 
it is technically possible, and the Company’s intention, to complete them so that they can be used or 
sold, and it can be demonstrated how they generate probable future economic benefits. 

Directly attributable expenses that are capitalised as part of development work include costs for 
employees and external consultants.

Other development expenses that do not fulfil the given criteria are expensed when they arise.
Capitalised development expenses are recognised as intangible assets and amortised from the time that 
the asset is ready to be used.

Useful lives for the Group’s intangible assets
All of the Group’s intangible assets are deemed to have determinable useful lives, and are depreciated on 
a straight-line basis over their respective expected useful lives, which are between 5 and 8 years.

Impairment of non-financial assets – common policy for intangible assets and property, plant and equip-
ment
To ensure that there is no need for impairment, an impairment test is performed on the reporting date 
and as indicated for each cash-generating unit. An impairment loss is recognised for the amount by 
which the asset’s carrying amount exceeds its recoverable amount.

The recoverable amount is the higher of the asset’s fair value less selling expenses and its value in use. 
When assessing impairment requirements, assets are grouped at the lowest level at which there are 
essentially independent cash flows (cash-generating units).

Assets that have previously been impaired are tested on each reporting date for possible reversal.

JUDGEMENTS AND ASSUMPTIONS

Judgements
Climate-related risks
Assessments related to climate-related risks are primarily associated with property, plant and equip-
ment and right-of-use assets, and are described in Note G15 Property, Plant and Equipment, but may 
also affect goodwill, and to a lesser extent other intangible assets, in cases where there is an impairment 
requirement for property, plant and equipment or right-of-use assets. 

Estimates and assumptions
Goodwill
Goodwill has an indefinite useful life. This means that no annual amortisation is carried out; annual 
impairment testing is carried out instead. The recoverable amount for goodwill has been determined 
based on value-in-use calculations, which are derived from estimated future cash flows based on finan-
cial budgets. Cash flows beyond the budget period are extrapolated using an estimated rate of growth. 
The foremost assumptions, besides future cash flows, pertain to volume growth, margins and invest-
ment requirements. The calculation is based on management’s experience. A more detailed description 
and a sensitivity analysis are provided above under the heading “Impairment Testing of Goodwill.”
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NOTE  G15 	  Property, plant and equipment

Buildings and land
Locomotives and 

wagons Mobile machinery Vehicles
Equipment, tools, 

fixtures and fittings
Construction in progress and advances for 

property, plant and equipment Total

As of 1 January 2024

Cost 77,158 552,101 332,667 9,645 11,203 84,555 1,067,329

Accumulated depreciation -43,168 -171,013 -129,926 -4,315 -6,056 - -354,478

Carrying amount 33,990 381,088 202,741 5,329 5,147 84,555 712,851

Financial year 2024

Exchange rate differences 30 - - 16 - - 46

Purchases/capitalised expenses for the 
year

16,246 147,353 2,534 7,016 2,018 40,556 215,723

Reclassifications -339 2,475 -1,472 - 339 271 1,274

Disposals and scrappings -1,459 - - -115 - - -1,574

Depreciation -8,787 -73,115 -18,993 -3,615 -1,351 - -105,861

Closing carrying amount 39,681 457,802 184,811 8,631 6,153 125,382 822,459

As of 31 December 2024

Cost 86,470 701,929 331,611 14,249 13,612 125,382 1,273,253

Accumulated depreciation -46,789 -244,127 -146,801 -5,618 -7,458 - -450,794

Carrying amount 39,681 457,802 184,811 8,631 6,153 125,382 822,459

Financial year 2025

Exchange rate differences -9 - - -37 - - -46

Purchases/capitalised expenses for the 
year

16,054 136,167 2,723 4,520 -218 34,541 193,786

Reclassifications 57 - 144,257 - - -135,827 8,487

Disposals and scrappings -69 - - -247 -3 -1,251 -1,570

Depreciation -9,836 -101,276 -19,054 -5,034 -1,553 - -136,753

Closing carrying amount 45,879 492,692 312,736 7,833 4,379 22,844 886,363
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Buildings and land
Locomotives and 

wagons Mobile machinery Vehicles
Equipment, tools, 

fixtures and fittings
Construction in progress and advances for 

property, plant and equipment Total

As of 31 December 2025

Cost 92,463 838,096 473,362 16,684 13,996 22,844 1,457,444

Accumulated depreciation -46,584 -345,404 -160,625 -8,852 -9,617 - -571,081

Carrying amount 45,879 492,692 312,736 7,833 4,379 22,844 886,363

Impairment testing
Property, plant and equipment are recognised at cost less depreciation and any impairment. To 
ensure that there is no need for impairment, an impairment test is performed on each reporting 
date, or as indicated, for each respective cash-generating unit. These calculations are based on 
estimated future cash flows after tax based on financial budgets that cover a three-year period. 
Cash flows beyond the three-year period are extrapolated using an estimated rate of growth 
as explained below. The growth rate does not exceed the long-term growth rate for the market 
where the Group operates.

The foremost assumptions, besides those below, pertain to volume growth, margins and invest-
ment requirements. The calculation is based on management’s experience and historical data. 

Significant assumptions in the calculation: long-term growth rate 2 percent (2), discount 
rate after tax 7 percent (7). In the calculation, the same assumptions were made for all of the 
cash-generating units and for both years. Impairment testing of property, plant and equipment 
shows that no impairment need exists. 

For information on right-of-use assets according to the lease agreements, see Note G11

ACCOUNTING PRINCIPLES

Property, plant and equipment are recognised at cost less depreciation and any impairment. Cost includes 
expenses directly attributable to the acquisition of the asset and putting it into place and in a condition to 
be fit for use in accordance with the intention of the acquisition.

The Group does not have any qualifying assets for which borrowing costs shall be capitalised, i.e. assets that 
out of necessity take significant time to complete for the intended use or sale.

Subsequent expenses are added to the asset’s cost or recognised as a separate component (component of an 
asset), as appropriate, when it is probable that the future economic benefits associated with the asset will 
flow to the Group and that the cost of the asset can be measured reliably.

The carrying amount of a replaced part is removed from the Statement of Financial Position. If an asset’s 
carrying amount exceeds its estimated recoverable amount, the carrying amount is immediately written 
down to its recoverable amount. Gains and losses on the sale of property, plant and equipment are deter-
mined by comparing the sale proceeds and the carrying amount, whereby the difference is recognised in 
Other operating income or Other operating expenses in the statement of comprehensive income.
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All other forms of repairs and maintenance are expensed in the Statement of Comprehensive Income in the 
period in which they occur.

Depreciation is applied on a straight-line basis, less the estimated residual value, over the estimated useful 
life. Useful lives are calculated based on the assets’ or individual components’ assessed remaining useful 
lives..

Useful lives of material assets and components are as follows:
Land improvements 20 years
Mobile machinery

Chassis 20-40 years
Containers 16-30 years
Drive system 13-20 years
Power pack 20 years

Locomotives and wagons:
Chassis 8-60 years
Diesel engines 8-50 years
Generators and turbo 4-50 years

Vehicles 6 years
Equipment, tools, fixtures and fittings 5-10 years

Impairment of non-financial assets – common policy for intangible assets and property, plant and equipment
The common policies are presented in Note G14 Intangible assets.

JUDGEMENTS AND ASSUMPTIONS

Useful life
The useful life of the Group’s non-current assets, mainly locomotives and wagons, is assessed based on 
the assets’ assessed remaining useful lives. Judgements are made regarding which additional expenses 
are capitalised or expensed. In case of additional expenses, it is evaluated whether the expense regards a 
new component or replacement of a previous component. When a previous component is replaced, the 
previous component is scrapped and a new component is recognised as an asset.

Additional expenses
Expenditure on measures that likely entail a financial benefit in the future shall be capitalised if the 
asset’s cost can be reliably calculated. Future financial benefit arises if a measure leads to the Group 
being able to obtain larger income or another benefit than would have been received if the measure had 
not been implemented.

Other expenses for maintenance are recognised as expenses in the Statement of Profit or Loss in the 
period in which they are incurred.

Climate-related risks
Climate-related risks refer to the risks that climate change may entail for the Group’s operations. The 
Group’s assessment is that it is mainly transition risks that could have a significant impact on future 
operations, primarily through stricter requirements on reducing greenhouse gases. The Group’s con-
tracting and transport operations use diesel-powered machines to a large extent, which are the compa-
ny’s largest source of fossil fuel emissions. The Group is working on a long-term strategy to upgrade its 
fleet of machines and vehicles, and to develop fossil-free machines that also help the Group’s customers 
in the transition. Climate-related risks are taken into account when assessing the useful life of assets 
and future investment needs, for example. This has not resulted in any adjustments in the financial year. 
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NOTE  G16 	  Associated companies

On August 23, 2024, Railcare Group AB acquired 40 percent of the shares and voting rights in 
AC Finance AB, which gives Railcare Group AB significant influence over the company. As a 
result, the investment has been accounted for as an associated company. AC Finance AB, based 
in Skellefteå, is a locomotive leasing company. 

Investments in associated companies
Jan-Dec 2025 Jan-Dec 2024

Opening balance 1,014 -

Purchase consideration - 874

Profit share from associated companies -4 140

Accounts receivable – net 1,010 1,014

Financial information in summary 

Jan-Dec 2025 Jan-Dec 2024

Sales and other income 25,382 3,795

Depreciation -8,496 -

Interest income 13 25

Interest expenses* -12,055 -2,824

Income tax -1,332 -

Profit/loss for the year 50 253

Other comprehensive income - -

Total comprehensive income 50 253

31 Dec 2025 31 Dec 2024

Non-current assets 467,239 209,527

Cash and cash equivalents 36,539 27,307

Other current assets 2,618 16,302

Total assets 506,396 253,136

Non-current financial liabilities* 426,760 182,647

Current financial liabilities 63,663 47,780

Other current liabilities and provisions 13,376 21,499

Total liabilities and provisions 505,324 252,114

* Of which with Railcare Group as counterparty

- Interest expenses 800 179

- non-current loans 20,000 20,000

The summarised financial information refers to the full (100%) financial statements of AC 
Finance AB, including any fair value adjustments (where applicable) and in accordance with 
Railcare Group AB’s accounting principles.

ACCOUNTING PRINCIPLES

Associated companies are companies in which Railcare Group AB has a significant influence, which gen-
erally applies to shareholdings of between 20 percent and 50 percent of the votes. The equity method is 
used to account for these shareholdings in the Consolidated Financial Statements. 
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NOTE  G17 	  Accounts receivable

31 Dec 2025 31 Dec 2024

Accounts receivable 60,233 45,196

Less: provision for doubtful receivables -408 -408

Accounts receivable – net 59,825 44,787

The fair value of accounts receivable corresponds to their carrying amounts since the discount 
effect is not material.

At 31 December 2025, satisfactory accounts receivable amounted to SEK 59,825,000 
(44,787,000) for the Group.

At 31 December 2025, overdue accounts receivable amounted to SEK 12,041,000 (3,978,000).  
The Group is not assessed to have any impairment need. The overdue receivables relate to a 
number of customers that have previously not experienced payment difficulties. A majority 
of the overdue receivables fell due at year-end, and were paid at the beginning of the new year. 
The Group’s accounting principles for impairment losses and calculations of the provision for 
doubtful receivables are described in Note G3 (b). 

For other items included in expected credit losses, an impairment model with three stages 
is applied. Initially, and on each reporting date, a loss provision is recognised for the next 12 
months or for a shorter period depending on the remaining duration (stage 1). The Group’s 
assets have been deemed to be in stage 1, meaning there has been no material increase in the 
credit risk.  

The age analysis of overdue accounts receivable is shown below:
31 Dec 2025 31 Dec 2024

1-30 days 11,935 3,514

31-60 days -143 53

>61 days 249 411

Total overdue accounts receivable 12,041 3,978

Recognised amounts, per currency, for the Group’s accounts receivable are as follows:
31 Dec 2025 31 Dec 2024

SEK 59,033 41,682

EUR 806 0

GBP -21 2,946

USD 7 160

Total 59,825 44,787

ACCOUNTING PRINCIPLES

Accounts receivable are amounts due from customers for goods and services sold in operating activities. 
If payment is expected within one year or less, they are classified as current assets.
Otherwise, they are recognised as non-current assets. Trade receivables are classified under the simpli-
fied approach in the category Without credit rating / Trade receivables.

Expected credit losses, simplified method
The Group has elected to apply the simplified approach for recognising expected credit losses on trade 
receivables. This means that provisions are made for expected credit losses for the remaining duration, 
which is expected to be less than one year for all receivables. The Group makes provisions for expected 
credit losses based on historical credit losses and prospective information. 

The majority of the Group’s customers are a homogeneous group with similar risk profiles, which is why 
the credit risk is initially assessed collectively for all customers.

Any large individual receivables are assessed per counterparty. The Group writes off a receivable against 
the loss allowance when there is no longer an expectation of obtaining payment and when active meas-
ures for obtaining payment have been concluded.
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NOTE  G18 	  Inventories

During the 2025 financial year, product costs were recognised in the Statement of Profit 
or Loss under the item “Raw materials and consumables” at an amount of SEK 118,921,000 
(79,844,000).

There are no material differences between the carrying amount and the fair value of the inven-
tory. No part of the inventory was adjusted as a result of increase in the net realisable value. No 
goods were pledged as security for loans and other obligations.

ACCOUNTING PRINCIPLES

Inventory is recognised, in accordance with the first-in/first-out principle, at the lower of cost and net 
realisable value. The net realisable value is the estimated selling price in the operating activities less 
applicable variable selling expenses. Obsolescence in inventory is calculated on an ongoing basis during 
the year.

An attributable share of the inventory value consists of indirect expenses. The cost of work in progress 
consists of materials, direct wages and other direct expenses. Borrowing costs are not included.

NOTE  G19 	  Other current receivables

31 Dec 2025 31 Dec 2024

Deduction in taxes and social security contributions 692 2,165

Receivables from insurance companies - 57

Other receivables 196 193

Total 888 2,415

NOTE  G20 	  Prepaid expenses and accrued income

31 Dec 2025 31 Dec 2024

Accrued income 4,626 3,015

Prepaid lease payments 13,057 4,262

Prepaid rent for premises 1,063 937

Prepaid insurance policies 930 856

Other items 6,258 9,585

Total 25,934 18,655

NOTE  G21 	  Cash and cash equivalents

Cash and cash equivalents in the Statement of Financial Position and Cash Flow Statement 
consist exclusively of bank balances.

At present, the Group has assessed that there are no credit losses attributable to cash and cash 
equivalents. These are classified under the general approach in Stage 1 with a credit rating of 
A+.

ACCOUNTING PRINCIPLES

The financial assets covered by provisions for expected credit losses according to the general method are 
comprised of cash and cash equivalents. Railcare applies a rating-based method combined with other 
known information and prospective factors for the assessment of expected credit losses. The Group has 
defined default as when payment of the receivable is 90 days or more late, or if there are other factors 
that indicate suspension of payments. In cases where the amounts are not deemed to be immaterial, a 
provision for expected credit losses is also recognised for these financial instruments.
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NOTE  G22 	  EQUITY

Capital management
The Group’s objective with regard to the capital structure is to safeguard the Group’s ability to 
continue its operations so it can continue to generate a return for its shareholders and benefits 
for other stakeholders, and maintain an optimum capital structure in order to keep capital costs 
down.

In order to maintain or adjust the capital structure, the Group can change the dividend paid to 
shareholders, repay capital to shareholders, issue new shares or sell assets to reduce debt.

In the same way as other companies in the industry, the Group assesses the capital on the basis 
of its equity/assets ratio. This key performance indicator is calculated as equity divided by total 
assets. The equity/assets ratio was 26.9 percent (27.4) at year-end 2025.

Share capital
The shares entitle the holder to one vote per share. All shares issued by the Parent Company are 
fully paid. The quotient value per share was SEK 0.41.

Other capital contributions
This item consists of premiums upon a new share issue and shareholders’ contributions. 

Reserves
This item consists of exchange rate differences in the translation of foreign subsidiaries.

Earnings per share
Profit for the year attributable to Parent Company shareholders has been used as the earnings 
measure when calculating earnings per share. The number of shares has not changed during 
the period, which is why the weighted average number of shares is the same as the number of 
shares outstanding at the end of each period,  see Consolidated Statement of Comprehensive 
Income. There is no potential dilution effect, which is why earnings per share are the same 
before and after dilution.

NOTE  G23 	  Borrowing

31 Dec 2025 31 Dec 2024

Non-current

Liabilities to credit institutions 87,204 76,511

Lease liabilities 308,389 295,857

Total non-current borrowing 395,593 372,368

Current

Lease liabilities 120,755 92,190

Liabilities to credit institutions 118,626 127,262

Total current borrowing 239,381 219,452

The liability is classified as a current item in the statement of financial position if the Compa-
ny does not have an unconditional right to postpone settlement of the liability for at least 12 
months after the reporting period.

Liabilities to credit institutions
Liabilities to credit institutions are subject to an average interest rate of 3.73 percent per year 
(4.28).

The Group must fulfil a covenant for the borrowing. At the end of the financial year, the loan 
covenants to be met are a consolidation ratio of no less than 25 and an interest coverage ratio 
of at least 2.5, calculated based on the results for the past 12 months. The Group fulfilled the 
current loan terms during the 2025 and 2024 financial years.

For liabilities to credit institutions, collateral has been provided in the form of chattel mort-
gages at a value of SEK 111,100,000 (111,100,000) and machinery at a book value of SEK 
364,432,000 (317,993,000).

The fair value of short-term borrowing corresponds to its carrying amount since the discount 
effect is not material. The fair value of non-current liabilities to credit institutions is based on 
discounted cash flows with an interest rate based on the loan interest rate of 3.67 percent (4.2) 
and is in level 2 in the fair value hierarchy. As the majority of the company’s borrowing is sub-
ject to variable interest, the carrying amount and fair value are essentially the same.
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All of the Group’s borrowing is in SEK.
Bank overdraft facility
The Group has a granted bank overdraft facility in SEK of SEK 60,000,000 (35,000,000), which 
is renegotiated annually with an extension period of 12 months. Of the granted overdraft facil-
ities, SEK 0 has been utilised as of 31 December 2025 (0). The bank overdraft facility is subject 
upon utilisation to an interest rate of 3.0 percent (3.5) as of 31 December 2025, which is paid 
quarterly.

ACCOUNTING PRINCIPLES

The accounting policies for liabilities to credit institutions are presented in Note G3 Financial Risk 
Management and Financial Instruments, and for lease liabilities in Note G11 Lease Agreements – the 
Group as lessee.

JUDGEMENTS AND ASSUMPTIONS

Assessments related to lease agreements in which the Group is the lessee, and the lease liabilities associ-
ated with these agreements, are presented in Note G11 Lease Agreements – the Group as lessee.
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NOTE  G24 	  Other current liabilities

31 Dec 2025 31 Dec 2024

Employee withholding taxes and social security 
contributions

3,457 3,032

VAT 71 2,775

Other current liabilities 689 748

Total 4,218 6,555

The fair value of other current liabilities corresponds to their carrying amounts, as they are, by 
definition, current.

NOTE  G25 	  Accrued expenses and prepaid income

31 Dec 2025 31 Dec 2024

Accrued salaries 7,342 7,185

Accrued social security contributions 13,782 12,369

Accrued holiday pay 16,441 14,834

Prepaid income 23,579 6,535

Prepaid lease income 1,174 1,141

Other items 3,303 4,803

Total 65,621 46,867

NOTE  G26 	  Pledged assets

31 Dec 2025 31 Dec 2024

Liabilities to credit institutions

  Chattel mortgages 111,100 111,100

  Machinery and equipment 364,432 317,993

Lease agreements

  Locomotives and wagons 3,454 4,235

  Mobile machinery 875 1,309

  Vehicles 7,215 8,333

Total 487,076 442,970

The Group has provided collateral to creditors in the form of chattel mortgages as well as pur-
chase agreements regarding certain locomotives, wagons and mobile machinery. As collateral 
for the lessor’s financing, the Group has provided collateral in the form of ownership reserva-
tions in the leased objects.
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NOTE  G27 	  Related parties

Related parties are all companies within the Group and senior executives in the Group, i.e. the 
Board and Group Management, and their family members. Transactions with related parties 
have been based on normal and generally accepted commercial terms. For more information on 
subsidiaries and the Group’s organisational structure, see Note P16. 

The Group has been provided with consulting services by Board members in the Parent Com-
pany and by members of the Group Management team, which are described below  and also 
presented in Note G9.

Ulf Marklund, Board member of the Parent Company up until the AGM in May 2024, owns 
the company Matech Marin AB alongside close family members. Ulf Marklund was active on 
a consulting basis in Group and Matech Marin AB charged a consulting fee per day for these 
services. During the time Ulf Marklund was a Board member, his remuneration amounted to 
SEK 1,210,000 (2,904,000), of which SEK 880,000 was debited to the Parent Company and SEK 
330,000 to the subsidiary Railcare Machine AB where Ulf Marklund was head of operations. 
The agreement for these services  expired on September 30, 2024. 

Jonny Granlund, a member of Group Management, owns the company JOTAG AB which 
carries out cleaning services etc. for Railcare AB. This is billed at a fixed monthly rate, and 
remuneration amounted to SEK 729,000 (707,000) in 2025. Jonny Granlund is engaged on a 
consulting basis via JOTAG AB. A consulting fee has been charged per day for these services, 
and remuneration amounted to SEK 2,520,000 (2,328,000) in 2025. The agreement covers the 
period up until 31 December 2026 and is automatically extended by 12 months if neither party 
terminates the agreement at least six months prior to the end of the term of the agreement.

Andreas Lantto, Board Member of the Parent Company, is a part-owner and Board member 
of Nordkonsult Luleå AB and Nordkonsult i Skellefteå AB, which supplies technical consul-
tancy services to the Group. The fee for these services is charged per hour, and remuneration 
amounted to SEK 3,094,000 (1,758,000) in 2025.

During 2024, the Group acquired 4,000 shares, corresponding to 40 percent of the shares in 
the locomotive leasing company AC Finance AB, for SEK 400,000. Of these 4,000 shares, 3,667 
shares were acquired for SEK 366,700 from Nornan Invest AB, which holds 29.52 percent of 
the shares in Railcare Group AB. The transaction was approved by the Extraordinary Gener-
al Meeting on July 24. The other shareholders in AC Finance AB are Nornan Invest AB and 
Actinvest AB, which hold 30 percent each. In connection with the acquisition, Railcare entered 
into a loan agreement to provide a shareholder loan, which has been granted in the amount of 
SEK 20,000,000. No repayments were made during the financial year. The loan carries interest 
corresponding at all times to the average interest expense on loans from the financing bank in 
AC Finance AB. 

Railcare has also entered a lease agreement relating to locomotives from AC Finance. The 
lease term runs for five years from the handover date of each respective locomotive, meaning 
that the duration varies for the different locomotives. At the reporting date, Railcare leased 14 
locomotives (4) from AC Finance. The lease is at market terms, and Railcare bears the currency 
and interest rate risk. During the financial year, AC Finance AB charged lease payments for 
locomotives of SEK 25,660,000 (3,795,000).

There are no outstanding loans, guarantees or guarantor commitments from the Group for 
Board members or senior executives. Receivables and liabilities from and to related parties 
originate from sales and purchase transactions and mature within one month of the sales date, 
in addition to the aforementioned loan to AC Finance AB. The Group has no provisions for 
doubtful receivables attributable to related parties. Nor does the Group have any expenses 
regarding doubtful receivables from related parties during the period. No collateral is pledged 
for the receivables.

NOTE  G28 	  Adjustment for non-cash items

31 Dec 2025 31 Dec 2024

Depreciation, amortisation and impairment 137,426 106,402

Profit/loss from sale of property, plant and equip-
ment and intangible assets 1,280 -37

Provision for future payroll tax 40 58

Impairment of financial non-current assets 2,250 750

Total 140,996 107,173

NOTE  G29 	  Changes in liabilities related to financing activities

Changes in liabilities related to financing activities exclude non-cash items amounting to SEK 
141,016,000 (153,714,000) that relate to lease liabilities.
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NOTE  G30 	  Alternative key performance indicators

The alternative performance measures presented in this report are not measures defined under 
IFRS, but are key to monitoring the financial performance of the Group’s operations and its 
financial position. The alternative performance measures presented in the report all always be 
read and evaluated together with the information presented in the Statement of Profit or Loss, 
Statement of Financial Position, Cash Flow Statement and Key Performance Indicators, which 
have been prepared in accordance with IFRS.

Railcare recognises these alternative performance measures since the company considers 
them to be important supplementary measures of profitability and financial position, and 
these measurements are often used by external stakeholders to assess and compare compa-
nies’ financial outcomes and position. Compared with the alternative performance measures 
presented here, the calculation of corresponding measures by other companies may be based 
on different definitions, meaning that the results are not necessarily comparable. 

(Amounts in SEK 000) Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2021

(A) Operating profit 67,638 66,279 70,289 52,365 56,219

(B) Net sales 667,574 635,298 564,220 497,035 437,946

(A/B) Operating margin, % 10.13 10.43 12.46 10.54 12.84

(Amounts in SEK 000) Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2021

(A) Equity 310,836 286,471 273,301 244,095 221,150

(B) No. of shares, 000s 24,124 24,124 24,124 24,124 24,124

(A/B) Equity per share, 
SEK*

12.88 11.87 11.33 10.12 9.17

(Amounts in SEK 000) Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2021

(A) Equity 310,836 286,471 273,301 244,095 221,150

(B) Total assets 1,157,086 1,043,774 895,717 592,873 557,965

(A/B) Equity/assets ratio, % 26.86 27.45 30.51 41.17 39.64

(Amounts in SEK 000) Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2021

(A) Adopted total dividend 16,887 16,887 14,475 14,475 14,475

(B) No. of shares, 000s 24,124 24,124 24,124 24,124 24,124

(A/B) Dividend per share, 
SEK

0.70 0.70 0.60 0.60 0.60

(Amounts in SEK 000) Jan-Dec 2025 Jan-Dec 2024 Jan-Dec 2023 Jan-Dec 2022 Jan-Dec 2021

(A) Net sales 667,574 635,298 564,220 497,035 437,946

(B) Comparative figure from 
previous period 635,298 564,220 497,035 437,946 401,301

((A-B)/B) Sales growth, % 5.08 12.60 13.52 13.49 9.13

Definitions and purpose of the company’s alternative performance measures are under the 
section Definitions. 
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NOTE  G31 	  Events after the reporting date

On 11 February, Railcare’s Board of Directors decided to wind down its operational activities in 
the United Kingdom. The operations form part of the Contracting segment and have consisted 
of railway maintenance contracts using proprietary machines.

The process of winding down the operations will commence immediately, but it has not yet 
been determined how the wind-down will be carried out. Previously planned customer projects 
will be completed, and at the same time the possibility of leasing out the machines currently 
used in the United Kingdom to external customers is being evaluated.

During 2025, the operations in the United Kingdom accounted for SEK 6,829, 000 (22,244,000) 
of the Group’s net sales and SEK -8,057,000 (-7,011,000) of the Group’s operating profit (EBIT).
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Parent Company Statement of Profit or Loss

Amounts in SEK 000 Note Jan-Dec 2025 Jan-Dec 2024

Net sales P3 62,517 51,323

Other operating income P4 20 10

Total operating income 62,538 51,333

Operating expenses

Raw materials and consumables -16,869 -8,845

Other external costs P6, P7 -20,297 -23,037

Personnel expenses P8 -24,325 -17,844

Depreciation and impairment of property, plant and 
equipment and 
intangible assets

-851 -610

Other operating expenses P5 -178 -28

Total operating expenses P3 -62,519 -50,363

Operating profit 18 970

Profit/loss from financial items

Other interest income and similar profit/loss items P9 1,133 586

Interest expenses and similar profit/loss items P9 -652 -685

Total profit/loss from financial items 481 -99

Profit/loss after financial items 500 871

Appropriations P10 24,950 31,300

Tax on profit/loss for the year P11 -5,250 -6,746

Profit/loss for the year 20,200 25,425 The Parent Company has no items 
recognised as other comprehensive 
income, which is why total compre-
hensive income is the same as profit/
loss for the year.
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Parent Company Statement of Financial Position

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

ASSETS

Intangible assets

Capitalised development expenses P12 790 988

Patents P13 6 71

Total intangible assets 797 1,059

Property, plant and equipment

Buildings P14 4,745 5,046

Equipment, tools, fixtures and fittings P15 797 935

Total property, plant and equipment 5,543 5,981

Financial non-current assets

Investments in Group companies P16 28,887 28,887

Investments in associated companies P17 874 874

Non-current receivables from related parties 20,000 20,000

Deferred tax assets P11 173 129

Total financial non-current assets 49,934 49,890

Total non-current assets 56,273 56,930

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

Current assets 

Current receivables P18

Accounts receivable 20 9

Receivables from Group companies 148,343 111,281

Prepaid expenses and accrued income P19 2,636 2,635

Total current receivables 150,999 113,925

Cash and cash equivalent P20 64,402 59,440

Total current assets 215,401 173,365

TOTAL ASSETS 271,674 230,295
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Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital 9,891 9,891

Total restricted equity 9,891 9,891

Non-restricted equity

Share premium reserve 15,101 15,101

Retained earnings 10,121 1,584

Profit/loss for the year 20,200 25,425

Total non-restricted equity 45,422 42,109

Total equity 55,313 52,000

PARENT COMPANY STATEMENT OF FINANCIAL POSITION

The notes on pages 72-117  
constitute an integral part of 
these Consolidated Financial 
Statements.

Parent Company Statement of Financial Position (cont.)

Amounts in SEK 000 Note 31 Dec 2025 31 Dec 2024

Provisions

Provision for tax 164 123

Total provisions 164 123

Current liabilities P18

Accounts payable 2,304 2,218

Tax liability 5,337 9,307

Liabilities to Group companies 202,766 161,191

Other liabilities P21 1,590 1,562

Accrued expenses and deferred income P22 4,200 3,894

Total current liabilities 216,197 178,172

TOTAL EQUITY AND LIABILITIES 271,674 230,295
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Consolidated Statement of Changes in Equity

Restricted equity Non-restricted equity

Amounts in SEK 000 Note Share capital Share premium reserve

Retained earnings 
including profit for the 

year Total equity

Opening balance

as of 1 January 2024 9,891 15,101 18,471 43,462

Profit/loss for the year - - 25,425 25,425

Total comprehensive income - - 25,425 25,425

Transactions with sharehold-
ers

Dividend - - -16,887 -16,887

Closing balance

as of 31 December 2024 9,891 15,101 27,008 52,000

Opening balance

as of 1 January 2025 9,891 15,101 27,008 52,000

Profit/loss for the year - - 20,200 20,200

Total comprehensive income - - 20,200 20,200

Transactions with sharehold-
ers

Dividend - - -16,887 -16,887

Closing balance

as of 31 December 2025 9,891 15,101 30,321 55,313
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Parent Company Cash Flow Statement

Amounts in SEK 000 Note Jan-Dec 2024 Jan-Dec 2024 

Cash flow from operating activities

Operating profit 18 970

Adjustment for items not included in the cash flow P24 911 655

Interest received 334 586

Interest paid -652 -685

Income tax paid -9,264 -4,028

Cash flow from operating activities before changes 
in working capital

-8,653 -2,502

Cash flow from changes in working capital

Increase/decrease in operating receivables -28,524 -5,838

Increase/decrease in operating liabilities 27,895 40,423

Total changes in working capital -629 34,585

Cash flow from operating activities -9,282 32,083

Cash flow from investing activities

Investments in intangible assets P12, P13 - -482

Investments in property, plant and equipment P14, P15 -169 -1,042

Investment in associated companies - -874

Investments in other financial non-current assets - -20,000

Cash flow from investing activities -169 -22,398

Amounts in SEK 000 Note Jan-Dec 2024 Jan-Dec 2024 

Cash flow from financing activities

Group contributions received 58,750 58,700

Group contributions paid -27,450 -27,400

Dividend paid -16,887 -16,887

Cash flow from financing activities 14,413 14,413

Cash flow for the period 4,962 24,098

Opening cash and cash equivalents 59,440 35,342

Closing cash and cash equivalents P20 64,402 59,440
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NOTE  P2 	   Summary of significant accounting principles

The Parent Company applies the Annual Accounts Act and RFR 2 Accounting for Legal Enti-
ties. The application of RFR 2 means that the Parent Company, in the Annual Report for the 
legal entity, applies all IFRS and statements adopted by the EU to the furthest extent possible 
within the framework of the Annual Accounts Act, the Pension Obligations Vesting Act and 
taking into account the relationship between accounting and taxation. These differences relate 
to the accounting for leases and financial instruments and are described in Notes P6 and P18.

The Annual Report has been prepared using the cost method. For information about financial 
risks and financial instruments, refer to the Consolidated Financial Statements Note G4.

New and amended standards applied by the Parent Company 

New or revised IFRS and interpretation statements did not have a material impact on the Par-
ent Company’s financial statements.

Presentation
The Statement of Profit or Loss and the Statement of Financial Position are presented in ac-
cordance with the form of presentation prescribed in the Swedish Annual Accounts Act. More-
over, there is a difference in terms, compared with the Consolidated Financial Statements, 
mainly with regard to financial income and expenses, and equity.

Other material accounting policy disclosures
Other significant accounting policy disclosures, including differences between the Group and 
the Parent Company, can be found in the following Notes:

Lease agreements NOTE P6                     Leasing - Parent Company as Lessee
Appropriations NOTE P10 	 Appropriations
Investments in Group companies NOTE P16	 Investments in subsidiaries
Financial instruments NOTE P18	 Financial instruments

NOTE  P3 	   Intra-group income and expenses

The Parent Company’s net sales include invoicing of Group companies in an amount of SEK 
62,432,000 (51,207,000), which corresponds to 99.9 percent (99.8), and operating expenses 
include invoicing of  Group companies in an amount of SEK 1,551,000 (1,733,000), which corre-
sponds to 2.5 percent (3.4).
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NOTE  P4 	   Other operating income

 Jan-Dec 2025  Jan-Dec 2024

Foreign exchange gains 20 10

Total 20 10

NOTE  P5 	   Other operating expenses

Jan-Dec 2025 Jan-Dec 2024

Foreign exchange losses -159 -28

Loss on disposal of property, plant and equipment -19 -

Total -178 -28

NOTE  P6 	   Lease agreements

The company leases premises, vehicles and office equipment under interminable operating 
leases. The lease terms vary from 2 to 8 years. Most of the leases can be extended at the end of 
the term of the lease for a fee at the market rate.

Future total minimum lease fees for interminable operating leases are as follows:

Jan-Dec 2025 Jan-Dec 2024

Within 1 year 2,762 2,486

Between 1 and 5 years 679 2,434

More than 5 years - -

Total 3,441 4,921

During the year, expensed lease fees totalled SEK 4,085,000 (3,878,000), which are included in 
Other external costs in the Statement of Comprehensive Income.

The largest agreement relates to Railcare’s head office in Skelleftehamn, where the company 
rents office and workshop premises. The agreement has a term of seven years and expires in 
2027.

ACCOUNTING PRINCIPLES

The Parent Company does not apply IFRS 16, and the operating leases reported in the Parent Company 
are therefore expensed on a straight-line basis over the lease term.
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NOTE  P7 	   Auditor’s remuneration

Jan-Dec 2025 Jan-Dec 2024

Ernst & Young

– Audit assignment 640 625

– Other services - 74

Total 640 699

NOTE  P8 	   Remuneration to employees, etc.

Salaries, other remuneration and social security 
contributions Jan-Dec 2025 Jan-Dec 2024

Salaries and other remuneration 15,224 11,105

   of which, CEO and other senior executives 10,414 5,171

Pension expenses – defined-contribution plans 2,755 1,871

   of which, CEO and other senior executives 2,240 1,206

Other social security contributions 5,637 4,128

   of which, CEO and other senior executives 3,934 2,002

Jan-Dec 2025 Jan-Dec 2024

Average number of employees

Women 9 8

Men 6 4

Total 15 12

For more information about remuneration to senior executives and the Board, see Note G9 for 
the Group.



112

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

ADMINISTRATION REPORT

SUSTAINABILITY REPORT

→ FINANCIAL STATEMENTS, NOTES

OTHER INFORMATION

RAILCARE GROUP AB ANNUAL REPORT 2025 / NOTE P8-P11

NOTE  P9 	   Financial income and expenses

The carrying amounts pertain to profit/loss from assets and liabilities measured at amortised 
cost as per IFRS 9.

NOTE  P10 	  Appropriations

Jan-Dec 2025 Jan-Dec 2024

Group contributions received 66,500 58,750

Group contributions paid -41,550 -27,450

Total 24,950 31,300

ACCOUNTING PRINCIPLES

Group contributions are recognised as appropriations.

NOTE  P11 	   Income tax

Jan-Dec 2025 Jan-Dec 2024

Current tax:

Current tax on net profit/loss for the year -5,283 -6,771

Adjustment of previous year income tax -11 -23

Total current tax -5,294 -6,793

Deferred tax

Occurrence and reversal of temporary differences 44 47

Total deferred tax 44 47

Total income tax -5,250 -6,746

Jan-Dec 2025 Jan-Dec 2024

Profit/loss before tax 25,450 32,171

Income tax calculated in accordance with tax rate in Sweden 
20.6%

-5,243 -6,627

Non-deductible expenses -101 -97

Assumed negative net interest from subsidiary 105 -

Adjustment related to previous years -11 -23

Tax expense -5,250 -6,746

Carrying amounts pertain to temporary differences attributable to:

31 Dec 2025 31 Dec 2024

Endowment insurance for pensions 173 129

Closing balance 173 129

The gross change in deferred taxes is recognised in its entirety in profit or loss.
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NOTE  P12 	  Capitalised development expenses

31 Dec 2025 31 Dec 2024

Opening cost 988 506

Purchases for the year - 482

Closing accumulated cost 988 988

Opening amortisation - -

Amortization for the year -198 -

Closing accumulated amortisation -198 0

Closing residual value according to plan 790 988

NOTE  P13 	  Patents

31 Dec 2025 31 Dec 2024

Opening cost 1,094 1,094

Disposals and scrappings -397 -

Closing accumulated cost 697 1,094

Opening amortisation -1,024 -971

Disposals and scrappings 379 -

Amortisation for the year -46 -53

Closing accumulated depreciation -691 -1,024

Closing residual value according to plan 6 71

NOTE  P14 	  Buildings

31 Dec 2025 31 Dec 2024

Opening cost 6,019 5,318

Purchases for the year - 701

Closing accumulated cost 6,019 6,019

Opening amortisation -973 -684

Depreciation for the year -301 -289

Closing accumulated depreciation -1,274 -973

Closing residual value according to plan 4,745 5,046

NOTE  P15 	  Equipment, tools, fixtures and fittings

31 Dec 2025 31 Dec 2024

Opening cost 2,094 1,752

Purchases for the year 169 341

Closing accumulated cost 2,263 2,094

Opening depreciations -1,159 -892

Depreciation for the year -307 -267

Closing accumulated depreciation -1,466 -1,159

Closing residual value according to plan 797 935
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NOTE  P16 	  Investments in Group companies

Name Corp. ID no Domicile Primary operations

Railcare AB 556600-2514 Skellefteå, Sweden Railway maintenance

Railcare Machine AB 556502-3925 Skellefteå, Sweden Machine sales

Railcare T AB 556904-6674 Skellefteå, Sweden Specialist transport,  
leasing of locomotives and 
wagons

Railcare Lining AB 556873-4817 Skellefteå, Sweden Railway maintenance

Railcare Resources AB 556980-8586 Skellefteå, Sweden Railway maintenance

Elpro i Skellefteå AB 556801-5274 Skellefteå, Sweden Electrical installations

Railcare Sweden Ltd 8687106 Derby, UK Railway maintenance

All subsidiaries are consolidated within the Group. The subsidiaries’ share capital consists 
solely of ordinary shares, which are held directly by the Group, and the participating interest is 
the same as the share of votes.

Participating 
interest

Participating 
interest

Book value Book value

Name 31 Dec 2025 (%) 31 Dec 2024 (%) 31 Dec 2025 31 Dec 2024

Railcare AB 100 100 10,505 10,505

Railcare Machine AB 100 100 1,971 1,971

Railcare T AB 100 100 12,100 12,100

Railcare Lining AB 100 100 100 100

Railcare Resources AB 100 100 100 100

Elpro i Skellefteå AB 100 100 4,100 4,100

Railcare Sweden Ltd 100 100 11 11

28,887 28,887

ACCOUNTING PRINCIPLES

Investments in subsidiaries are recognised at cost less any impairment losses.
Cost includes acquisition-related expenses and any additional considerations.
Where there is an indication that investments in Group companies have decreased in value, their recov-
erable amount is
calculated. An impairment loss is recognised if the recoverable amount is less than the carrying amount. 
Impairment
losses are recognised in the item Profit/loss from investments in Group companies.
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NOTE  P17 	   Associated companies

On August 23, 2024, Railcare Group AB acquired 40 percent of the shares and voting rights in 
AC Finance AB, which gives Railcare Group AB significant influence over the company. As a 
result, the investment has been accounted for as an associated company. AC Finance AB, based 
in Skellefteå, is a locomotive leasing company. 

Investments in associated companies
31 Dec 2025 31 Dec 2024

Opening balance 874 -

Purchase consideration - 874

Closing balance 874 874

ACCOUNTING PRINCIPLES

Associated companies are companies in which Railcare Group AB has a significant influence, which 
generally applies to shareholdings of between 20 percent and 50 percent of the votes. 

Investmentsin associated companies are recognised at cost less any impairment losses. Where there 
is an indication that investments in associated companies have decreased in value, their recoverable 
amount is calculated. An impairment loss is recognised if the recoverable amount is less than the car-
rying amount. Impairment losses are recognised in the item Profit/loss from investments in associated 
companies.

NOTE  P18 	  Financial instruments

The table below presents the Parent Company’s financial assets and liabilities classified based 
on the cost. For current and non-current receivables and liabilities, the carrying amount is 
considered to constitute a reasonable estimate of the fair value whereby these values agree in 
the table below.

Financial assets measured at cost 31 Dec 2025 31 Dec 2024

Accounts receivable 20 9

Receivables from Group companies 148,343 111,281

Cash and cash equivalent 64,402 59,440

Total 212,765 170,730

Financial liabilities measured at cost 31 Dec 2025 31 Dec 2024

Accounts payable 2,304 2,218

Liabilities to Group companies 202,766 161,191

Other current liabilities 58 42

Total 205,127 163,451

ACCOUNTING PRINCIPLES

Due to the link between accounting and taxation, the Parent Company has, in accordance with RFR 2, 
elected to apply the rules on financial instruments in accordance with the Swedish Annual Accounts Act 
and the cost method instead of IFRS 9. RFR 2 provides guidance which, however, requires that certain 
provisions of IFRS 9 must also be applied in the legal entity. In the Parent Company, non-current 
financial assets are measured at cost, and current financial assets are measured at the lower of cost and 
net realisable value. According to RFR 2, the rules on expected credit losses and loss allowance must be 
applied in accordance with IFRS 9. For other financial assets, impairment losses are based on the market 
value.
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NOTE  P19 	  Prepaid expenses and accrued income

31 Dec 2025 31 Dec 2024

Accrued interest income 979 179

Prepaid lease payments 12 11

Prepaid rent for premises 839 779

Prepaid insurance policies 71 66

Other items 735 1,599

Total 2,636 2,635

NOTE  P20 	  Cash and cash equivalents

Cash and cash equivalents in the Statement of Financial Position and Cash Flow Statement 
consist exclusively of bank balances.

NOTE  P21 	  Other current liabilities

31 Dec 2025 31 Dec 2024

Employee withholding taxes 457 302

VAT 1,075 1,218

Other current liabilities 58 42

Total 1,590 1,562

The fair value of other current liabilities corresponds to their carrying amounts, as they are, by 
definition, current.

NOTE  P22 	  Accrued expenses and prepaid income

31 Dec 2025 31 Dec 2024

Accrued holiday pay 1,869 1,612

Accrued social security contributions 983 770

Other items 1,348 1,512

Total 4,200 3,894
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NOTE  P23 	  Contingent liabilities and pledged assets

31 Dec 2025 31 Dec 2024

Guarantees for subsidiaries 208,641 207,600

Total 208,641 207,600

The Parent Company has provided a guarantee in relation to the Group’s financing with credit 
institutions in the event that any of the companies are unable to fulfil their commitments. The 
guarantee commitment for the subsidiaries is unlimited in amount.

The Group must fulfil a covenant for the borrowing. At the end of the financial year, the loan 
covenants to be met are a consolidation ratio of no less than 25 and an interest coverage ratio 
of at least 2.5, calculated based on the results for the past 12 months. The Group fulfilled the 
current loan terms during the 2025 and 2024 financial years.

NOTE  P24 	  Adjustment for non-cash items

31 Dec 2025 31 Dec 2024

Depreciation 851 610

Profit/loss from sale of property, plant and equip-
ment and intangible assets 19 -

Provision for payroll tax 41 46

Total 911 655

NOTE  P25 	  Related parties

Related parties are all subsidiaries and senior executives, i.e. the Board and Group Manage-
ment, and their family members. Transactions with related parties have been based on normal 
and generally accepted commercial terms.

See Note P3 for information on purchases and sales between Group companies. Transactions 
with related parties are described in the Group’s Note G9 and G27 . Most of these transactions 
are carried out in the Parent Company. In cases where related party transactions have been 
carried out by a subsidiary, this is explicitly stated in  Note G27.

The receivables from and liabilities to Group companies that are in the Parent Company State-
ment of Financial Position are all current and not interest bearing.

NOTE  P26 	  Proposed appropriation of earnings

The following earnings are at the disposal of the Annual General Meeting:

  Share premium reserve 15,100,560

  Retained earnings 10,121,304

  Profit/loss for the year 20,199,858

Total 45,421,721

The Board of Directors and the CEO propose that the profit be appropriat-
ed as follows:

  A dividend of SEK 0.70 per share to be paid to shareholders, totalling 16,886,917

  to be carried forward 28,534,804

Total 45,421,721
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Board signatures

The Group’s and the Parent Company’s Statements 
of Profit or Loss and Statements of Financial 
Position will be presented to the Annual General 
Meeting on 7 May 2026. 

The Board of Directors and the CEO hereby pro-
vide their assurance that the consolidated finan-
cial statements have been prepared in accordance 
with International Financial Reporting Standards 
(IFRS) as adopted by the EU and provide a true and 
fair view of the Group’s position and earnings. The 
Parent Company’s financial statements have been 
prepared in accordance with generally accepted 
accounting principles in Sweden and provide a true 
and fair view of the Parent Company’s financial 
position and earnings. The Administration Report 
for the Group and the Parent Company provides a 
fair review of the development of the operations, 
financial position and earnings of the Group and 
the Parent Company, addressing significant risks 
and uncertainties affecting the Parent Company 
and the companies within the Group.

The Annual Report was finalised on 31 March 
2026.

Skelleftehamn, on the date indicated by the electronic signature.

Anders Westermark 
Chairman of the Board

Catharina Elmsäter-Svärd 
Board member

Björn Östlund 
Board member

Linn Andersson
Board member

Andreas Lantto
Board member

Maria Kröger 
Board member

Mattias Remahl
CEO

Our auditor’s report has been issued on the date 
indicated by the electronic signature. 

Ernst & Young AB

Micael Engström
Authorised Public Accountant
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To the Board of Directors of Railcare Group AB Corp. 
ID no. 556730- 7813 

Report on the annual accounts and consolidated ac-
counts
 
Opinions
We have audited the annual accounts and consolidated 
accounts of Railcare Group AB (publ) except for the corpo-
rate governance statement on pages 53-65 and the statu-
tory sustainability report on pages 40-41 for the year 2025. 
The annual accounts and consolidated accounts of the 
company are included on pages 34-118 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 2025 and its financial 
performance and cash flow for the year then ended in 
accordance with the Annual Accounts Act. The consoli-
dated accounts have been prepared in accordance with the 
Annual Accounts Act and present fairly, in all material re-
spects, the financial position of the group as of 31 Decem-
ber 2025 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. Our opinions do not cover the corporate governance 
statement on pages 53-65 and the statutory sustainability 
report on pages 40-51. The statutory administration report 
is consistent with the other parts of the annual accounts 
and consolidated accounts.

We therefore recommend that the general meeting of 
shareholders adopts the income statement and balance 
sheet for the parent company and the group.
 
Our opinions in this report on the annual accounts and 
consolidated accounts are consistent with the content of 
the additional report that has been submitted to the parent 
company’s audit committee in accordance with the Audit 
Regulation (537/2014) Article 11.

Basis for Opinions
We conducted our audit in accordance with International 
Standards on Auditing (ISA) and generally accepted audit-
ing standards in Sweden. Our responsibilities under those 
standards are further described in the Auditor’s Responsi-
bilities 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 require-
ments. This includes that, based on the best of our knowl-

edge and belief, no prohibited services referred to in the 
Audit Regulation (537/2014) Article 5.1 have been provided 
to the audited company or, where applicable, its parent 
company or its controlled companies within the EU. We 
believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our opinions.

Key Audit Matters
Key audit matters of the audit are those matters that, in 
our professional judgment, were of most significance in 
our audit of the annual accounts and consolidated ac-
counts of the current period. These matters were ad-
dressed in the context of our audit of, and in forming our 
opinion thereon, the annual accounts and consolidated 
accounts as a whole, but we do not provide a separate opin-
ion on these matters. For each matter below, our descrip-
tion of how our audit addressed the matter is provided in 
that context.

We have fulfilled the responsibilities described in the 
Auditor’s responsibilities for the audit of the financial 
statements section of our report, including in relation to 
these matters. Accordingly, our audit included the perfor-
mance of procedures designed to respond to our assess-
ment of the risks of material misstatement of the financial 
statements. The results of our audit procedures, including 

the procedures performed to address the matters below, 
provide the basis for our audit opinion on the accompany-
ing financial statements. 

Description
The value of locomotives and wagons, work machines 
and ongoing new facilities amounts to KSEK 828,272 and 
constitutes approx. of 72 % of the group’s total assets. Ac-
counting takes place at acquisition value with deductions 
for accumulated depreciation and any devaluations. Capi-
talization of additional expenses takes place for measures 
that are likely to bring financial benefit in the future. The 
value is reviewed annually. Accounting for tangible fixed 
assets is deemed to be a particularly important area as a 
result of incorrect assessments and assumptions in the 
following three areas can have a significant impact on the 
group’s results and position:
•	 analysis of devaluation needs and associated assess-

ments and assumptions such as estimated future cash 
flows, discount rate and growth

•	 assessments of period of use
•	 delineation of whether expenses for repair and main-

tenance must be capitalized or expensed.

Audit Report

AUDIT REPORT
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For the group’s impairment test and also the group’s im-
portant estimates and judgment related see note K15 and 
K11. Our audit included, but was not limited to:
•	 review of the process for accounting for tangible fixed 

assets
•	 assessment of the reasonableness of assumptions that 

have been used in the model for impairment testing 
such as return requirements and forecast assump-
tions and that the required note information has been 
provided

•	 review of the company’s assessment of useful periods 
for a selection of assets

•	 review of a selection of activations and repair regard-
ing maintenance costs

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 2-33, 52 and 124-129. The Board of Directors 
and the Managing Director 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 respon-
sibility is to read the information identified above and 
consider whether the information is materially inconsist-
ent with the annual accounts and consolidated accounts. 
In this procedure we also take into account our knowledge 
otherwise obtained in the audit and assess whether the 
information otherwise appears to be materially misstated. 
If we, based on the work performed concerning this infor-
mation, 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.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors and the Managing Director are 
responsible for the preparation of the annual accounts and 
consolidated accounts and that they give a fair presenta-
tion 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 Managing Director 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 Managing Director are responsible 
for the assessment of the company’s and the group’s ability 
to continue as a going concern. They disclose, as applica-
ble, matters related to going concern and using the going 
concern basis of accounting. The going concern basis of 
accounting is however not applied if the Board of Directors 
and the Managing Director intends to liquidate the compa-
ny, to cease operations, or has no realistic alternative but 
to do so.

The Audit Committee shall, without prejudice to the Board 
of Director’s responsibilities and tasks in general, among 
other things oversee the company’s financial reporting 
process.

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. Misstatements can arise from 

fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the 
basis of these annual accounts and consolidated accounts.
As part of an audit in accordance with ISAs, we exercise 
professional judgment and maintain professional skepti-
cism throughout 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 procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to 
provide a basis for our opinions. The risk of not detect-
ing a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, mis-
representations, 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 Direc-
tors and the Managing Director. 

AUDIT REPORT
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•	 Conclude on the appropriateness of the Board of Di-
rectors’ and the Managing Director’s use of the going 
concern basis of accounting 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 significant 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 ob-
tained 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 transactions and events in a manner 
that achieves fair presentation.

•	 Plan and perform the group audit to obtain sufficient 
and appropriate audit evidence regarding the financial 

information 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 significant deficiencies in internal 
control that we identified. We must also provide the Board 
of Directors with a statement that we have complied with 
relevant ethical requirements regarding independence, 
and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our 
independence, and where applicable, actions taken to 
eliminate threats or related safeguards applied. From the 
matters communicated with the Board of Directors, we 
determine those matters that were of most significance 
in the audit of the annual accounts and consolidated 
accounts, including the most important assessed risks for 
material misstatement, and are therefore the key audit 
matters. We describe these matters in the auditor’s report 
unless law or regulation precludes disclosure about the 
matter.

Report on other legal and regulatory requirements 
 
Report on the audit of the administration and the 
proposed appropriations of the company’s profit 
or loss

Opinions
In addition to our audit of the annual accounts and consol-
idated accounts, we have also audited the administration 
of the Board of Directors and the Managing Director of 
Railcare Group AB (publ) for the year 2025 and the pro-
posed appropriations of the company’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 mem-
bers of the Board of Directors and the Managing Director 
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 responsibil-
ities 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 accord-

ance with these requirements.

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

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the pro-
posal 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, consolidation requirements, liquidity 
and position in general.

The Board of Directors is responsible for the company’s 
organization 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 Managing Director shall manage 
the ongoing administration according to the Board of 
Directors’ guidelines and instructions and among other 

AUDIT REPORT
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matters take measures that are necessary to fulfill the 
company’s accounting in accordance with law and handle 
the management of assets in a reassuring manner.

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 Direc-
tors or the Managing Director in any material respect:
•	 has undertaken any action or been guilty of any omis-

sion 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 Arti-
cles of Association.

Our objective concerning the audit of the proposed appro-
priations 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 auditing standards in 
Sweden, we exercise professional judgment and maintain 
professional skepticism throughout the audit. The exam-
ination 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 relation-
ships that are material for the operations and where devia-
tions and violations would have particular 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 concerning discharge from liabil-
ity. 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.

The auditor’s examination of the ESEF report

Opinion
In addition to our audit of the annual accounts and con-
solidated accounts, we have also examined that the Board 
of Directors and the Managing Director have prepared the 
annual accounts and consolidated accounts in a format 
that enables uniform electronic reporting (the Esef re-
port) pursuant to Chapter 16, Section 4(a) of the Swedish 
Securities Market Act (2007:528) for Railcare Group AB 
(publ) for the financial year 2025. Our examination and 
our opinion relate only to the statutory requirements. In 
our opinion, the Esef report has been prepared in a format 
that, in all material respects, enables uniform electronic 
reporting.

Basis for opinion
We have performed the examination in accordance with 
FAR’s recommendation RevR 18 Examination of the ESEF 
report. Our responsibility under this recommendation is 
described in more detail in the Auditors’ responsibility 
section.

We are independent of Railcare Group AB (publ) in 
accordance with professional ethics for accountants in 
Sweden and have otherwise fulfilled our ethical responsi-

bilities in accordance with these requirements. We believe 
that the evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

Responsibilities of the Board of Directors and the 
Managing Director
The Board of Directors and the Managing Director are re-
sponsible for the preparation of the Esef report in accord-
ance with Chapter 16, Section 4(a) of the Swedish Securi-
ties Market Act (2007:528), and for such internal control 
that the Board of Directors and the Managing Director 
determine is necessary to prepare the Esef report without 
material misstatements, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to obtain reasonable assurance 
whether the Esef report is in all material respects pre-
pared in a format that meets the requirements of Chapter 
16, Section 4(a) of the Swedish Securities Market Act 
(2007:528), based on the procedures performed.
RevR 18 requires us to plan and execute procedures to 
achieve reasonable assurance that the Esef report is pre-
pared in a format that meets these requirements. 
Reasonable assurance is a high level of assurance, but it is 
not a guarantee that an engagement carried out according 
to RevR 18 and generally accepted auditing standards in 

AUDIT REPORT
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Sweden will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis of the Esef report. The 
audit firm applies ISQM 1 Quality Management for Firms 
that Perform Audits or Reviews of Financial Statements, 
or other Assurance or Related Services Engagements 
which requires the firm to design, implement and operate 
a system of quality management, including policies and 
procedures regarding compliance with professional ethical 
requirements, professional standards and applicable legal 
and regulatory requirements.

The examination involves obtaining evidence, through 
various procedures, that the Esef report has been prepared 
in a format that enables uniform electronic reporting of 
the annual and consolidated accounts. The procedures 
selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement in the 
report, whether due to fraud or error. In carrying out this 
risk assessment, and in order to design audit procedures 
that are appropriate in the circumstances, the auditor 
considers those elements of internal control that are 
relevant to the preparation of the Esef report by the Board 
of Directors and the Managing Director, but not for the 

purpose of expressing an opinion on the effectiveness of 
those internal controls. The examination also includes 
an evaluation of the appropriateness and reasonableness 
of assumptions made by the Board of Directors and the 
Managing Director. 

The procedures mainly include a validation that the Esef 
report has been prepared in a valid XHTML format and a 
reconciliation of the Esef report with the audited annual 
accounts and consolidated accounts.

Furthermore, the procedures also include an assess-
ment of whether the consolidated statement of financial 
performance, financial position, changes in equity, cash 
flow and disclosures in the Esef report have been marked 
with iXBRL in accordance with what follows from the Esef 
regulation.

The auditor’s examination of the corporate gov-
ernance statement
The Board of Directors is responsible for that the cor-
porate governance statement on pages 54-65 has been 
prepared in accordance with the Annual Accounts Act.
Our examination of the corporate governance statement is 
conducted in accordance with FAR´s standard RevR 16 The 
auditor´s examination of the corporate governance state-

ment. This means that our examination of the corporate 
governance statement is different and substantially less in 
scope than an audit conducted in accordance with Interna-
tional Standards on Auditing and generally accepted audit-
ing standards in Sweden. We believe that the examination 
has provided us with sufficient basis for our opinions.
A corporate governance statement has been prepared. 

Disclosures in accordance with chapter 6 section 6 the sec-
ond paragraph points 2-6 of the Annual Accounts Act and 
chapter 7 section 31 the second paragraph the same law 
are consistent with the other parts of the annual accounts 
and consolidated accounts and are in accordance with the 
Annual Accounts Act.

The auditor´s opinion regarding the statutory sus-
tainability report
The Board of Directors is responsible for the statutory sus-
tainability report on pages 40–51, and that it is prepared in 
accordance with the Annual Accounts Act according to the 
prior wording that was in effect before 1 July 2025. 
My (Our) examination has been conducted in accord-
ance with FAR’s auditing standard RevR 12 The auditor´s 
opinion regarding the statutory sustainability report. This 
means that our examination of the statutory sustaina-
bility report is different and substantially less in scope 

than an audit conducted in accordance with International 
Standards on Auditing and generally accepted auditing 
standards in Sweden. We believe that the examination has 
provided us with sufficient basis for our opinion. A statuto-
ry sustainability report has been prepared.

Ernst & Young AB, with Micael Engström as auditor in-
charge, Hamngatan 26, 111 47 Stockholm, was appointed 
auditor of Railcare Group AB (publ) by the general meeting 
of the shareholders on the 7th of May 2025 and has been 
the company’s auditor since the 19th of October 2009.

Skellefteå, on the date indicated by the electronic  
signature

Ernst & Young AB

Micael Engström
Authorised Public Accountant

AUDIT REPORT
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Multi-year summary

 Amounts in SEK million 2025 2024 2023 2022 2021 2020 2019 2018

Net sales 667.6 635.3 564.2 497.0 437.9 401.3 370.6 270.1

Other operating income 8.2 6.8 4.0 3.1 6.4 3.6 1.8 1.2

Capitalised work on own account 21.4 18.6 14.2 12.1 8.3 16.2 7.5 5.5

Raw materials and consumables -173.3 -199.8 -176.3 -193.1 -141.0 -121.7 -129.6 -70.5

Other external costs -94.8 -89.3 -85.6 -75.8 -62.9 -58.9 -47.1 -71.3

Personnel expenses -220.2 -196.9 -170.1 -146.3 -139.0 -124.6 -120.4 -108.4

Depreciation and impairment of property, plant and equipment -137.4 -106.4 -77.2 -42.8 -52.1 -53.3 -49.7 -24.1

Other operating expenses -3.9 -2.0 -2.9 -1.8 -1.5 -2.3 -1.2 -0.9

Operating profit/loss (EBIT) 67.6 66.3 70.3 52.4 56.2 60.4 32.0 1.5

Profit from investments in associated companies 0.0 0.1 - - -0.2 0.3 0.3 0.2

Financial income 0.8 0.3 -0.5 0.0 0.1 0.0 0.0 0.0

Financial expenses -16.1 -25.9 -11.9 -5.5 -4.4 -4.8 -5.8 -5.4

Net financial income/expense -15.3 -25.6 -12.4 -5.5 -4.4 -4.8 -5.8 -5.3

Profit/loss before tax 52.3 40.8 57.9 46.9 51.7 55.9 26.5 -3.6

Tax -12.5 -10.4 -13.8 -10.1 -11.2 -12.1 -5.7 2.2

Profit for the period 39.8 30.4 44.1 36.8 40.5 43.8 20.8 -1.4

Equity/assets ratio, % 26.9 27.4 30.5 41.2 39.6 37.4 33.5 32.3

During 2024, the Group adjusted to the 
IFRS Interpretation Committee's clarifica-
tion regarding identifiable assets under 
IFRS 16. The adjustment has been applied 
retroactively and calculated from the start 
dates of the contracts. The comparative 
period for 2023 has been restated, while 
earlier periods have not been restated. 
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DEFINITIONS

General All amounts in the tables are in SEK 000 unless otherwise stated. All values in brack-
ets are comparative figures for the corresponding period in the preceding year unless 
otherwise stated. Amounts in tables and other summaries have been rounded individ-
ually. Accordingly, minor rounding differences may be found in totals.

Alternative 
Key performance indicators

This Annual Report refers to a number of financial measures not defined in accord-
ance with IFRS, known as alternative performance measures. Railcare uses these 
performance measures to monitor and analyse the financial outcome of the Group’s 
operations and its financial position. These alternative performance measures are 
intended to supplement, not replace, the financial measures presented in accordance 
with IFRS. See definitions and further information below.

Financial KPIs Definition/calculation Purpose

Operating profit/loss (EBIT) Calculated as net profit/loss for the period before tax,
profit from holdings in associated companies and 
financial items.

This performance measure 
illustrates the company’s
profit/loss generated by 
operating activities.

Net financial income/expense Net financial items are calculated as financial income
less financial expenses.

This performance measure 
illustrates the net amount 
from
the company’s financial 
activities.

Total assets Calculated as the total of the company’s assets at the 
end of the period.

Equity per share, SEK Calculated as equity divided by the number of
shares outstanding at the end of the period.

This performance measure 
illustrates the company’s
net worth per share.

Sales growth, % Calculated as the difference between net sales for the 
period and net sales for the preceding period, divided 
by net sales for the preceding period.

This performance measure 
illustrates the company’s
growth and historical per-
formance,
contributing to an under-
standing of the company’s
development.
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DEFINITIONS

Financial KPIs Definition/calculation Purpose

Operating margin, % Calculated as operating profit divided by net sales. This performance measure 
illustrates how much of the 
company’s profit/loss is 
generated by its operating 
activities.

Equity/assets ratio, % Calculated as equity divided by total assets. This performance measure 
illustrates the company’s
financial position and long-
term solvency.

Dividend per share, SEK Dividend per share approved by a General Meeting at 
which the Annual Report for the specified financial 
year is adopted.

Earnings per share before
dilution, SEK

Calculated as profit/loss attributable to the Parent 
Company’s shareholders divided by the weighted 
average number of shares outstanding in the period.

This performance measure 
illustrates the company’s
earnings per share, exclud-
ing any dilution effect from
outstanding convertibles.

Financial KPIs Definition/calculation Purpose

Earnings per share after
dilution, SEK

When calculating earnings per share after dilution,
the weighted average number of shares
outstanding is adjusted for the dilution effect of all 
potential shares. The Parent Company has a category 
of potential common shares with a dilution effect: 
convertible debentures. The convertible debentures 
are assumed to have been converted into shares and 
net profit is adjusted to eliminate interest expenses 
less tax effect.

Convertible debentures do not give rise to a dilu-
tion effect when the interest per share that may be 
received upon conversion exceeds earnings per share 
before dilution.

This performance measure 
illustrates the company’s
earnings per share, exclud-
ing any dilution effect from
outstanding convertibles.
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Glossary

REBALLASTING Replacement of the top layer of the rail embankment in which the sleepers are set.

ECM The unit responsible for maintenance for freight wagons and locomotives.

CONTRACTING TRANS-
PORTS

Transport services carried out in connection with railway contracting works, for ex-
ample the delivery of materials such as sleepers and ballast to work sites on the track. 
The term may also refer to the provision of traction for work and material trains, such 
as track renewal trains and ballast wagons, in connection with works such as track 
renewals or ballast replacement.

ERTMS New signalling system for Sweden’s entire rail network. Replaces an old system, sim-
plifies traffic management and maintenance, and in the long term facilitates interna-
tional traffic.

ETCS The on-board system required in locomotives once the new ERTMS signalling system 
has been implemented on Sweden’s railways.

INFRASTRUCTURE  
MANAGER

The organisation or company responsible for constructing, managing and maintain-
ing railway infrastructure, including traffic management, traffic control and signal-
ling. The largest infrastructure manager in Sweden is the Swedish Transport Admin-
istration.

EXTENDING SERVICE LIFE Obsolete locomotives are upgraded with better engines, new signalling systems and a 
modernised working environment with the aim of better meeting future environmen-
tal requirements and technical standards.

MPV Railcare’s newest maintenance machine, Multi Purpose Vehicle, which is battery 
powered. Equipped with its own power source, vacuum pumps, hydraulics and oper-
ator cabs. The improved MPV has the same functionality, but is also equipped with a 
pantograph. This enables batteries to charge directly from overhead lines.

ONBOARD EQUIPMENT The equipment required on board locomotives to enable communication with the 
relevant railway signalling system. 

REMOTE CONTROL OPERA-
TION

A function that enables a locomotive to be operated remotely using a handheld 
control unit. The driver can control the locomotive’s movements, speed and braking 
without being in the cab, which is often used during shunting or in connection with 
contracting works where clear visibility of the work area is required.

RAILVAC Railcare’s machines that are able to perform various types of track maintenance on 
the railways using vacuum technology.

Clearance locomotive/ 
standby locomotive

A locomotive with personnel that is available around the clock 365 days of the year to 
urgently clear or remove vehicles involved in incidents or breakdowns on the railway. 
The aim is to quickly open the track for traffic again.

SLEEPER REPLACEMENT Replacement of the sleepers distributing the track load across the rail embankment.

STAGE V ENGINES Engines that meet the standard for emissions class stage V. Classification for industri-
al vehicles that regulates permitted emissions.

PANTOGRAPH The trailing contact that transfers power from the overhead lines above the railway 
track to the electric vehicles and machines operating on the railways.

Track timetables Time slots allocated by the Swedish Transport Administration for maintenance 
relating to carrying out work on the relevant tracks. During these periods, the tracks 
cannot be used for regular rail traffic.

CULVERT INSPECTIONS Assessment and documentation of the condition and potential maintenance need for 
culverts, mainly under railways and roads.
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Shareholder information

ANNUAL GENERAL MEETING 2026
Railcare’s Annual General Meeting will take place on 
Thursday, 7 May 2026 11:00 a.m. CEST at the company’s 
premises at Näsuddsvägen 10, SE-932 32 Skelleftehamn, 
Sweden.

Notification of participation 
Shareholders wishing to participate in the Annual 
General Meeting must be included in the share register 
maintained by Euroclear Sweden AB by Tuesday 28 
April 2026 and should notify the Company
in writing of their participation by Thursday 30 April 
2026, addressing this notification to:

Railcare Group AB
Att: Annual General Meeting
Box 34
SE-932 21 Skelleftehamn, Sweden. 

Notification may also be provided by calling +46 (0)70-
250 76 66 or by email to: ir@railcare.se.

The notification must state the shareholder’s full name, 
personal ID number or corporate ID number, number 
of shares held, address, daytime telephone number and, 
where applicable, details of any deputies or assistants 

(maximum two). Where applicable, the notification 
should be accompanied by Power of Attorney, registra-
tion certificates and other authorisation documents.

FINANCIAL CALENDAR
•	 The Interim Report for January-March 2026 will be 

published on 7 May 2026.
•	 The Annual General Meeting will take place on 7 

May 2026 at Railcare’s head office in Skelleftehamn, 
Sweden.

•	 The Interim Report for January-June 2026 will be 
published on 13 August 2026.

•	 The Interim Report for January–September 2026 
will be published on 5 November 2026.

•	 The Year-End Report for 2026 will be published on 
11 February 2027.

For further information, see www.railcare.se
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Offices & Addresses HEAD OFFICE

Railcare Group AB
Visiting address: Näsuddsvägen 10
Postal address: Box 34
SE-932 21 Skelleftehamn, Sweden

Tel no: +46 (0) 910–43 88 00
Email: info@railcare.se

ABOUT RAILCARE
The railway specialist Railcare offers innovative products and services for the railway; for exam-
ple, railway maintenance with internally developed machines, a locomotive workshop, project 
and specialist transport, and machine sales. Our market is mainly in Scandinavia.

The railway industry is undergoing positive development with increasing traffic volumes, exten-
sive investment programmes, development of cost-effective freight and passenger transport, 
and rising environmental awareness. Railcare delivers both sustainable and efficient solutions 
that ensure that railway services can be used for the maximum number of years to come.

The shares of Railcare Group AB (publ) are listed on the Small Cap list of the Nasdaq Stock-
holm exchange. The Group has approximately 200 employees and annual sales of approxi-
mately SEK 670 million. The company’s registered office is located in Skellefteå, Sweden.


