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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 Langsele
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-
lefted, 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 Skellefted, 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.

Information/y Shareholders \ Representatives

. Votes Nomination

Election Proposals,

/ Principles

Reports\
Annual General Meeting

Audit Committee Board of Directors Remuneration Committee

Targets Articles of Association

Strategies Board of Directors’ Rules of Procedure
Governance Internal control

documents

CEO

Policies
Internal control

Group Management

Information l ] CEQ's Rules of Procedure

Contracting Technology

53

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

-> ADMINISTRATION REPORT
SUSTAINABILITY REPORT
FINANCIAL STATEMENTS, NOTES
OTHER INFORMATION



RAILCARE GROUP AB ANNUAL REPORT 2025 / CORPORATE GOVERNANCE

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

Among other matters, the Annual General Meeting

resolved:

e todistribute the company’s profit by means of a

dividend of SEK 0.70 per share

to discharge the Board members and CEO from

liability

¢ tore-elect Board members Anders Westermark,
Bjorn Ostlund, Catharina Elmsiter-Svird, Andreas
Lantto, Maria Kroger and Linn Andersson

¢ tore-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 Nasuddsvigen 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 Holmgqvist 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
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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), Bjérn Ostlund, Catha-
rina Elmséter-Svird, Andreas Lantto, Linn Andersson,

and Maria Kroger.

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
ayear, the work of the CEO and Group Management is
evaluated.

FEB
Market and business situation
Recently signed and potential agreements
Organisational
Report by the Audit Committee incl
the auditor’s report
Year-end report
Proposed dividend
Liquidity
Forecast
Current and planned investments
Financial targets

APR

Market and business situation

Report by the Audit Committee

Recently signed and potential agreements
Organisational

Liquidity

Forecast

Current and planned investments

Notice of Annual General Meeting
Approval of Annual Report etc.

+ Extra Board Meeting

MAJ

Market and business situation

Recently signed and potential agreements
Organisational

Report by the Audit Committee

Interim Report (jan-mar)

Liquidity

Forecast

Current and planned investments

Report risk analysis

Annual General Meeting SEP

Statuary Board Meeting s Strategy day

AUG
Market and business situation
Recently signed and potential agreements
Organisational
Report by the Audit Committee
Interim Report (jan-jun)
Liquidity
Forecast
Current and planned investments
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Extract from the work of the
Board of Directors in 2025.

DEC
+ Adoption of budget
+ Assessment of the Board of Directors

NOV
Market and business situation
Recently signed and potential agreements
Organisational
Report by the Audit Committee incl
the auditor's report
Interim Report (jan-sep)
Liquidity
Forecast
Current and planned investments
Internal control, risk management and policy compliance
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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.

Itis 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:

¢ Oneincome base amount to the Chair of the Audit
Committee

¢ Halfanincome 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 Kroger
(Chair), Bjorn Ostlund 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
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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.

The Board’s independence, attendance and remuneration

Independent in relation Independentin  Attendance Remu- Remu-

to Railcare and its senior relation to at Board Attended Audit Com- neration neration

executives major shareholders meetings AGM mittee Committee 2025/2026

Anders Westermark Yes No 909 Yes 4 (5) 1) 282,100
Catharina Elmsiter-Svird Yes Yes 709 Yes - 1) 120,900
Bjorn Ostlund Yes Yes 8(9) Yes 4(5) 1) 161,200
Linn Andersson Yes Yes 909 Yes - 1) 120,900
Andreas Lantto No Yes 909 Yes - 1) 120,900
Maria Kroger Yes Yes 709 Yes 4 (5) o 201,500
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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 Commiittee.
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:

* toapprove proposals for guidelines for remunera-
tion to senior executives, for subsequent adoption
by the Annual General Meeting,

e tosetguidelines 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

¢ tomonitor 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 S6derholm, Business Area Manager
Technology; Torbjorn Larsson, Business Area Manager
Transport; Hans Flodmark, Chief Safety Officer; and
Sofie Stromberg, 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.
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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

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

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 Foretagsekonomiska
Institutet (FEI).

Other experience: Anders has previous experience as CEO in the areas of
media, construction and financial control.

Education: M.Sc. (Econ.) from Linképing 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.

Catharina Elmséter-Svard
Board Member, elected 2016

Born: 1965
Position: Board member and member of the Remuneration Committee.
Other ongoing significant assignments: Catharina is CEO of Byggforeta-

gen and Chair of the Board of Luftfartsverket and AB Elmsaters i Enhdrna.

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.
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Bjérn Ostlund
Board Member, elected 2019

Born: 1957

Position: Board member and member of the Audit Committee and the
Remuneration Committee.

Other ongoing significant assignments: Bjorn 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: Bjorn's previous experience includes senior positions
within AF/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
Tagoperatdrerna (train operators) industry organisation.

Education: M.Sc. (Eng.) in Industrial Engineering and Management from
Linképing University.

Holding in Railcare Group AB (incl. closely related parties): Bjorn holds
3,502 shares in Railcare Group AB.
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Board of
Directors
cont.

Linn Andersson
Board Member, elected 2023

Born: 1978

Position: Board member and member of the Remuneration Committee.
Other ongoing significant assignments: Linn is General Manager at
Boliden Rénnskar and Board Member of Science City Skellefted 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 Skelleftea 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 Umea 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.

Andreas Lantto lf
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 Lulea 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 Lulea.

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 Lulea University
of Technology.

Holding in Railcare Group AB (incl. closely related parties): Andreas
holds 0 shares in Railcare Group AB.
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Maria Krager
Board Member, elected 2024

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 Umea School of Eco-
nomics

Holding in Railcare Group AB (incl. closely related parties): Maria holds
2,000 shares in Railcare Group AB.
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Group
Management

Mattias Remahl

Born: 1976

Position: President and CEO
Other ongoing significant
assignments: Mattias is a Board
member of Humivic AB and Kurjo-
vikens Branneri 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 Lulea 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

s =
¥

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), Umea 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

Jonny Granlund

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

6l

CONTENTS

ABOUT RAILCARE

OPERATIONS

THE SHARE

-> ADMINISTRATION REPORT
SUSTAINABILITY REPORT
FINANCIAL STATEMENTS, NOTES
OTHER INFORMATION

Patrik Soderholm

Born: 1990

Position: Business area Manager
Technology

Other ongoing significant
assignments: Patrik is a board
member of Patrik Sderholm
Invest AB and deputy board mem-
ber of Orbécks 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

* Engaged on a consulting basis
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Group
Management
cont.

Torbjorn Larsson

Born: 1973

Position: Business area Manager
Transport

Other ongoing significant
assignments: Torbjorn has no
other ongoing assignments as a
member of any administrative,
management or control body.
Other experience: Torbjorn 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,
Lulea University of Technology.
Holding in Railcare Group AB
(incl. closely related parties):
Torbjérn holds 0 shares in Rail-
care Group AB.

Employed: 2023

In Group Management since:
2025

Sofie Stromberg

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
Skelleftea Taxi and as a manager
in Skelleftea Municipality, Depart-
ment of Health and Social Care.
Education: B.Sc in Human Re-
sources, Umea 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

Hans Flodmark

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

Hanna Hedlund

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 Lule& 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
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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
Engstrom, 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
amarket-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.
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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
atimely 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,
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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
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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.



