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The subsidiary Truxor Wetland Equipment
Since 1995, Truxor Wetland Equipment enables effective
water management worldwide.
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This Annual Report is a translation from the Swedish
version. Should there be any discrepancies, the Swedish

version shall prevail.

The formal Annual Report comprises pages 32—77.
In'some cases rounding has taken place, which means
that tables and calculations do not always sum up
exactly. A Sustainability Report has been prepared
and can be downloaded as an attachment here:

See www.lagercrantz.com/en/sustainability
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Lagercrantz Group

Lagercrantz Group is a technology group consisting of just over
80 independent companies, which offer value-adding technology
to other companies, mainly with proprietary products.

Lagercrantz continually acquires new successful businesses with
leading positions in expansive niches and creates good conditions
for the companies’ continued development, profitability and
growth, in a decentralised manner.
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1 April 2024 — 31 March 2025

The year in brief

Financial

W Net revenue increased by 16% to MSEK 9,389 (8,129).

W Operating profit (EBITA) increased by 15% to MSEK 1,646
(1,431), equivalent to an operating margin of 17.5% (17.6).

B Profit after financial items (EBT) increased by 16% to
MSEK 1,298 (1,116).

B Cash flow from operating activities amounted to
MSEK 1,322 (1,327).

W Profit after taxes increased by 16% to MSEK 1,019 (877)
and earnings per share after dilution increased by 16% to
SEK 4.93 (4.25).

W Return on equity was 28% (27). The equity ratio at the end
of the financial year was 34% (35).
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Read more about acquisitions on page 16.

FINANCIAL KEY PERFORMANCE INDICATORS
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Operational

B During the year, seven acquisitions were completed with
total annual revenue of approximately MSEK 825 (1,175),
equivalent to 10% of net revenue in the previous financial
year 2023/24.

Sustainability
B Climate impact from own production (scope 1 & 2) has
decreased by 31% compared to the base year 2020.

B Climate mapping of value chain with increased scope
including scope 3.1 Purchased goods and services.

B The accident rate has decreased to 5.5% (5.9%) and
absence due toillness to 3.8% (4.1%),).

B The proportion of women in management teams has
increased to 23% (22%).

B Materiality assessment together with stakeholders has
been updated based on the CSRD.

MAST
SYSTEM
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Net revenue and profit after
financial items (MSEK)

Amounts in MSEK 2024/25 2023/24
14,000 1,400
Net revenue 9,389 8,129
12,000 1,200
Net revenue growth % 16% 12%
10,000 1,000
EBITA 1,646 1,431
EBITA margin, % 17.5% 17.6% 8.000
Profit after financial items 1,298 1,116 6000
Earnings growth, % 16% 15% 4,000
Earnings per share after dilution, SEK 4.93 4.25
Dividend per share, SEK 2.20* 1.90
Return on capital employed 20% 20% 2021 21722 22/23  23/24 2425
B Net revenue
Return on equity 28% 27% Profit after financial items
Cash flow from operating activities 1,322 1,327 Lagercrantz’s strategy is to acquire and develop suc-
cessful and market-leading niche companies with the
Average number of employees 2,979 2,788 potential to generate sustainable profitable growth.

During the past five years, Lagercrantz has generated
average annual earnings growth of about 27%.

*Proposed.
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Net revenue by product type (%)
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Net revenue by customer segment (%)

Power & Electricity 17%
Infrastructure 19%
Transportation 15%

Bldg. & Const. — Industry 9%

Bldg. & Const. —
Commercial6%

Electronics 6%
Service 6%
Security6%
Telecom. 3%
Medical 2%
IT2%

Bldg. & Const. — Private 1%
Pulp & Paper Industry 1%
Other 7%

S
@

Lagercrantz's customers are found in well-diversified, growing sectors
such as power and electricity distribution, infrastructure, transportation,
building and construction, electronics, service and security.

W System integration 3%
B Other2%

M Proprietary products 78%
W Value-adding trading 12%
B Niche production 5%

Figures refer to the year 2024/25.

Lagercrantz acquires and develops technology and industrial
companies that are characterised by high competence, an increasing
share of proprietary products and the ability to build long-term, close
relationships with customers and suppliers. The companies offer
sustainable products and solutions that strengthen their competitive-
ness and that of their customers. The companies manufacture,
develop and sell components, products, systems and services with

a high technology content.

Net revenue by geographic market (%)

100%
M Sweden 32%
M Denmark 11%
B Norway 9% e |
M United Kingdom 8%
M Finland 6% 60%
M Germany 6%

Other Europa 14% 40%

M Asien 4%
W Other 10%

20%
Figures refer to the
year2024/25.

0%

23/24 24/25

Lagercrantz consists of just over 80 companies that offer their products
and services in more than 25 countries. The home markets in the Nordic
countries represent 58%, the rest of Northern Europe represents about
28% and Asia including other countries represents 14%.

Earnings and dividend EBITA margin Return on equity Return on capital
per share (SEK) (%) (%) employed (%)
5.00 25% 30% 25%

20% 25% 20%

20/21 21/22 22/23 23/24 24/25

B Profit per share
B Divident (proposed 24/25)

During the past five years,
Lagercrantz has generated average
annual earnings growth per share
of about 27%. The dividend has
increased steadily, equivalent to
about 45% of the net profit.

15%

20/21 21/22 22/23 23/24 24/25

During the past five years,

the profitability and EBITA margin
have continually improved and
amounted to 17.5% in 2024/25.

20%

20/21 21/22 22/23 23/24 24/25

== Financial goal

During the past five years,

the average return on equity has
amounted to 27%, which is above
the Group's long-term goal

of at least 25%. During 2024/25,
the equity ratio was 34% and

the return on equity was 28%.

20/21 21/22 22/23 23/24 24/25

During the past five years,
the average return on capital
employed has amounted to 20%.
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COMMENTS BY THE CEO

Another successful year
for Lagercrantz

‘ ‘ Behind Lagercrantz Group’s strong
performance, over many years is our business
concept as well as the corporate culture and
the working methods that we consistently

apply. 9P

\ | V =
e

Lagercrantz sums up another successful year 2024/25.
We are pleased to note that our profit (EBT) increased
by 16% to MSEK 1,298 with a slightly increasing
growth rate at the end of the year. The operating
margin (EBITA) was a good 17.5% and earnings per
share increased by 16% to SEK 4.93, a new all-time
high for the 15th consecutive year. In addition, cash
flow from operating activities totalled MSEK 1,322 and
we have completed seven exciting acquisitions, which
add total annual revenue of approximately MSEK 825
with good profitability.

An effective business concept,

well executed, behind the success

Behind Lagercrantz Group's strong performance, over many
years stand our business concept as well as the corporate
culture and the working methods that we consistently apply.
The business concept is to acquire small and medium-sized
leading technology companies and get them to grow and
develop in a positive way — a so-called “buy-and-build”
strategy. We consistently invest generated cash flows in new,
well-functioning businesses, which over the years has created
self-financed high growth and good returns. We thus benefit
from our two growth engines: both to grow organically and
improve our existing businesses, and to also grow through

acquisitions. The goal is to grow the total profit by at least
15% per year, which corresponds to doubling our profit
every fifth year, where about one third should be generated
through organic growth and two thirds through acquisitions.
We have essentially succeeded with this over the past

15 years, and so also in 2024/25.

However, growing earnings and profitability organically over
along period is not a trivial matter. For this reason, opera-
tionally, the organisational model built around decentralisa-
tion and management by objectives, simplicity, responsibility
and freedom, is well established. We apply it in a disciplined
manner, where each subsidiary management works towards
profit and working capital targets, supported by Lagercrantz
as an active and engaged owner. Decentralisation and
management by objectives encourage us to find opportunities
for growth and development at all levels.

The acquisition strategy is another important reason for our
success. In recent years, we have further increased the divi-
sions’ capacity for acquisitions, which has had the desired
effect in the number and quality of the acquisition opportu-
nities we evaluate. We also see that Lagercrantz's approach
to further developing owner-led technology companies

in particular, is increasingly attracting family business owners
and entrepreneurs. They see our success with previous
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Net revenue and profit after financial items,
moving 12 months

Net revenue,

Profit after financial

MSEK items, MSEK
14,000 1,400
12,000 1,200
10,000 1,000
8,000 800
6,000 600
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M Net revenue Profit after financial items

acquisitions, which creates confidence in our governance
concept, where we are successfully developing the life work
of many family businesses into the future and where we
have no exit horizon. During the year, we completed a total
of seven acquisitions, where several were slightly larger than
the previous average, for example CP Cases, Mastsystem
and VLT.

It is worth noting that we have also successfully expanded

our geographical reach in recent years. We are involving

more employees in acquisition-related activities and we are
now established with several newly acquired companies in
the UK, and we are also growing in the Netherlands, Germany
and in the US. We are growing in existing technology areas,
but we are also looking at new areas, which among other
things, has resulted in a marine cluster of companies within
the International division and a water cluster within the Niche
Products division.

I would also like to take this opportunity to thank all employ-
ees, whose commitment is a crucial factor for Lagercrantz.
The contribution of each company and employee to

the Group is important and | am very grateful for all the hard
work, fine efforts and initiatives that are taking place

in the Group’s 80 or so businesses, and at a divisional and
Group level.

Outlook

Ahead of the financial year 2025/26, | am optimistic despite
the geopolitical uncertainty. The spring’s discussions

around trade barriers are creating uncertainty, but despite
this, the situation remains stable and positive for most of

the Group's businesses. Lagercrantz has a strong financial
position, which creates resilience and the scope for further
acquisitions. We will continue on our chosen path of building
a strong technology group with leading positions in expansive
niches. The Group’s broad exposure with niche B2B technol-
ogy companies in attractive and sustainable sectors, such as
electrification, infrastructure and security & safety solutions,
provides both stability and good growth opportunities.

July 2025

Jérgen Wigh
President and CEO
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About Lagercrantz Group

Lagercrantz Group is a technology group consisting of just over 80 independent companies, which offer value-adding
technology to other companies, mainly with proprietary products. Lagercrantz continually acquires new, successful businesses
with leading positions in expansive niches and creates favourable conditions for the companies’ continued development,
profitability and growth, in a decentralised manner.

Vision
Lagercrantz’ vision is to be a leading and sustainable supplier of value-creating technology with market-leading positions
in expansive niches.

Leading and sustainable Value-creating technology Market-leading

Means good growth and Means providing added value to the goods Means being number one
profitability as well as creating and services offered by utilising our accumu- or two in a defined submarket
a positive development that bene- lated experience, technical and industrial —aniche.

fits customers, business partners, knowledge. The customers are offered

owners and society in general. unique competitive solutions involving new

combinations, new technologies, design and
customisation as well as service, support
and services.

Goals

Lagercrantz Group’s financial goals are:
H Earnings growth of not less than 15% per year.
W Return on equity of not less than 25%.

Lagercrantz's growth target is measured over a business cycle on profit after net financial items (EBT) and the profitability target,
return on equity, has been converted internally to a return on working capital (P/WC) of not less than 45% for each established
business unit and business. To achieve its goals for earnings growth and profitability, Lagercrantz works according to a Group-
wide strategy and on building a strong corporate culture and is also working towards long-term sustainability goals.

CP CASES designs and'mantifactoses
protective and tranSPOrt cases

for mission-criticalequipment:

In the photg, wesee arain cover for
outdoor broadcast cameras.
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Strategy

Lagercrantz shall continually strengthen its position as a profitable and growing company by developing its existing businesses
and acquiring more successful companies with strong positions in expansive niches. Lagercrantz is a serial acquirer without an
exit horizon where the objective is to build long-term sustainable market positions where every business contributes to societal
benefit, both in its customer offering and in how the business is conducted. Lagercrantz works with Group-wide strategies
and on building a strong corporate culture in order to achieve its goals for earnings growth and profitability.

Decentralisation and management by objectives
The Group’s working method is characterised by decen-
tralised decision-making where each subsidiary management
conducts its operations independently and with a great deal
of freedom, but subject to accountability. This means that
the most important business decisions are made where

the expertise is greatest — close to the market, customers

and the organisation. Management by objectives means that
each subsidiary prepares business plans with clear financial
and operational targets. Goal formulation is in focus while
there is great freedom around the means of achieving them.
The outcome of the business plan is monitored on an ongoing
basis both locally and centrally, which means that proactive
actions can be taken along the way.

Strong market positions in niches

All Lagercrantz companies strive to develop a strong and
sustainable market position in an expansive niche. A niche is
normally defined as a technology area, customer segment
or geographical area with a total market value of less than
MSEK 2,000. Through specialisation, companies focus on
developing an effective offering in their niche, and companies
can thereby also be competitive against other, much larger
players. Success through specialisation creates energy

and enthusiasm, which attracts the best employees. This
competence is requested by the leading and most demand-
ing customers, as well as the most important suppliers,

an attractive symbiotic relationship.

High value creation

Lagercrantz's profit centres shall create added value for
customers and suppliers by customising, developing and
combining attractive proprietary products and products from
leading product suppliers, and offer a high degree of service,
support and services in their solutions. The degree of refine-
ment has been continually enhanced by increasing the offer of
proprietary products and phasing out low value-added prod-
ucts. The degree of refinement, measured as the consolidated
gross margin, has improved for many years from an average
of 21% (2005/06) to just over 39% (2024/25).

Earnings growth both organic and via acquisitions
Lagercrantz's growth targets focus on earnings growth

and shall be achieved through both organic growth and
acquisitions.

Organic earnings growth is achieved by each business
focusing on;

e Expansive niches.

e Improved sales processes and value added.

e Innovation and new products.

e New customers and customer segments.

e Establishment in new markets and efforts to boost exports.
The goal is that the total organic earnings growth in

the Group should represent at least one third of the total
earnings growth target of 15%, seen over a business cycle.

Growth through acquisitions takes place both as add-on
acquisitions to existing businesses to strengthen the market
position and of companies in completely new niches.
Primarily, B2B technology companies are acquired in Northern
Europe with;

e A tried-and-tested business concept.
e Strong market position.
e Proven good stable earning capacity.

e Companies with proprietary products or value-adding
distributors.

e Strong established management.

e Limited risk and good growth opportunities.

The Group contributes to organic and acquisition-led growth
in the subsidiaries with experience in the board work and
with tools in the form of strategic and business plans, growth-
promoting initiatives, financing of acquisitions and new
investments and assistance during foreign establishments
and acquisitions.
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Corporate culture and values

The corporate culture in Lagercrantz has taken shape and Our shared values are an important part of our corporate

has been continually developed since the start in 1906 within culture and consist of businessmanship, accountability and
the then Bergman & Beving. Today, it is well established. freedom, simplicity and efficiency, together with willingness
Itis characterised by a long-term approach and sustainable to change.

enterprise — economically, socially and environmentally. Businessmanship means seeing and creating win-win

This philosophy is communicated in the day-to-day work but situations and other opportunities in the daily relationship
also in courses, seminars, books and through the Group’s with customers, suppliers or in your own organisation.

Code of Conduct. Companies within Lagercrantz shall act This requires a good understanding of customers and markets
responsibly and contribute to societal benefit both in their as well as technology and your own capabilities.

customer offerings and in their actions locally and in relation
to the market.

Mastsystem is a leading player with proprietary
products in advanced and mobile telescopic

mast systems made of composite materials.

In the photo, we see a 34-metre high mast system.
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Long-term

sustainability goals
Lagercrantz has established sustainability
goals in the areas of climate, health and
safety, and business ethics to reduce
negative impacts and ensure long-term
competitiveness. The starting point is
that business and social benefits should
pervade all of the operations;

 In evaluation of new businesses during
acquisitions.

e |n connection with investments and
development of existing businesses.

e In the Group's conduct as a long-term
owner.

Lagercrantz’s sustainability work is
business-driven and is mainly conducted
in each subsidiary, where good business
opportunities are created, for example
within electrification, safety & security,
and climate adaptation. Read more
about Lagercrantz's sustainability

work, governance and development

in relation to the established targets in
the Sustainability Report.

Geonor manufactures and sells
geotechnical, hydrological,
meteorological and environmental
equipment and solutions.

In the photo, we see

a meteorological weather station
with several instruments.
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Lagercrantz towards

two billion

Lagercrantz’s business concept, to acquire small and medium-sized leading technology companies and to get them
to grow and develop positively — a so-called “buy-and-build” strategy, has proved to be successful over many years

and represents a strong platform for continued expansion.

To ensure continued growth, the “Lagercrantz towards one
billion” programme was launched for the 2021/22 financial
year. The programme meant that Lagercrantz would double
its earnings and reach at least SEK 1 billion in profit within five
years. This target was achieved already in summer 2023 and
therefore it was made more challenging and the “Lagercrantz
towards two billion” programme was launched during

the 2023/24 financial year, with a duration of five years.

A description is provided below of what the programme
entails as well as the financial and strategic goals established
to continually monitor and support the achievement of the
objectives. The ambition is to continue building a strong
technology group with leading businesses in different niches.

Financial goals

The financial goals are expressed as earnings growth (EBIT) in
excess of 15% annually over a business cycle and a return on
equity of not less than 25%. The goal is to double the profit
after net financial items (EBT) to SEK 2 billion within five years.
As before, at least one third of growth shall be generated
organically and the rest through acquisitions.

Strategic goals:

Good capacity in business development and more
acquisitions, Lagercrantz has long and solid experience in
acquiring and further developing different industrial tech-
nology companies. The ambition regarding the number of
acquisitions has therefore been raised from 5-8 per year to
8-12 per year and or that the total annual revenue of the
acquisitions corresponds to at least 10% of the net revenue
in the previous financial year. The increase in the targets is due
to the fact that the divisional structure now provides good
opportunities to take care of more companies and to manage
several acquisition processes in parallel. The acquisition
market is also expected to remain favourable, with many
attractive businesses to add to the Group.

Focus on underlying structural growth, the Group’s focus
on sustainability-oriented segments with underlying structural
growth is being strengthened. Lagercrantz intends to increase
the share of proprietary products to at least 85%. Experience
shows that, successful product companies generally have
higher margins and a stronger market position, which leads

to higher profitability, better cash flows and increased
resources for growth — particularly in efforts to boost exports.
Geographically, the Group is gradually increasing its presence
in northern Europe, as attractive, niche, leading technology
companies are identified.

Sustainability — a core part of the Group’s companies,
sustainability is of central important for Lagercrantz.

In addition to the wide societal perspective, this creates
business benefits in the form of business opportunities and
attractiveness, for customers, in the stock market, in the
acquisition market and among existing and future employ-
ees. The Group has chosen to work with sustainability using
the same decentralised approach as with other important
issues. At Group level, Lagercrantz’s main role is to inspire,
set requirements and ensure that the subsidiaries conduct
their business ethically and according to Lagercrantz's
strategic sustainability goals. The real change work should
be business-driven and take place locally in the businesses.

Outcome in line with long-term goals
During the year, EBT grew by 16% (15%), which means that
Lagercrantz is moving steadily towards the SEK 2 billion
target. Organic growth was limited during the year and

the earnings growth was mostly driven by acquisitions. During
the year, seven acquisitions were completed with total annual
revenue of approximately MSEK 825, equivalent to 10% of
net revenue in the previous financial year. During the year,
organic growth amounted to 2%, with a slightly increasing
growth rate at the end of the year, despite challenging market
conditions, particularly in the engineering and construction
sectors. The share of proprietary products increased from
76% to 78%. In sustainability, the Group has further
advanced its positions during the year, and sustainability
aspects are now an integrated part of the subsidiaries’ busi-
ness plans. Examples of concrete measures are described in
more detail in the Sustainability Report, which may be down-
loaded here: See www.lagercrantz.com/en/sustainability.

In summary, confidence in what the organisation, culture
and business concept can deliver remains high, and the
strategy going forward to achieve the SEK 2 billion target
is to work to ensure continued growth in the five divisions
both organically and through acquisitions.

13
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Acquisition process-growth
with Lagercrantz Group

Lagercrantz is an attractive partner for entrepreneurs and family-owned companies that are looking for
a long-term, stable and committed owner for their life’s work.

The ambition is to together further develop what the founders and former owners have built. Something that is often valued
with Lagercrantz as a new owner is the decentralised model with a high degree of independence and access to an active
network of experienced entrepreneurs and leaders, as well as support in areas such as internationalisation, digitalisation, pricing

and sales management.

The acquisition process is also based on a decentralised model in which divisions and subsidiaries are given a great deal
of responsibility early on. It broadly consists of four stages: initial contact, deal, integration and refinement — which are briefly

described below.

Initial contact

Divisions and subsidiaries identify acquisition candidates
through, for example, trade fairs, database searches and out-
reach activities. Relationships are maintained on an ongoing
basis with a number of interesting companies — often long
before a change of ownership becomes relevant.

Examples of what is valued in potential acquisitions;

further growth potential through continued development
of the domestic market or efforts in relation to exports.

In addition to acquisitions of new independent companies,
add-on acquisitions are also made to existing businesses,
often to complement products or strengthen the presence
in an important market.

e The focus is on acquiring successful product companies
in profitable niches that own the rights to their products.
Whether they also manufacture their products is secondary.
There is also an interest in profitable distributors with

Lagercrantz adheres relatively strictly to the above criteria
and in how companies are valued prior to an acquisition —

a strategy that has contributed to higher margins, increased
profitability and improved return on capital.

a unique position and the ability to charge well for their
value creation.

e |tisimportant that the company is sustainable in the long
term —both in how its products are used by end customers
and in how they are produced. Challenges are accepted
if a feasible plan can be developed for how they can be
addressed.

e Annual revenue is normally between MSEK 40 to
MSEK 400, with a historically proven EBIT margin of >15%.
Smaller companies than this can be of interest as add-on
acquisitions to existing businesses.

e Most are family-owned businesses, with owners that are

PRECIMETER

“Precimeter became part of the Lagercrantz-family in 2014.
The decentralised business model, which combines a high
level of personal responsibility with long-term and stable
ownership, has created good conditions for our growth
journey. Through access to support when needed, continu-
ous follow-up and a high degree of independence, we have

been able to establish ourselves as a market leader in our

looking for a reliable long-term partner. The company’s segment.”
products are often leading in the domestic market with Ivan Dejanovic, MD and former co-owner
ACQUISITIONS 2018 UNTIL TODAY
G9/Came Danmark CW Lundberg
Dorotea PcP Door and Joinery
Bjurenwalls Mekaniska ~ Sajas Group  Esari Vihab Libra Geonor Westmatic  Corporation Solutions

—0—0—0—0 000 0 0 0 0 0 06 0 06 0 0 06 06 0 o6 o o0

2018 2019 2020 2021
Tormek Schmitztechnik Frictape VP Metall Hovicon RiaWatech AC GM ARAS Stegborgs ~ Waterproof
Net International Antennas Scientific Security EL-evator Diving

International



Lagercrantz Group AB (publ) ®m Annual Report 2024/25

S

Deal
When contact is made with a suitable company and there is
mutual interest, discussions begin about the price and terms.
As an acquisition involves a lot of work and costs for both
parties, exclusivity is normally required before Lagercrantz
goes any further.
After an agreement is reached, a review/inspection of
the company (due diligence) begins, where market position,
finances, sustainability aspects, and legal conditions are
examined. In parallel, a business plan is developed together
with the company’s management to reach a consensus on the
priorities for the next few years with Lagercrantz as owner.
The people from Lagercrantz divisions who lead the work
and have learned about the company are usually appointed as
representatives on the company’s board after the acquisition
is completed.

PRIDO AB

“Having been a family business since 1973, it was crucial for
us to find a buyer who could appreciate and further develop
Prido on a long-term basis. With Lagercrantz. we quickly
found the right partner — their focus on entrepreneurship,
local responsibility and respect for each subsidiary’s culture
reflected our values. This provided reassurance both for us
former owners and, above all, for our employees, customers
and partners.”

Josephine Stjdrnerfélt, MD and co-owner

Integration

Lagercrantz believes in decentralisation with independent
companies that have freedom subject to accountability.
Because the companies acquired are already successful,
drastic changes are rarely made. However, the fact that
Lagercrantz is a listed company often means slightly increased
reporting requirements.

Refinement

Acquired companies are offered a smorgasbord of support
and resources in areas such as international expansion, digital-
isation, sales management, pricing, inventory optimisation
and add-on acquisitions. Network meetings and joint activi-
ties promote the exchange of experience, and good examples
within the Group are highlighted. This creates a collegial
environment where the companies thrive and develop.

ELPRESS AB

"As a financial manager in a subsidiary within Lagercrantz,

I really perceive the strength of the Group's clear key perfor-
mance indicator management — it helps me to work in

a more focused and data-driven way on a daily basis.
Thanks to the decentralised model, | have the freedom to
make decisions close to the business, while having access

to the Group’s resources, networks and experience when
needed. The innovative culture and proximity to both

the market and management makes me feel like | can make
an impact, contribute to profitable growth and develop

in my role every day.”

Daniel Forsman, Financial Manager

FIRECO

“We love our company and wanted to put it in safe hands
to ensure stability for our employees, while at the same
time we needed the freedom to grow. We achieved this by
choosing Lagercrantz as our new main owner. We really
value Lagercrantz’s decentralised model, the opportunity
to continue running our own company on a daily basis,

the long-term ownership with a perpetual perspective, and
the power and drive of Lagercrantz’s operational manage-
ment. Would we make the same choice again if we could
go back two years in time? Absolutely.”

James Wheeler, MD and co-owner, Fireco Ltd

Agentuuri Neumann Glova Rail
(asset acquisition) Principal Van Leeuwen
Tykoflex Fireco Letti MH Modules Prido Doorsets Mastsystem Test Group
@ @ L L @ @ @ @ @ L L @ L L L @ L @ @
2022 2023 2024 2025
Tebul Sassenus Packaging Supply Plus DP Seals Suomen Diesel  Nordic Road CP Cases Plast & Plat He-Man
(asset acquisition) Voima Safety Road signage
(PPV)
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Companies in five divisions

All of the companies within Lagercrantz are run in a decentralised manner and with a strong entrepreneurial spirit under

the motto of great freedom with own responsibility. The Group and Divisional Management teams add value through board
work in the subsidiaries and by challenging goal formulations and through improvement projects that are expressed in terms of
business and expansion plans. The Group also adds value through its network of contacts both nationally and internationally.
The focus of all businesses is to grow both organically and through add-on acquisitions.

LAGERCRANTZ GROUP

ELECTRIFY CONTROL TECSEC NICHE PRODUCTS INTERNATIONAL
18 companies 15 companies 13 companies 17 companies 16 companies
11 countries 8 countries 10 countries 8 countries 9 countries

Electrification and infra- Measurement and Safety and security Specialised product Niche companies
structure control technology solutions companies with a high degree of
proprietary products
in Denmark, Norway,
Germany and the UK

Net revenue Net revenue Net revenue Net revenue Net revenue
2,285 MSEK 1,196 MSEK 2,171 MSEK 2,169 MSEK 1,568 MSEK
EBITA=16.9% EBITA=14.6% EBITA=16.5% EBITA=22.1% EBITA =17.4%
R/RK = 66% R/RK=90% R/RK =98% R/RK =83% R/RK =76%

EBITA, operating profit before amortisation of intangible non-current assets.
P/WC, return on working capital.
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Net revenue, total 9,389 MSEK Operating profit (EBITA), total 1,646 MSEK
17% 16%
24% 23%
Electrify Electrify
Control Control
TecSec TecSec
23% 13% Niche Products TR 10% Niche Products
International International
23% 22%

)

Beijing (CN)
Hongkong (CN)
Shanghai (CN)
Suzhou (CN)
Delhi (IN)
‘Buffalo (US)
Chicégo (Us)
Phoenik‘(US)

®
@ P
SORORORORORORORO)
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Netrevenue EBITA MSEK 2024/25 | 2023/24 2022/23 2021/22 2020/21
24% 2300 Net revenue 2,285 1,801 1,677 1,466 1,209

Operating profit (EBITA) 387 312 283 246 193

Operating margin, % 16.9% 17.3% 169% 16.8% 16.0%

Return on working capital (F/WC), % 66% 62% 69% 76% 68%

Share of the group for the financial year 2024/25.

About Electrify

The Electrify division consists of businesses where each one is, or strives to become, a leader in its electrification
and infrastructure niche. The majority of the businesses have proprietary products and solutions and generally
work with products that have long lifecycles. Growth is driven by a changing society — where electrification,

connectivity and modern infrastructure are crucial.

The division consists of 18 companies with a strong presence
in Northern Europe and a growing export business. Trends
such as electrification, digitalisation and urbanisation,
as well as the need for reliable communications and protected
systems, are driving forces that ensure a growing market and
demand. Many of the companies are leaders in their niches
and show stable growth, with proprietary products and
solutions that often have long lifetimes and high technical
performance. Customers are found in industry, electricity
distribution, transmission, renewable energy, transport
infrastructure, battery and charging technologies, and
communication networks such as fibre and 5G.

The businesses are organised into five areas: electrical con-
nectors, enclosures and technical housings, cabling, electrical
products and infrastructure products. The division develops

Technology for the robust networks of the future

everything from electrical connection systems and IP-rated
enclosures to customised cabling solutions and safety &
security products that contribute to safer societies. The com-
panies that are focused on infrastructure offer unique systems
for safe electricity, communication and road development.
The underlying business normally shows an annual growth
rate of 5-15% and Electrify has a good basis to continue
developing in line with society’s needs and growing demands
for robust solutions, which increase society’s resilience to
crises and disruptions. The conditions and external environ-
ment are well aligned with the division’s and Lagercrantz’s
ambition to act as an enabler of growth with a focus on
business development, both for existing companies but
also for new companies that join the division through
acquisitions.

Tykoflex set a new world record for fibre optic
submarine cable splicing with 1,728 fibres.

A technical feat, which shows the company is an
innovative force to be reckoned with. Now the
development journey in communications infra-
structure is continuing - both at sea and on land.

Tykoflex is a market leader in connectors for critical
infrastructure, with cutting-edge expertise in fibre optic
splicing products. The company supplies some of the
world’s largest cable manufacturers, network owners
and network operators, which develop and ensure
interference-free transmission of electrical power and
data communications. Examples of product applica-
tions from Tykoflex are splicing solutions for optical
ground wire (OPGW) communication in electrical grids,
control of wind farms and marine fibre optic transmis-
sion cables.

Societal development creates new opportunities
At a time when resilience, local value chains and hybrid
defences are becoming increasingly important, the
demand is growing for solutions to build secure, robust

and future-proof networks. This creates new opportu-

nities for Tykoflex, whose products are known for their

durability, reliability and high technical performance.
Today, the company has a strong position in

the Nordic region and is well positioned to continue

its expansion.

Tykoflex in Lagercrantz Group

Tykoflex is part of Lagercrantz Group since 2022.

After the acquisition, net revenue has increased by
20% and profit by 25%, and several key competencies
have been added to both management and specialist
functions. The Orje family (the entrepreneurs and sellers
of the company) and current MD, Richard Petersson,
have this to say about the development together with
Lagercrantz:

“With Lagercrantz, Tykoflex has gained access to
both financial resources and critical competencies in
procurement, packaging and international expansion.
This contributes to increased confidence in the market
and creates favourable conditions for continued
expansion and value creation in an already strong
company.”

MSEK 163
141

/

22/23 24/25

Net revenue === EBITA
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“In the divisional management for Electrify, we can look back on a very successful year, where
the division increased its revenue by 27% and the EBITA result by 24%. Driven by strong demand
in electrification and infrastructure, several of our companies have achieved record profits.
Through the strategic acquisitions of Mastsystem and PPV, the division has also broadened its
offering and strengthened its market position. The companies are well-equipped to continue
growing in line with increased electrification and society’s need for robust infrastructure.”

Peter Baaske, Head of Division

Events during the financial year 2024/25 Share of division’s sales

Pro forma (including companies calculated on an annual basis)

&

B Electrify continued to