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MilDef Group AB (publ) is a Swedish limited company with its registered office in
Helsingborg. The Company has been listed on Nasdaq Stockholm since June 4, 2021.

Good corporate governance is fundamental to being able to manage MilDef on behalf of the
shareholders in a manner that is as sustainable, responsible and efficient as possible. This in
turn improves confidence in the Company in the capital market and among the general public
- confidence that is crucial for the freedom to realize the Company'’s strategies so that MilDef

can create value in the long term.

Operations

Digitalization of operations and functions that are critical
for society is increasing and with it the need for tactical IT
in demanding environments.

MilDef is taking an active role in this development. The
goal is to be the most reliable partner in the industry.
MilDef adds value through industry-leading quality and
high delivery precision. As one of Europe’s leading groups
within tactical IT, MilDef’s business concept is to devel-
op, deliver and offer tactical IT products and services for
processes and functions that are critical for society. MilDef
customizes solutions to be able to meet its customers’
specific requirements in the demanding environments

in which the solutions are used. MilDef’s hardware and
software products are combined with services to deliver
effective digitalization. At year-end 2025 MilDef consisted
of 17 legal entities with just over 500 employees in eight
countries. The Group posted revenue for full-year 2025 of
SEK 2,045 million with an adjusted operating EBITA margin
of 13.5%.

Basis of governance

MilDef's governance is based on the Company’s Articles of
Association, the Swedish Companies Act, other applicable
Swedish and foreign laws and regulations, as well as inter-
nal governing documents. MilDef’s corporate governance
is also underpinned by Nasdaq Stockholm'’s Rulebook

for Issuers of Shares and the Swedish Corporate Gover-
nance Code (“the Code”). MilDef has followed the Code

in all respects during 2025. This Corporate Governance
Report has been prepared in accordance with the Swedish
Annual Accounts Act and the Code. MilDef’s auditors have
reviewed the report, and a statement from the auditors
has been included. Corporate Governance Reports and
other information on corporate governance can be found
on MilDef's website: www.mildef.com.

MilDef strives to operate in a sustainable, responsible
and efficient manner that creates value for our customers,
shareholders, employees, managers, suppliers and other
stakeholders. The Company'’s strategy and financial
targets support this approach.

The Company'’s strategy, financial targets and sustain-
ability ambitions are described in the present report.

The highest decision-making body in the Company is the
shareholders’ meeting. This is normally held once a year

in the form of the Annual General Meeting but can also be
convened in the form of an extraordinary shareholders’
meeting in certain circumstances. The Company organizes
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the Annual General Meeting, but the shareholders can
bring influence to bear and propose items for the meeting
agenda.

Share capital and shareholders

The total number of shares as of December 31, 2025 was
47,114,895 (45,573,068) and the share capital was SEK
11,778,723.75 (11,393,267.00). All of the shares are ordinary
shares carrying the same voting rights. The shares have

a quota value of SEK 0.25. At the end of the period the
closing price was SEK 119.80 and the market capitalization
was SEK 5,644 million. The total number of shareholders at
the end of the period was 44,431. For more information on
ownership and share capital, see “The MilDef share”.

Insider trading and insider list

MilDef has ambitious goals when it comes to ethically
correct behavior. MilDef’s Board of Directors has adopted
an Insider Policy as part of its efforts to uphold high ethical
standards and to ensure that MilDef maintains a good
reputation in the eyes of the general public and the capital
market. The policy aims to reduce the risks of insider
trading and other unlawful actions by providing clear
guidance for employees and other stakeholders.

MilDef’s corporate governance structure

Shareholders can exercise influence in the Company at
the shareholders’ meeting, which is the Company’s highest
decision-making body. Every shareholder has the right to
participate in and exercise the voting rights for their shares
at the shareholders’ meeting, either in person or through
a proxy. Atthe Annual General Meeting, the shareholders
elect the members and Chair of the Board and auditor(s),
and approve their fees. The Annual General Meeting pass-
es resolutions on adoption of the income statement and
balance sheet, allocation of the Company'’s profit, and dis-
charge from liability for the members of the Board and the
CEO. The Annual General Meeting also passes resolutions
on principles for the Nomination Committee and princi-
ples for remuneration and other terms of employment for
the CEO and other senior executives. The Annual Gener-
al Meeting or extraordinary shareholders’ meeting can
also pass resolutions to amend the Articles of Association,
increase or decrease the share capital, etc. The notice con-
vening the Annual General Meeting is published in Post-
och Inrikes Tidningar (the Official Swedish Gazette) and on
the Company’s website. Notice of the 2026 meeting will be
advertised in the Swedish newspaper Dagens Industri.
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MilDef’s overarching corporate governance structure

Preparatory function

Decision-making

Control function

function

Nomination Committee

Shareholders’ meeting

External auditors

Board of Directors

President & CEO

The Board of Directors’ task, on behalf of the sharehold-
ers, is to manage MilDef’s affairs in the interests of the
Company and all the shareholders. The Chair of the Board
has a special responsibility to ensure that the Board'’s work
is well organized and conducted efficiently.

The Audit Committee and Remuneration Committee are
appointed by the Board of Directors.

1

The Company'’s auditors are appointed by the shareholders
meeting to audit the Company’s Annual Report and
accounting records, and also the Board of Directors’ and
CEQ's administration. The auditors report to the share-
holders at the Annual General Meeting via the Auditor’s
Report.

The Board of Directors adopts a formal work plan for
itself and instructions for the CEO. The Board of Directors
appoints the CEO, who is responsible for the ongoing
administration of the Company. The CEO in turn appoints
the Management Team.

Nomination Committee

A Nomination Committee is to be formed each year at
the initiative of the Chair of the Board, and the rules for
the composition of the Nomination Committee are to be
adopted by the Annual General Meeting. The Nomination
Committee is made up of three members plus the Chair
of the Board as a co-opted member. The members of the
Nomination Committee are to include a representative of
each of the three shareholders with the largest number of
votes in the share register maintained by Euroclear Sweden
on August 31 in the year prior to the Annual General
Meeting. As a co-opted member, the Chair of the Board
convenes the first meeting of the Nomination Committee.

If any shareholder waives the right to participate in the
Nomination Committee, the next largest shareholder is
to be given the opportunity to appoint a member to the
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Nomination Committee. The chair of the Nomination Com-
mittee is to be the member appointed by the shareholder
with the largest number of votes, unless the Nomination
Committee decides otherwise. Neither the Chair of the
Board nor another board member may be the chair of the
Nomination Committee. The Nomination Committee is to
check in the share register maintained by Euroclear Sweden
AB on December 31 to see whether another shareholder
has a larger number of votes than any of the shareholders
who have appointed members to the Nomination Commit-
tee in accordance with the procedure described above.

If there has been such a change in the number of votes

- and the change is more than marginal - the Nomination
Committee is entitled to change its composition as it sees
fit or, if the Nomination Committee decides not to change
its composition, the shareholder concerned is in any case
to be entitled to appoint a representative, who is to be
co-opted to the Nomination Committee. Should the
Nomination Committee otherwise become aware of a
change in the Company’s ownership before it has com-
pleted its work, the Nomination Committee is entitled to
change the composition of the Nomination Committee
and/or co-opt a representative/representatives to the
Nomination Committee as it sees fit. Should a mem-

ber leave the Nomination Committee before its work is
complete and the Nomination Committee considers it
advisable to appoint a replacement, such replacement is
to be from the same shareholder or, if said shareholder is
no longer among those with the largest number of votes,
from the next largest shareholder by number of votes. Any
change to the composition of the Nomination Committee
is to be announced immediately.

Each year, a survey of the Board of Directors’ work,
composition, qualifications, experience and efficiency is
conducted among the board members. This survey forms
the basis for the Nomination Committee’s assessment of



CORPORATE GOVERNANCE REPORT

whether the Board of Directors should be strengthened
with additional expertise or whether there are other rea-
sons to change the composition of the Board. The Nom-
ination Committee usually also meets with the CEO and
sometimes also with individual board members. Persons
proposed as new board members are interviewed by the
Nomination Committee. The Nomination Committee is to
consider In particular the requirement to achieve diversity
and breadth in the Board of Directors, and to strive for an
equal gender distribution. The Nomination Committee
assesses the composition of the Board of Directors with
respect to its independence and considers all proposals
regarding its composition that have been submitted to
the Nomination Committee, which may come from other
shareholders. The names of the representatives on the
Nomination Committee and the shareholders they repre-
sent are to be published no later than six months before
the Annual General Meeting. Based on the ownership
structure on August 31, 2025, a Nomination Committee
was constituted for the 2026 Annual General Meeting
consisting of Celia Grip, appointed by Swedbank Robur
Fonder; Martin Jonasson, appointed by Andra AP-fonden;
Mattias Montgomery, appointed by Carnegie Fonder; and
Bjorn Karlsson (co-opted member), Chair of the Board of
MilDef. Celia Grip was appointed chair of the Nomination
Committee. Verification of the ownership structure at year-
end 2024 did not occasion any change to the Nomination
Committee.

The Nomination Committee’s proposals are to be present-
ed in the notice convening the shareholders’ meeting and
on MilDef’s website. In connection with this, the Nomina-
tion Committee is to provide a reasoned statement on the
Company'’s website regarding its proposal for the Board of
Directors, taking into account the provisions of the Code
governing the composition of the Board of Directors. In
particular, the proposal is to be explained in terms of the
requirement to strive to achieve an even gender distribu-
tion. The statement is also to include a brief account of
how the Nomination Committee has performed its work
and of the Equality Policy that the Nomination Committee
has applied in drawing up its proposal. The Nomination
Committee is to submit to the Annual General Meeting its
proposals for meeting chair, number of board members,
Board of Directors, Chair of the Board, auditor, board

fees (divided between Chair and other members plus
remuneration for committee work), audit fees and, to the
extent considered necessary, proposals for changes to the
present instructions for the Nomination Committee. The
Nomination Committee is to submit a reasoned state-
ment on its proposals to the Annual General Meeting.
Shareholders may request to have a matter discussed at
the 2026 Annual General Meeting by sending an email to
arsstamma@mildef.com by April 2, 2026. The Nomination
Committee’s proposals are published in connection with
or before the notice convening the Annual General Meet-
ing. Members of the Nomination Committee do not receive
remuneration from the Company for their work.

Annual General Meeting for the 2024
financial year

The Annual General Meeting for the 2024 financial year
took place on May 22, 2025 in Helsingborg. 49% of the
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total number of shares and votes were represented at the
Annual General Meeting, either in person or by proxy.
Bjorn Karlsson, Chair of the Board, was elected as meeting
chair. The Annual General Meeting adopted the submitted
income statement and balance sheet. The consolidated
statement of comprehensive income and statement of
financial position were also adopted. The meeting granted
discharge from liability for the Board of Directors and the
CEO.

In addition, the main resolutions passed were as follows:

Election of Board of Directors and auditor

Jan Andersson, Charlotte Darth, Bjorn Karlsson, Bengt-
Arne Molin and Lennart Pihl were re-elected and Carl
Mellander och Elisabeth Abom were elected as new
members for the period until the end of the 2026 AGM.
Christian Hammenborn and Marianne Trolle declined
re-election. Bjérn Karlsson was also re-elected as Chair of
the Board and Ohrlings PricewaterhouseCoopers AB was
re-elected as the Company'’s auditor for a term of one year,
with Eric Salander as Auditor-in-Charge. Audit fees are
payable as invoiced.

Fees

Board fees are to be paid as follows: SEK 525,000 to the
Chair of the Board and SEK 250,000 to other sharehold-
er-elected board members who are not employees of
MilDef; SEK 120,000 to the chair and SEK 60,000 to other
members of the Audit Committee; SEK 40,000 to the chair
and SEK 30,000 to other members of the Remuneration
Committee. According to the Company’s Guidelines for
remuneration of senior executives, consulting fees or other
remuneration may be paid to board members who carry
out work on the Company'’s behalf in addition to their
board work.

Dividend

The Annual General Meeting voted to approve the Board's
proposed dividend to shareholders of SEK 0.50 per share for
the 2024 financial year.

Guidelines for remuneration of senior executives

See "Guidelines for remuneration of senior executives”.

Guidelines for authorization of the Board of Directors to
issue new shares

The meeting authorized the Board of Directors, on one or
more occasions in the period up to the next Annual General
Meeting, to decide to issue new shares, with or without
waiver of shareholders’ preferential rights. The authoriza-
tion includes the right to decide to issue new shares for
payment in kind or by offset or otherwise subject to terms
in accordance with the Swedish Companies Act. Further
to a decision pursuant to the authorization, the number

of shares may be increased by a number equivalentto a
maximum of ten (10) per cent of the total number of shares
outstanding in the Company at the time the Board first
exercises the authorization. The total number of shares
comprised by such new issues is to be within the limits on
the share capital set out in the Articles of Association.
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The aim of the authorization, and the reasons for any
waiver of shareholders’ preferential rights, is to enable the
Company to finance the acquisition of entities or activities,
or to strengthen the Company’s capital base and equity/
assets ratio. If shareholders’ preferential rights are waived,
new share issues pursuant to the authorization must be
effected on market terms. The Board of Directors is further
authorized, in observance of the above terms, to decide
on such other terms as the Board may consider necessary
to carry out the share issues.

Composition of the Board of Directors

Pursuant to the Articles of Association, the Board of
Directors of MilDef is to consist of three to eight members,
elected by the Annual General Meeting for the period until
the end of the next Annual General Meeting. The Articles
of Association do not permit election of substitutes. The
Articles of Association do not contain any other provisions
regarding appointment or dismissal of board members.
The Nomination Committee considers that its recommen-
dations for the composition of the Board of Directors are
expedientin light of the Company’s operations, stage of
development and other circumstances, being character-
ized by diversity and breadth in terms of the members’ ex-
pertise, experience, gender and background (application
of Diversity Policy in accordance with rule 4.1 of the Code).

The CEO is not a member of the Board of Directors but is
co-opted to all board meetings. Other employees in the

Group attend board meetings to present reports or take

minutes. For further information on the board members,

see "Board of Directors”.

Independence of the Board of Directors

According to the Code, a majority of the shareholder-
elected board members are to be independent of the
Company and its management, and at least two of these
must also be independent of the Company’s major share-
holders. The Board of Directors of MilDef is considered to
fulfill the applicable requirements on independence. All
members except Bjorn Karlsson are considered to be inde-
pendent of the Company and its management. The Chair
of the Board, Bjorn Karlsson, was the Company'’s President
& CEO until May 2023 and is therefore not considered
independent of the Company and its management. All the
members are considered independent of the Company'’s
largest shareholders.

The Board of Directors’ procedures
and responsibilities

As well as the board meeting following the AGM, the
Board of Directors is to hold at least six scheduled meet-
ings per financial year. Additional board meetings are to
be held if required. Each year the Board of Directors draws
up a written formal work plan that clarifies the Board’s
responsibilities and regulates the division of work be-
tween the Board and its committees, including the role of
the Chair of the Board, the decision-making process within
the Board, the Board’s meeting plan, notice of board
meetings, agenda and minutes, and the Board’s work on
accounting and audit issues and on financial reporting.
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The Board has also established instructions for the CEO
and adopted other special policies. The Board evaluates
the CEO's work on an ongoing basis and, once a year,
discusses this particular matter without the Management
Team being present. The Board's responsibilities include
overseeing the work of the CEO by means of ongoing
monitoring during the year and ensuring that the system
of organization for managing MilDef's affairs is fit for pur-
pose. The Board's responsibilities further include estab-
lishing strategies and goals; drawing up special policies;
making decisions on major acquisitions and disposals of
entities, on other major capital expenditure, and on invest-
ments and loans in accordance with the Financial Policy;
issuing financial statements; evaluating operational man-
agement; and succession planning. The Board of Directors
ensures the quality of financial reporting, partly by means
of adopted governing instruments such as the instructions
for the CEO, and partly by discussing reports from the
Audit Committee in the form of minutes and observations,
recommendations and proposals for resolutions and
measures. The Board of Directors further ensures the
quality of financial reporting by discussing such material in
depth at board meetings. As part of its quality assurance
work, the Board of Directors also meets the Company’s
auditor once a year without the CEO or any other member
of the Management Team being present.

The role of the Chair

The Chair of the Board organizes and leads the work of the
Board, ensuring that it is carried out in accordance with the
Swedish Companies Act, other laws and regulations, and
the Board of Directors’ internal governing instruments.
The Chair monitors the Company's activities through
ongoing contact with the CEO and is responsible for other
board members receiving satisfactory information and
decision-making materials. The Chair is responsible for
ensuring that board members continuously refresh and
deepen their knowledge of MilDef and in other respects
receive the requisite training for their board duties to be
carried out efficiently. The Chair of the Board is to ensure
that the Board's tasks and working methods are evaluated
and discussed with the board members on an annual
basis, and that the Nomination Committee is informed of
the results, with a view to improving the Board's proce-
dures and efficiency. An evaluation of this kind was carried
outin 2025, mainly by means of a detailed questionnaire
sent to the Board. The results of this evaluation have been
presented to the Nomination Committee and to the Board
of Directors as a whole.

The Board of Directors’ work in 2025

The Board held a total of 17 board meetings during the
year. At the scheduled board meetings the CEO and CFO
reported on the Group's results and financial position,
including the outlook for the coming quarters. Apart from
approval of the annual and interim reports and establish-
ing the business plan and associated financial plan, key
matters discussed by the Board during the year were as
follows:

e Revision and adoption of the Company’s policies

e Acquisitions
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® Investments

® Risk assessment

e Product development
e Organization

Remuneration of the Board of Directors

The fee paid to shareholder-elected members of the
Board is approved by the Annual General Meeting further
to a recommendation from the Nomination Committee.
Forthe period between the 2025 and 2026 Annual General
Meetings, the remuneration consists of a fixed amount

of SEK 525,000 for the Chair and SEK 250,000 for each of
the other members. Remuneration is also payable on an
invoice basis for special work (consulting services etc.)
carried out by members within their respective areas of
expertise, provided such work is approved in advance by
the Chair of the Board or by two board members. A fee of
SEK 60,000 is paid to each of the two ordinary members of
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the Audit Committee and SEK 120,000 to the Committee’s
chair. A fee of SEK 30,000 is paid to members of the Remu-
neration Committee and SEK 40,000 to the Committee’s
chair. There are no agreements on pensions, severance
pay or other benefits for board members.

Audit Committee

MilDef's Board of Directors includes an Audit Committee.
This is to consist of at least thee board members appointed
by the Board of Directors. The Committee does not have
decision-making powers. lts members are appointed each
year by the Board at the board meeting following the AGM
or when a committee member has to be replaced. The
committee members appointed in May 2025 were Lennart
Pihl (chair), Charlotte Darth and Carl Mellander. The work
of the Audit Committee is regulated by special instructions
adopted by the Board of Directors as part of its formal
work plan. The work focuses on the quality and accuracy
of the financial accounting and reporting, work on internal
financial control, the Group's compliance with current

Audit Remuneration Board
Name Year elected Independent* Board meetings Committee Committee fee in SEK 000**
Chair of the Board:
Bjorn Karlsson 2023 No/Yes 17/17 - 3/3 565
Board members:
Carl Mellander 2025 Yes/Yes 7/17 2/5 - 310
Lennart Pihl 2020 Yes/Yes 17/17 5/5 - 370
Elisabeth Abom 2025 Yes/Yes 7/17 - - 250
Charlotte Darth 2020 Yes/Yes 17/17 4/5 - 310
Jan Andersson 2018 Yes/Yes 16/17 - 3/3 280
Bengt-Arne Molin 2023 Yes/Yes 17/17 - - 250

* Independent of the Company and its management and independent of the Company’s major shareholders.
** Including committee fee. The board fees relate to the period from the 2025 Annual General Meeting to the 2026 Annual General Meeting.

Main elements of the Board’s work in 2025

December
Business plan and budget
Evaluation of impairment test
Evaluation of board work and CEO
Risk assessment

DEC JAN

October o al

* Interim report Q3 January -
September Q3 Q2

Updates to the Company’s
policies.

August

® Revision of strategic plan

JUL JUN

® Risk assessment

pm——
July

e Interim report Q2 January - June
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FEB *

MAJ

February

* Year-end report
e Proposal for allocation of profit
Report from the auditors

March

¢ Annual and Sustainability Report

MAR

* Proposals and reports for the AGM

April
e Interim report Q1 January - March
e Risk assessment

T —— May

APR

e First board meeting following the AGM:

decision on authority to sign for the
Company, election of Remuneration

Committee and Audit Committee, deci-
sion on time and venue for forthcoming

scheduled board meetings
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regulations and, where relevant, transactions between the
Group and related parties.

In addition, the Audit Committee has recurrent contact
with the auditors for the Parent Company and the Group to
facilitate a continuous exchange of views and information
between the Board of Directors and the auditors on audit
matters. Furthermore, the Committee is to evaluate the
audit procedures and establish guidelines for which
non-audit services may be procured from MilDef's auditor.

The Audit Committee held five meetings in 2025. Minutes
are taken of Audit Committee meetings and a verbal
reportis provided at board meetings.

Remuneration Committee

MilDef's Board of Directors also includes a Remuneration
Committee. This is to comprise two board members
appointed by the Board of Directors. The Chair of the
Board may be chair of the Remuneration Committee.
Other shareholder-elected members of the Remuneration
Committee must be independent of the Company and the
Management Team.

The Remuneration Committee has a dual advisory and
preparatory role, preparing matters for discussion and
decision by MilDef's Board of Directors. The Remuneration
Committee works in accordance with a formal work plan
adopted by the Board of Directors. The main duties of
the Remuneration Committee are making preparations
for Board decisions on matters concerning remuneration
principles, remuneration and other terms of employment
for the Management Team; monitoring and evaluating
the variable remuneration program for the Management
Team; and monitoring and evaluating the application of
the Guidelines for remuneration of senior executives as
adopted by the Annual General Meeting, and relevant
remuneration structures and remuneration levels in
MilDef. The Board of Directors appoints the committee
members each year at the board meeting following the
AGM or when a committee member has to be replaced.
The committee members appointed in May 2025 were
Bjorn Karlsson (chair) and Jan Andersson. The Remunera-
tion Committee held three meetings in 2025. Minutes are
taken of Remuneration Committee meetings and a verbal
reportis provided at board meetings.

Management Team

The CEO leads the Company’s operations in accordance
with the Swedish Companies Act and within the param-
eters established by the Board of Directors. The CEQ, in
consultation with the Chair of the Board, produces the
necessary information and decision-making materials
ahead of board meetings, presents the matters and justi-
fies proposals for resolutions. Further, the CEO is respon-
sible for MilDef's commercial, strategic and financial de-
velopment, and leads and coordinates daily operations in
line with the Board's guidelines and resolutions. The CEO
also appoints the members of the Management Team after
consulting with the Chair. The Management Team meets
regularly under the leadership of the CEO.

External auditors

At the 2025 Annual General Meeting Ohrlings Pricewater-
houseCoopers AB was elected as the Company’s auditor
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for a term of one year, with Eric Salander as Auditor-
in-Charge. The auditors have ongoing contact with the
Chair of the Board, the Audit Committee and the Manage-
ment Team. The auditors are engaged to audit the Annual
Report and accounting records, as well as the Board of
Directors’ and the CEO's administration of the Company.
The auditors work according to an audit plan that incorpo-
rates input from the Board of Directors communicated by
the Audit Committee. The auditors report their observa-
tions to the Board of Directors. Reporting takes place both
during the course of the audit and at the end in connec-
tion with the annual report being issued and adopted. The
auditors also participate in at least one board meeting per
year, at which they describe the audit work and their
observations in an auditor's report. As well as the audit,
the auditors carried out certain consulting assignments
during the year, primarily advising on accounting and

tax matters. The external audit has been conducted in
accordance with generally accepted auditing principles in
Sweden. The audit of financial statements for legal entities
outside Sweden is conducted in accordance with statutory
requirements and other applicable regulations in the re-
spective country, and in accordance with generally accepted
auditing principles. An auditor’s report is issued for the
legal entities where this is required by local legislation.

Internal audit

MilDef has sophisticated governance and internal control
systems. The Board of Directors and the Audit Committee
follow up MilDef’s assessment of the internal control,
including by means of contact with MilDef’s auditors, who
carry out an internal control audit every year. Based on the
above, the Board of Directors has decided not to establish
a separate internal audit unit.

Internal control of financial reporting

The responsibilities of the Board of Directors and the CEO
with respect to internal control are regulated in the Swedish
Companies Act. The Board's responsibilities are also
regulated in the Code. Pursuant to the Code, the Board

of Directors is to describe how internal control of financial
reporting is organized. This forms part of the Corporate
Governance Report.

The aim of internal control is, first and foremost, to ensure
that the Company achieves its goals in terms of expedient
and efficient operations, reliable reporting, and compli-
ance with applicable laws and regulations. Internal control
of financial reporting is intended to provide reasonable
assurance in terms of the reliability of the external financial
reporting, and that the external financing reporting has
been prepared in accordance with laws and applicable
accounting standards. This report on internal control of fi-
nancial reporting has not been reviewed by the Company’s
auditors. The starting point for the internal control process
is the regulatory framework for internal control issued by the
Committee of Sponsoring Organizations of the Treadway
Commission (COSO).

Control environment

The Board of Directors has overall responsibility for inter-
nal control of financial reporting. With a view to creating
and maintaining an effective control environment, the
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Board of Directors has adopted a number of fundamental
documents of importance to the financial reporting,
including in particular a formal work plan for the Board

of Directors and instructions for the CEO. The Board of
Directors has further appointed an Audit Committee,

the main task of which is to ensure that the established
principles for financial reporting and internal control are
complied with and that expedient relations are maintained
with the Company’s auditors. Responsibility for maintain-
ing an effective control environment and the ongoing work
on internal control of financial reporting is delegated to the
CEO, who reports regularly to the Board of Directors on the
basis of established procedures. In addition, reports are
received from the Company’s auditors. The internal con-
trol structure also builds on a management system based
on MilDef's organization with clear financial roles, areas

of responsibility and delegation of powers. Operational
decisions are taken at company level, while decisions on
strategy, overarching financial matters, acquisitions and
major investments are taken by MilDef’s Board of
Directors and Management Team. The governing
documents on accounting and financial reporting repre-
sent the most material elements of the control environ-
ment in terms of financial reporting. These documents are
updated on an ongoing basis to reflect e.g. changes in
accounting standards and legislation.

Risk assessment

The Group conducts ongoing risk assessment to identify
material risks associated with financial reporting. Where
financial reporting is concerned, the primary risk is consid-
ered to lie in material errors in the accounting in terms of
accounting records and valuation of assets, liabilities, rev-
enues and costs or other discrepancies. Fraud and losses

as a result of embezzlement are another risk. Risk manage-
ment is built into every process. Different methods are used
to evaluate and mitigate risks and to ensure that the risks
to which MilDef is exposed are managed in accordance
with established policies, instructions and monitoring
procedures. These policies, instructions and procedures
aim to reduce possible risks, and promote correct
accounting, reporting and provision of information.

Control activities

The risks identified regarding financial reporting are
managed via the Company’s control activities such as
authentication in IT systems and authorization verification.
The control structure consists of clear roles in the organi-
zation that enable an efficient division of responsibilities
for specific control activities with a view to discovering or
being in time to prevent the risk of errors in the reporting.
The continual analysis undertaken of the financial report-
ing and the analysis carried out at Group level are very
important in ensuring that the financial reporting is free
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from material errors. The corporate finance department
plays an important role in the internal control process and
is responsible for the financial reporting from each entity
being correct, complete and on time.

Information and communication

MilDef provides the market with ongoing information on
the Group's development and financial position in relevant
channels. Policies, guidelines and internal instructions for
financial reporting ensure the quality of external commu-
nication. Regular updates and notifications of changes in
accounting principles, reporting requirements or other
information provision are made available and known to the
employees concerned on the Group-wide intranet.

Monitoring process

The CEO is responsible for ensuring that the internal control
is organized and monitored in accordance with the guide-
lines adopted by the Board of Directors. The CEO is also re-
sponsible for independent objective reviews being carried
out with a view to systematically evaluating and proposing
improvements to the Group's processes for governance,
internal control and risk management. Financial governance
and control are carried out by the corporate finance de-
partment. Financial data is reported each month, together
with a forecast for the current year. MilDef's management
conducts a monthly budget follow-up including variance
analysis against the financial plan and prior years. Any vari-
ance is investigated and assessed with a view to possible in-
ternal control activities. In addition, the monthly figures are
discussed with the management of the respective company.
The Board of Directors is sent monthly financial reports,
and the financial reporting is followed up at each board
meeting. The Board of Directors and management review
the financial reporting ahead of publication of annual and
interim reports. A review is conducted of the financial state-
ments for January - September and a full auditis carried
out in connection with the annual financial statements. The
Company'’s auditors report their observations to the Board
of Directors. The duties of the external auditors also include
reviewing the internal control in the Group's subsidiaries on
an annual basis.

Articles of Association

Among other things, the Articles of Association set out
the Company’s business activities, the number of board
members and auditors, how the Annual General Meeting
is to be convened, handling of items at the Annual
General Meeting, and where the meeting is to be held.
The shareholders’ meeting has full decision-making au-
thority regarding changes to the Articles of Association.
The current Articles of Association were adopted at the
Annual General Meeting on May 12, 2022, and are avail-
able in the “Articles of Association” section of this report
and on the Company’s website www.mildef.com.

Helsingborg, April 15, 2026
Board of Directors of MilDef Group AB (publ)
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Bjorn Karlsson

Chair of the Board
Chair of the Board since 2023.
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Jan Andersson

Board member

Board member since 2023.
Chair of the Board 2015-2017,
2018-2023.

Born

Education
Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

1973

Technical college graduate.
CEO and Chair of the Board
of Simplexor AB.

President & CEO of MilDef Group AB.
Board member of SOFF (Swedish Security &
Defence Industry Association).

390,821 shares.

Notindependent of the Company and its
management. Independent of major
shareholders.

Chair of the Remuneration Committee.

Bengt-Arne Molin

Board member

Board member since 2023.

Born

Education

Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

1959

Master of Science (M.Sc.) Computer Engine-
ering, Institute of Technology at Linkdping
University.

Chair of the Board of DH Anticounterfeit

AB and Proplab AB, and board member of
companies including Addnode Group AB, En-
treprendrinvest Sverige AB, Loop Venture AB,
Localize Direct AB, Gridly AB, Myloc Holding
AB and Lex Energy Nord AB.

CEO and co-founder of ReadSoft AB and
numerous previous board positions.

500,000 shares.

Independent of the Company and its
management and of major shareholders.

Member of the Remuneration Committee.

.;tx.

Elisabeth Abom

Board member

Board member since 2025.

Born

Education

Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

1958

Ph.D. Electrical Engineering, Lund University.

Founder and CEO of B A Molin AB. Co-
founder of Evosat AB. Board member of
Generic Sweden AB.

Chair of the Board of Katam Technologies AB
and Lumeo Technology AB. Board member of
Auricula AB, Meltspot AB and MultiQ AB.

2,600 shares.

Independent of the Company and its
management and of major shareholders.
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Born

Education

Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

1971

Master of Science (M.Sc.) Applied Physics,
Linképing University, Ph.D. Materials Physics,
Linképing University, and Executive MBA,
Stockholm School of Economics.

CEOQ of VD NIRA Dynamics AB.

Board member of Linképings Science Park,
LiU Holding and Svolder AB.

Independent of the Company and its
management and of major shareholders.
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Carl Mellander Charlotte Darth
Board member Board member
Board member since 2025. Board member since 2020.
Born 1964 Born 1968
Education Bachelor of Arts (B.A.) Finance and Education Master of Science (M.Sc.) Business Adminis-

Other current
positions

Previous positions
(past five years)

Holding in the
Company
Independence

Board committees

¥'L
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-
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(S

Economics, Stockholm University

Board member of Svensk Exportkredit, Tobii,
Dustin and Grénskar-Gruppen. Consultancy
work, mainly within financing and investment
for companies including EQT, Nordic Capital
and Artur D. Little. Advisor at Novare Advisory.
Advisory Council Member of Save the
Children's Swedish Financing and Partnership
Council and Advisory Board Member of the
Accounting and Financial Management Center
of Excellence, Stockholm School of Economics.

Group CFO at Ericsson.
9,678 shares.

Independent of the Company and its
management and of major shareholders.

Member of the Audit Committee.

Lennart Pihl

Board member

Board member since 2020.

Born

Education

Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

1950
Master of Science (M.Sc.) Business Adminis-
tration & Economics, Lund University.

Chair of the Board of Myloc Holding AB,
Bertex Mail AB, Liliehomens Group AB and
Joakim Lagergren Golf AB.

Chair of the Board of Nordic Room Improve-
ment Holding AB, INGAPE AB, Nordic Vehicle
AB and Haki Safety AB.

821 shares.

Independent of the Company and its
management and of major shareholders.

Chair of the Audit Committee.
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Other current
positions

Previous positions
(past five years)

Holding in the
Company

Independence

Board committees

tration & Economics, Stockholm University.

Co-CEO of Future Ordering AB. Chair of
the Board of Worldfavor AB and Engage
Group AB.

CEO of Binero Group AB. Board member of
Intervalor AB and Fondia Oyj.

1,011 shares.

Independent of the Company and its
management and of major shareholders.

Member of the Audit Committee.
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Karin Svalander

CEO CFO CLCO
Chief Executive Officer (CEQ) since 2023, Chief Financial Officer (CFO) Chief Legal & Compliance
Executive Vice President (EVP) from 2020, since 2023. Officer since 2024.
Chief Financial Officer (CFO) from 2011.
Employed 201 Employed 2023 Employed 2020
Born 1980 Born 1987 Born 1978
Education Master of Business Education Master of Science Education Master of Laws
Administration (M.Sc.) Business & (LL.M.), Uppsala
(MBA), Kristianstad Economics, Lund University.

Other current
positions

Previous posi-
tions (past five
years)

Holding in the
Company

University.

Chief Financial Officer
(CFO), Executive Vice
President (EVP).

1,000,000 shares.

Other current
positions

Previous posi-
tions (past five
years)

Holding in the
Company

University.

Divisional CFO for
Nederman Group,
Division Extraction &
Filtration Technology.

2,030 shares.

Fredrik Persson

Martina Karlsson

Deputy CEO/CTO CPO
Deputy Chief Executive Officer (Deputy Chief People Officer (CPO)
CEO) since 2023, Chief Technology since 2023.
Officer (CTO) since 2020.
Employed 2012 Employed 2023
Born 1981 Born 1987
Education Master of Science Education Bachelor's degree

Other current
positions

Previous posi-
tions (past five
years)

Holding in the
Company

(M.Sc.) Radioelectro-
nics and Electromag-
netic Field Theory,
Faculty of Engineering
at Lund University.

CEO of MilDef
Products AB.

100,000 shares.

Other current
positions

Previous posi-
tions (past five
years)

Holding in the
Company
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in Human Resource

Management, Gothen-

burg University.

Divisional HR
Manager for Axis
Communications AB.

3,345 shares.

Other current -
positions

Previous posi- Deputy board member
tions (past five of Invono Fund AB,
years) CLO for Invono AB.

Holding in the 23,210 shares.

Company

Changes in
Management Team

Magnus Hagman, VP Nordics,
left MilDef in February 2026.
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AUDITOR’S REPORT ON THE CORPORATE
GOVERNANCE STATEMENT

To the general meeting of the shareholders in MilDef Group AB,

corporate identity number 556893-5414

Engagement and responsibility

Itis the board of directors who is responsible for the cor-
porate governance statement for the year 2025 on pages
56-66 and that it has been prepared in accordance with
the Annual Accounts Act.

The scope of the audit

Our examination has been conducted in accordance with
FAR's standard Rev 16 The auditor’s examination of the
corporate governance statement. This means that our
examination of the corporate governance statement 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 opinions.

Malmé den 15 april 2026

Ohrlings PricewaterhouseCoopers AB

Eric Salander
Authorized Public Accountant
Auditor in charge

Opinions

A corporate governance statement has been prepared.
Disclosures in accordance with chapter é section 6 the
second paragraph points 2-6 the Annual Accounts Act
and chapter 7 section 31 the second paragraph the same
law are consistent with the annual accounts and the
consolidated accounts and are in accordance with the
Annual Accounts Act.

Johan Rénnback

Authorized Public Accountant

This is a translation of the Swedish language original. In the event of any differences between this translation

and the Swedish language original, the latter shall prevail.
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