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VISION 

Cfxcpekpi"vjg"yqtnf" 
ykvj"uwuvckpcdng"ocvgtkcn"uqnwvkqpu."
qpg"rctvkeng"cv"c"vkogҿ 
 
In a rapidly changing world, a company needs to anchor  

itself in sustainable values, and a vision and mission to 

keep it moving forward.   

 

It takes ambition as well as patience and persistence to   

advance the world sustainably and we are determined.    

We believe advances can be made even in small steps,        

one particle at a time. 

 
MISSION 

Vq"dg"vjg"wnvkocvg"rctvpgt 
...for our customers, our employees, our investors 

 

We achieve this by leveraging our talented people,           

our innovations and manufacturing excellence to provide 

our business partners with plasma technology and material 

solutions that drive their success, today and tomorrow. 

Photo credit: Microsoft 
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Tekna is a world-leading provider of sustainable, advanced    

material solutions. The group specializes in the development, 

manufacturing and sales of advanced  metal powders as well as 

plasma processing solutions.  

 

Since we started in 1990, Tekna has developed a unique and 

proprietary Inductively Coupled plasma technology (ĪCP°) plat-

form for manufacturing micron-sized and nano-sized powders for 

a range of industries. Our business model relies on two revenue 

streams, both with synergistic effects:  

¶ Plasma systems: development, manufacturing and sales of 

sophisticated systems for research and development, includ-

ing the PlasmaSonic systems for hypersonic test facilities  

¶ Materials: development, manufacturing and sales of metal 

powders by ICP for the additive manufacturing industry  

 

Tekna is developing in major market verticals thriving on global 

mega trends such as space exploration, increasing defense 

spending, technology development in aviation, digitalization,  

 

 

Tekna is headquartered in QuĄbec, Canada, and has additional 

ofĜces in France, China, USA, and seven distributors operating 

globally (Europe, Asia and North America).  

U{uvgou 
for research and development 

The Systems business area acts as the technology hub of the 

corporation and has generated derivative opportunities, such as 

the Materials business, and the newly launched PlasmaSonic 

product line. 

The flagship product line, PlasmaSonic, is a wind tunnel        

engineered to replicate the extreme heat, pressure, and speed 

conditions of hypersonic flight, enabling our customers to devel-

op innovative materials for use in space vehicles.  

Ocvgtkcnu 
for additive manufacturing 

Tekna specializes in high quality micron-sized, spherical, high-

purity metal powders. Its portfolio includes titanium, aluminum, 

tungsten and tantalum.  

Currently our fastest growing business area. This global market 

is on track to outperform, in terms of growth, traditional         

machining due to improved environmental efĜciency, for in-

stance through resource efĜciency and speed of availability of 

parts.  

ABOUT TEKNA 

Cfxcpekpi"ocvgtkcnu0"
Gorqygtkpi"Kppqxcvkqp0 

INTRODUCTION  
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2025 was a transformational year for Teknaðmarked by significant    

commercial and operational progress, strengthened financial performance 

and foundations, and better strategic clarity for the years ahead. Despite 

a macro economic environment characterized by geopolitical uncertainty, 

Tekna delivered several record achievements and reached a profitability 

inflection point, positioning us strongly for the future. 

Oguucig"htqo""
Encwfg"Lgcp.""
Itqwr"EGQ 

Technologies³supporting the production of more 

than 50 000 satellite components³is just one 

example of how Tekna is becoming an integral 

part of strategic supply chains in high-growth 

sectors. Tekna also became the Ĝrst company in 

the world to receive NADCAP accreditation[1]   for 

metallic powder manufacturing, an achievement 

that further solidiĜes our position as a global 

benchmark in powder quality and reliability. 

 

Systems revenues were CAD 7.8 million, reflect-

ing low orders and the cyclical nature of this   

business. However, the pipeline is maturing, with  

several orders expected in the Ĝrst half of 2026.    

Refer to end of letter for notes.  

Dear partners,  

Dear shareholders, customers and employees, 

Fgxgnqrogpvu"kp"dwukpguu"ctgcu" 
Our Materials business continues to be the     

engine of Tekna®s value creation. It delivered  

record revenues of CAD 27.8 million and contri-

bution margin of 53.2%. This performance was 

driven by a favorable product mix, higher selling 

prices for small and large powders, cost structure 

improvements and disciplined execution. The 

strong revenues were supported by an all-time 

high order intake of CAD 33.9 million. The aver-

age revenue per Materials customer reached a 

new high of CAD 170 000, illustrating the matura-

tion of customer applications and repeat order 

(Ā&D°) and medical sectors. Our recently     

announced long-term partnership with Burloak 

CEO LETTER 

Tekna enters the next phase with   

a clear roadmap and a company   

culture committed to operational 

excellence, quality control, and  

customer success. Our baseline 

ambition is to deliver double-digit 

annual revenue growth and gradual 

expansion toward 15%ï20% 

EBITDA margin by 2030. 

 

Claude Jean 

Chief Executive Officer 

Tekna Holding ASA 
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Uvtwevwtcn"kortqxgogpvu 
Across the organization, we executed signiĜcant 

structural improvements. From year-end 2023 to the 

end of 2025, we reduced total headcount by 29%³

from 222 to 158 employees, generating annualized 

direct and indirect salary savings of CAD 7.0 million. 

These actions were demanding to execute but essen-

tial. They have made Tekna leaner, more agile, and 

well positioned for proĜtable growth. As a result, we 

achieved positive EBITDA in Q3 and Q4, culminating 

in an adjusted EBITDA in 2025 of CAD -1.4 million    

(-6.9), a signiĜcant improvement over previous years. 

 

Tekna secured an agreement with Scotiabank provid-

ing a total of CAD 10.5 million of credit facilities. We 

also completed a fully underwritten rights issue, 

strengthening our balance sheet and ensuring we are 

fully funded to execute on our business plan. This 

robust liquidity secures flexibility to deliver on our long

-term strategy and capture growth across our core 

markets. 

 

Ocetq"ejcnngpigu 
Entering 2025, tariff uncertainty created hesitation in 

our markets. However, Tekna®s products were ulti-

mately conĜrmed to be exempt under the USMCA 

framework[2], allowing us to maintain market         

momentum. 

 

While new tariffs and geopolitical tensions continue to 

introduce short-term challenges, we Ĝrmly believe 

that they ultimately will reinforce the broader trend 

The unit economics in Systems remain attractive, and 

we continue to see upside potential as new applica-

tions adopt plasma-based technologies. Furthermore, 

this business area plays a strategic role in enabling 

Tekna®s material business® long-term innovation and 

customer engagement.   

 

toward reshoring, supply-chain security, and domes-

tic manufacturing³all of which support long-term 

demand for additive manufacturing and Tekna®s   

advanced materials. 

 

Fguktgf"rqukvkqpu 
Since joining Tekna in April 2025, I have focused on 

clarifying our strategic direction and deĜning Tekna®s 

desired position across both business areas. Our 

ambition is to maintain and reinforce our best-in-class 

global position in metallic powders for additive manu-

facturing, with a focus on high value applications in 

aerospace, defense and medical markets in North 

America and Europe.  

 

With manufacturing operations in Canada and a cur-

rently idle site in France[3], Tekna is uniquely posi-

tioned to beneĜt from increased A&D budgets, 

reshoring and resilience efforts, and the accelerating 

adoption of additive manufacturing. We will continue 

to selectively expand our portfolio of alloys within our 

core business and advance our nano powder devel-

opments in partnership with prospective customers. 

 

In Systems, our objective is to enhance commercial 

focus and penetrate new verticals where our plasma 

technologies have signiĜcant long-term potential. We 

see strong opportunities in material development and 

production as well as PlasmaSonic wind tunnel    

applications. 

Yg"ctg"tgcf{ 
Looking ahead, Tekna enters the next phase of its 

journey with a clear roadmap and a company culture 

committed to operational excellence, quality control, 

and customer success. Our baseline ambition is to 

deliver double-digit annual revenue growth and grad-

ual improvement of EBITDA margin towards 15%²

20% by 2030. 

 

The achievements of 2025 would not have been  

possible without the passion, expertise, and dedica-

tion of our employees, the trust of our customers, and 

the support of our shareholders. Together, we have 

laid the groundwork for a new chapter in Tekna®s 

evolution³ deĜned by proĜtable growth, technologi-

cal leadership, and long-term value creation. 

 

Thank you for your continued conĜdence in Tekna. 

 

Sincerely,  

[1] National Aerospace and Defense Contractors Accreditation 

Program (NADCAP) is an industry-managed global cooperative 

program, which standardizes audits and accreditation of 

ñcritical processesò to ensure suppliers meet the stringent  

technical and quality requirements demanded by aerospace 

and defense OEMs. 

[2] USMCA is a free trade agreement among the United States, 

Mexico, and Canada, in effect from July 1, 2020. 

[3] Manufacturing in France is idle at present. 

)z]¯hj 
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[1] Includes after service and spare parts. [2] OEM stands for Original Equipment Manufacturer. [3] Academic, Industrial Research and Distributors 

Mg{"Ὄiwtgu"""
cv"c"incpeg 

in CAD million 2025 2024 2023 

  Revenues  35.6 37.2 40.9 

  Adjusted EBITDA  -1.4 -6.9 -4.1 

  EBITDA -3.1 -4.0 -8.2 

  Net profit / loss -11.0 -11.1 -15.0 

  Cash balance 17.4 12.4 10.1 

  Employees 158 185 222 

Tgxgpwg"fkuvtkdwvkqp"-"d{"dwukpguu"ctgc -"d{"igqitcrj{ 

North America  

56% 

Europe 

28% 

Asia | Rest of world 

16% 

Revenues 

5708"O"ECF 
vs 37.2 M CAD in 2024.  

Materials (+4.9%)         

Systems (-27%)  

vs 16.7 M CAD in 2024. 

Materials (+45.7%)      

Systems (-35%) 

Adj. EBITDA 

-306"O"ECF 
vs ²6.9 M CAD in 2024.  

Tekna maintained a strong 

focus on operational discipline, 

proĜtability and cash flow  

Aerospace | Defense  

51% 

Medical 

11% 

Consumer Electronics 

7% 

-"d{"kpfwuvt{ 

Other
[3]
    

23% 

3D Machine OEM[2] 

7% 

Order backlog 

4207"O"ECF 

2025 

Systems[1] 

22% 

Materials 

78% 
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Jkijnkijvu"
cpf"korqtvcpv"
oknguvqpgu"kp"
vjg"{gct]3_ 

Mr. Jean took over from 

Luc Dionne in April. 

Tekna secured an       

agreement with Scotiabank 

providing a total of CAD 

10.5m of credit facilities. 

Tekna continued to execute 

on its comprehensive   

proĜtability program. Efforts  

focused on simplifying the 

organization, creating a 

leaner operation (185 to 

158 FTE), reducing       

operating cost and further       

improving cash flow.  

 

Many of the cost reductions 

executed since 2024 are 

permanent and will have 

recurring effect. 

A Tekna subsidiary became 

the world®s Ĝrst accredited 

metallic powder             

manufacturer, representing 

an important quality 

acknowledgement in the 

aerospace industry. 

Tekna completed a Rights 

Issue of NOK 300m (CAD 

41m).  

 

 

CAD 29m of the proceeds 

were used to repay the AFK 

shareholder loan, including 

interest. 

In the Ĝrst quarter, Tekna 

received three orders   

valued at CAD 5.2m for 

titanium powder used in 

metal injection molding 

(MIM).  

Tekna completed the year 

with an order intake of CAD 

33.9m (23.5), an increase 

of 44.4%. 

Systems order intake    

remained low, affected by 

the uncertainty caused by 

the tariffs. Order intake 

picked up slightly in Q4. 

Tekna entered a strategic 

partnership with Burloak 

Technologies, Canada®s 

leading additive             

manufacturing company,  

to supply materials for the 

production of 50 000    

satellite components     

destined to MDA®s AuroraTM  

program. 

[1] Read more on all of these highlights in the Board of Directorsô report .  

Go to Board of 

Directorsô report 

2025 

Pgy"EGQ"
Encwfg"Lgcp 

Tgeqtf""""
qtfgt"kpvcmg"""
Ocvgtkcnu 

Ueqvkcdcpm"
Ὄpcpekpi"
citggogpv" 

322'"
wpfgtytkvvgp"
Tkijvu"Kuuwg 

Kortqxgf"
equv"""""""""

rqukvkqp 

Rctvpgtkpi"
hqt"ucvgnnkvg"
eqorqpgpvu 

PCFECR"
egtvkὌecvkqp" 

U{uvgou"
tgockpgf"

unqy 



Introduction 

INTRODUCTION ~"ANNUAL REPORT 2025 | 10 

Performance  Financials  Appendix 

Contact Information 

Sustainability Corporate Governance Contents 

FY25: 15.1 kWh/kg 

FY19: 16.3 kWh/kg 

FY24: 12.1 kWh/kg 

UQEKCN GPXKTQPOGPV 

Ectdqp-pgwvtcn"kp"qyp"qrgtcvkqpu"""""""""""
d{"42570" 

Uwuvckpcdknkv{"
kpfkecvqtu"""""
cv"c"incpeg"]3_ 

543 tCO2e vs 577 in 2021   

 vs 288 by 2030 

 (target) 

30 898 tCO2e vs 41 957 (-26%) 

in 2024.  

For scope 3 targets go to page 84 

  10 tCO2e vs 42 (-76%) in 2021 

 vs 21 by 2030 

 (target³achieved) 

Greenhouse Gas emissions [2] 

Scope 1 

 -"8 ' 

 -: rr           73% vs 66% in 2021 

 vs 100% by 2035                   

 (Location based)  

Scope 2 

 -98 ' 

Scope 3  

 -48 ' 

Gpgti{"Kpvgpukv{" 

rgt"mi"ogvcn"rqyfgt"rtqfwegf"]5_
 

baseline 

-9'" 
-48'" 

The target for 2030 is 10 kWh/kg. 

Rtqvgevkpi"yqtmgtu."qyp"cpf"uwrrn{"ejckp0" 

Fkxgtug"ngcfgtujkr0 

 

Renewable energy share [2] 

30-50 years under 30 

51% 34% 15% 

72% 28% 

male Read more on 

Sustainability 

IQXGTPCPEG 
[1]  Historical data should not change, but we always revise historical figures if data quality or science has improved. [2] Performance vs baseline as indicated. [3] Performance vs baseline FY19; Direct electricity of plasma systems within Tekna, Ti64 and AlSiMg, in kWh per kg. 

Korgeecdng"dwukpguu"eqpfwev0""""""""
Ugewtg"u{uvgou0" 

Ethics & Compliance 

 

Code of Conduct signature 

322' 

 

Code of Conduct training 

;:' 

 

Signature of Code of Conduct 

by high-risk partners 

322' 

 

Compliance incidents detected  

2 
 

Cyber security 

 

Successful cyber attacks 

2 
Internal training 

322' 

over 

2025 ESG 

Health & Safety 

 

Fatalities 

2 
 

Lost time injuries | LTIFR 

3"~"506 
 

Employees sick leave rate 

509"' 

 

 

Human Resources (158) 

 

Voluntary turnover rate 

3709"' 
 
Age distribution all employees  
 
 
 

 

Gender diversity all employees 

 
female 
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Tekna Holding ("Company") aims to be 

an attractive investment for shareholders, 

delivering a competitive return on invest-

ment through developing strong positions 

in high-growth verticals representing    

opportunities for high profitability going 

forward. 

 

The Company's share capital as of 31 December 2025 

was NOK 261 581 568 divided into 227 462 233 shares, 

each with a nominal value of NOK 1.15. 

 

The Company's shares are registered in book-entry form 

with the Norwegian Central Securities Depository under 

ISIN NO 0010951577. The account operator of the  

Company's share register is DNB Bank ASA. The Tekna 

share was listed on Oslo Bērs, the main list at the Oslo 

Stock Exchange, on 1 July 2022. 

 

Tkijvu"Kuuwg"S6"4247 
In the fourth quarter, Tekna completed its reĜnancing 

plan with a rights issue of NOK 300 million (CAD 41   

million). 

 

Net proceeds from the equity raise were CAD 40 million, 

after deducting about CAD 1 million in costs. CAD 29 

million of the proceeds were used to repay the sharehold-

er loan to Arendals Fossekompani ASA (ĀFK°),        

including interest. The balance sheet was strengthened 

year-over-year as the Equity ratio rose to 77% from 36%, 

the net debt improved from CAD 19.6 million to net cash 

of CAD 11.8 million. The cash position at year-end was 

CAD 17.4 million, up CAD 10.2 million from the previous 

quarter.  

Ujctgjqnfgt"uvtwevwtg 
As of 31 December 2025, Tekna had 4 115 sharehold-

ers, down from 4 211 at the end of 2024. AFK remained 

the Company®s largest shareholder, owning 72.4 percent 

of the shares. No other shareholder held more than five 

percent, while four shareholders held more than two per-

cent. 

 

Ujctg"rtkeg"cpf"octmgv"xcnwcvkqp 
On 31 December 2025, the closing share price was NOK 

3.15 per share, corresponding to a market capitalization 

of NOK 0.7 billion. The year-end closing price on 31  

December 2024 was NOK 3.25.  

 

Qrvkqp"uejgogu 
In 2024, the board of directors of Tekna Holding ASA 

(the "Company") resolved and implemented an employee 

share option plan (the "Plan") with annual grants for 2024 

(completed), 2025 (completed) and 2026 (projected). 

 

The Plan is available to eligible individuals as determined 

by the board  of directors. The Plan enables the eligible 

person to acquire a proprietary interest in the growth and 

performance of the Company and to enhance the ability 

of the Company to attract, retain and reward qualiĜed 

individuals. Options can be granted on an annual or ad 

hoc basis, all subject to the board's discretion. Upon 

exercising their options, option holders can choose be-

tween acquiring shares after paying the strike price or 

opting for a cashless transaction. The latter involves the 

transfer of a number of treasury shares equivalent to the 

NOK amount of the number of exercised options, multi-

plied by the difference between the Company's shares' 

market price and the strike price.  

 

 

On 21 November 2025, the board of directors has grant-

ed a total of 3 410 000 options in the 2025 allocation 

round. These options have a strike price of NOK 3.25. 

Issued options vest 1/3 after one year, 1/3 after two 

years, and 1/3 after three years. The expiry date for any 

option granted is the date falling 24 months following the 

vesting date. Link to the 2025 Remuneration Report. 

 

Ewttgpv"Cwvjqtk|cvkqpu 
During the 2025 Annual General Meeting (ĀGM°) the 

Board of Directors of the Company received the authori-

zation to increase the share capital and to acquire shares 

of the company. The authorizations remain in force until 

the AGM of 2026, but in no event later than 30 June 

2026. 

Link to AGM minutes: www.tekna.com/investors 
 
 

Kpxguvqt"Tgncvkqpu 
Tekna wishes to maintain open communications with its 

shareholders and other stakeholders. Shareholders and 

stakeholders are kept informed by announcements to the 

Oslo stock exchange and press releases. 

Please refer to the investor relations section of the Tekna 

website for further information, including contact details: 

www.tekna.com/investors or contact investors@tekna.com. 

 

Wreqokpi"gxgpvu 
 7 May 2026  Annual General Meeting 

 7 May 2026  Interim Report for Q1 2026 

AGM Minutes 

Email Investor Relations 

Ujctgjqnfgt"""""
kphqtocvkqp 

31.12.2025 

https://www.tekna.com/investors
https://www.tekna.com/investors/governance#AGM
http://www.tekna.com/investors
mailto:investors@tekna.com
https://www.tekna.com/investors/#TEKNA/governance/general-meeting
mailto:investors@tekna.com
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The macro-economic environment in 2025 remained demanding,        

characterized by tariffs, moderate and uneven growth, easing inflation and 

gradually declining interest rates. Market conditions continued to impact 

investment appetite across most customer  segments. Navigating this    

environment, Tekna Group (ñTeknaò or ñGroupò)  maintained a strong    

focus on operational discipline, profitability and cash flow, while prioritising 

core growth initiatives. Revenues amounted to CAD 35.6 million (37.2), 

reflecting gradual recovery in Materials and continued slowdown in      

Systems. Order intake and backlog developed to CAD 39.4 million (29.1) 

and CAD 20.5 million (16.7) respectively at year-end. Adjusted EBITDA 

improved to negative CAD 1.4 million (negative 6.9), supported by cost 

measures and operational efficiencies. Net working capital was slightly  

reduced  to CAD 14.2 million (14.5), reflecting continued focus on cash 

management and balance sheet discipline. 

Dwukpguu"cpf"nqecvkqp" 
The Group currently engages in two main businesses: 

Materials and Systems (incl. PlasmaSonic). The Group is 

developing in major market verticals such as space   

exploration, increasing defense spending, technology 

development in aviation, digitalization, demography & 

health care as well as reshoring of manufacturing.  

 

Tekna is a world-leading provider of sustainable,        

advanced material solutions to industry. The company 

specializes in high-purity, micron-sized  metal powders 

used in critical applications such as additive manufactur-

ing (3D printing) across the aerospace, defense, medical 

and consumer electronics industries.   

 

Tekna also develops, manufactures and operates its own 

plasma systems and sells cutting-edge induction plasma 

systems designed for both industrial research and pro-

duction. Its unique, IP-protected plasma technology is 

powering its hypersonic wind tunnels, PlasmaSonic, 

which enable simulating material exposure conditions in 

space (hypersonic and atmosphere re-entry flight condi-

tions).  

 

With over 30 years of experience, Tekna is a trusted part-

ner to a broad portfolio of multinational blue-chip custom-

ers for its high-quality products and innovation. Its materi-

al solutions help enhance productivity, enable more efĜ-

cient use of materials and support the transition to more 

resilient supply chains and a circular economy.  

 

Tekna Holding ASA, a Norwegian public limited liability 

company, is listed on Oslo Stock Exchange. The Group is 

headquartered in Sherbrooke, Canada, with subsidiaries 

and teams based across Ĝve ofĜces[2] in Canada (2), 

France, USA and China . 

Cpcn{uku"qh"vjg"fgxgnqrogpv"
cpf"rgthqtocpeg"qh"vjg""""""""
wpfgtvcmkpiҲu"dwukpguu"cpf"kvu"
rqukvkqp  
 

Octmgv"ugevqtu""" 
Tekna currently has two business areas: 

¶ Materials - development, manufacturing and sales of 

metal powders for the additive manufacturing industry  

¶ Systems - development, manufacturing and sales of 

sophisticated plasma systems for research and devel-

opment, including the PlasmaSonic systems for   

hypersonic test facilities. 

 

Ocvgtkcnu 
In 2025, revenues in Materials increased by 4.9% to 

CAD 27.8 million (26.5), representing 78% of consolidat-

ed revenues. The contribution margin improved signiĜ-

cantly to 53.2%, up from 34.3% in 2024, driven by a 

favorable product mix and better sales opportunities for 

both small and larger particle sizes. Throughout 2025, 

Tekna experienced record order intake of CAD 33.9 mil-

lion (23.5), an increase of 44.4%, with accelerating de-

mand driven primarily by aerospace and defense cus-

tomers in North America and Europe. In the fourth quar-

ter, Tekna earned NADCAP accreditation for its metallic 

powder production, conĜrming that its powders meet the 

industry®s highest standards for quality and traceability.  

 

U{uvgou" 
The slowdown in Systems continued in 2025, with reve-

nues declining 27% to CAD 7.8 million (10.7). The de-

cline was primarily attributable to a reduced order book, 

as ongoing uncertainty related to government funding 

constraints in several countries affected project timelines.  

[1] All amounts in this document refer to the consolidated financial statements for the Group, unless otherwise stated. The financial statements cover the period from January 1, 2024 to December 31, 2025. [2] The India and South Korea offices are in process of closure.  
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announced several signiĜ-

cant orders during the year: 

¶ In March, three orders 

were received valued at 

a total of CAD 5.2 million 

for titanium powder used 

in metal injection molding 

(MIM). The customers 

will utilize the powder for 

mass-producing sub-components, such as digital 

watch cases, hinges, and  buttons. Deliveries for 

these contracts are scheduled for 2025/26. 

¶ In July, Tekna received an order of CAD 1.6 million 

for high-performance titanium powder used in Laser 

Powder Bed Fusion (LPBF) additive manufacturing 

(AM) from U.S. Aerospace and Defense Tier-1 Sup-

plier. This was followed by a second order of CAD 2.0 

million at the end of the year (announced early Janu-

ary 2026). 

 

Vgmpc""YqtnfҲu"Hktuv"PCFECR"Ceetgfkvgf"
Ogvcnnke"Rqyfgt"Ocpwhcevwtkpi 
Tekna received NADCAP accreditation for metallic pow-

der manufacturing, making it the Ĝrst company in the 

world to achieve this milestone. The formal audit was 

completed in August, and the certiĜcate was ofĜcially 

granted in October.  

 

The National Aerospace and Defense Contractors Ac-

creditation Program (NADCAP) is an industry-managed 

global cooperative program which standardizes audits 

and accreditation of c̄ritical processes° (such as heat 

treatment, chemical processes, non-destructive testing) 

to ensure suppliers meet the stringent technical and qual-

ity requirements demanded by aerospace and defense 

OEMs. 

Contribution margin for Systems for the year was 53.5%, 

compared to 64.9% in 2024, including a negative impact 

of 5.1 percentage points for a tariff paid in the U.S. that is 

expected to be recovered in 2026. Order intake for 2025 

was CAD 5.5 million (5.7), with three system orders 

booked in the fourth quarter totaling CAD 3.1 million. 

While activity in the Systems business remains inherently 

volatile, the sales pipeline is progressing with several 

orders anticipated in the Ĝrst half of 2026.  

 

The Systems business is of importance to Tekna as it 

supports the continued development of the core technol-

ogy applicable in the inhouse materials production.  

 

Tgugctej"("Fgxgnqrogpv 
Tekna has several R&D initiatives in addition to the mate-

rial for additive manufacturing. In close cooperation with 

potential customers, Tekna is developing advanced nano

-sized materials that can be used for a variety of industri-

al applications, including nickel and copper. 

 

Korqtvcpv"gxgpvu"kp"4247" 

 
Vgmpc"ygneqogf"pgy"EGQ"Encwfg"Lgcp 
Mr. Jean is an accomplished senior technology executive 

with a proven track record of building and leading world-

class electronic manufacturing services and R&D. He 

joined Tekna in April, replacing Luc Dionne, the compa-

ny®s CEO since 2014.  

 

Tgeqtf"qtfgt"kpvcmg"kp"Ocvgtkcnu 
Tekna completed the year with an order intake of CAD 

33.9 million (23.5), an increase of 44.4%. The revenue 

per customer is steadily increasing and Tekna            

Vgmpc"eqorngvgu"hwnn{"wpfgtytkvvgp"Tkijvu"
Kuuwg 
In the fourth quarter, Tekna completed its reĜnancing 

plan with a rights issue of NOK 300 million (CAD 41 mil-

lion). 

 

Net proceeds from the equity raise were CAD 40 million, 

after deducting about CAD 1 million in costs. CAD 29 

million of the proceeds were used to repay the sharehold-

er loan from Arendals Fossekompani ASA, including in-

terest. The balance sheet was strengthened year-over-

year as the Equity ratio rose to 77% from 36% and the 

net cash position improved to CAD 11.8 million from 

CAD 19.6 million net debt. The cash position at year-end 

was CAD 17.4 million, up from CAD 12.4 million the pre-

vious year.  

 

Kortqxkpi"equv"rqukvkqp" 
Tekna continued to execute on its comprehensive proĜt-

ability improvement program which started in 2023. Ef-

forts focused on simplifying the organization, creating a 

leaner operation, reducing operating cost and further 

improving cash flow.  

Key contributors are:  

¶ In 2025, headcount was further reduced from 185 to 

158 

¶ Continued to make progress on implementing auto-

mation on post atomization processes 

¶ Organised administrative processes more efĜciently 

Many of the cost reductions executed since 2024 are 

permanent and will have recurring effect. 

BOARD OF DIRECTORSô REPORT (CONTINUED) 

Rctvpgtujkr"ykvj"Dwtnqcm"Vgejpqnqikgu"kp"
uwrrn{"ejckp"hqt"ewvvkpi-gfig"ucvgnnkvg"""
eqorqpgpvu 
In November, Tekna entered a strategic partnership with 

Burloak Technologies (Burloak), Canada®s leading addi-

tive manufacturing (AM) company, to supply materials for 

the production of more than 50 000 satellite components. 

The collaboration supports Burloak®s role in manufactur-

ing advanced flight hardware for the MDA Aurorapro-

gram. 

 

U{uvgou"tgockpgf"unqy 
Systems order intake was affected by the uncertainty 

caused by the introduction of tariffs. Order intake in the 

year included six units, three in the second quarter and 

three in the fourth quarter. Furthermore, a system was 

shipped to the USA with a tariff charge of CAD 0.4m 

affecting Contribution Margins.  

 

ÉĦŸƣŔċĤċŰťШǯŰċŰĦŔŰŊШċŊƖĲĲůĲŰƣ 
The Company entered into a Ĝnancing agreement 

with the Bank of Nova Scotia ("Scotiabank"). Under the 

Ĝnancing agreement, Scotiabank has agreed to make 

available multiple credit facilities to Tekna systămes Plas-

ma Inc., Tekna MatĄriaux AvancĄs Inc. and Tekna Hold-

ings Canada Inc (the "Borrowers") in total of CAD 10.5 

million. The credit facilities are divided into three types of 

credit, (i) an operating on demand credit (the "Demand 

Credit") of CAD 6 million, (ii) a standby letter of credit/

guarantee of CAD 4 million and (iii) a VISA Business 

credit card of CAD 0.5 million. The credit facilities will be 

used for working capital and general corporate purposes 

and to assist for future projects.  

 

Order intake 
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Hkpcpekcn"tgxkgy" 
 

The Board of Directors believes that the 

annual financial statements provide a 

true and fair view of the net assets, finan-

cial position and result of Tekna Holding 

ASA and the Group for the year.  

The Groupôs consolidated financial state-

ments are presented in compliance with 

International Financial Reporting Stand-

ards (IFRS) as adopted by the EU, and 

the reporting currency is Canadian dol-

lars (ñCADò). 

  

RtqὌv"cpf"nquu 
Revenue was CAD 35.6 million, a 4% decrease from 

CAD 37.2 million in 2024. Contribution margin improved 

signiĜcantly to 53.3%, up from 43.1% in 2024, driven by 

strong performance in Materials. EBITDA was negative 

CAD 3.1 million compared to negative CAD 4.0 million in 

2024. Adjusted EBITDA improved markedly to negative 

CAD 1.4 million from negative CAD 6.9 million in 2024, 

reflecting the positive trajectory towards proĜtability with 

two consecutive EBITDA-positive quarters in the second 

half of the year. Tekna reported a net loss of CAD 11.0 

million for the period, compared to a loss of CAD 11.2 

million in 2024. Earnings per share were negative CAD 

0.08, compared to negative CAD 0.09 in 2024. 

Vgmpc"Jqnfkpi"CUC 
The parent company Tekna Holding ASA is a holding 

company, with limited activity and a few corporate func-

tions. The net loss for the year was CAD 98.8 million, 

compared to CAD 2.9 million proĜt in 2024. The negative 

result of the year was due to an impairment of the invest-

ment in Tekna Holdings Canada Inc.. 

  

Tgugctej"cpf"fgxgnqrogpv" 
Investments in research and development (R&D) have 

been an important part of Tekna®s strategy to develop 

new and innovative solutions and is expected to remain 

an important part of the company®s strategy going for-

ward. Tekna has a long-term ambition to invest signiĜ-

cantly in R&D. The company®s investments in R&D are 

critical to its near- and long-term goals and in 2025 it 

represented 6.6% (7.1%) of its total revenue. The com-

pany continued to beneĜt from the Canadian govern-

ment's Strategic Innovation Fund, which supports its re-

search and development efforts. This program, running 

until March 2027, offers Tekna up to CAD 20 million in 

Ĝnancial assistance through grants and reimbursable 

loans. 

BOARD OF DIRECTORSô REPORT (CONTINUED) 

Ecuj"Ὅqy 
Net cash from operating activities was negative CAD 5.3 

million, compared to negative CAD 0.1 million in 2024, 

primarily reflecting the timing of working capital move-

ments and the net loss for the year. Net cash used for 

investing activities was CAD 1.2 million, compared to 

CAD 2.6 million in 2024, reflecting reduced capital ex-

penditures. Net cash from Ĝnancing activities was CAD 

11.8 million, mainly driven by the NOK 300 million rights 

issue completed in December 2025, which generated net 

proceeds of approximately CAD 40 million, partially offset 

by the repayment of the CAD 29 million loan to Arendals 

Fossekompani ASA. Cash and cash equivalents at year-

end were CAD 17.4 million, compared to CAD 12.4 mil-

lion at the end of 2024. 

  

Hkpcpekcn"rqukvkqp 
Tekna®s Ĝnancial position was signiĜcantly strengthened 

during the year following the successful completion of the 

rights issue. At year-end, the long-term debt/equity ratio 

improved to 0.10, compared to 1.31 at the end of 2024. 

Interest-bearing debt was reduced to CAD 5.6 million 

and total non-current liabilities stood at CAD 5.4 million, 

while the cash position was CAD 17.4 million, resulting in 

a net cash positive position of CAD 11.8 million. Total 

assets amounted to CAD 72.5 million. Total equity as of 

31 December 2025 amounted to CAD 55.9 million, with 

an equity ratio of 77%. The credit risk is regarded as low, 

given that most customers are large multinational      

companies.   

 

A glovebox is used to safely handle the          

metal powder and keep it under inert            

conditions with argon. 
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Uwdugswgpv"gxgpvu 
 

Nkvkicvkqp"crrgcnu"kp"Ecpcfc"eqpenwfgf 
In the Ĝrst quarter of 2026 Tekna announced a decision 

issued on January 22, 2026 by the Federal Court of Ap-

peal in Canada that unanimously dismissed the appeal 

Ĝled by AP&C, a subsidiary of GE Aerospace. It found no 

error in the judgment issued by the Federal Court on 

June 7, 2024 that found most of the claims of the two 

Canadian patents asserted against Tekna to be invalid 

(and all non-infringed).  

 

As a result of this, AP&C also withdrew their appeal to 

get the compensation paid to Tekna in 2024 refunded.  

 

Iqkpi"eqpegtp 
 

Based on the situation at the end of 2025 as well as the 

forecast going forward, the company is well-positioned to 

meet its obligations and continue its business for the 

foreseeable future. There have been no events to date in 

2026 which signiĜcantly affect the result for 2026 or valu-

ation of the company®s assets and liabilities at the bal-

ance sheet date.  

 

According to section 3-3a of the Norwegian Accounting 

Act, the Board conĜrms that the consolidated Ĝnancial 

statements and the Ĝnancial statements of the parent 

company have been prepared based on the conditions of 

going concern and that the conditions are present. 

Qwvnqqm  
 

The macroeconomic sentiment continues to be challeng-

ing entering 2026. The global economy is being rede-

Ĝned and geopolitical tension, trade restrictions and  

tariffs will make lasting changes to supply chains. In par-

ticular, U.S. tariffs have caused a lot of short-term uncer-

tainty, but they are ultimately expected to reinforce 

reshoring and localized manufacturing trends, bolstering 

growth in additive manufacturing and long-term demand 

for Tekna®s products. 

 

The observed Materials order intake and increasing   

customer order size, coupled with current market trends, 

support Tekna®s long-term ambitions of annual double-

digit growth towards 2030.   

 

The geopolitical uncertainty is also fueling the global 

trend of increased defense spending. This trend is     

expected to further generate interesting opportunities in 

both business areas with increased demand from de-

fense OEMs for powders, and for PlasmaSonic systems. 

   

Within this environment Tekna will remain focused on 

proĜtable growth, working capital reduction and disci-

plined capital management.  

 

Tekna is already making use and continuously exploring 

new ways of applying AI tools to improve its administra-

tive processes. Furthermore, Tekna has also start-

ed exploring the use of AI in powder process develop-

ment as well as equipment design. Combined with our 

extensive base of historical data, these efforts are ex-

pected to lead to faster improvement of product and  

Vjg"wpfgtvcmkpiu"nkmgn{"hwvwtg"fgxgnqrogpvu  

process parameters, faster and more efĜcient develop-

ment of new alloys as well as better equipment design. 

 

Capex for 2026 is expected around CAD 1.5 ² 2.0    

million, in line with 2025. 

 

Operating cost reduction actions will be maintained 

throughout 2026.  

 

In the current environment of economic uncertainty and 

geopolitical instability, Tekna®s technology and products 

continue to gain increased relevance, as its customers 

are transitioning towards new technology and reshoring 

of manufacturing. At the same time, economic uncertain-

ty may also have a dampening effect on the short-term 

industry growth rate. Even though short term volatility in 

the additive manufacturing industry must still be ex-

pected, several trends support the long term growth per-

spective and Tekna is well positioned to beneĜt from this 

development. 

 

With a strong strategic position, a substantially reduced 

cost base, a solid balance sheet and a highly committed 

competent organization, the Board of Directors considers 

the fundamentals to be in place for Tekna to fully        

capitalize on the exciting opportunities ahead. 

 
 

BOARD OF DIRECTORSô REPORT (CONTINUED) 

Plasma system customization takes place    

inhouse, whether for Tekna®s own Materials    

operations or for customers. 
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Tkum"hcevqtu"cpf"tkum"ocpcigogpv" 
 

Tekna®s Enterprise Risk Management (ĒRM°) aims to 

contribute to the creation, optimization, and protection of 

enterprise value by managing Tekna®s business risks as it 

creates value in the marketplace. 

 

Tekna®s Board of Directors is ultimately responsible for 

the governance of risk management. Tekna's Executive 

Leadership Team is responsible for the ERM, i.e., imple-

menting and overseeing the application of efĜcient risk 

management processes. The employees of the Company 

are expected to follow the requirements deĜned in the 

Company's policies. Tekna®s Board of Directors and Ex-

ecutive Leadership Team conduct risk assessments re-

lated to various dimensions and aspects of operations to 

verify that adequate risk management systems are in 

place.  

 

As a global operator, Tekna is exposed to risk scenarios 

ranging from controllable risks, such as raw material 

price fluctuation, currency fluctuation, market changes, 

competition or fuel price volatility, to uncontrollable ones 

such as natural disasters. The tariffs imposed by the U.S. 

Administration increases geopolitical uncertainty and 

represent a risk of trade war that may have an impact on 

supply chains. Supply chain disruptions in terms of lead 

times and shortages can have a signiĜcant impact on the 

company®s business and Ĝnancial performance.  

 

Tekna is currently not able to sell the full production yield 

of metal powders for additive manufacturing at attractive 

prices, such that a provision of costs for the accumula-

tion of inventory above sales levels is expensed at cost in 

the Ĝnancial statements on an ongoing basis. This provi-

sion of costs thus limits the Ĝnancial risk in the Ĝnancial 

statements as presented, meanwhile there is a business 

risk given the uncertainty in timing of market develop-

ment and higher sales volumes of the full production yield 

at attractive prices.   

 

The Group's business is subject to price and exchange 

rate risks. There is no guarantee that the Group will be 

able to obtain the expected prices for its materials and 

systems, and any change in the market conditions,    

including in the global technology and powder markets or 

in a speciĜc regional and/or end markets in which the 

Group operates, could lead to lower sales prices or   

volumes of the Group's products and systems. 

 

The most material climate risks in the short and medium 

term are physical risks in the supply chain and in Tekna®s 

own operations. There is a risk of extreme weather 

events impacting Chinese suppliers and their ability to 

supply Tekna with titanium. Also, extremely high temper-

atures put the health and safety of suppliers® workers in 

China at risk. Physical climate risks might also impact 

goods transportation. In the medium and long term, 

physical risks might impact where the company consid-

ers establishing new production locations. A more de-

tailed description is to be found in the Sustainability re-

port included in that annual report and available on the 

company®s website from 9 April.  

Eqtrqtcvg"Uwuvckpcdknkv{"Tgrqtvkpi 
 

Tekna has prepared a separate Sustainability report in 

accordance with Section 3-3 of the Norwegian Account-

ing Act regarding corporate social responsibility and in 

line with the European Corporate Sustainability Reporting 

Directive. The report is included in this annual report and 

will be available on the company®s website from 9 April. 

 

The report describes Tekna®s material impacts, risks and 

opportunities. The materiality assessment identiĜed the 

following topics to report on:  

¶ Environment: Climate Change (E1) and Resource use 

and circular economy (E5),  

¶ Social:  Own workforce (S1) and Workers in the value 

chain (S2), 

¶ Governance: Business Conduct (G1) and Cyber Se-

curity (Gx³entity speciĜc).  

For all these topics it describes the strategy, how it is 

operationalized through guidelines, targets and an action 

plan, followed by measurements consisting of 2025 

 

 

Tekna sets high ethical standards, and communication 

with the outside world is to be open, clear and honest. 

The Company is responsible for ensuring safe and good 

workplaces in the local communities where it is present. 

  

Tekna seeks to create value for society, customers, em-

ployees and shareholders. 

Gpxktqpogpv 
 

Tekna®s environmental impact is two-fold. Tekna has a 

positive environmental impact through developing prod-

ucts which enable a green transition. Tekna produces 

metal powders for Additive Manufacturing (ĀM°) that 

signiĜcantly reduce the metal consumption in product 

manufacturing processes downstream. In the application 

of AM parts in airplanes and vehicles parts are usually 

lighter and therefore more energy efĜcient (less weight, 

less fuel consumption). On the other hand, the company 

also has an environmental impact from internal business 

operations such as emissions from employee commutes, 

business travels, energy consumption at the company®s 

locations and waste generation.   

 

Tekna started climate accounting in 2019 and since 

2024 it has a complete estimation of material emissions 

in scope 3, which are mostly up- and downstream GHG 

emissions. The carbon accounting was updated using 

CEMAsys® digital solution, and a full overview can be 

found in the appendix of the annual report. 

 

Tekna has committed to emission reduction targets. For 

scope 1 and 2 the company has already committed to an 

absolute reduction of 50% by 2030 over 2021. By 2035 

the emissions from Own operations should be carbon 

neutral. By 2050 the company aims to be able to neutral-

ize its upstream emissions.  

  

GW"Vczqpqo{ 
Tekna has prepared an EU Taxonomy report, which is 

part of the annual report and published on the website.  

Fguetkrvkqp"qh"vjg"rtkpekrcn"tkumu"cpf"wpegtvckpvkgu" Uwuvckpcdknkv{ 
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80 per cent of Tekna®s global spend comes from suppli-

ers based in the EU or North America, which we deem 

well-governed by legal standards. The remaining 20 per 

cent is spent on a key raw material, i.e., titanium, sup-

plied by two regularly audited manufacturers in China. 

Both are well-established and qualiĜed suppliers to major 

western industrial conglomerates. 

 

The issue of tantalum and tungsten, sometimes conflict 

minerals, has been addressed by requiring suppliers to 

certify the provenance of the material. 

 

In addition to ensuring Occupational health and safety, 

Tekna respects the freedom of association and does not 

accept any form of forced labor, child labor or work-

related discrimination. Reference is made to Sustainabil-

ity and Governance documents available at 

www.tekna.com. 

   

Rgqrng"cpf"qticpk|cvkqp 
The competence of our employees represents a major 

asset and competitive advantage for Tekna. At the end of 

2025, the Group employed a total of 158 people.  

 

The number of employees were divided across locations 

as follows: 

The following summarizes the results: 

¶ Tekna®s economic activities are eligible under Climate 

Change Mitigation and not under any of the other Ĝve 

environmental objectives. 

¶ Additive manufacturing and PlasmaSonic wind tun-

nels are activities assessed as aligned with the EU 

Taxonomy. However, the substantial contribution 

criteria are not considered met due to the lack of 

documentation veriĜed by a third party demonstrating 

life-cycle GHG emission savings. 

¶ All Tekna revenues are eligible except for its R&D 

revenue (98% in 2025). Total eligible revenue: CAD 

35.0 m. 

¶ 93% of Tekna®s CapEx is invested in eligible activities, 

totaling CAD 1.3m. 

¶ Tekna does not yet have a CapEx plan aimed at   

increasing the percentage of aligned activities.  

¶ 100% of Tekna®s OpEx is spend on eligible activities, 

totaling CAD 2.1m. 

 

The high percentage of eligible activities reflects the 

great potential of the company and the challenge for 

medium-sized companies in niche, high-tech industries to 

comply with the screening criteria as per the current re-

quirements. It is likely that Tekna will not be able to priori-

tize the third party research required to prove alignment.  

  

Qrgtcvkqpu 
The activities covered by the environmental permit as 

delivered by the Quebec Ministry of Environment, are 

metallic powders manufacturing and induction plasma 

systems and auxiliary manufacturing. The manufacturing 

of both metallic powders and induction plasma systems 

has relatively low environmental risks. Limited hazardous 

waste is generated, and mostly from R&D. It is stored 

and treated according to regulations, air emissions are 

puriĜed when needed, and wastewater is treated before 

being disposed of. There are low CO2 emissions (GHG) 

in our production process.  

  

Uqekcn 
 

Tekna Group is subject to the two following legal frame-

works, both having the objective of improving respect for 

fundamental human rights in supply chains and increas-

ing transparency on the topic. 

¶ 1 January 2024, the Canadian Fighting Against 

Forced Labour and Child Labour in Supply Chains 

Act came into effect.  

¶ 1 July 2022, the Norwegian Transparency Act came 

into effect.  

The Human Rights and Transparency report is part of the 

annual report and will be published on the website of the 

company: www.tekna.com/esg. 

 

Tekna takes its social responsibility seriously and contin-

ues to embed human rights into company-wide govern-

ance and compliance programs.  

 

Both Employee and Business Partner Code of Conduct 

are updated as needed and are approved at board level. 

Tekna is working to ensure compliance with fundamental 

human rights and acceptable working conditions in its 

supply chains and with its business partners.   

There were no serious work-related accidents and one 

lost time injury in 2025. Sick leave was 3.7% in 2025, 

compared to 2.9%in 2024. 

   

Cevkxkvkgu"qp"igpfgt"gswcnkv{"cpf"pqp-
fkuetkokpcvkqp 
Tekna is committed to ensuring that people with different 

backgrounds, irrespective of ethnicity, gender, religion, 

sexual orientation or age, have the same opportunities for 

work and career development at Tekna.  

 

Women represented 28 per cent of the Tekna workforce 

in 2025. Out of 33 managers (managers with employees 

reporting to them) 17 per cent were female. Tekna    

aspires to substantially increase the share of female  

employees and is working through the employee life  

cycle to see where measures could be implemented to 

enhance diversity across the organization. Tekna®s work-

force comprises 21 different nationalities, of which about 

2/3 are Canadian. 

 

In 2022, Tekna has developed and transitioned its work-

ers compensation system to ensure equality, based on 

an objective job evaluation method that positions employ-

ees on the relative value of their jobs. This system is 

compliant with the legal requirements prescribed by the 

Commission for labor standards, pay equity and occupa-

tional health and safety (CNESST) of the Province of 

Quebec. Therefore, the average pay for men and women 

vary due to differences in job categories and years of 

service, not because of gender. No gender-based differ-

ences exist with regard to working hour regulations or the 

design of workplaces. In 2025, the unadjusted gender 

pay gap was 20 per cent (17%).  

 

Employees per Country 2025 2024 

Canada: 137 161 

France: 15 18 

China: 4 4 

South Korea: 1 1 

USA:   1 1 

Total 158 185 

BOARD OF DIRECTORSô REPORT (CONTINUED) 
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Currently, Tekna has four Board members, none of 

whom are members of the company®s management. One 

Board member is independent of signiĜcant business 

partners. Three Board members, including its Chair Dag 

Teigland initially elected in 2023, have an afĜliation with 

Arendals Fossekompani ASA, Tekna®s main shareholder. 

The Audit Committee consists of one dependent and one 

independent Board member. Tekna®s Board of Directors 

met for a total of 13 board meetings with 95% participa-

tion. 

 

The Board members and the Executive Leadership Team 

are covered by liability insurance. The policy has world-

wide coverage, and in addition to Ĝnancial loss, it pro-

vides cover for aggravated, punitive and exemplary dam-

ages imposed on the insured, where these are insurable 

by law.  

 

E{dgt"ugewtkv{ 
Information and Communications Technology (ICT) secu-

rity relates to the internal policies and protocols speciĜc 

The Remuneration policy on determination of salary and 

other remuneration for leading persons was approved by 

the Extraordinary General Meeting in October 2022 and 

a full disclosure can be found in the separate Remunera-

tion report. Guidelines for remuneration of leading per-

sons are available in the Corporate Governance Policy on 

the company®s website.   

 

The province of Quebec (Canada) has strong legislation 

on discriminatory harassment in the workplace. The Em-

ployee as well as the Business Partner Code of Conduct 

clearly reject any form of discrimination and emphasize 

the importance of respect and civility. It also includes a 

clear process for reporting and dealing with inappropriate 

behavior.   

 

In 2025, the Executive Leadership Team had Ĝve male 

and one female members. The Board of Directors has 

two female members and two male members.  

 

Refer to the Sustainability report for further statistical 

mapping on gender equality (page 95-97). 

  

Iqxgtpcpeg 
 

The Company is subject to corporate governance report-

ing requirements as deĜned in the Norwegian Accounting 

Act, section 3-3b and the Norwegian Code of Practice for 

Corporate Governance (the C̄ode°) available at 

www.nues.no. Reference is made to the Corporate Gov-

ernance Report , which is included in the annual report 

and will be published on the company®s website on 9 

April. 

Tekna launched a new online independent whistleblowing 

system. Necessary compliance policies were approved 

by the board and implemented prior to 2025, particularly 

the Human Rights policy and the Business Partner Code 

of Conduct in line with principle 10 of the UN Global 

Compact2. The Ethics and Compliance Committee, which 

reports to the Audit Committee, is operational.  

 

Tekna®s Board of Directors has the overall responsibility 

for ensuring that the company has a high standard of 

corporate governance. The Company®s corporate gov-

ernance model is designed to provide a foundation for 

long-term value creation and to ensure good control. The 

Board has adopted a corporate governance policy to 

safeguard the interests of the company®s shareholders, 

employees and other stakeholders. The policy describes 

the company®s main principles for corporate governance 

and addresses the framework of guidelines and principles 

regulating the interaction between the company®s share-

holders, the Board of Directors and the Executive Lead-

ership Team. These principles and associated rules and 

practices are intended to increase predictability and 

transparency, and thus reduce uncertainties related to 

the business. The company follows the Norwegian Code 

of Practice for Corporate Governance. The company®s 

practice is largely in accordance with these recommen-

dations.  

 

Tekna Holding ASA is a public limited company and is 

organized under Norwegian law with a governance struc-

ture based on Norwegian corporate law and other regula-

tory requirements. The company®s shares are freely 

transferable and are not subject to ownership restrictions 

pursuant to law, licensing conditions, articles of associa-

tion or similar restrictions. 

 

to the Group that help ensure that information and data 

are protected and secure from unwanted breaches or 

incidents, and handled in such a manner that protect 

company-speciĜc data and individual rights, and adhere 

to applicable external regulations. 

 

Executives and Finance positions are at risk for their ac-

cess to sensitive data and presumed ability to authorize 

or move money (25 employees in 2025). Tekna does not 

store personal data of a sensitive nature, except of its 

own employees.  

 

Tekna keeps a log of (attempted) cyber attacks. No suc-

cessful cyberattacks have taken place in 2025. Tekna is 

implementing a cyber security roadmap based on con-

clusions of a third party vulnerability test performed in 

2023. All employees pass compulsory security aware-

ness training on an annual basis and simulated phishing 

attacks throughout the year. Additional training is im-

posed to employees failing security training, simulated 

phishing attacks or as determined by management.  

BOARD OF DIRECTORSô REPORT (CONTINUED) 
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We hereby confirm that, to the best of our knowledge, the  

consolidated annual financial statements for 1 January to 31 

December 2025 have been prepared in accordance with     

applicable accounting standards and that the information in 

the financial statements give a true and fair view of the assets, 

liabilities, financial position and profit or loss of the company. 

We confirm that the financial statements give an accurate and 

fair view of the development, profit and position of the       

company, as well as a description of the principal risks       

and uncertainties it is facing.  

From left to right: Torkil Sigurd Mogstad (Board observer), Lars Magnus Eldrup Fagernes, Dag Teigland (Chair), 

Kristin Skau Åbyholm, Ann-Kari Amundsen Heier.  

W̄e would like to express our gratitude to all of 

Tekna's employees for their dedication and   

contributions to the company's growth           

and success.° 

Arendal, 8 April 2026  

The Board of Directors and CEO of Tekna Holding ASA  

 

This document was electronically signed.  

Kristin Skau àbyholm 

Member of the Board 

Claude Jean 

CEO  

Dag Teigland    

Chair of the Board 

Ann-Kari Amundsen Heier 

Member of the Board 

Lars Magnus Eldrup Fagernes 

Member of the Board 

BOARD OF DIRECTORSô REPORT (CONTINUED) 
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Kpeqog"Uvcvgogpv Qvjgt"Eqortgjgpukxg"Kpeqog 

Amounts in CAD 1000
Notes FY2025 FY2024

Revenues  2 35 576          37 166          

Other income  3 652               3 914            

Materials and consumables used 16 613          21 165          

Employee benefit expenses  4 15 049          16 392          

Other operating expenses  5 7 624            7 515            

EBITDA -3 059       -3 993       

Depreciation and amortisation 10, 11 4 866            4 021            

Net operating income/(loss) -7 925       -8 014       

Share of net income (loss) from associated companies and joint 

ventures -                   1                   

Finance income 17 986               691               

Finance costs 17 3 016            2 977            

Profit/(loss) before income tax -9 955       -10 299     

Income tax expense  6 1 093            851               

Profit/(loss) for the period -11 048     -11 150     

Attributable to equity holders of the company -11 048        -11 036        

Attributable to non-controlling interests -                   -114             

Basic earnings per share 19 -0.08            -0.09            

Diluted earnings per share 19 -0.08            -0.09            

Amounts in CAD 1000
Notes FY2025 FY2024

Items that may be reclassified to statement of income

Exchange differences on translation of foreign operations -139               35                

Items that may be reclassified to statement of income
-139           35             

Items that will not be reclassified to statement of income

Items that will not be reclassified to statement of 

income -                 -               

Other comprehensive income/(loss) for the period, net 

of tax -139           35             

Total comprehensive income/(loss) for the period -11 188      -11 115    

Attributable to equity holders of the company -11 188          -10 999        

Attributable to non-controlling interests -                     -116             
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Arendal, 8 April 2026 The Board of Directors and CEO of Tekna Holding ASA  

This document was electronically signed.  

Kristin Skau àbyholm 

Member of the Board 

Claude Jean 

CEO  

Dag Teigland    

Chair of the Board 

Ann-Kari Amundsen Heier 

Member of the Board 

Lars Magnus Eldrup Fagernes 

Member of the Board 

Amounts in CAD 1000
Notes 31.12.2025 31.12.2024

Non-current assets

Property, plant and equipment 10 22 099            24 446            

Intangible assets 11 6 018              6 962              

Non-current receivables 12 4 107              4 085              

Total non-current assets 32 225        35 493        

Current assets

Inventories  7 14 394            17 261            

Contract assets  2 506                 1 502              

Trade and other receivables  8 7 964              6 421              

Cash and cash equivalents  9 17 424            12 352            

Total current assets 40 288        37 536        

Total assets 72 513        73 029        

Amounts in CAD 1000
Notes 31.12.2025 31.12.2024

Equity

Share capital and share premium 18 522 546          497 260          

Other reserves -466 642        -470 723        

Capital and reserves attributable to holders of the 

company 55 904        26 537        

Total equity 55 904        26 537        

Non-current liabilities

Borrowings 16 3 755              31 486            

Lease liabilities 13 1 251              1 637              

Deferred tax liabilities  6 395                 1 649              

Total non-current liabilities 5 401          34 771        

Current liabilities

Bank loan 16 1 496              -                     

Lease liabilities 13 660                 647                 

Trade and other payables 14 2 742              3 741              

Provision for warranties 182                 182                 

Contract liabilities  2 955                 1 513              

Other current liabilities 14 4 792              5 217              

Borrowings short-term portion 16 380                 420                 

Total current liabilities 11 208        11 721        

Total liabilities and equity 72 513        73 029        
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CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Share 

capital and 

share 

premium

Other 

reserves
Total

Balance at 1 January 2024 494 956    -455 405  39 552      -1 197      38 354      

Profit/(loss) for the period -               -11 036        -11 036        -114             -11 150        

Other comprehensive income/(loss) -               37                37                -2                 35                

Settlement/conversion share based 

payment
18

2 304           -4 338          -2 034          1 312           -722             

Share-Based Compensation -               20                20                -               20                

Balance at 31 December 2024 497 260    -470 723  26 537      -           26 537      

Balance at 1 January 2025 497 260    -470 723  26 537      -           26 537      

Profit/(loss) for the period -               -11 048        -11 048        -               -11 048        

Other comprehensive income/(loss) -               -139             -139             -               -139             

Reduction of share capital 18 -15 102        15 102         -               -               -               

Issuance of shares 18 40 388         -               40 388         -               40 388         

Share-Based Compensation 4 -               167              167              -               167              

Balance at 31 December 2025 522 546    -466 642  55 904      -           55 904      

Amounts in CAD 1000

Notes

Attributable to equity holders 

of the Company

Non-

controlling 

interests

Total 

equity
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Amounts in CAD 1000
Notes FY2025 FY2024

Cash flow from operating activities

Net profit/(loss) -11 048        -11 150        

Depreciation, amortization and impairment 10, 11 4 866                4 021                

Variation in deferred taxes  6 -1 254               486                   

Accretion of discounted loan 16 443                   402                   

Loan discount recognition 10, 11, 16 -228                  -354                  

Share-based compensation 167                   20                     

(Gain)/Loss from sales of assets -31                    -                        

Net gain from settlement in subsidiary via equity instruments 18 -                        -722                  

Capitalized interests on loan 16 1 535                1 946                

Investing interest received -155                  -334                  

Financing interest paid 125                   108                   

Share of results from associated companies and joint ventures
-                        -1                      

Total after adjustments to profit before income tax -5 580          -5 579          

Change in inventories  7 2 867                345                   

Change in other assets -568                  4 823                

Change in other liabilities -1 981               339                   

Total after adjustments to net assets -5 263          -72               

Net cash from operating activities -5 263          -72               

Ecuj"Ὅqy 

CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000
Notes  FY2025  FY2024 

Cash flow from investing activities

Proceeds from the sales of PPE 10 67                     4                       

Purchase of PPE and intangible assets, net of grants 10, 11 -1 451               -2 891               

Interest received 155                   334                   

Net cash flow from investing activities -1 230          -2 552          

Cash flow from financing activities

Proceeds from issue of shares 40 388              -                        

Increase (decrease) of bank loan 16 1 496                -                        

New loans 16 613                   6 873                

Repayment of loans 16 -29 944             -1 263               

Repayment of lease liabilities 16 -596                  -661                  

Interest paid -125                  -108                  

Net cash flow from financing activities 11 831         4 840           

Change in cash and cash equivalents 5 338           2 216           

Cash and cash equivalents at the beginning of the period 12 352              10 148              

Effects of exchange rate changes on cash and cash equivalents
-266                  -13                    

Cash and cash equivalents at end of the period 17 424         12 352         
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Pqvgu"vq"vjg"Eqpuqnkfcvgf"Hkpcpekcn"Uvcvgogpvu" 

Qticpk|cvkqp"cpf"ceeqwpvkpi"rtkpekrngu 

 
Kphqtocvkqp"cdqwv"vjg"eqorcp{ 
Tekna Holding ASA is domiciled in Norway, and with headquarters in Sherbrooke, Canada. The consolidated Ĝnancial 

statements for Ĝnancial year 2025 include the company and its subsidiaries (as a whole, referred to as "the Group"). 

Information about the companies included in the scope of consolidation is disclosed in Note 20. 

 

Dcuku"hqt"rtgrctcvkqp 
The consolidated Ĝnancial statements have been prepared in accordance with International IFRSÉ Accounting Stand-

ards as adopted by the EU and associated interpretations, as well as Norwegian disclosure requirements pursuant to 

the Norwegian Accounting Act applicable as of 31 December 2025. The annual and consolidated Ĝnancial statements 

were approved by the board of directors on 8 April 2026.  

 

The Ĝnancial statements are presented in Canadian dollar (C̄AD°), which is the functional currency of the parent com-

pany. All amounts disclosed in the Ĝnancial statements and notes have been rounded off to the nearest thousand CAD 

units unless otherwise stated. 

 

The Ĝnancial statements have been prepared using the historical cost principle, with the exception of the following 

assets, which are presented at fair value: Financial instruments at fair value through proĜt or loss and Ĝnancial instru-

ments at fair value through other comprehensive income. 

 

The Group recognizes changes in equity arising from transactions with owners in the statement of changes in equity. 

Other changes in equity are presented in the statement of comprehensive income (total return). 

 

Preparation of Ĝnancial statements in accordance with IFRS requires the use of assessments, estimates and assump-

tions that influence which accounting policies shall be applied, and also influence recognized amounts for assets and 

liabilities, revenues and costs. Actual amounts can deviate from estimated amounts. 

 

Estimates and underlying assumptions are reviewed on an ongoing basis. Changes in accounting estimates are recog-

nized in the period in which they arise if they only apply to that period. If the changes also apply to subsequent periods, 

the effect is allocated over the current and subsequent periods. 

 

Areas with signiĜcant estimation uncertainties, and where assumptions and assessments made have signiĜcantly influ-

enced the application of the accounting policies, are disclosed in each relevant note. 

 

Ceeqwpvkpi"rqnkekgu 
The accounting policies applied in the preparation of the annual and consolidated Ĝnancial statements are described 

below. With the exception of effects described in the section on changes in accounting policies below, the policies are 

applied consistently for all periods. In case that subsidiaries have used other principles to prepare their separate an-

nual Ĝnancial statements, adjustments have been made so the consolidated Ĝnancial statements are prepared accor-

ding to common policies. 

 

Ejcpigu"kp"ceeqwpvkpi"rqnkekgu"hqt"4247 
No new standards have been adopted by the Company and the Group with effect from 1 January 2025. 
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Rtkpekrngu"qh"eqpuqnkfcvkqp 
 

Hqtgkip"ewttgpe{"vtcpuncvkqp 
Functional and presentation currency Items included in the Ĝnancial statements of each of the group®s entities are 

measured using the currency of the primary economic environment in which the entity operates (­the functional curren-

cy®). All amounts disclosed in the consolidated Ĝnancial statements have been rounded off to the nearest thousand 

CAD units unless otherwise stated. The functional currency of the parent company, Tekna Holding ASA, is the Canadi-

an dollar (CAD), reflecting that the Group®s operations, revenues, and primary cost base are predominantly located in 

Canada. While the parent company is domiciled and listed in Norway, its economic activities are driven by the Canadi-

an operating subsidiaries. The presentation currency of the consolidated Ĝnancial statements is also CAD.  

 

Vtcpucevkqpu"cpf"dcncpegu 
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the 

transactions. Foreign exchange gains and losses resulting from the settlement of such transactions, and from the 

translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates, are gener-

ally recognized in proĜt or loss. They are deferred in equity if they relate to qualifying cash flow hedges and qualifying 

net investment hedges or are attributable to part of the net investment in a foreign operation. Foreign exchange gains 

and losses that relate to borrowings are presented in the statement of proĜt or loss, within Ĝnance costs. All other for-

eign exchange gains and losses are presented in the statement of proĜt or loss on a net basis within other gains/

(losses). 

 

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at 

the date when the fair value was determined. Translation differences on assets and liabilities carried at fair value are 

reported as part of the fair value gain or loss. For example, translation differences on non-monetary assets and liabili-

ties such as equities held at fair value through proĜt or loss are recognized in proĜt or loss as part of the fair value gain 

or loss, and translation differences on non-monetary assets such as equities classiĜed as at fair value through other 

comprehensive income are recognized in other comprehensive income. 

 

Tgxgpwg"tgeqipkvkqp 
 

Tgxgpwgu"htqo"eqpvtcevu"ykvj"ewuvqogtu 
Under IFRS 15, Revenue from Contracts with Customers, the Group recognizes revenue at the agreed transaction 

price when control of promised goods or services transfers to the customer, reflecting the consideration the Group 

expects to be entitled to in exchange for those goods or services. Revenue is recognized either at a point in time or 

over time, depending on when control transfers, as determined at the inception of each contract. The timing of reve-

nue recognition varies based on the nature of the goods or services provided and the speciĜc terms agreed with the 

customer. 

 

The Group®s primary revenue sources are the sale of Materials and the delivery of Systems. Contracts differ based on 

customer needs, ranging from straightforward material sales to complex system projects involving design, manufactur-

ing, and testing. Customers include universities, research laboratories, niche companies, domain experts, small to 

large industrial Ĝrms, and government research centers across industries such as aerospace, defense, medical, con-

sumer electronics, and 3D printing. 

 

Vtcpucevkqp"rtkeg"-"Ucng"qh"Ocvgtkcnu 
The Group determines the transaction price for Materials sales as the amount of consideration it expects to be entitled 

to in exchange for transferring the promised goods to the customer, net of discounts and sales-related taxes, which 

are collected on behalf of tax authorities. Revenue is typically recognized at a point in time, upon shipment under EXW 

(Ex Works) or similar terms, when control transfers to the customer. However, this timing may shift depending on ship-

ping methods, customer location, export/import regulations, or local trade customs. 

 

Materials are sold on standardized or custom speciĜcations, serving a wide range of applications. Pricing is based on 

market conditions, with discounts periodically offered or applied to high-volume purchases. Payment terms generally 

align with standard commercial practices (e.g., net 30 days) and may vary depending on customer relationships or 

order speciĜcs. Customers include small to large industrial companies and government research centers, reflecting a 

diverse base with needs spanning bulk standardized orders to high-precision custom materials. 

 

Hkzgf"rtkeg"eqpvtcevu"-"Ucng"qh"U{uvgou 
Revenue from the sale of Systems is recognized in accordance with IFRS 15, with control transferring over time due to 

the custom-designed nature of the systems, which have no alternative use, and the Group®s enforceable right to pay-

ment for work completed to date. These Ĝxed-price contracts typically span 6 to 18 months, depending on complexity 

and standardization, and involve activities such as design, manufacturing, testing, and delivery. Revenue is recognized 

progressively using the percentage-of-completion method, where income and proĜts are recorded based on the de-

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE ORGANIZATION AND ACCOUNTING PRINCIPLESðCONTINUED) 
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gree of work completed. The cost-to-cost method is applied, comparing actual costs incurred to total expected costs, 

provided the sales price is Ĝxed or determinable and collection is reasonably assured. 

 

Payment terms are structured around project milestones, typically including a signiĜcant prepayment upon placement 

of the Purchase Order, a downpayment at design approval, a downpayment at Site Acceptance Test (SAT), and a Ĝnal 

payment at Factory Acceptance Test (FAT). Customers, such as universities, research labs, niche companies, and 

domain experts, collaborate closely with the Group to meet tailored speciĜcations, influencing project timelines and the 

revenue recognition process. 

 

Eqpvtcev"dcncpegu 
Contract balances consist of client-related assets and liabilities. Contract assets relate to consideration for work com-

pleted, but not yet invoiced at the reporting date. The contract assets are transferred to trade   receivables when the 

right to payment has become unconditional, which usually occurs when invoices are issued to the customers. When a 

client pays consideration in advance, or an amount of consideration is due contractually before transferring of the li-

cense or service, then the amount received in advance is presented as a liability. 

 

Contract liabilities represent mainly prepayments from clients for unsatisĜed or partially satisĜed performance obliga-

tions in relation to licenses and services. Contract assets are within the scope of impairment requirements in IFRS 9. 

For contract assets the simpliĜed approach is applied, and the expected loss provision is measured at the estimate of 

the lifetime expected credit losses. 

Qvjgt"ceeqwpvkpi"rtkpekrngu 
 

Ujctg-dcugf"eqorgpucvkqp 
For share-based compensation by equity instruments granted that do not vest until the employee completes a speci-

Ĝed period of service, it is assumed that the services to be rendered as consideration for the equity instruments will be 

received in the future, during the vesting period. Such services are accounted for as they are rendered by the employ-

ee during the vesting period, with a corresponding increase in equity. 

 

Iqxgtpogpv"Itcpvu 
Government grants are recognized when there is reasonable assurance that the grant will be received, and all at-

tached conditions will be complied with. The grants related to an expense are presented as other revenues, not 

against the expense. The grants related to Ĝxed assets or intangible assets are recorded against the cost on a system-

atic basis over the periods that the related costs, for which it is intended to compensate, are expensed. When the 

grant relates to an asset, it is presented in the statement of Ĝnancial position by deducting the grant in arriving at the 

carrying amount of the asset. The grant is recognized in the income statement over the useful life of a depreciable 

asset as a reduced depreciation. 

 

Hkpcpekcn"Nkcdknkvkgu<"Kpvgtguv-Htgg"Nqcpu 
The Group recognizes interest-free loans initially at fair value, determined by discounting the future cash flows using a 

market-related interest rate that reflects the time value of money, and the credit risk associated with the loan. The dif-

ference between the nominal amount of the loan and its fair value at initial recognition is recorded as a loan discount in 

the statement of Ĝnancial position. 

 

Subsequently, the loan is measured at amortized cost using the effective interest method in accordance with IFRS 9 

Financial Instruments. The loan discount is amortized over the term of the loan, with the amortization recognized under 

L̄oan discount recognition° as a reduction of purchase in PPE and intangible assets in the balance sheet (note 10 and 

11), reduction of non-current debt (note 16) and as an increase of grant as other income in the income statement. 

Additionally, the unwinding of the discount, representing the theoretical or imputed interest, is presented as Āccretion 

of discounted loan° within Ĝnance costs (note 17) in income statement and an increase of non-current debt (note 16). 

This approach ensures that the interest-free loans are presented in a manner consistent with the economic substance 

of the transactions, as required by IFRS. 

 

Ugiogpv"kphqtocvkqp 
The Chief Operating Decision Maker (CODM) assesses the Ĝnancial performance and position of the Group and 

makes strategic decisions. The internal Ĝnancial reporting to the CODM is on a consolidated basis. As a result, the 

Group has only one reportable segment. The CODM is identiĜed as the Board of Directors. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE ORGANIZATION AND ACCOUNTING PRINCIPLESðCONTINUED) 
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Pqvg"3"Tgugctej"cpf"fgxgnqrogpv" 

 

 

 

 

 
 

 

Enkocvg"Tkum"Eqpukfgtcvkqpu 
The company has assessed climate-related risks and their potential impact on the Ĝnancial statements. In the short 

and medium term, key physical risks include extreme weather and higher temperatures, which may disrupt the supply 

of materials like titanium or pose health and safety risks to workers, such as in regions like China, potentially raising 

costs or delaying production. These risks may also increase transportation costs. In the medium to long term, physical 

risks could affect decisions on new production locations, impacting future capital expenditures. As of 31 December 

2025, no material Ĝnancial impacts from climate risks have been identiĜed. Management continues to monitor these 

risks for effects on inventory valuation, cost of sales, and asset impairments, as part of its accounting estimates and 

judgments. 

 

Mg{"Ceeqwpvkpi"Guvkocvgu"cpf"Lwfiogpvu 
The preparation of these Ĝnancial statements in accordance with International Financial Reporting Standards (IFRS) 

requires management to make judgments, estimates, and assumptions. These are based on historical experience, 

current conditions, and expectations of future events that are considered reasonable under the circumstances. How-

ever, actual results may differ from these estimates due to their inherent uncertainty. 

 

A key area of estimation uncertainty is: 

¶ Provision for slow-moving inventory (Note 7 ² Inventories): The provision reflects inventory that may not be sold 

due to fluctuating demand and market penetration levels, assessed using historical sales, growth rates and 

order intake. Movements in the provision are also considered material and are driven by changes in inventory 

levels and historical sales performance. This is deemed a key accounting estimate under IAS 1.125, as it is 

material and depends on future market conditions (demand) and operational outcomes (production). The provi-

sion is sensitive to production (inventory build-up) and demand (sales and orders): Illustrative example: If inven-

tory increases while expected sales decline, excess inventory rises and an additional provision may be re-

quired, which reduces proĜt before tax. Conversely, if production is reduced and inventory levels decrease, the 

amount of inventory considered slow-moving declines, and the provision may be reversed, increasing proĜt 

before tax.  

 

Estimates are regularly reviewed and updated as new information becomes available. 

 

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE ORGANIZATION AND ACCOUNTING PRINCIPLESðCONTINUED) 

Amounts in CAD 1000 2025 2024

Salaries 1 828           1 814                

Materials and other costs 538              842                   

R & D Tax credits -88               -87                    

Research and Development costs 2 278        2 569           

Less: development capitalized -351             -448                  

Research expensed 1 926        2 121           
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Ewuvqogt"eqpegpvtcvkqp 

 
There are no customers that represent ten per cent or more of the Group's total revenues on an annual basis in 2025. 

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

Top 1 customer 6.7% 6.7%

Top 10 customers 30.5% 38.3%

Top 20 customers 45.2% 55.5%
FY 2025

Amounts in CAD 1000

Revenue recognized at a point in time -               27 793         738               613               29 144          

Revenue recognized over time 6 431            -               -               -               6 431            

Revenue from external 

customers
6 431        27 793      738           613           35 576      

Contribution margin 3 496            14 798          446               223               18 962          

Contribution margin % 54.4% 53.2% 60.4% 36.4% 53.3%

Revenue from external customers specified per geographical area:

America 2 622            16 245          556               380               19 803         

Europe -               9 804            -               232               10 036         

Asia 3 809            1 744            182               1                   5 737           

Total 6 431       27 793     738           613           35 576     

Order backlog 3 105        17 368      -            -            20 473      

Systems & 

Equipment
Materials 

Spare 

parts
Other Total

Pqvg"4"Tgxgpwg"htqo"eqpvtcevu"ykvj"ewuvqogtu 
Accounting principles and information related to external customers are described in Organization and accounting 

principles. 

 

Fkuciitgicvkqp"qh"tgxgpwg"htqo"eqpvtcevu"ykvj"ewuvqogtu 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
The backlog is expected to be recognised as revenue within 24 months.      

 

Qxgtxkgy"qh"pqp-ewttgpv"cuugv"rgt"igqitcrj{ 

2024

Amounts in CAD 1000

Revenue recognized at a point in time -               26 504          915               380               27 799          

Revenue recognized over time 9 367            -               -               -               9 367            

Revenue from external 

customers
9 367        26 504      915           380           37 166      

Contribution margin 5 931            9 083            607               380               16 001          

Contribution margin % 63.3% 34.3% 66.4% 100.0% 43.1%

Revenue from external customers specified per geographical area:

North America 3 606            12 608          544               238               16 997          

Europe 496               9 331            219               142               10 188          

Asia 5 265            4 564            152               -               9 981            

Total 9 367        26 504      915           380           37 166      

Order backlog 4 781        11 921      -            -            16 702      

Spare 

parts
Other Total

Systems & 

Equipment
Materials 

Amounts in CAD 1000 2025 2024

Canada 30 053          31 884          

France 2 101            3 486            

Norway -               -               

China 3                   17                 

South Korea -               3                   

USA 67                 103               

Total non-current assets 32 225      35 493      
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Pqvg"6"Tgowpgtcvkqp"cpf"gornq{gg"dgpgὌvu 

Average number of full time employees 170 201 

 

Ujctg"qrvkqp"rncpҮVgmpc"Itqwr 
The guidelines for remuneration of leading persons in the Tekna group was approved by the shareholders at the annu-

al general assembly dated 3 May 2023. 

The establishment of the share option plan was approved by the shareholders at the annual general assembly dated 

15 May 2024. 

The board of directors of Tekna Holding ASA (the "Company") has resolved to implement an employee share option 

plan (the "Plan"). The Plan is available to eligible individuals as determined by the board of directors. The Plan enables 

the eligible person to acquire a proprietary interest in the growth and performance of the Company and to enhance the 

ability of the Company to attract, retain and reward qualiĜed individuals. Options can be granted on an annual or ad 

hoc basis, with annual grants projected for 2024, 2025, and 2026, all subject to the board's discretion. Upon exercis-

ing their options, option holders can choose between acquiring shares after paying the strike price or opting for a 

cashless transaction. The latter involves the transfer of a number of treasury shares equivalent to the NOK amount of 

the number of exercised options, multiplied by the difference between the Company's shares' market price and the 

strike price. 

 

On 21 November 2025, the board of directors has granted a total of 3,410,000 options in the 2025 allocation round. 

These options have a strike price of NOK 3.25. Issued options vest 33% after one year, 33% after two years, and 33% 

after three years. The expiry date for any option granted is the date falling 24 months following the vesting date and will 

lapse if not exercised. 

The share options plan has been treated as an equity-settled plan under IFRS. The strike price of the share options will 

be based on the volume weighted average share price over the last Ĝve last trading days preceding the grant date. 

The total proĜt each option holder may achieve shall be limited to the lesser of 400% of the fair market value of the 

Amounts in CAD 1000 2025 2024

Salaries 13 032          15 884          

Social security contributions 2 202            2 770            

Pension costs 460               476               

Other benefits 590               802               

Share-Based Compensation 167               20                 

Capitalized as development, inventories etc. -1 402          -3 559          

Total employee benefit expenses 15 049      16 392      

Amounts in CAD 1000 2025 2024

Grant 620               973               

Gain/loss disposals 31                 3                   

Other (Litigation payment) -               2 938            

Other Income 652           3 914        

Pqvg"5"Qvjgt"kpeqog 
Accounting principles and information related to grants and other income are described in the Organization and ac-

counting principles.  

 

Fkuciitgicvkqp"qh"qvjgt"kpeqog 

 

 

 

 

 

 

 
 

In 2025, the recognised grant includes CAD 564 thousand (2024: CAD 815 thousand) from the Canadian Federal 

Government's Strategic Innovation Fund (S̄IF°), as part of an amended contribution agreement originally announced 

on June 28, 2018. The SIF program supports research and development initiatives aimed at advancing technology 

transfer, commercialization, and the growth of innovative Ĝrms. The agreement, extended to March 31, 2027, main-

tains a maximum disbursement of CAD 20 million, with an accumulated CAD 11.7 million disbursed as of 2025 (2024: 

CAD 11.2 million). 

 

Other income derived from litigation payments pertains to the settlement received from AP&C as reimbursement for a 

portion of the legal expenses incurred by Tekna. Refer to Note 22 for additional details. 

 
Under the Investissement QuĄbec government assistance program that ended in 2024, Tekna received funding tied to 

the creation of 75 new jobs in addition to the 105 existing jobs in Quebec as of 2017. These 75 jobs must be main-

tained through at least March 31, 2028. The assistance has been recognized in the Ĝnancial statements based on 

cash received to date. As of the reporting date, there are no related accruals recorded in the balance sheet, as the 

company has met the job creation and maintenance conditions thus far. However, a contingency exists: non-

compliance with the job maintenance commitment could require repayment of the contribution at a rate of  CAD 10 

700 per year for each of the 75 jobs not sustained.  

Management continues to monitor compliance with the terms and conditions of the program, including employment-

related commitments, and remains in ongoing communication with Investissement QuĄbec regarding the application 

and interpretation of these conditions over the remaining period of the agreement. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 
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Hckt"xcnwg"qh"qrvkqpu"itcpvgf 
The assessed fair value at grant date of options granted during the year ended 31 December 2025 was NOK 0.8, 0.98 

and 1.11 for the different vesting periods. The fair value at grant date is independently determined using an adjusted 

form of the Black-Scholes model that considers the exercise price, the term of the option, the share price at grand 

date and expected price volatility of the risk-free interest rate for the term of the option, and the volatilities of the peer 

group companies. 

 

The model inputs for options granted during the year ended 31 December 2025 included: 

 

The estimated expected price volatility is based on the median of volatilities of the peer group companies over an his-

torical period of 3-5 years since Tekna has a short historical period only. The estimated expected lifetime of the options 

is set at 3,4 and 5 years. 

share at grant, and 400% of annual Ĝxed salary of the option holder in the year of grant. 

Set out below are summaries of options granted under the plan: 

 

During 2025, certain share options were forfeited in connection with employee departures, resulting in a reduction in 

the number of outstanding options. No options expired during the periods covered by the tables above. 

 

 

Share options outstanding at the end of the year have the following expiry dates and exercise prices: 

Weighted average remaining contractual life (years) of options outstanding at end of period: 3.92 

Grant Date
End of 

period
Expiry date

Exercise 

price

Share 

options 2025

Share 

options 2024

23 Oct 24 31 Dec 24 1 026                23 Oct 27 4.88 488 333            

23 Oct 24 31 Dec 24 1 392                23 Oct 28 4.88 488 333            

23 Oct 24 31 Dec 24 1 757                23 Oct 29 4.88 488 333            

21 Nov 25 31 Dec 25 1 055                20 Nov 28 3.25 1 136 667         

21 Nov 25 31 Dec 25 1 421                21 Nov 29 3.25 1 136 667         

21 Nov 25 31 Dec 25 1 786                21 Nov 30 3.25 1 136 667         

Total 3 410 000     1 465 000     

Contractual 

days 

remaining

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 4 CONTINUED) 

Vesting Year 2025 2026 2027

a) Options are granted for no consideration and vest after one, two and three years (service condition).

Vested options are exerciseable for a period of 24 months years after vesting.

b) Share price 4.6                4.6                4.6                

c) Exercise price 4.88              4.88              4.88              

d) Risk free-rate (3, 4 and 5 year) 3.53% 3.53% 3.53%

e) Volatility 35% 38% 39%

f) Maturity 3                   4                   5                   

g) Days (360 per year) 1 080            1 440            1 800            

h) Date of exercise 23 Oct 27 23 Oct 28 23 Oct 29

i) Valuation date 23 Oct 24 23 Oct 24 23 Oct 24

2025 2024

Average 

exercise 

price per 

share 

option

Number 

of 

options

Average 

exercise 

price per 

share 

option

Number 

of 

options

As at 1 January 4.88           2 124 000       -             -                  

Granted during the year 3.25           3 410 000       4.88           2 124 000       

Exercised during the year -             -                  -             -                  

Forfeited during the year 4.88           -659 000         -             -                  

As at 31 December 3.74        4 875 000   4.88        2 124 000   

2025 2024

Luc Dionne CEO -319 000           319 000            

Espen Schie CFO 200 000            140 000            

Claude Jean CEO 1 000 000         -                    

Other executive management 720 000            560 000            

Other key employees 1 150 000         1 105 000         

Total share options 2 751 000     2 124 000     

Name Title
Share options
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Pqvg"7""Qvjgt"qrgtcvkpi"gzrgpugu 

For additional details regarding bad debt, please refer to Note 8 and note 15. 

 

Tgowpgtcvkqp"vq"cwfkvqt 

 

 

Total expenses arising from share options are recognized during the period as part of employee beneĜt expenses and 

based on vesting of 84% regarding service condition from share options granted 2024 and 100% for share options 

granted 2025, which represent the actual churn, and adjusted for the proĜt cap of 400% of the fair market value of the 

share at grant. 

 

Gzrgpugu"ctkukpi"htqo"ujctg-dcugf"rc{ogpv"vtcpucevkqpu 
Total expenses arising from share-based payment transactions recognized during the period as part of employee ben-

eĜt expense were as follows: 

 

For this share-based incentive program no new shares have been issued during 2025. The share incentive program 

was only applicable in 2025 and no new shares have been purchased. For further information see the Remuneration 

Report. 

Amounts in CAD 1000 2025 2024

Statutory audit 460 500               

Other assurance services 30 28                 

Tax advisory 42 52                 

Other non-audit services -               -               

Total remuneration to auditor 532           581           

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 4 CONTINUED) 

Vesting Year 2026 2027 2028

a) Options are granted for no consideration and vest after one, two and three years (service condition).

Vested options are exerciseable for a period of 24 months years after vesting.

b) Share price 3.15              3.15              3.15              

c) Exercise price 3.25              3.25              3.25              

d) Risk free-rate (3, 4 and 5 year) 3.81% 3.86% 3.91%

e) Volatility 32% 34% 34%

f) Maturity 3                   4                   5                   

g) Days (360 per year) 1 080            1 440            1 800            

h) Date of exercise 20 Nov 28 21 Nov 29 21 Nov 30

i) Valuation date 21 Nov 25 21 Nov 25 21 Nov 25

Amounts in CAD 1000 2025 2024 2023

Expense of options issued under employee share option plan 167              20                -               

Total share options expenses 167           20             -            

Amounts in CAD 1000 2025 2024 2023

Share price 31 Dec 2025 3.15             3.25             -               

Intrinsic value (out-of-the money @ 4.88 exercise price) -0.10           -1.63           -               

Number of subscription rights 3 410 000   2 124 000   -               

Accrual payroll tax -            -            -            

Amounts in CAD 1000 2025 2024

Maintenance equipment & buildings 441               792               

Marketing, travel and representation costs 731               1 020            

Consultants and professional fees 1 243            1 348            

IT costs 1 244            1 291            

Bad debts -15               -513             

Manufacturing overhead costs 3 980            3 577            

Total operating expenses 7 624        7 515        



FINANCIAL STATEMENTS AND INDEPENDENT AUDITOR®S REPORT ~"ANNUAL REPORT 2025 | 35 

Contents 

 

 

Introduction Performance  Financials Corporate Governance Sustainability Appendix 

Contact Information 
Findex 

Pqvg"8"Kpeqog"vcz 

Effective tax rate -10.97% -8.26%  

Fkhhgtgf"vcz"cuugvu"cpf"nkcdknkvkgu 

The Group discloses tax losses carried forward on a 

gross basis in the expiry analysis by jurisdiction. For 

Canadian purposes, federal and provincial loss balanc-

es are computed under separate tax regimes and are 

presented side by side for expiry proĜle purposes; they 

should not be aggregated. Deferred tax assets related 

to tax losses are recognized only to the extent it is 

probable that future taxable proĜt will be available 

against which the losses can be utilized, and are 

measured using the enacted (or substantively enact-

ed) tax rates applicable in each jurisdiction.  

Accordingly, amounts presented in the deferred tax 

table represent the tax effect of losses (i.e., losses 

multiplied by the applicable tax rate) and may differ 

from the gross loss carry forwards disclosed in the 

expiry analysis.  

The amount of losses carried forward subject to expi-

ration represent CAD 65.8m for federal income tax 

purposes and CAD 67.6m for provincial tax purposes 

and CAD 7.6m from France that do not expire. The 

federal income tax rate is 15% and the provincial in-

come tax rate is 11%.  Some of the losses are expiring 

according to the following table: 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2024 Assets Liabilities Net assets

Property, plant and equipment 767              -               767              

Intangible assets -               -1 179         -1 179         

Other items 113              -               113              

Restricted interest - EIFEL 1 241           -               1 241           

Tax loss carryforward 21 225         -               21 225         

Unrecognised tax assets -22 167       -               -22 167       

Recognised tax loss carryforward -               -               -               

Deferred tax asset/liability 1 179           -1 179         -               

Offsetting of assets and liabilities -               -1 649         -1 649         

Net deferred tax asset/liability 1 179        -2 828       -1 649       

Amounts in CAD 1000 2025 Assets Liabilities Net assets

Property, plant and equipment 1 198            -               1 198            

Intangible assets -               -1 119          -1 119          

Other items 233               -               233               

Restricted interest - EIFEL 999               -               999               

Tax loss carryforward 20 986          -               20 986          

Unrecognised tax assets -22 297        -               -22 297        

Recognised tax loss carryforward -               -               -               

Deferred tax asset/liability 1 119           -1 119         -               

Offsetting of assets and liabilities -               -395             -395             

Net deferred tax asset/liability 1 119        -1 514       -395          

Amounts in CAD 1000 2025 2024

Tax payable on ordinary income 2 347            366               

Adjustment for previous years -               -               

Current tax expense 2 347        366           

Deferred tax expense -1 254       486           

Total tax expense in the income statement 1 093        851           

Reconciliation of effective tax rate

Profit / (loss) before income tax -9 955          -10 299        

Tax based on current ordinary tax rate -2 638          -2 729          

Effect of non-deductible expenses 416               524               

Effect of unrecognised tax loss carryforward 3 362            3 026            

Effect of changed tax assessments for previous years -47               30                 

Total tax expense 1 093        851           

Federal Provincial

2044 1 769           1 542           -               

2043 7 545           8 093           -               

2042 19 726        19 726        -               

2041 13 166        13 132        -               

2040 3 258           3 171           -               

2039 4 929           5 052           -               

2038 3 297           3 300           -               

2037 4 457           4 644           -               

2036 2 288           2 288           -               

2035 1 864           1 897           -               

2034 1 890           3 151           -               

2033 115              115              -               

2032 292              291              -               

2031 585              585              -               

2030 260              260              -               

2029 326              328              -               

No expiry -               -               7 634           

65 767      67 574      7 634        

Canada FranceAmounts in 

CAD 1000

Year
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Pqvg"9"Kpxgpvqtkgu 
 

Kpxgpvqt{"uvqem 

 

Rtqxkukqp"hqt"qduqnguegpeg"tgncvgf"vq"Ὄpkujgf"iqqfu 

 

Rtqxkukqp"unqy"oqxkpi 
When producing powder of a speciĜc alloy, the process generates a distribution of size fractions, which are dedicated 

to various markets and applications. Some of the size fractions could accumulate in inventory, depending on the de-

mand and on the level of market penetration. A provision for slow moving inventory is recorded by Tekna following a 

periodic review of historical sales data for each fraction as well as the growth rate of sales and order intake. The provi-

sion could fluctuate depending on the level of inventory and the historic performance of sales. 

 

Amounts in CAD 1000 2025 2024

Raw materials 5 998            8 104            

Work in progress 622               493               

Finished goods 7 774            8 664            

Total inventories (net after provision for obsolescence) 14 394      17 261      

Pqvg":""Vtcfg"cpf"qvjgt"tgegkxcdngu 
 

Vtcfg"tgegkxcdngu 

 

 

Rtqxkukqp"hqt"nquugu", 

*For more information about credit risk and write-downs, see note 15. 

 

Qvjgt"tgegkxcdngu 

*For more information about credit risk and write-downs, see note 15. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

Balance at 1 january 5 894            4 737            

New provisions recognised during the year 4                   2 156            

Provisions reversed -1 480          -999             

Balance at 31 December 4 418        5 894        

Amounts in CAD 1000 2025 2024

Trade receivables from contracts with customers 6 681            4 823            

Loss allowance -102             -136             

Total 6 579        4 687        

Amounts in CAD 1000 2025 2024

Balance at 1 january -136             -4 075          

Change in expected losses and outstanding receivables -99               -121             

Provisions reversed 114               1 078            

Realized bad debts 19                 3 044            

Exchange differences on translation of foreign operations -61               

Balance at 31 December -102          -136          

Amounts in CAD 1000 2025 2024

Indirect Tax Receivable 312               735               

Refundable deposit on Raw material 397               308               

Grant and Investment tax credit receivable 258               273               

Loan to employees -               -               

Prepaid Expenses 418               418               

Total 1 385        1 734        

Total trade and other receivables 7 964        6 421        
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Pqvg";"Ecuj"cpf"ecuj"gswkxcngpvu 

 

 

Pqvg"32"Rtqrgtv{."rncpv"cpf"gswkrogpv 

 

 

 

Property, plant and equipment is recognized at historical cost less depreciation. Depreciation is calculated using the 

straight-line method over their estimated useful lives as follows: 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) *-"Pqvg"32"eqpvkpwgf+ 

Amounts in CAD 1000 2025 2024

Total cash at bank 17 424          12 352          

Restricted cash -               -               

Asset: Period: 

Building 25 years 

Equipment incl. development cost 5-8 years 

Mobile infrastructure incl. development cost 25 years 

Permanent systems incl. development cost 10 years 

RoU assets 5-8 years 

Amounts in CAD 1000

2024

 Vehicles, 

machinery 

and 

equipment 

 Buildings 

and land 

 RoU 

assets 
 Total 

Year ended 31 December 2024

Cost at 1 January 2024 27 909    13 145    3 471      44 525   

Purchase of PPE, net of grants 2 114         329            1 548         3 991        

Loan discount recognition -510           -92             -             -602           

Disposal -13             -23             -             -36             

Translation adjustments 107            28              86              221            

Cost at 31 December 2024 29 607    13 387    5 105      48 099   

Accumulated depreciation at 1 January 2024 13 031      5 469        2 131        20 631      

Depreciation 1 673         568            668            2 909         

Disposal -13             -18             -             -31             

Translation adjustments 70              16              58              144            

14 761    6 035      2 857      23 653   

Carrying amount at 31 December 2024 14 846    7 352      2 248      24 446   

Accumulated depreciation at 31 December 2024

Amounts in CAD 1000

2025

 Vehicles, 

machinery 

and 

equipment 

 Buildings 

and land 

 RoU 

assets 
 Total 

Year ended 31 December 2025

Cost at 1 January 2025 29 607    13 387    5 105      48 099    

Purchase of PPE, net of grants 979            120            133            1 232         

Loan discount recognition -128           -20             -             -148           

Disposal -356           -             -             -356           

Translation adjustments 346            97              181            624            

Cost at 31 December 2025 30 448    13 584    5 419      49 451   

Accumulated depreciation at 1 January 2025 14 761      6 035        2 857        23 653      

Depreciation 2 366         626            617            3 609         

Disposal -320           -             -             -320           

Translation adjustments 253            65              92              409            

17 059    6 726      3 566      27 352   

Carrying amount at 31 December 2025 13 389    6 858      1 853      22 099   

Accumulated depreciation at 31 December 2024
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Pqvg"33""Kpvcpikdng"cuugvu 

Estimated useful lives 15 years 15 years 10 years 

 

Intangible assets are recognized at historical cost less amortization. Amortization is calculated using the straight-line 

method to allocate the cost over their estimated useful lives. Intangible assets with deĜnite useful lives consist of ac-

quired technology, internally generated intangible assets arising from development costs, as well as software licenses. 

Useful lives range from four to Ĝfteen years. 

 

When indicators of impairment exist for intangible assets with deĜnite useful lives, an impairment test is performed. In 

2025, management performed an impairment assessment of patents and recognized an impairment charge of 176k, 

which is included in the results for the year.  

 

Development cost is recognized as an asset when it is identiĜable and the company has the power to obtain the future 

economic beneĜts following from the underlying resource and to restrict the access of others to those beneĜts.  

 

 

 

Estimated useful lives 15 years 15 years 10 years 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000
2024

 

Technologies 
 IP and 

licenses 

 

Development  Total 

Year ended 31 December 2024

Cost at 1 January 2024 10 767      5 212        2 605        18 584      

Additions, net of grants -               204              244              448              

Loan discount recognition -               -16               -26               -42               

Write-off of capitalized license costs -               -210             -               -210             

Cost at 31 December 2024 10 767      5 190        2 822        18 779      

7 538        2 785        476           10 799      

Amortization 718              265              129              1 111           

Write-off of capitalized license costs -               -94               -               -94               

Translation adjustments -               1                  -               1                  

8 255        2 957        605           11 817      

Carrying amount at 31 December 2024 2 512        2 233        2 217        6 962        

Accumulated amortization and impairment at 

31 December 2024

Accumulated amortization at 1 January 2024

Amounts in CAD 1000
2025

 

Technologies 
 IP and 

licenses 

 

Development  Total 

Year ended 31 December 2025

Cost at 1 January 2025 10 767      5 190        2 823        18 780      

Additions, net of grants -               135               216               351               

Loan discount recognition -               -12               -29               -41               

Disposal -               -176             -               -176             

Translation adjustments -               3                   -               3                   

Cost at 31 December 2025 10 767      5 140        3 010        18 917      
Accumulated amortization at 

1 January 2025 8 255            2 957            605               11 817          

Amortization 718               260               129               1 107            

Disposal -               -28               -               -28               

Translation adjustments -               3                   -               3                   

8 973        3 192        734           12 899      

Carrying amount at 31 December 2025 1 794        1 948        2 276        6 018        

Accumulated amortization and impairment at 

31 December 2025
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Pqvg"34""Pqp-ewttgpv"tgegkxcdngu 

 

T(F"Vcz"Etgfkv"Ectt{qxgtu.""d{"Gzrkt{"[gct 

 
A research and development (R&D) tax 

credit receivable of CAD 3.8 million is 

recognized in the balance sheet for 

Tekna Plasma Systems Inc., represent-

ing federal tax credits for R&D activities. 

The recovery of this amount is depend-

ent on the generation of future taxable 

proĜts. These credits expire 20 years 

from the date of issuance. 

A research and development (R&D) tax 

credit receivable of CAD 287 thousand is 

recognized in the balance sheet for 

Tekna Plasma Europe SAS, relating to 

the French CrĄdit d®Impďt Recherche 

(CIR). The recovery of this amount is 

dependent on future taxable proĜts. In 

France, CIR credits do not expire but are 

subject to speciĜc utilization rules: they 

may be offset against corporate income 

tax when the company is proĜtable or 

refunded after a delay of up to four years 

if the company incurs losses. 

Credits by Expiry Year

Amounts in CAD 1000

2044 267               -               

2043 237               -               

2042 230               -               

2041 248               -               

2040 245               -               

2039 475               -               

2038 480               -               

2037 465               -               

2036 242               -               

2035 256               -               

2034 288               -               

2033 255               -               

2032 477               -               

2031 77                 -               

2030 59                 -               

2029 358               -               

No expiry -               287               

R&D Tax Credit Carryovers 4 657        287           

Unrecognized tax credits 837           -            

Canada France

Pqvg"35"Ngcugu 
This note provides information for leases where the group is a lessee. 

 

Coqwpvu"tgeqipkugf"kp"vjg"dcncpeg"ujggv 
The balance sheet shows the following amounts relating to leases: 

 

Coqwpvu"tgeqipkugf"kp"vjg"uvcvgogpv"qh"kpeqog 
The statement of income shows the following amounts relating to leases: 

 

The group has no variable rate leases. Expenses in the statement of income related low value leases are immaterial to 

these Ĝnancial statements.  

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

R&D Tax Credit Receivable 4 107            4 085            

Total non-current receivables 4 107        4 085        

Amounts in CAD 1000 2025 2024

Total right-of-use assets 1 853            2 248            

Current lease liabilities 660               647               

Non-current lease liabilities 1 251            1 637            

Total lease liabilities 1 910        2 284        

Amounts in CAD 1000 2025 2024

Total depreciation charge right-of-use assets 617               668               

Interest expense 105               80                 
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Pqvg"36"Vtcfg"rc{cdngu"cpf"qvjgt"ewttgpv"nkcdknkvkgu 

Trade payables are unsecured and are usually paid within 30 days of recognition. The carrying amounts of trade and 

other payables are considered to be the same as their fair values, due to their short-term nature. 

 

UrgekὌecvkqp"qh"qvjgt"ewttgpv"nkcdknkvkgu 
The accrued expenses account represents costs incurred by the company that have not yet been recorded in ac-

counts payable. 

 

Pqvg"37"Hkpcpekcn"tkum"cpf"Ὄpcpekcn"kpuvtwogpvu 
This note explains the group®s exposure to Ĝnancial risks and how these risks could affect the group®s future Ĝnancial 

performance. Current year proĜt and loss information has been included where relevant to add  further context. 

 

Tekna operates on an international level, and produces spherical powders and nano powders, and delivers plasma 

systems for powder production of advanced materials. The Group's metal powders and plasma systems are produced 

for and delivered to a number of industrial sectors, such as aviation, aerospace, medical, mining and drilling and micro-

electronics, and are delivered to its customers worldwide. The Group is headquartered in Canada and operates manu-

facturing centres in Canada, as well as sales and distribution ofĜces in France, China, South Korea and USA. 

 

Ecrkvcn"ocpcigogpv 
Tekna®s capital management objectives are to ensure its ability to operate as a going concern, support ongoing busi-

ness activities, and deliver sustainable returns to shareholders, while maintaining sufĜcient Ĝnancial flexibility to pursue 

growth opportunities. Tekna deĜnes its capital as total equity, including share capital, reserves, and retained earnings, 

as well as interest-bearing loans and borrowings, where applicable. 

 

In 2025, Tekna completed a new equity offering that raised approximately CAD 40 million, signiĜcantly strengthening 

its Ĝnancial position. The proceeds were used, among other things, to repay approximately CAD 29 million of debt 

incurred during the prior years and to increase available liquidity by about CAD 11 million, thereby improving the Com-

pany®s balance sheet and capital structure. 

 

Tekna is subject to externally imposed capital requirements in form of Ĝnancial covenants of its borrowing facilities 

(bank overdraft), which stipulate a Net Interest Bearing Debt (NIBD) of less than 0 (<0). As of December 31, 2025, 

Tekna complied with these requirements. 

 

As part of its ongoing capital management strategy, Tekna also entered into a new banking agreement with Scotia-

bank, which provides enhanced Ĝnancial stability and increased flexibility to support current operations and future 

growth initiatives. 

Tekna actively manages its capital structure by monitoring economic conditions, operational cash flow requirements, 

and risks associated with its business activities. Key Ĝnancial metrics, including leverage ratios and working capital 

levels, are regularly assessed to ensure alignment with the Company®s strategic objectives and Ĝnancial health. 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

Trade payables 2 742            3 741            

Other current liabilities 4 792            5 217            

Total 7 534        8 958        

Amounts in CAD 1000 2025 2024

Accrued expenses and other current liabilities 2 828         3 052         

Accrued Labor cost / holiday pay 1 543         2 004         

Accrued Bonus 421            161            

Total 4 792        5 217        
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Following these transactions, Tekna continues to comply with externally imposed capital requirements, including Ĝnan-

cial covenants associated with its banking facilities. The Board of Directors reviews the capital structure on a regular 

basis, and as needed in response to signiĜcant business developments, to ensure it remains appropriate to support 

Tekna®s long-term objectives. 

 

Ewttgpe{"tkum 
Currency risk arises from the potential fluctuation in the fair value or future cash flows of Ĝnancial instruments due to 

changes in foreign exchange rates. This risk emerges when Ĝnancial assets or liabilities are denominated in a currency 

other than the Group®s functional currency, which is the Canadian Dollar (CAD). The Group is exposed to foreign ex-

change rate risk as its business transactions, operations, and sales are conducted in multiple currencies, including the 

Canadian Dollar (CAD), U.S. Dollar (USD), Euro (EUR), Chinese Yuan (CNY), Indian Rupee (INR), and South Korean 

Won (KRW). Additionally, cash outflows are primarily denominated in CAD, USD, EUR, Norwegian Krone (NOK), and 

CNY, while cash inflows are mainly received in USD, EUR, CNY, and CAD (notably from governmental subsidies and 

grants). 

 

The Group manages currency risk through natural hedging, whereby the diversity of currencies in its revenue streams 

and expenditures partially offsets the impact of exchange rate fluctuations. For instance, inflows in USD, EUR, and 

CNY from sales align with outflows in these currencies for operational costs, reducing net exposure. The Group does 

not engage in formal hedging activities using derivative Ĝnancial instruments, relying instead on this natural balance to 

mitigate risk. Unfavorable fluctuations in exchange rates could still affect the Group®s Ĝnancial position, results of oper-

ations, or cash flows, but the impact is generally limited due to the offsetting nature of currency movements across its 

global operations. 

 

The positive and negative effects of exchange rate changes vary depending on the speciĜc currencies involved and 

the timing of transactions. Given the Group®s diversiĜed currency exposure and natural hedging, a sensitivity analysis 

indicates that reasonably possible changes in foreign exchange rates would not have a material impact on the Group®s 

proĜt or equity. Management monitors currency risk on an ongoing basis and assesses the adequacy of its natural 

hedging strategy in light of market conditions and operational needs. 

 

Kpvgtguv"tcvg"tkum 
Interest rate risk is the risk that the fair value or future cash flows of a Ĝnancial instrument will fluctuate due to changes 

in market interest rates. The Group is exposed to interest rate risk through its portfolio of Ĝnancial instruments, which 

includes both Ĝxed and floating interest rate components. Fixed-rate instruments expose the Group to fair value risk, 

while floating-rate instruments expose the Group to cash flow risk, as interest payments fluctuate with changes in mar-

ket rates. 

 

As at December 31, 2025, the Group®s exposure to interest rate risk is summarized as follows: 

¶ Cash: Floating rate, subject to prevailing market rates. 

¶ Accounts receivable: Non-interest bearing, not exposed to interest rate risk. 

¶ Bank loan: Floating rate, with interest payments varying based on market conditions. 

¶ Accounts payable and accrued liabilities: Non-interest bearing, not exposed to interest rate risk. 

 

Long-term debt: Following the repayment in 2025 of the approximately CAD 29 million loan to Arendals Fossekompani 

ASA, long-term debt exposure to interest rate risk relates only to floating-rate borrowings outstanding at year-end. 

Other long-term obligations are non-interest bearing and therefore not exposed to interest rate risk. 

 

The Group does not currently use derivative Ĝnancial instruments, such as interest rate swaps, to hedge its exposure 

to interest rate risk. Management monitors market interest rate trends and regularly assesses the balance between 

Ĝxed and floating rate instruments to mitigate potential adverse impacts on Ĝnancial performance. As a result of the 

repayment of the AFK loan during 2025, the Group®s overall exposure to interest rate risk has been signiĜcantly re-

duced and is primarily limited to its remaining bank loan and cash balances. 

 

To illustrate the potential impact of interest rate changes, a sensitivity analysis was performed. A reasonably possible 

increase or decrease of 100 basis points (1%) in market interest rates, with all other variables held constant, would 

affect the Group®s proĜt before tax as follows: 

 

Floating-rate instruments (bank loan and cash): An increase of 1% would increase annual interest expense and reduce 

proĜt before tax, while a decrease of 1% would have the opposite effect.  

 

The sensitivity analysis assumes a parallel shift in interest rates and does not account for potential management ac-

tions to mitigate risk. Actual results may differ due to changes in the composition of the Group®s Ĝnancial instruments 

or market conditions. Management reviews interest rate risk exposure on an ongoing basis to ensure it remains 

aligned with the Group®s Ĝnancial strategy. 

 

Nkswkfkv{"tkum 
Liquidity risk is the risk that the Group may encounter difĜculty in meeting its obligations associated with Ĝnancial liabili-

ties as they fall due. The Group is primarily exposed to liquidity risk through its accounts payable and accrued liabilities, 

long-term debt, and obligations under committed credit facilities. 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 15 CONTINUED) 
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2025

Amounts in CAD 1000

Lease liabilities 1 910        2 231        331           329           358           570           643           

Trade and other payables 2 742        2 742        2 742        -            -            -            -            

Bank loan 1 496        1 496        1 496        -            -            -            -            

Borrowings 4 136        8 901        441           439           784           1 555        5 682        

2 to 5 

years

Over 5 

years

Carrying 

amount

Contractual 

 cash 

flows

6 

months 

or less

6 to 12 

months

1 to 2 

years

2024

Amounts in CAD 1000

Lease liabilities 2 284        2 693        340           307           615           670           761           

Trade and other payables 3 741        3 741        3 741        -            -            -            -            

Bank loan -            -            -            -            -            -            -            

Borrowings 31 906      39 865      455           454           25 394      7 864        5 698        

2 to 5 

years

Over 5 

years

6 

months 

or less

6 to 12 

months

1 to 2 

years

Carrying 

amount

Contractual 

 cash 

flows

The Group manages liquidity risk by maintaining adequate cash balances and continued access to funding through 

committed credit facilities to ensure that it can meet its Ĝnancial obligations when due. This approach includes main-

taining flexibility in funding through available credit lines and actively monitoring liquidity levels to support operational 

and Ĝnancial commitments. Management prepares rolling forecasts of the Group®s liquidity position, including cash and 

cash equivalents and undrawn borrowing facilities, based on expected cash flows, to anticipate and address potential 

liquidity needs. 

 

As at December 31, 2025, the Group continues to have access to committed credit facilities totaling USD 0.75 million 

and CAD 4.0 million. These facilities may be drawn at any time, subject to the speciĜed limits, and are subject to termi-

nation by the bank with notice in accordance with the terms of the agreements. 

 

During the fourth quarter of 2025, the Group entered into a Facility Credit Agreement (CFA) with Scotiabank, pursuant 

to which the existing credit facilities are intended to be replaced by a new Demand credit facility totaling CAD 6.0 mil-

lion, subject to the Group meeting the covenants and other conditions precedent set out in the agreement. Upon satis-

faction of these conditions, the new facility is expected to enhance the Group®s liquidity position and Ĝnancial flexibility. 

 

The Group®s liquidity risk is influenced by the timing of cash inflows from its operations, including revenues from Sys-

tems and Materials sales, and cash outflows related to operating expenses and debt service. Management actively 

monitors these cash flows to ensure sufĜcient liquidity is maintained to settle Ĝnancial liabilities as they mature. 

Information on contractual maturities of Ĝnancial liabilities are available in the table: 

Etgfkv"Tkum 
Credit risk is the risk that a counterparty to a Ĝnancial instrument will fail to meet its obligations, resulting in a Ĝnancial 

loss to the Group. The Group®s primary exposure to credit risk arises from its cash and trade receivables, which repre-

sent the main Ĝnancial instruments subject to this risk. 

 

The Group®s cash is held with reputable, major Ĝnancial institutions with high credit ratings, minimizing the risk of non-

performance. Consequently, management considers the credit risk associated with cash balances to be negligible. 

Trade receivables, primarily arising from sales of Systems and Materials, expose the Group to credit risk if customers 

fail to settle amounts owed. To manage this risk, the Group maintains an allowance for expected credit losses on its 

trade receivables, which is assessed and updated regularly based on historical collection trends, customer creditwor-

thiness, and economic conditions. As at December 31, 2024, all trade receivables have maturities of less than one 

year, reducing the duration of credit exposure. 

 

To further mitigate credit risk, the Group employs proactive measures, including regular monitoring of customer credit 

proĜles and requiring advance payments or letters of credit for Systems contracts, which typically involve higher trans-

action values and longer delivery timelines. These practices help secure payment and reduce the likelihood of default, 

particularly for signiĜcant contracts with universities, research labs, and industrial clients. Historically, the Group has 

not incurred material losses from trade receivable defaults, reflecting the effectiveness of its credit risk management 

processes. 

 

Financial assets, including trade receivables, are written off when there is no reasonable expectation of recovery³for 

example, when a debtor fails to engage in a repayment plan or is deemed insolvent. Even after write-off, the Group 

continues enforcement efforts to recover amounts due, such as through legal action or collection agencies. Any sub-

sequent recoveries are recognized in proĜt or loss as they occur, offsetting prior impairments. 

 

The Group®s maximum exposure to credit risk at the reporting date is the carrying amount of its cash and trade receiv-

ables, as disclosed in the statement of Ĝnancial position, net of any allowances for expected credit losses. Manage-

ment considers the concentration of credit risk to be low due to the diverse customer base spanning multiple industries 

and geographies, including aerospace, defense, medical, and research sectors. 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 15 CONTINUED) 
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Vtcfg"tgegkxcdngu 

 
Provisions for losses are based on individual assessment of each item and customer. Expected loss in categories with-

out any provisions made is based on the assumption that there are not risk of any material losses. For additional details 

regarding bad debt, please refer to note 8. 

 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 15 CONTINUED) 

Amounts in CAD 1000

External 

customer 

rec not due

External 

customer 

rec 1-30 

days past 

due

External 

customer 

rec 31-60 

days past 

due

External 

customer 

rec 61-90 

days past 

due

External 

customer 

rec  > 90 

days past 

due

Trade 

accounts 

receivable

2025

Outstanding trade 

receivables
        4 577          1 035             120             821             127       6 681  

Provision for losses               -                 -                 -                 -            -102         -102  

2024

Outstanding trade 

receivables
        3 092          1 309             201                -              221       4 823  

Provision for losses               -                 -                 -                 -            -136         -136  
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Pqvg"38"Dqttqykpiu 
This note provides information on the contractual terms of the Group®s interest-bearing 

loans and borrowings. For more information on the Group®s interest rate risk and foreign 

exchange risk see Note 15. 

 

On April 11, 2023, a CAD 25.0 million term loan facility, structured in three tranches, 

was made available to Tekna by Arendals Fossekompani ASA until June 2024. The facil-

ity consisted of three tranches of CAD 10.0 million, CAD 10.0 million and CAD 5.0 mil-

lion, each with a contractual maturity of three years. The third and Ĝnal tranche of CAD 

5.0 million was drawn in March 2024. 

 

Interest on the loan accrued and was capitalized to the principal at the end of each inter-

est period (payment-in-kind) and was calculated at a margin of 300 basis points over the 

Canadian interbank 3-month CORRA rate. 

 

During the fourth quarter of 2025, the Group fully repaid the term loan facility with Aren-

dals Fossekompani ASA, including accrued interest. As a result, no amount related to 

this loan was outstanding on the balance sheet as at December 31, 2025. 

 

Tekna Holding ASA has complied with the Ĝnancial covenants of its borrowing facilities 

at year end 2025. The credit limit on the existing bank credit facilities is CAD 4.0 million 

and USD 0.75 million. 

 

In addition, Tekna Holdings Canada Inc. has entered into an agreement with Scotiabank 

for a Demand credit facility totaling CAD 6.0 million. The Company is currently in the 

process of meeting the covenants and other conditions precedent set out in the Credit 

Facility Agreement (CFA) before the facility becomes available CAD 6.0 million, subject 

to the terms and conditions of the agreement. 

 

The table below reconciles the movement in Ĝnancial liabilities to cash flow from Ĝnancing activities. 

For more information regarding Loan discount recognition and Accretion of discounted loan, please refer to Financial 

Liabilities: Interest-Free Loans in Organization and accounting principles. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

Loans secured by pledged assets

Building and land 937               1 006            

Machinery and equipment

755               1 164            

Total non-current borrowings secured by pledged assets 1 692            2 170            

Universality of movable and immovable property, tangible and intangible, current and 

future

Universality of movable property, tangible and intangible, current and future

Amounts in CAD 1000 2025 2024 2025 2024 2025 2024 2025 2024

Balance at 1 January 31 907       25 064          2 284            1 369            -               -               34 191          26 433          

New loans 613            6 873            -               -               1 496            -               2 109            6 873            

Capitalized interest on 

loan
1 535            1 946            -               -               -               -               1 535            1 946            

Cash Flow - repayment -29 944        -1 263          -596             -661             -               -               -30 540        -1 925          

Write-off of license 

liability (non-cash)
-               -116             -               -               -               -               -               -116             

FX variation loss (gain) -               -               90                 29                 -               -               90                 29                 

New leases (non-cash) -               -               133               1 548            -               -               133               1 548            

Loan discount 

recognition -418             -999             -               -               -               -               -418             -999             Accretion of 

discounted loan 443               402               -               -               -               -               443               402               

Total debt 4 136        31 907      1 910        2 284        1 496        -            7 541        34 191      

Short-term portion -380             -420             -660             -647             -1 496          -               -2 536          -1 067          

Balance long-term 

portion at 31 

December 2025

3 756        31 486      1 251        1 637        -            -            5 006        33 123      

Total financial l iabil itiesBank loan (ST)Lease liabilitiesBorrowings
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Pqvg"39"Hkpcpeg"kvgou 

 

Pqvg"3:"Ujctg"kphqtocvkqp 

At 31 December 2025 there were 227 462 233 ordinary shares each with a par value of NOK 1.15. They entitle the 

holder to participate in dividends, and to share in the proceeds of winding up the company in proportion to the number 

of and amounts paid on the shares held. 

 

On 13 November 2025, an extraordinary general meeting ("EGM") approved a share capital reduction and a subse-

quent rights issue. The share capital was reduced by NOK 108 342 898.05 through a reduction of the nominal value of 

the Company's shares from NOK 2.00 to NOK 1.15. The reduction amount was allocated to reserves to be used in 

accordance with the general meeting's resolution.  

 

The EGM further approved a rights issue of 100 000 000 new shares, each with a nominal value of NOK 1.15, at a 

subscription price of NOK 3.00 per share, resulting in gross proceeds of NOK 300 million. Following completion of the 

rights issue, the Company's share capital increased by NOK 115 000 000 to NOK 261 581 567.95, divided into       

227 462 233 shares, each with a nominal value of NOK 1.15. 

 

The share capital reduction and the subsequent share capital increase were registered with the Norwegian Register of 

Business Enterprises on 10 December 2025, and the new shares became tradable on Euronext Oslo Bērs from 12 

December 2025. 

 

There were no paid out dividends in 2025.  

 

In 2024, Tekna Holding ASA issued 2 234 887 new shares to settle obligations under the Employee Share Purchase 

Plan (ESPP) established in 2021. As part of the settlement, certain employees elected to use their share entitlement to 

repay outstanding loans provided by Tekna Holdings Canada Inc.. The net impact on equity of CAD 722 thousand 

reflects the value of loans extinguished through a corresponding reduction in shares issued.  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000 2025 2024

Interest income 167               341               

Currency exchange income 818               350               

Total Finance income 986           691           

Leasing interest 105               80                 

Interest expense 1 672            2 068            

Accretion of discounted loan 443               402               

Loan discount recognition adjustment -               -               

Currency exchange expense 796               427               

Total finance cost 3 016        2 977        

Net finance items -2 030       -2 286       

Amounts in CAD 1000 2025 2024

Share capital 38 627          37 850          

Share premium 483 920        459 410        
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Pqvg"3;"Gctpkpiu"rgt"ujctg 
Basic earnings per share are based on proĜt attributable to the equity holders of the parent and the weighted average 

number of outstanding ordinary shares. 

The options under the share option program are not in the money by 31.12.2025 and are not dilutive. The options may 

be dilutive in the future. For further information with regards to the share option program, see note 4. 

Pqvg"42"Uwdukfkctkgu 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 18 CONTINUED) 

Amounts in CAD 1000 2025 2024

Net profit for the year -11 048             -11 150             

Attributable to non-controlling interests -                    -114                  

Attributable to ordinary shares -11 048             -11 036             

Basic weighted number of ordinary 

shares 134 859 493     127 028 689     

Diluted weighted number of ordinary 

shares 134 859 493     127 028 689     

Number of shares end of period 227 462 233     127 462 233     

Basic earnings per share -0.08            -0.09            

Diluted earnings per share -0.08            -0.09            

Company

Ownership 

held by the 

group

Ownership 

held by the 

non-

controlling 

interests

Domicile

Tekna Holdings Canada Inc. 100.00% Canada

Tekna Plasma Systems Inc. 100.00% Canada

Tekna Advanced Materials Inc. 100.00% Canada

Tekna Plasma Europe S.A.S. 100.00% France

Tekna Plasma Systems Suzhou Co. Ltd. 100.00% China

Tekna Plasma India Pr. Ltd. 100.00% India

Tekna Inc. 100.00% USA

Tekna Plasma Korea Co. Ltd. 100.00% South Korea

Major shareholders at year-end 2025
Number of 

shares
% of total Country

ARENDALS FOSSEKOMPANI ASA 164 637 743       72.38% NOR

MUST INVEST AS 8 141 144           3.58% NOR

ULFOSS INVEST AS 5 883 950           2.59% NOR

HAVFONN AS 5 199 283           2.29% NOR

KVANTIA AS 2 354 862           1.04% NOR

JOCO AS 1 399 977           0.62% NOR

TIBIDABO INVEST AS 1 343 484           0.59% NOR

VICTORIA INDIA FUND AS 1 331 883           0.59% NOR

MP PENSJON PK 1 307 280           0.57% NOR

Other 35 862 627         15.77% Various

Total number of shares 227 462 233  100.00%
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Pqvg"43"Tgncvgf"rctvkgu 
At year end Arendals Fossekompani ASA (ĀFK°) owned 164 637 743 shares, representing 72.38 % of the total num-

ber of shares in Tekna. 

 

Gzgewvkxg"ocpcigogpv"cpf"Dqctf"qh"Fktgevqtu"eqorgpucvkqp"4247"cpf"pwodgt"qh"ujctgu"
qypgf"53"Fgegodgt"4247 
 

Board of Directors remunerated corresponds to fees paid in the period, as elected, for the period May 2024 until April 

2025. Board of Directors remuneration provision corresponds to accrued provisions for fees, for the period May 2025 

until December 2025. 

 

The CEO®s period of notice is two (2) months, with a period of pay of six (6) months after termination of employment if 

the CEO is dismissed by the company. 

The other members of the Group Executive have a period of notice varying from four (4) weeks to eight (8) weeks.  

(continue on next page) 

 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 

Notes to table 

[1] Dag Teigland representing Tibidabo Industrier AS with 110 639 shares 

and Tibidabo Invest AS with 1 343 484 shares. On 22 May 2023, Dag 

Teigland bought, through his wholly owned company Tibidabo Invest AS, 

678 818 shares from AFK, with a 20% discount against a lock-up period of 

3 years. 

[2] Representing AFK with 164 637 743 shares 

[3] Anne-Lise Meyer elected until May 2025. 

[4] Barbara Thierart Perrin elected until May 2025. 

[5] Kristin Skau àbyholm representing 1 331 883 shares in Victoria India 

Fund AS, 2 354 862 in Kvantia AS and 154 364 Caaby AS. 

[6] Torkil Mogstad representing 93 017 shares in Loma Plata AS. 

[7] Ann-Kari Amundsen Heier representing 50 333 shares in Damglott AS.  

[8] Luc Dionne was CEO until April 27, 2025. 

[9] Claude Jean is CEO since April 28, 2025 

Name Title
Salaries, 

fees

Previous 

year's 

bonus paid 

out this 

year

Other 

benefits
Pension

Total 

remuneration

Share 

based 

compensation

Own 

Shareholdings

Shareholding 

through related 

Parties

Number of 

shares in Tekna 

Holding ASA

Senior executives

Luc Dionne 
[8] CEO 156              -               18                -               174              -                35 437           -                                        35 437  

Espen Schie CFO THASA 317              -               2                  15                333              -                -                404 444                              404 444  

Claude Jean 
[9] CEO 231              -               6                  9                  247              -                120 000         -                                      120 000  

Other executive management 850              45                25                130              1 049           -                675 052         -                                      675 052  

Total 1 555        45             51             154           1 804        -            830 489     404 444         1 234 933      

Board members, audit committee

Dag Teigland 
[1,2] Chair 84                -                1 454 123                       1 454 123  

Torkil Sigurd Mogstad 
[2,6] Board Observer -               -                93 017                                 93 017  

Ann-Kari Amundsen Heier 
[2,7] Member of Board -               -                50 333                                 50 333  

Lars Magnus Eldrup Fagernes 
[2] Member of Board -               50 000          -                                       50 000  

Anne-Lise Meyer 
[3] Member of Board 78                -                -                                                -   

Barbara Thierart Perrin 
[4] Member of Board 64                -                -                                                -   

Kristin Skau Åbyholm 
[5] Member of Board 70                -                3 841 109                       3 841 109  

Total 295           -           -           -           -            50 000       5 438 582      5 488 582      
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The purpose of Tekna's compensation and beneĜts policy is to attract personnel with the competence that the Group 

requires, develop and retain employees with key expertise and promote a long-term perspective and continuous im-

provement supporting achievement of Tekna's business goals. The general approach adopted in Tekna's policy is to 

pay Ĝxed salaries and pensions in line market prices, while offering variable pay linked to results for bonus. 

a) Fixed elements  

b) Variable elements ² annual bonus  

Executives in Tekna participate in the Group®s central annual bonus program. The program has a maximum ceiling of 

20% of the executive®s Ĝxed salary and 50% for CEO. The basis for bonus payments is based on Ĝnancial targets and 

performance strategic KPIs.    

 

In addition, the Group has share-based incentive programs described in (c) below.  

(c) Share option plan - Tekna Group 

The establishment of the share option plan was approved by the shareholders at the annual general assembly dated 

15 May 2024. On 11 November 2025, the board of directors has granted a total of 2 025 000 options in the 2025 allo-

cation round. These options have a strike price of NOK 3.25. Issued options vest 33% after one year, 33% after two 

years, and 33% after three years. The expiry date for any option granted is the date falling 24 months following the 

vesting date and will lapse if not exercised.  

Please refer to Note 4 and the Remuneration Report for more information. 

Pqvg"44"Eqpvkpigpv"nkcdknkvkgu 
In January 2019, Tekna Plasma Systems Inc. Ĝled a lawsuit in Federal Court against AP&C Advanced Powders & 

Coatings Inc., a subsidiary of GE Aerospace, challenging the validity of Canadian patents 3,003,502 and 3,051,236. 

AP&C counterclaimed for infringement. On 7 June 2024, the Federal Court ruled in Tekna's favour, declaring the   

patents largely invalid and not infringed. A second decision on 5 December 2024 ordered AP&C to pay Tekna CAD 

2.9 million in partial legal costs, which was received in December 2024. As at the balance sheet date, AP&C had ap-

pealed both decisions. If successful, Tekna could have faced repaying the CAD 2.9 million and potentially additional 

damages. For the post-balance-sheet resolution, refer to Note 23.  

 

Pqvg"45"Uwdugswgpv"gxgpvu 
 

Crrgcn"rtqeguu"ykvj"CR(E 
On 22 January 2026, the Federal Court of Appeal unanimously dismissed AP&C's appeal of the trial judgment,       

upholding the Ĝnding that the asserted patents were largely invalid and all claims non-infringed. AP&C subsequently 

discontinued its appeal of the CAD 2.9 million cost award on 13 February 2026. The patent litigation is thereby fully 

concluded in Tekna's favour.  

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (- NOTE 21 CONTINUED) 
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Rctgpv"Hkpcpekcn"Uvcvgogpvu 

Kpeqog"Uvcvgogpv Qvjgt"Eqortgjgpukxg"Kpeqog 

Amounts in CAD 1000
Note FY 2025 FY 2024

Items that may be reclassified to statement of income

Items that may be reclassified to statement of income -                -                

Items that will not be reclassified to statement of income

Items that will not be reclassified to statement of 

income -                -                

Other comprehensive income/(loss) for the period, net 

of tax -                -                

Total comprehensive income/(loss) for the period -98 792     2 932        

Attributable to equity holders of the company -98 792       2 932           

Amounts in CAD 1000
Note FY 2025 FY 2024

Employee benefit expenses 1 214               277               

Other operating expenses 2 1 137            1 069            

Net operating income/(loss) -1 350       -1 346       

Finance income 7 4 474            5 470            

Finance costs 7 100 775        372               

Profit/(loss) before income tax -97 652     3 753        

Income tax expense 3 1 140            821               

Profit/(loss) for the period -98 792     2 932        

Attributable to equity holders of the company -98 792        2 932            
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Dcncpeg"Ujggv 

PARENT FINANCIAL STATEMENTS (CONTINUED) 

Arendal, 8 April 2026 The Board of Directors and CEO of Tekna Holding ASA  

This document was electronically signed.  

Kristin Skau àbyholm 

Member of the Board 

Claude Jean 

CEO  

Dag Teigland    

Chair of the Board 

Ann-Kari Amundsen Heier 

Member of the Board 

Lars Magnus Eldrup Fagernes 

Member of the Board 

Amounts in CAD 1000
Note 2025-12-31 2024-12-31

Non-current assets

Investment in subsidiaries 4 9 115             100 526         

Intercompany loans 6 99 894           77 438           

Total non-current assets 109 008     177 965     

Current assets

Trade and other receivables 6 -15                 17                  

Cash and cash equivalents 5 11 327           563                

Total current assets 11 311       579            

Total assets 120 320     178 544     

Amounts in CAD 1000
Note 2025-12-31 2024-12-31

Equity

Share capital and share premium 522 546         497 260         

Other reserves -404 816        -321 126        

Capital and reserves attributable to holders of the 

company 117 730     176 135     

Total equity 117 730     176 135     

Non-current liabilities

Deferred tax liabilities 3 395                1 649             

Total non-current liabilities 395            1 649         

Current liabilities

Trade and other payables 7 194                203                

Payable income tax 3 1 891             335                

Other current liabilities 6 109                223                

Total current liabilities 2 194         761            

Total liabilities and equity 120 320     178 544     
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Ejcpigu"kp"Gswkv{ 

PARENT FINANCIAL STATEMENTS (CONTINUED) 

 Share 

capital and 

share 

premium 

 Other 

reserves 
 Total 

Balance at 1 January 2024 494 956    -324 058   170 898    -                170 898    

Profit/(loss) for the period -                   2 932            2 932            -                   2 932            

Other comprehensive income/(loss) -                   -                   -                   -                   -                   

Issue of stock 2 304            -                   2 304            -                   2 304            

Balance at 31 December 2024 497 260    -321 126   176 135    -                176 135    

Balance at 1 January 2025 497 260    -321 126   176 135    -                176 135    

Profit/(loss) for the period -                   -98 792        -98 792        -                   -98 792        

Other comprehensive income/(loss) -                   -                   -                   -                   -                   

Reduction of share capital -15 102        15 102          -                   -                   -                   

Issue of stock 40 388          -                   40 388          -                   40 388          

Balance at 31 December 2025 522 546    -404 816   117 730    -                117 730    

 Amounts in CAD 1000 

 Non-

controlling 

interests 

 Total 

equity 

 Attributable to equity holders of 

the Company 
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Ecuj"Ὅqy 

PARENT FINANCIAL STATEMENTS (CONTINUED) 

Amounts in CAD 1000
Note FY 2025 FY 2024

Cash flow from operating activities

Net profit/(loss) -98 792     2 932        

Tax expense 3 1 140            821               

Impairment loss 100 000        -                   

Net other financial items -344             -1 774          

Capitalized interest on intercompany loans -3 354          -3 325          

Total after adjustments to profit before income tax -1 350       -1 346       

Change in trade and other receivables 32                 253               

Change in trade and other payables -123             -485             

Total after adjustments to net assets -1 441       -1 579       

Change in tax paid -837          -330          

Net cash from operating activities -2 278       -1 908       

Amounts in CAD 1000
Note FY 2025 FY 2024

Cash flow from investing activities

Interest received and realized FX gains 334               1 782            

Purchase of shares in subsidiaries -                   -722             

Net cash flow from investing activities 334           1 060        

Cash flow from financing activities

Proceeds from issue of shares 40 388          -                   

Loans to subsidiaries -27 081        -                   

Interest paid and realized FX losses -599             -8                 

Net cash flow from financing activities 12 708      -8              

Net increase in cash and cash equivalents 10 764      -857          

Cash and cash equivalents at the beginning of the financial year 563               1 419            

Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivalents at end of the period 11 327      563           
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Pqvgu"vq"vjg"Rctgpv"Hkpcpekcn"Uvcvgogpvu" 

Ceeqwpvkpi"rtkpekrngu 
The Ĝnancial statements comprise the statement of income, statement of Ĝnancial position, statement of cash flows, 

and related notes. The Ĝnancial statements have been prepared in accordance with the Norwegian Accounting Act Â3-

9 and Regulations for simpliĜed IFRS issued by the Ministry of Finance on 10 December 2019 (generally accepted 

accounting principles). This means that recognition and measurement comply with International Financial Reporting 

Standards (IFRS) and the presentation and disclosures are in accordance with the Norwegian Accounting Act and 

general accepted accounting practice. All amounts are in CAD, unless otherwise stated. 

 

The Ĝnancial statements give a true and fair view of the assets and liabilities, Ĝnancial position, and income. 

 

When applying accounting principles and presenting transactions and other matters, emphasis is placed on economic 

realities, not just legal form. Contingent losses that are probable and quantiĜable are expensed. Transactions are rec-

orded at the value of the consideration at the time of execution. Revenue is recognized in the accounting period in 

which they are earned and associated costs are matched with revenues. 

 

Assets and liabilities that are due within one year after the balance sheet date are classiĜed as current assets or cur-

rent liabilities. Current assets and liabilities are valued at the lowest or highest value of acquisition cost and fair value. 

Fair value is deĜned as the estimated future sales price less expected sales costs. Other assets are classiĜed as Ĝxed 

assets. Corresponding principles are normally used as a basis for liability items. 

 

Wug"qh"guvkocvgu 
In the preparation of the annual accounts, estimates and assumptions have been applied that have affected the state-

ment of income and the valuation of assets and liabilities, as well as doubtful assets and liabilities on the balance sheet 

date in accordance with generally accepted accounting principles. Areas that to a large extent contain such discretion-

ary assessments, a high degree of complexity, or areas where assumptions and estimates are material to the Ĝnancial 

statements, are described in the notes. 

 

Hqtgkip"ewttgpe{ 
Foreign currency transactions are translated at the exchange rate at the time of execution. Cash items in foreign cur-

rency are translated into Norwegian kroner using the exchange rate on the balance sheet date. Non-cash items meas-

ured at the historical exchange rate expressed in foreign currency are translated into Norwegian kroner using the ex-

change rate at the time of execution. Non-monetary items that are measured at fair value expressed in foreign curren-

cy are translated at the exchange rate determined at the measurement date. Exchange rate fluctuations are recog-

nized in the statement of income on an ongoing basis during the accounting period under other Ĝnancial income/costs. 

 

Vcz 
Income tax expense represents the sum of the tax currently payable and deferred tax. Deferred tax is calculated at 

22% percent on the basis of existing temporary differences between accounting and tax values together with tax loss 

carry forward at the year end. Tax-increasing and tax-reducing temporary differences that are reversed or can be re-

versed in the same period are offset and netted. Net deferred tax assets are recognized in the balance sheet to the 

extent that it is probable that this can be utilized. 

 

Pqp-ewttgpv"Ὄpcpekcn"cuugvu 
Fixed assets include assets intended for permanent ownership and use. Long-term receivables are carried at the nomi-

nal amount at the time of the transaction. Long-term receivables in foreign currency are carried in the balance sheet 

based on the exchange rate on the balance sheet date. 

 

Ewttgpv"cuugvu 
Current assets and current liabilities normally include items that due within one year after the balance sheet date, as 

well as items related to the product cycle. Current assets are valued at the lower of acquisition cost and fair value. 

Current liabilities are carried at the nominal amount at the time of the transaction. 

 

Uwdukfkctkgu 
Investments in subsidiaries are evaluated at lower of cost or fair value. Any impairment losses and reversal of impair-

ment losses are classiĜed as net gains (loss and impairment) on Ĝnancial assets in the income statement. An impair-

ment to fair value has been recognized when impairment is due to reasons that cannot be expected to be temporary, 

and it is necessary in accordance with generally accepted accounting principles. Impairment losses are reversed when 

the basis for impairment is no longer present. 
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NOTES TO PARENT FINANCIAL STATEMENTS (- NOTE ACCOUNTING PRINCIPLES - CONTINUED) 

Tgegkxcdngu 
Trade receivables and other receivables are carried at face value after deduction of provisions for expected credit loss-

es. Provisions for credit losses are made on the basis of a separate assessment of the individual receivables. For other 

accounts receivable, an unspeciĜed provision is made to cover expected losses. 

 

Uvcvgogpv"qh"ecuj"Ὅqyu 
The cash flow statement has been prepared according to the indirect method. Cash and cash equivalents include 

cash, bank deposits and other short-term, liquid investments. 

 

 

Pqvg"3"Tgowpgtcvkqp"cpf"gornq{gg"dgpgὌvu 
 

The company has no employees. Salaries listed are related to Board of Directors® compensation. 

The company is not required to have an occupational pension scheme in accordance with Norwegian law on obligatory 

occupational pension (l̄ov om obligatorisk tjenestepensjon°). 

 

Pqvg"4"Qvjgt"qrgtcvkpi"gzrgpugu 

 

 
 

 

 

Amounts in CAD 1000 2025 2024

Audit and other fees 280               245               

Marketing, travel and representation costs 42                 18                 

ICT expenses -                    -                    

Other expenses 324               353               

Intercompany expenses 491               453               

Total operating expenses 1 137         1 069         

Amounts in CAD 1000 2025 2024

Statutory audit 133                 150                 

Other assurance services 46                   21                   

Tax advisory -                      -                      

Other non-audit services -                      -                      

Total remuneration to auditor 179              171              

Amounts in CAD 1000 2025 2024

Salaries 182               235               

Social security contributions 32                 42                 

Pension costs -                    -                    

Other benefits -                    -                    

Capitalized as development, inventories etc. -                    -                    

Total employee benefit expenses 214            277            
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NOTES TO PARENT FINANCIAL STATEMENTS (CONTINUED) 

Pqvg"5"Vcz 
Kpeqog"vcz"-"ewttgpv"{gct 
 

The tax effect of temporary differences and loss carry forwards that have given rise to deferred tax and deferred tax 

asset, speciĜed by type of temporary differences. 

 

 

 
 

 

 

 

 

Deferred tax asset is not carried in the balance sheet. 

Deferred tax liability is carried in the balance sheet. 

 

Statutory tax rate in Norway was 22.00% in 2024 and 2025. 

The 22% tax rate was used to calculate Deferred tax assets and liabilities as at 31 December 2025. 

Amounts in CAD 1000 2025 2024

Tax payable on general income 1 949            335               

Adjustment for previous years 445               -                   

Total current tax 2 394        335           

Effect of change in temporary differences -1 254          486               

Effect of changed tax rate -                   -                   

Total deferred tax expense -1 254       486           

Total tax expense in the income statement 1 140        821           

Reconciliation of effective tax rate

Total pre tax income -97 652     3 753        

Tax based on current ordinary tax rate -21 483        826               

Effect of different tax rates abroad 403               -                   

Effect of non-deductible expenses 21 775          -                   

Effect of non-taxable income -                   -5                 

Over-/underprovision relating to previous years 445               -                   

Tax expense in reconciliation of effective tax rate 1 140        821           

Current ordinary tax rate in Norway 22.00% 22.00%

Effective tax rate (1.17)% 21.87%

Amounts in CAD 1000 2025 2024

Accumulated loss carryforward -                   -                   

Not included in basis for calculation of deferred tax -                   -                   

Change in deferred tax liability -1 254          486               

Deferred tax asset/liability -                -                
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NOTES TO PARENT FINANCIAL STATEMENTS (CONTINUED) 

Pqvg"6"Kpxguvogpvu"kp"Uwdukfkctkgu 

 

Consolidated accounts for Tekna Holdings Canada Inc for 2025 reported a net loss of CAD 12 257 thousands and 

booked equity of negative CAD 52 712 thousands. 

 

Tekna Holdings Canada Inc owns 100 % of the following 7 subsidiaries: 

± Tekna Plasma Systems Inc.; Canada 

± Tekna Advanced Materials Inc.; Canada 

± Tekna Plasma Europe S.A.S.; France 

± Tekna Plasma Systems Suzhou Co. Ltd.; China 

± Tekna Plasma India Pr. Ltd.; India 

± Tekna Inc.; USA 

± Tekna Plasma Korea Co. Ltd.; South Korea 

 

Pqvg"7"Ecuj"cpf"ecuj"gswkxcngpvu 

 
Tax deduction deposits (restricted deposits) amounts to zero. 

 

Ownership held by 

the group

Value in Tekna Holding 

ASA balance sheet

Company Domicile 2025 2024 2025 2024

Tekna Holding Canada Inc. Canada 100.00% 100.00% 9 114 718    100 526 068  

Amounts in CAD 1000 2025 2024

Total cash at bank 11 327          563               

Restricted cash -                   -                   
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NOTES TO PARENT FINANCIAL STATEMENTS (CONTINUED) 

Pqvg"8"Kpvgteqorcp{"dcncpegu 
Loans to group companies consists of one loan in CAD 

 

The CAD 99.9 million loan is to the subsidiary Tekna Holdings Canada Inc. The loan will be repaid with CAD 500 000 

every quarter from 15 June 2026. Interest on the loan is calculated at a rate corresponding to 3-month Term CORRA + 

2% on an annual basis. 

Pqvg"9"Hkpcpekcn"kvgou 

 

Hkpcpeg"kpeqog 

 
An impairment loss of CAD 100 million was recorded in 2025. The investment in the subsidiary Tekna Holdings Cana-

da Inc. was impaired to the average market value of Tekna Holding ASA during the second half of 2025, as quoted on 

the Oslo Stock Exchange, less net debt, to CAD 9.1 million.  

Amounts in CAD 1000 2025 2024

Intercompany loans to group companies 99 894          77 438          

Trade accounts receivables from group companies -15               17                 

Total intercompany receivables 99 878       77 455       

Amounts in CAD 1000 2025 2024

Trade accounts payables to group companies 64                 42                 

Total intercompany payables 64             42             

Amounts in CAD 1000 2025 2024

Interest income 13                 7                   

Currency exchange income (net) 785               545               

Interest Income, intercompany 321               1 593            

Interest income intercompany, capitalized 3 354            3 325            

Total financial income 4 474        5 470        

Amounts in CAD 1000 2025 2024

Interest expense -                   8                   

Currency exchange expense (net) 763               364               

Other finance cost 12                 -                   

Interest expense, intercompany -                   -                   

Impairment loss 100 000        -                   

Total financial expense 100 775    372           
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NOTES TO PARENT FINANCIAL STATEMENTS (CONTINUED) 

Pqvg":"Hkpcpekcn"tkum 
The company's operations consist of Ĝnancing the operations of the subsidiaries. 

The company is exposed to various types of Ĝnancial risk: market risk (including currency, interest rate and market 

price risk), credit risk and liquidity risk. The company is somewhat sensitive to currency exchange rate fluctuations, 

limited cash flows, relatively low interest rate exposure. 

 

Kpvgtguv"tcvg"tkum 
The company has loans to group companies with interest rate returns based on the 3 month CORRA; see note 6. 

Returns from interest rates on bank deposits are also exposed to rate levels. The funds are deposited at a floating in-

terest rate. 

 

Etgfkv"tkum 
The company is only exposed to credit risk on receivables from subsidiaries. The risk that counterparties do not have 

the Ĝnancial ability to meet their obligations is considered moderate. 

 

Ewttgpe{"tkum 
The company®s currency exposure is related to NOK expenses and CAD receivables from subsidiaries, as well as bank 

deposits. 

 

Octmgv"rtkeg"tkum 
The company®s is mainly invested in subsidiaries and associated companies. The value of these investments is to a 

high degree connected to the underlying operations of these companies. 

 

Nkswkfkv{"tkum 
The company is Ĝnanced through a combination of bank and equity Ĝnancing. See note 6 for more information on un-

used credit facilities. 

 

Pqvg";"Ujctg"Ecrkvcn"cpf"Ujctgjqnfgt"Kphqtocvkqp 

At 31 December 2025 there were 227 462 233 ordinary shares each with a par value of NOK 1.15. They entitle the 

holder to participate in dividends, and to share in the proceeds of winding up the company in proportion to the number 

of and amounts paid on the shares held. 

There were no paid out dividends in 2025. 

 

At year end Arendals Fossekompani ASA (ĀFK°) owned 164 637 743 shares, representing 72.38 % of the total num-

ber of shares in Tekna. 

Board of Directors remunerated corresponds to fees paid in the period, as elected, for the period May 2024 until April 

2025. Board of Directors remuneration provision corresponds to accrued provisions for fees, for the period May 2025 

until December 2025. 

 Major shareholders at year-end 2025 
 Number of 

shares 
 % of total  Country 

 ARENDALS FOSSEKOMPANI ASA 164 637 743            72.38%  NOR 

 MUST INVEST AS 8 141 144                3.58%  NOR 

 ULFOSS INVEST AS 5 883 950                2.59%  NOR 

 HAVFONN AS 5 199 283                2.29%  NOR 

 KVANTIA AS 2 354 862                1.04%  NOR 

 JOCO AS 1 399 977                0.62%  NOR 

 TIBIDABO INVEST AS 1 343 484                0.59%  NOR 

 VICTORIA INDIA FUND AS 1 331 883                0.59%  NOR 

 MP PENSJON PK 1 307 280                0.57%  NOR 

 Other 35 862 627              15.77%  Various 

 Total number of shares 227 462 233      100.00%

Amounts in CAD 1000 2025 2024

 Share capital 38 627 37 850

 Share premium 483 920 459 410

 Count in 1000 

 Ordinary shares 227 462 127 462
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NOTES TO PARENT FINANCIAL STATEMENTS (- NOTE 9 CONTINUED) 

The CEO®s period of notice is two (2) months, with a period of pay of six (6) months after termination of employment if 

the CEO is dismissed by the company. 

The other members of the Group Executive have a period of notice varying from four (4) weeks to eight (8) weeks.  

The purpose of Tekna's compensation and beneĜts policy is to attract personnel with the competence that the Group 

requires, develop and retain employees with key expertise and promote a long-term perspective and continuous im-

provement supporting achievement of Tekna's business goals. The general approach adopted in Tekna's policy is to 

pay Ĝxed salaries and pensions in line market prices, while offering variable pay linked to results for bonus. 

a) Fixed elements  

b) Variable elements ² annual bonus  

Executives in Tekna participate in the Group®s central annual bonus program. The program has a maximum ceiling of 

20% of the executive®s Ĝxed salary and 50% for CEO. The basis for bonus payments is based on Ĝnancial targets and 

performance strategic KPIs.    

 

In addition, the Group has share-based incentive programs described in (c) below.  

(c) Share option plan - Tekna Group 

The establishment of the share option plan was approved by the shareholders at the annual general assembly dated 

15 May 2024. On 11 November 2025, the board of directors has granted a total of 2 025 000 options in the 2025 allo-

cation round. These options have a strike price of NOK 3.25. Issued options vest 33% after one year, 33% after two 

years, and 33% after three years. The expiry date for any option granted is the date falling 24 months following the 

vesting date and will lapse if not exercised.  

Please refer to Note 4 of consolidated statements and the Remuneration Report for more information. 

 

Notes to table 

[1] Dag Teigland representing Tibidabo Industrier AS with 110 639 shares 

and Tibidabo Invest AS with 1 343 484 shares. On 22 May 2023, Dag Tei-

gland bought, through his wholly owned company Tibidabo Invest AS, 678 

818 shares from AFK, with a 20% discount against a lock-up period of 3 

years. 

[2] Representing AFK with 164 637 743 shares 

[3] Anne-Lise Meyer elected until May 2025. 

[4] Barbara Thierart Perrin elected until May 2025. 

[5] Kristin Skau àbyholm representing 1 331 883 shares in Victoria India 

Fund AS, 2 354 862 in Kvantia AS and Caaby AS 154 364. 

[6] Torkil Mogstad representing 93 017 shares in Loma Plata AS. 

[7] Ann-Kari Amundsen Heier representing 50 333 shares in Damglott AS.  

[8] Luc Dionne was CEO until April 27, 2025. 

[9] Claude Jean is CEO since April 28, 2025 

Name Title
Salaries, 

fees

Previous 

year's 

bonus paid 

out this 

year

Other 

benefits
Pension

Total 

remuneration

Share 

based 

compensation

Own 

Shareholdings

Shareholding 

through related 

Parties

Number of 

shares in Tekna 

Holding ASA

Senior executives

Luc Dionne 
[8] CEO 156              -               18                -               174              -                35 437           -                                        35 437  

Espen Schie CFO THASA 317              -               2                  15                333              -                -                404 444                              404 444  

Claude Jean 
[9] CEO 231              -               6                  9                  247              -                120 000         -                                      120 000  

Other executive management 850              45                25                130              1 049           -                675 052         -                                      675 052  

Total 1 555        45             51             154           1 804        -            830 489     404 444         1 234 933      

Board members, audit committee

Dag Teigland 
[1,2] Chair 84                -                1 454 123                       1 454 123  

Torkil Sigurd Mogstad 
[2,6] Board Observer -               -                93 017                                 93 017  

Ann-Kari Amundsen Heier 
[2,7] Member of Board -               -                50 333                                 50 333  

Lars Magnus Eldrup Fagernes 
[2] Member of Board -               50 000          -                                       50 000  

Anne-Lise Meyer 
[3] Member of Board 78                -                -                                                -   

Barbara Thierart Perrin 
[4] Member of Board 64                -                -                                                -   

Kristin Skau Åbyholm 
[5] Member of Board 70                -                3 841 109                       3 841 109  

Total 295           -           -           -           -            50 000       5 438 582      5 488 582      
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NOTES TO PARENT FINANCIAL STATEMENTS (- CONTINUED) 

32"Uwdugswgpv"Gxgpvu 
 

There are no subsequent events after the balance sheet date that have a material impact on the Ĝnancial statements 

of the parent company, Tekna Holding ASA. For subsequent events at Group level, refer to Note 23 of the consolidat-

ed Ĝnancial statements.  
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Kpfgrgpfgpv"cwfkvqtҲu"tgrqtv" 
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INDEPENDENT AUDITORôS REPORT (CONTINUED) 
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Kpeqtrqtcvkpi"dguv"iqxgtpcpeg"uvcpfctfu 

Gpvgtrtkug"Tkum"Ocpcigogpv"*ҵGTOҶ+ 

C"fknkigpv"rtqeguu""htqo"kfgpvkὌecvkqp"vq"oqpkvqtkpi 

Ugitgicvkqp"qh"fwvkgu"Dqctf"qh"
Fktgevqtu"cpf"Gzgewvkxg"Ngcfgtujkr"
Vgco 
To ensure Tekna beneĜts from strong govern-

ance there is a segregation between the mem-

bers of the Executive Leadership Team and the 

members of the Board of Directors. The comple-

mentary proĜles of Dag Teigland and Claude 

Jean enable a transparent and balanced ex-

change between the Board of Directors and the 

Executive Leadership Team.  

Fkxgtukv{"cpf"umknnu" 
The board of directors has a diverse range of 

proĜles, skills, expertise and experience improv-

ing the company®s preparedness to navigate an 

increasingly complex business environment. 

The following relevant skills and experiences are 

included: Metals, Aerospace,  and other indus-

tries, IT security, Strategy, Finance and controls, 

M&A and international experience. 

Eqookvvggu"cfftguukpi"korqtvcpv"vqrkeu 
This year Lars Magnus Eldrup Fagernes and Kristin 

Skau àbyholm took responsibility for the Audit Commit-

tee. Reporting to them is the Ethics and Compliance 

Committee as well as External Assurance, i.e.,the Audi-

tors.  

Reporting to Executive Leadership are the Occupation-

al Health & Safety Management Committee (CRD), the 

Employee Committee (CORE) and the Environmental 

Committee. 

Tekna refers to the 2025 Norwegian Code of 

Practice for Corporate Governance and has 

drafted its own Corporate Governance Code. 

It publishes an annual Corporate Governance 

Report.  

 

2025 key Ĝgures 
Board of  

Directors 

Audit  

Committee 

Members 
4+1      

Observer 
2 

Meetings 13 5 

Participation 95% 100% 

Independence 25% 50% 

Identification, appraisal, processing and 

control of major risks is regularly updated 

by Finance and reviewed with the Audit 

Committee. 

Vtcfg"gpxktqpogpv" 

¶ Geopolitical risks and supply chain 

difĜculties 

¶ Risks related to inflation 

¶ Competitive risks and cycle effects 

¶ Financial market risks 

¶ ESG risks 

¶ Legal and regulatory risks 

¶ Risks of negative media coverage 

Qrgtcvkqpu 

¶ Risks relating to Group prod-

ucts 

¶ Business line proĜtability 

risks 

¶ Partner risks 

¶ Supplier and subcontracting 

risks 

¶ Property and (Occupational) 

Health & Safety risks 

Uvtcvgike"fgxgnqrogpv 

¶ Risks relating to technologi-

cal innovation 

¶ Risks related to digitalization 

(data conĜdentiality and 

cyber threats) 

¶ Human resources risks 

Ockp"tkumu 
Material risks, exposure greater than 10% of revenue, 

identiĜed by the Group are organized in a risk matrix 

reflecting its impact in various (mitigation) scenarios 

and the probability of occurrence.  

Swctvgtn{"oqpkvqtkpi"ykvj"Cwfkv"Eqookvvgg 
To ensure continuous monitoring and management, 

material risks are reviewed in the quarterly Audit Com-

mittee meeting. Standard agenda items include: 

¶ SigniĜcant events during quarter 

¶ Compliance (incidents and legal) 

¶ Risk management update 

¶ Tax (Controls and Tax matters) 

[1] In 2025 the external auditor was PWC. [2] Creation of Internal Audit function delayed due to prioritization of resources. 
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ÉőċƖĲƚНƓĲƖНΟΝЮΝΞЮΞΜΞΡаНΝНΠΡΠНΝΞΟяΞѐ Shares per 31.12.2025: 50 333[3,4] 

Mtkuvkp"Umcw"כd{jqno"
*3;9:+ 
Director | Audit Committee  

Independent (2023)  

Attended board meetings:  13 

Ann-Kari Heier is Executive 
Vice President at Arendals 
Fossekompani ASA (AFK) 
since 2023. She has previ-
ously held several executive 
management positions in 
industry sectors such as Oil 
& Gas, Maritime, and Tele-
com. She holds a M.Sc. 
degree in Technical Cyber-
netics from NTNU in Trond-
heim, Norway. She started 
her career as R&D engineer 
at CERN in Geneva, and at 
Data Respons in Norway, 
before entering manage-
ment positions. Ms. Heier is 
member of the board of 
directors of Space Norway 
AS, CSUB AS, NSSLGlobal 
Ltd, AFK Property AS and 
Bēylestad Energipark AS 
(Chair). 

Cpp-Mctk"Cowpfugp"
Jgkgt"*3;88+ 
Director (2023)  

Kristin Skau àbyholm is an 
experienced board execu-
tive. She is currently mem-
ber of the board at Ocean 
Sun, Lokotech and Ace 
Digital. She has over a dec-
ade experience in IT tech-
nology organizations. In 
ConĜrmit ASA she worked 
with global 500 brands - 
working at the Oslo, Lon-
don and San Francisco 
ofĜce. She worked at Cice-
ro Consulting, creating 
platforms and solutions for 
the Norwegian Ĝnancial 
industry.  
Ms. àbyholm has a Master 
of Science in computer 
technology from NTNU in 
Trondheim and an Execu-
tive Master of Management 
from the Norwegian Busi-
ness School (BI) in Oslo. 

Attended board meetings: 13 

Shares per 31.12.2025: 3 841 109[5] Shares per 31.12.2025:  50 000[3] 

Lars Magnus Eldrup 
Fagernes has several years 
experience from EY, working 
as Manager within Strategy 
& Transactions and from the 
Group Ĝnance function of 
Cermaq Group.  
 
He is currently Investment 
Manager in Arendals Fosse-
kompani.  
 
Mr. Eldrup Fagernes holds a 
Master of Science in Eco-
nomics and Business Ad-
ministration from the Norwe-
gian School of Economics 
(NHH) in Bergen.  

Nctu"Ocipwu"Gnftwr"
Hcigtpgu"*3;;3+ 
Director | Audit Committee 

(2023) 

Dqctf"qh"Fktgevqtu"cpf"Gzgewvkxg"Ngcfgtujkr" 

Fci"Vgkincpf]3_"""
*3;88+ 

Chair (2022) 

Dag Teigland is a board 
professional and strategic 
advisor to several compa-
nies. He is a seasoned ex-
ecutive with broad interna-
tional experience, including 
in the global metal industry. 
He has previously held ex-
ecutive management posi-
tions in Elkem and been 
CEO of Tinfos and Holta 
Invest.  
  
Mr. Teigland is a board 
room veteran, serving as 
member and chair of the 
Board of Directors of sever-
al Norwegian and interna-
tional companies. He holds 
a bachelor®s degree in Ĝ-
nance, an MBA from IESE 
and AMP from Harvard 
Business School.  

Attended board meetings: 13 Attended board meetings: 13 

The  Board of Directors (ñBoDò) is at the 

head of Tekna Holding ASAôs (ñTeknaò) gov-

ernance system. The 2025 General Meeting 

decided on a smaller BoD, which also 

changed the composition of its Audit Com-

mittee. All four members are independent of 

executive management, one member is inde-

pendent of the main shareholder Arendals 

Fossekompani ASA. 

 

Tgurqpukdknkvkgu"qh"vjg"Dqctf"qh"Fktgevqtu 
In accordance with Norwegian law, the Board of Directors is 

responsible for, among other things, supervising the general 

and day-to-day management of the Company®s business, en-

suring proper organization, preparing plans and budgets for its 

activities, ensuring that the Company®s activities, accounts 

and asset management are subject to adequate controls and 

undertaking investigations necessary to perform its duties.  

Ogodgtu"qh"vjg"Dqctf"qh"Fktgevqtu 

Vqtmkn"U0"Oqiuvcf"
*3;7:+ 
Board Observer (2021) 

Shares per 31.12.2025:93 017[3,6] 

Torkil Mogstad is Executive 
Vice President at Arendals 
Fossekompani ASA since 
2015. He has previously 
held several executive man-
agement positions, includ-
ing CEO at Markedskraft 
ASA, Director at Icon Me-
dialab Norge AS and En-
gagement Manager at 
McKinsey & Company. He 
started his career in R&D at 
McDonnell Douglas Aero-
space (now Boeing) in the 
US. 
Mr. Mogstad also holds 
Directorships in the satellite 
communications company 
NSSL Global Ltd and Aren-
dal Lufthavn Gullknapp. He 
holds a M.Sc. from NTNU, 
a SM from MIT and an MBA 
from the Norwegian School 
of Management (BI). 

Attended board meetings: 12 

ASA. [4] Damgløtt AS: 50 333 [5] representing Kvantia AS: 2 354 862, Victoria India Fund AS: 1 331 883, Caaby AS: 154 364 [6] Loma Plata AS: 93 017 

[1] Mr.Teigland is engaged by Arendals Fossekompani as a senior busi-

ness advisor with a special focus on Tekna and, as such, is not to be 

considered as an independent Chair of the Board [2] Tibidabo Invest AS: 

1 343 484 of which 676 818 against 3 year lock-up until May 2026, Tib-

idabo Industrier AS: 110 639 [3] representing Arendals Fossekompani 
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Shares per 31.12.2025: 275 052 

Tּרo{"Rqpvqpg 

Executive Vice President  
- Materials (2016) 

RĄmy Pontone has been an 

executive with Tekna since 

March 2016; prior to this he 

held various management 

positions in sales, business 

development and product 

management. RĄmy Pontone 

has 25 years® experience in 

management, sales, market-

ing and product develop-

ment. Prior to joining Tekna 

he held several int. manage-

ment and sales positions in 

Ĝve different countries for 

Johnson Matthey and re-

search and development 

center of Saint Gobain. Mr. 

Pontone is graduated engi-

neer in material science and 

chemical engineering.  

Ctkpc"xcp"Qquv 

VP Corporate Strategic 
Development (2020) 

Arina van Oost joined 

Tekna early 2020 as VP 

Corporate and Strategic 

Development. ESG, IR and 

Corporate Communication 

are part of her portfolio. 

She has held several exec-

utive positions at Thyssen-

Krupp (T̄K°), including VP 

GM of its Canadian Aero-

space division and Global 

Head of Marketing and 

Sales of their Access Solu-

tions division. Further roles 

included Managing Director 

in UK, Spain, and Nether-

lands for companies of TK 

Elevator. She holds an eM-

BA from ESMT, Germany, 

and a BSc in International 

Management, Netherlands.  

Shares per 31.12.2025: 400 000 Shares per 31.12.2025: 120 000 

Encwfg"Lgcp 

Chief Executive      
Officer (April 2025) 

Claude Jean took over as 

CEO in 2025. He has man-

aged companies and budg-

ets in excess of $100 mil-

lion and is driven by achiev-

ing his (business) goals and 

exceeding client expecta-

tions.  

Mr. Jean is an accom-

plished senior technology 

executive with a proven 

track record for building 

and leading world-class 

electronic manufacturing 

services and R&D., most 

recent as EVP at Teledyne 

DALSA Semiconductor Inc.  

He has a MSc of Physics, 

Microelectronics as well as 

a MBA from the university 

of Sherbrooke, Canada.  

Shares per 31.12.2025: 404 444[1]  

Espen Schie took over the 

CFO position of the Tekna 

Group in 2023, overseeing 

Ĝnance, IT, and legal func-

tions while driving operating 

cash flow from negative 

CAD 20 million to positive 

Ĝgures. Previously, as CFO 

of EFD Induction Group, he 

drove EBIT from EUR -1.4 

million to EUR +8.2 million 

across 22 countries.  

Mr. Schie comes from Ar-

endals Fossekompani ASA 

(AFK), Tekna's largest 

shareholder, and holds dual 

master's degrees in Ĝnance 

from Nova SBE (Portugal) 

and FGV (Brazil). 

Gurgp"Uejkg 

Chief Financial Officer 

(2023) 

[xgu"Ngoq{pg 

Chief Financial Officer     
Tekna Holding Canada 
(September 2025) 

Yves Lemoyne joined the 

Group in September 2025 

to strengthen the Ĝnancial 

team in Canada. He is an 

experienced Ĝnancial exec-

utive with over 25 years of 

Ĝnancial leadership experi-

ence in industrial and tech-

nology companies, includ-

ing subsidiaries of multina-

tional groups. As president 

of CFO Yumain Inc., he 

supported private organiza-

tions with expertise in Ĝ-

nancing, restructuring, gov-

ernance, and international 

integration. He holds a dou-

ble bachelor's degree in 

accounting and Ĝnance 

(CPA), and treasurer of the 

board of directors of C2MI.  

Shares per 31.12.2025:  0 

Romain Vert is the Executive 

Director ² Plasma Systems, 

driving strategic growth in 

advanced plasma technolo-

gies. Since joining Tekna in 

2012, Mr. Vert has held key 

roles in R&D, business devel-

opment, and sales, contrib-

uting to the advancement of 

both materials and plasma 

equipment. Before Tekna, he 

worked in the thermal spray 

industry, specializing in ener-

gy and defense applications. 

With a PhD in Materials Sci-

ence  & Processes, Mr. Vert 

combines deep technical 

expertise with strategic lead-

ership to drive technological 

advancements and market 

expansion in the Ĝeld of plas-

ma systems.  

Tqockp"Xgtv 

Executive Director              

- Systems (2012) 

Shares per 31.12.2025:   0 

The Tekna group 

Executive Leader-

ship Team (ñELTò) 

currently consists of 

six executives with 

extensive experi-

ence from relevant 

industries.  

 

Refer to the 2025 Remu-

neration report for more 

details on shareholdings 

and stock options. 

 

[1] ESC Holding AS: 404 444 

BOARD OF DIRECTORS AND EXECUTIVE LEADERSHIP (CONTINUED) 

Ogodgtu"qh"vjg"Gzgewvkxg"Ngcfgtujkr"Vgco" 

http://www.tekna.com/investors
http://www.tekna.com/investors
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This report provides an overview of how Tekna follows 

the 15 points set out in the Code and the deviations from 

the Code in Tekna®s operations. This report should be 

viewed in conjunction with all the measures relating to 

corporate governance detailed in the Company®s annual 

report 2025.    

 

30"Korngogpvcvkqp"cpf"tgrqtv/
kpi"qp"eqtrqtcvg"iqxgtpcpeg 
Qwt"iqxgtpcpeg"uvtwevwtg" 
The Board has the overall responsibility for ensuring that 

the Company has a high standard of corporate govern-

ance. The Board has adopted a corporate governance 

policy document (the P̄olicy°). This Policy describes the 

Company®s main principles for corporate governance and 

addresses the framework of guidelines and principles 

regulating the interaction between the Company®s share-

holders, the Board of Directors, the Chief Executive Of-

Ĝcer (the C̄EO°) and the Tekna Group senior manage-

ment (the Ēxecutive Leadership Team°). The Company 

is a holding company, and the operations of the Tekna 

group of Companies are carried out through the operat-

ing subsidiaries of the Company (the T̄ekna Group°). 

The Policy is based on the Code, the Company®s goal is 

to act in accordance with every recommendation in the 

Code. 

 

The Board and Executive Leadership Team perform an 

annual assessment of its principles for corporate govern-

ance. 

 

The Board members and the Executive Leadership Team 

are requested once a year to complete a Directors and 

OfĜcers compliance questionnaire, disclosing any con-

flicts of interest. 

Eqfg"qh"Eqpfwev"hqt"dwukpguu"rctvpgtu"cpf"
hqt"gornq{ggu" 
In 2021 Tekna implemented the supplier code of conduct 

(s̄CoC°) and the employee code of conduct (ēCoC°). It 

gives clear guidance to our employees and business 

partners that we expect clean, transparent and fair busi-

ness dealings.  

 

In 2024, the sCoC, was updated to a Business Partner 

Code of Conduct and signed off by the Board of Direc-

tors on November 5.  

 

The eCoC was updated in 2023 and signed off at the 

most senior level by the Board of Directors of Tekna on 

December 15 as part of the corporate code of govern-

ance. Both documents can be found here: 

www.tekna.com/esg. 

 

Deviations from the Code of Practice: None  

 

40"Vjg"dwukpguu 
The Company business is to conduct business develop-

ment, including investments. and to potentially be co-

owner of other companies. The Company is the owner of 

the Tekna Group. The Tekna Group®s core business is to 

produce high-purity metal powders for applications such 

as 3D printing in the aerospace, defense, and medical, 

as well as optimized induction plasma systems for indus-

trial research and production.  

 

The Board has prepared clear goals, strategies, and a 

risk proĜle for the Company. The Company has guide-

lines for how it integrates the interests of the society at 

large into its value creation for shareholders in a sustain-

Korgeecdng"
dwukpguu"
eqpfwev0 

Tekna aims to maintain high standards 

for corporate governance. In the Compa-

nyôs opinion, good corporate governance 

is an important condition for value crea-

tion. 

 

Tekna Holding ASA®s (the C̄ompany°) corporate govern-

ance deĜnes the business framework within which all 

activities in the Company should operate and clariĜes the 

roles and responsibilities between governing bodies in 

the Company. 

 

The Company is subject to corporate governance report-

ing requirements as deĜned in the Norwegian Accounting 

Act, section 3-3b and the Norwegian Code of Practice for 

Corporate Governance (the C̄ode°) available at 

www.nues.no as issued on 28 August 2025. The Board 

of Directors® Statement of Corporate Governance follows 

the structure of the Code. 

CORPORATE GOVERNANCE 

http://www.tekna.com/esg
http://www.tekna.com/esg
https://www.tekna.com/investors
http://www.nues.no
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The Annual General Meeting for 2025 takes place on 7 

May 2026. 

 

Shareholders who cannot attend the meeting in person 

can vote by proxy and voting instructions can be given 

on each item on the agenda. In addition, shareholders 

may vote in advance, either in writing or by electronic 

means. 

 

The General Meetings are opened by the Chair of the 

Board. Normally, the Board proposes that the Chair of 

the Board shall also chair the General Meetings. The 

Board will propose an independent Chair for the General 

Meeting if any of the matters to be considered calls for 

such arrangement.  

 

The notices and minutes of the General Meetings are 

published in Oslo Bērs® information system (https://

newsweb.oslobors.no, ticker: TEKNA) and on Tekna®s 

website (www.tekna.com/investors). 

 

Deviations from the Code of Practice: two deviations 

from this section:  

1) °the members of the Board of Directors and the Chair 

of the nomination committee attend the general meet-

ing°: The Company does not have a Nomination Commit-

tee. All members of Board of Directors have normally not 

participated in the general meeting. Matters under con-

sideration at the general meeting of shareholders have 

not previously required this. The Chair of the Board of 

Directors is always on hand to present the report and 

answer any questions. Other board members participate 

as needed. The Board considers this to be adequate.  

2) ¯the general meeting is able to elect an independent 

Chair for the general meeting°: The General Meetings are 

opened by the Chair of the Board. Normally, the Board 

proposes that the Chair of the Board shall also chair the 

Ecrkvcn"kpetgcug"cpf"Tgrwtejcug"qh"ujctgu 
Existing mandates granted to the Board, to issue shares 

and to purchase its own shares, are presented in the 

shareholder information section of the annual report. The 

mandates are restricted to deĜned purposes and limited 

in time to no later than the date of the next Annual Gen-

eral Meeting, but in no event later than 30 June 2026. 

 

Deviations from the Code of Practice: None 

 

60"Gswcn"vtgcvogpv"qh"ujctg/
jqnfgtu"cpf"vtcpucevkqpu"ykvj"
enqug"cuuqekcvgu 
Gswcn"vtgcvogpv"qh"ujctgjqnfgtu 
There is only one class of shares, and all shares have 

equal voting rights. At 31 December 2025 there were 

227 462 233 ordinary shares each with a par value of 

NOK 1.15. They entitle the holder to participate in divi-

dends, and to share in the proceeds of winding up the 

Company in proportion to the number of and amounts 

paid on the shares held. The articles of association place 

no restriction on voting rights. Shareholders do not have 

pre-emption rights upon any change of ownership of 

shares in the company. 

The board respected the shareholders® pre-emptive right 

in connection with Rights Issue that took place in Q4 

2025.  

 

Nctiguv"ujctgjqnfgt 
AFK is the Company®s largest shareholder, owning 

72.4% of the Company®s shares at 31 December 2025. 

The Company®s guidelines require that AFK acts in a 

manner conducive to equal treatment of Company®s 

shareholders. 

 

Vtcpucevkqp"ykvj"enqug"cuuqekcvgu 
All transactions with close associates are disclosed in the 

notes to the annual accounts. All business activities are 

based on arm®s length terms. In the event of transactions 

with insiders or close associates, procedures apply to 

ensure the respect of the Norwegian Public Limited Lia-

bility Companies Act. 

 

Deviations from the Code of Practice: None 

 

70"Ujctgu"cpf"pgiqvkcdknkv{ 
The Shares in Company are listed on the Oslo Stock 

Exchange and are freely negotiable. There are no provi-

sions in the Company®s Articles of Association that limit 

the right to own, trade or vote for shares in the Company. 

 

Deviations from the Code of Practice: None 

 

80"Igpgtcn"oggvkpiu 
Through the General Meeting, the shareholders exercise 

the highest authority in the Company. All shareholders 

have a right to attend, make a statement and vote at the 

General Meeting as long as they are recorded in the 

Company®s share register no later than two business 

days before the date of the general meeting. The General 

Meeting deals with such matters as required by Norwe-

gian law. 

 

The notice of the meeting, the agenda and detailed and 

comprehensive supporting information, are made availa-

ble on Tekna®s website at least 21 days before a general 

meeting takes place. At the same time the notice and 

agenda are distributed to all shareholders. 

able manner. The ESG ² Environmental, Social, Govern-

ance - report is included in the annual report and is avail-

able on the Company®s website. The Board evaluates 

targets, strategies and a risk proĜle on an annual basis, 

at a minimum. 

 

Deviations from the Code of Practice: None  

 

50"Gswkv{"cpf"fkxkfgpfu" 
Gswkv{" 
Total equity for the group at 31 December 2025 was 

CAD 55.9 million, the long-term debt/equity ratio im-

proved to 0.10 (1.31). The new Scotiabank credit facility 

(signed October 2025) represents a material change in 

Ĝnancing structure ² from Arendals Fossekompani ASA 

(ĀFK°) shareholder loan to bank debt with Ĝnancial  

covenants and reporting obligations.  

Considering the nature and scope of Tekna®s business, 

the Board considers that the Company has adequate 

equity and capital structure. The Board constantly as-

sesses the company®s Ĝnancial capacity in light of its 

objectives, strategy and risk proĜle.  

 

Fkxkfgpf"rqnke{" 
The Company strives to follow a dividend policy favoura-

ble to its shareholders. The amount of any dividend to be 

distributed will be dependent on, inter alia, the Compa-

ny's investment requirements and rate of growth. In de-

ciding whether to propose a dividend and in determining 

the dividend amount, the Board takes into account legal 

restrictions as well as capital expenditure plans, Ĝnancing 

requirements and maintaining the appropriate strategic 

flexibility. 

 

The Company has not distributed any dividends since the 

date of its incorporation. 

https://newsweb.oslobors.no/search?issuer=12880
https://newsweb.oslobors.no/search?issuer=12880
http://www.tekna.com/investors
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The Board members are requested once a year to com-

plete a Directors and OfĜcers compliance questionnaire, 

disclosing any conflicts of interest. 

 

Dqctf"ogodgtuҲ"ujctgjqnfkpiu" 
Board members are encouraged to own shares of the 

Company. Board members® shareholdings in the Compa-

ny are disclosed in Note 22 Related Parties of Tekna®s 

consolidated Ĝnancial statements. 

 

Deviations from the Code of Practice:  

The current Board does not meet the requirement set 

forth in the Code that the majority of board members 

should be independent of the Group®s main shareholders. 

 

;0"  
Fwvkgu"qh"vjg"Dqctf"qh"Fktgevqtu 
The Board of Directors has adopted Rules of Procedures 

for the Board, which indicate rules as to the work and 

administrative procedures of the Board and its commit-

tees and as to the functions and duties of the CEO to-

wards the Board.  

 

The overall management of the Company is vested in the 

Board and the Executive Leadership Team. In accord-

ance with Norwegian law, the Board of Directors is re-

sponsible for, among other things, supervising the gen-

eral and day-to-day management of the Company®s busi-

ness, ensuring proper organization and allocation of re-

sponsibilities and duties, preparing plans and budgets for 

its activities, ensuring that the Company®s activities, ac-

counts, and assets management are subject to adequate 

controls and undertaking investigations necessary to 

perform its duties.  

 

General Meetings. The Board will propose an independ-

ent Chair for the General Meeting if any of the matters to 

be considered calls for such arrangement. 

 

90""Vjg"pqokpcvkqp"eqookvvgg 
The Company has not established a nomination commit-

tee.  

The remuneration of the members of the Board has been 

voted by the General Meeting. 

 

Deviations from the Code of Practice: The Company has 

not established a nomination committee. The function 

and responsibilities of a nomination committee are con-

sidered by the Company to have been sufĜciently han-

dled by the Board of Directors in close dialog with the 

major shareholders.  

 

:0"Dqctf"qh"fktgevqtu<"""""""""""""
eqorqukvkqp"cpf""kpfgrgpfgpeg 
Eqorqukvkqp"cpf"gngevkqp 
According to the Articles of Association, the Board shall 

consist of minimum three and maximum nine members. 

At 31 March 2026, the Board consisted of four members 

and an observer. Two of the four Board members are 

women. The Public Limited Companies Act states that 

there should be at least 40 per cent of each gender on 

the Board of Directors.  

 

None of the Board members are executive personnel. 

The Board members are elected for a period of up to two 

years. The Board members including the Chair are elect-

ed by the General Meeting. There is no corporate assem-

bly in Tekna.  

The Board of Directors currently has the following com-

position:  

¶ Dag Teigland, Chair of the Board re-elected on May 

8, 2025  

¶ Kristin àbyholm, re-elected on May 8, 2025 

¶ Lars Magnus Eldrup Fagernes, re-elected on May 8, 

2025 

¶ Ann-Kari Amundsen Heier, re-elected on May 8, 

2025 

¶ Torkil Sigurd Mogstad, re-elected on May 8, 2025 

(Board Observer) 

See presentation of Board members in the annual report 

for details.  

 

Kpfgrgpfgpeg"qh"vjg"Dqctf"qh"Fktgevqtu" 
The composition of the Board ensures that it can operate 

independently of any special interest. However, the cur-

rent Board does not meet the requirement set forth in the 

Code that the majority of board members should be inde-

pendent of the Group®s executive personnel and material 

business contacts, and that at least two of the four board 

members should be independent of the main sharehold-

ers. 

 

Executive Vice President Torkil Mogstad, Executive Vice 

President Ann-Kari Amundsen Heier, Investment Manag-

er Lars Magnus Eldrup Fagernes and Dag Teigland en-

gaged by AFK, are not considered to be independent of 

the main shareholders due to their respective positions 

in, and engagement by AFK, the Company®s majority 

shareholder. All other Board members are considered to 

be independent. 

The Board leads the governance system and meets with 

relevant Board Committees a minimum of four times a 

year to gain insights, review and ensure proper imple-

mentation of internal control mechanisms and risk man-

agement processes for good governance. The Board 

meets the CEO, the CFO and the Executive Leadership 

Team as often as necessary to perform its duties. ESG, 

including climate-related risks and opportunities are sub-

ject to an annual review with the Board. Top risks and 

emerging risks are reported in the company®s Enterprise 

Risk Management. 

 

The Board had 13 meetings during 2025 with 95 per cent 

participation. 

 

Deviations from the Code of Practice:  

The Board does not meet the recommendation set forth 

in the Code for an annual self-evaluation. The Board has 

evaluated its performance last in 2024 and believes this 

to be sufĜcient. 

 

Citggogpvu"ykvj"tgncvgf"rctv{ 
The Board has also adopted Guidelines for Related Party 

Agreements to ensure proper handling of agreements 

between the Company and related parties. These Guide-

lines stipulate that Members of the Board and the Execu-

tive Leadership Team must notify the Board if they have 

any material direct or indirect interest in any agreement 

to be entered into by the Company. In each case, the 

Board will consider whether it is necessary to obtain an 

independent evaluation. 

 

In Q4 2025, the Company entered into a related party 

agreement with its main shareholder, AFK, pursuant to 

which the shareholder committed to fully underwrite the 

Company®s Rights Issue, subject to the terms and condi-

tions set out in the underwriting agreement.  



CORPORATE GOVERNANCE REPORT ~"ANNUAL REPORT 2025 | 71 

 

Introduction Contents Performance  Financials Corporate Governance  Sustainability Appendix 

Contact Information 

CORPORATE GOVERNANCE REPORT (CONTINUED) 

330 Dqctf"tgowpgtcvkqp 
The General Meeting determines the Board®s remunera-

tion annually. Remuneration of Board members is reason-

able and based on the Board®s responsibilities, work, 

time invested and the complexity of the enterprise. The 

remuneration of the Board members is not performance-

related nor includes share option elements. 

 

The Board is informed if individual Board members per-

form tasks for the Company other than exercising their 

role as Board members. Work in sub-committees may be 

compensated in addition to the  remuneration received 

for Board membership. 

 

Additional information on remuneration paid to the indi-

vidual Board members can be found in Note 21 of the 

Ĝnancial statements for 2025. 

 

Deviations from the Code of Practice: None 

 

340 Ucnct{"cpf"qvjgt"tgowpgt/
cvkqp"hqt"gzgewvkxg"rgtuqppgn 
The Board has resolved guidelines to the CEO for remu-

neration to the Executive Leadership Team, including 

performance-related remuneration. The Guidelines can 

be found in the Corporate Governance Policy of the 

Company. 

 

The salary and other remuneration of the CEO are decid-

ed by the Board. 

 

The Company®s senior executive remuneration policy is 

based primarily on the principle that executive pay should 

be competitive and motivating, in order to attract and 

No further Related Party Agreements were executed.  

 

Vjg"Cwfkv"Eqookvvgg" 
In light of the company®s conversion to public limited 

company Tekna®s Board established an Audit Committee 

in 2022 (the Āudit Committee°) and adopted Guidelines 

for the Audit Committee. The Audit Committee is a sub-

committee of the Board and acts as a preparatory and 

advisory body for the Board and supports the Board in 

the exercise of its responsibility for Ĝnancial reporting, 

internal control, and risk management. The Audit Com-

mittee also reviews and monitors the independence of 

the Company®s auditor. 

 

The Audit Committee consists of two members who are 

members of the Board: Lars Magnus Eldrup Fagernes 

and Kristin àbyholm. They have been appointed by the 

Board which has also designated Lars Magnus Eldrup 

Fagernes as the Chair of the Audit Committee. The mem-

bers of the Audit Committee have collectively the exper-

tise required for the performance of the tasks assigned to 

the Audit Committee.  

 

Deviations from the Code of Practice: °The majority of 

the members of the Audit Committee should be inde-

pendent.°: The Audit Committee has two members, one 

is independent, the other is not. The Board considers this 

to be adequate. 

 

320"Tkum"Ocpcigogpv"cpf"""""""
Kpvgtpcn"Eqpvtqn 
The Board ensures that Tekna has sound internal control 

and systems for risk management that are appropriate in 

relation to the extent and nature of the company®s activi-

ties. The internal control and the systems also encom-

pass the Company®s corporate values and ethical guide-

lines. 

 

The objective of the risk management and internal control 

is to manage exposure to risks to ensure successful con-

duct of the Company®s business and to support the quali-

ty of its Ĝnancial reporting.  

 

The Board carries out an annual review of the Company®s 

most important areas of exposure to risk and the Board 

and the Executive Leadership Team conduct risk assess-

ments related to various dimensions and aspects of oper-

ations to verify that adequate risk management systems 

are in place. 

 

The Board provides an account in the annual report of 

the main features of the Company®s internal control and 

risk management systems as they relate to the Compa-

ny®s Ĝnancial reporting. 

 

Internal control of Ĝnancial reporting is conducted 

through day-to-day follow- up by Executive Leadership 

Team, and supervision by the Audit Committee.  

 

Deviations from the Code of Practice: None 

 

retain key personnel with the necessary competence, in 

order to ensure the long terms interest of the Company 

and its shareholders.  

 

The performance-related remuneration portion is based 

on measurable criteria and limited in the variable com-

pensation plan. 

 

Details relating to the salary and beneĜts payable to the 

CEO and other subsidiaries® senior executives are availa-

ble in note 21 to the Ĝnancial statements and the Remu-

neration Report 2025. 

 

Deviations from the Code of Practice: None 

 

350  
Communication with shareholders, investors and ana-

lysts is a priority for the Company. The Board has imple-

mented an Investor Relations Policy with the objective to 

provide the public with accurate, comprehensive and 

timely information to form a good basis for making deci-

sions related to valuation and trade of the Company 

share. The Company's communication is based on open-

ness and respects the requirement for equal treatment of 

all shareholders.   

 

All notices sent to the stock exchange are made available 

on the Company website and at https://newsweb.oslobors.no. 

 

The dates for major events such as the Annual General 

Meeting, the publication of interim reports and public 

presentations are published on the Company®s website: 

www.tekna.com/investors/ and at https://newsweb.oslobors.no. 

 

Deviations from the Code of Practice: None 

https://newsweb.oslobors.no/search?issuer=12880
https://www.tekna.com/investors
https://newsweb.oslobors.no/search?issuer=12880
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360 Vcmg-qxgt"ukvwcvkqpu 
The Board has adopted Guidelines relating to take-over 

bids. In the event of a take-over bid being made for the 

Company, the Board will follow the overriding principle of 

equal treatment for all shareholders and will seek to en-

sure that the Company®s business activities are not dis-

rupted unnecessarily. The Board will strive to ensure that 

shareholders are given sufĜcient information and time to 

form a view of the offer. 

 

The Board will not seek to prevent any take-over bid un-

less it believes that the interests of the Company and the 

shareholders justify such actions. The Board will not ex-

ercise mandates or pass any resolutions with the inten-

tion of obstructing any take-over bid unless this is ap-

proved by the General Meeting following the announce-

ment of the bid. 

 

If a take-over bid is made, the Board will issue a state-

ment in accordance with statutory requirements and the 

recommendations in the Code. 

 

In the event of a take-over bid, the Board will obtain a 

valuation from an independent expert. If a major share-

holder, any member of the Board or Executive Leader-

ship Team, or related parties or close associates of such 

individuals, or anyone who has recently held such a posi-

tion, is either the bidder or has a particular personal inter-

est in a take-over bid, the Board will arrange for an inde-

pendent valuation. 

 

Any transaction that is in effect a disposal of the Compa-

ny®s activities will be submitted to the General Meeting for 

its approval. 

 

Deviations from the Code of Practice: None 

370 Cwfkvqt 
Tqng"qh"Cwfkvqt 
PwC is the Company®s Auditor.  

The primary task of the Auditor is to perform the audit 

work required by law and professional standards with the 

level of care, competence and integrity required by law 

and such standards. The Auditor participates in all meet-

ings of the Audit Committee. The Minutes of the Audit 

Committee are shared with the Board Members. If re-

quired by the Board, the Auditor can assist to the Board.  

The Auditor has assisted the Board related to 2025 An-

nual Ĝnancial results. 

 

Wug"qh"vjg"Cwfkvqt"hqt"ugtxkegu"qvjgt"vjcp"
vjg"cwfkv0 
The Audit Committee reviews and monitors the inde-

pendence of the Company's auditor, including the extent 

to which services other than auditing provided by the 

auditor or the audit Ĝrm represent a threat to the inde-

pendence of the auditor.  

 

The Auditor provides the Board with an annual written 

conĜrmation that it continues to satisfy the requirements 

for independence.  

 

The Auditor annually provides the Board with a summary 

of all services in addition to audit work that have been 

undertaken for the Company. The fees paid for audit 

work and fees paid for other speciĜc assignments are 

speciĜed in the notes to the Ĝnancial statements. 

 

Deviations from the Code of Practice: None 

The quality and batch consistency of Tekna 

materials if of great importance to our           

customers. Our inhouse laboratory accurately 

tests the metal powders to ensure we ship         

ēxcellence° to our partners. 
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Igpgtcn"
fkuenquwtgu 

This Sustainability report is following the 

EU's Corporate Sustainability Reporting 

Directive (ñCSRDò) and the associated 

European Sustainability Reporting Stand-

ards (ñESRSò).  

 

The report describes Tekna®s material impacts, risks and 

opportunities. The materiality assessment identiĜed the 

following topics to report on:  

¶ Environment: Climate Change (E1) and Resource use 

and circular economy (E5),  

¶ Social:  Own workforce (S1) and Workers in the value 

chain (S2), 

¶ Governance: Business Conduct (G1) and Cyber Se-

curity (Gx³entity speciĜc).  

For all these topics it describes the strategy, how it is op-

erationalized through guidelines, targets and an action 

plan, followed by measurements consisting of 2025 

 

Eqtrqtcvg"ewnvwtg 
Tekna Group ("Tekna") has integrated sustainability at the 

highest level of its corporate strategy, starting with its 

company vision: T̄o advance the world with sustainable 

material solutions, one particle at a time.° 

Subsequent to that Tekna has deĜned its Sustainability 

Commitment (also referred to as green mission) as: 

W̄e are committed to collaborate in powerful partner-

ships along our value chain to deliver ever more sustain-

able and ultimately climate neutral   materials solutions.° 

 

To ensure employees understand its importance, it is 

also anchored in the company value W̄e strive for excel-

lence° with the following subtext: W̄e aim for exceptional 

quality in everything. We are personally committed to 

achieving our mission while caring for environmental sus-

tainability and regeneration, safety, and the well-being of 

our people and the success of our customers.° 

 

Igpgtcn"tgswktgogpvu"
cpf"fkuenquwtgu"]GUTU"3"("4_ 
 

Igpgtcn"dcuku"hqt"rtgrctcvkqp" 
This report is in accordance with Section 3-3c of the Nor-

wegian Accounting Act regarding corporate social re-

sponsibility and published in the annual report  2025 and 

available on the company®s website from 9 April 2026.  

 

Tekna also reports according to the Norwegian Transpar-

ency Act and the Canadian Fighting Against Forced  

Labour and Child Labour in Supply Chains Act.  

 

Finally, the report comprises information for communi-

cating on progress to the UN Global Compact and thus 

underlines Tekna's ongoing commitment to the Ten Prin-

ciples on human and labor rights, environment and anti-

corruption.  

 

Tekna is reporting in alignment with CSRD and ESRS, 

although the company remains below the minimum 

thresholds for this requirement. Best efforts have been 

put into translating the quantitative and qualitative disclo-

sure requirements into relevant descriptions and data 

points. As a guiding tool, Tekna has relied on the imple-

mentation guides made available by the European Finan-

cial Reporting Advisory Group (EFRAG). The quantitative 

ESRS data points in the report are marked with the ESRS 

ID number in accordance with IG-3.  

Furthermore, Tekna follows ESRS recommendations 

regarding one or three-year phase-in periods. These data 

points will be reported in 2025 and 2027, respectively.  

 

This report was not externally assured on its publication 

date. The Group is well below established thresholds for 

(audited) CSRD reporting. Note that  most CSRD data-

points and GHG metrics were internally audited.  

 

The index on page 80 shows material disclosures and 

their location throughout the report. On page 136 there is 

a list of abbreviations commonly used in sustainability 

reports.  

 

Going forward, Tekna will continue to assess and devel-

Eqpvgpvu 
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op its disclosures in line with the disclosure requirements 

of the ESRS.  

 

Ueqrg"qh"tgrqtvkpi" 
The sustainability report is consistent with the Ĝnancial 

statements in terms of undertaking (Tekna Holding ASA 

and its subsidiaries) and reporting period (1 January to 

31 December 2025). See Group chart on page 104.  

 

A 3rd facility in Sherbrooke is used in the climate ac-

counting (Warehouse [JLM], Canada) This is not a legal 

entity and not included in the Ĝnancial statements.  

 

The sustainability report covers Tekna®s up- and down-

stream value chain. See further details in the sections: 

­Business model and value chain® and ­Material impacts, 

risks and opportunities® on pages 37 and 38.  

 

Vkog"jqtk|qpu" 
The short-term time horizon for data in the sustainability 

report refer to maximum two years. Medium and long-

term horizons refer to up to Ĝve years and more than Ĝve 

years respectively in line with the double materiality anal-

ysis. 

 

Uqwtegu"qh"guvkocvkqp"cpf"qwveqog"""""""""""""""
wpegtvckpv{" 
Tekna aims to disclose data as correctly and accurately 

as possible by using primary measurement data and by 

standardizing the calculation of emissions using emission 

factors from Tekna®s carbon accounting system 

(Cemasys). Tekna relies on the following key methods of 

measurement aligned with the recommendations of the 

GHG protocol: 1) Spend-based, 2) Activity-based and 3) 

Hybrid.  

 

Tekna uses estimates in its reporting on selected data 

points due to its dependency on and lack of  data from its 

value-chain partners. A deĜned process for assessing 

and, if necessary, adjusting estimates is in place.  

 

For further information on estimates, please refer to the 

speciĜc disclosure requirement regarding the GHG cal-

culation. Any potential sources of measurement uncer-

tainty, assumptions or estimates are described in the 

accounting principles of the respective disclosure point.  

 

Ejcpigu"kp"tgrqtvkpi"qt"tgrqtvkpi"gttqtu" 
Materiality thresholds are deĜned for when to restate 

quantitative information together with procedures for how 

a restatement should be performed, which also covers 

cases of reporting errors in prior periods. If data has 

been restated, this will be clearly stated.  

 

Uwuvckpcdknkv{"iqxgtpcpeg 
The responsibility for sustainability & ESG resides with 

the VP for Corporate Strategic Development to ensure 

proper oversight of sustainability matters.  

 

ESG is included in the monthly management report  to 

the board. It is discussed with the Audit Committee in the 

quarterly meetings. At least once a year the topic is on 

the agenda in the Board of Directors® meeting.  

 

In 2025, the focus of the Board has centered around the 

competitive positioning of sustainability efforts as well as 

mid- and long-term targets.  

 

Gpxktqpogpv"Eqookvvgg"*EFF+ 
The environment committee consists of volunteers from 

across the organisation driven by the green cause. They 

prepare and implement projects from waste reduction 

and recycling to using secondary resources as well as 

driving more sustainable choices throughout the organi-

sation. Furthermore, members are supporting climate 

accounting and decarbonisation efforts. 

 

Gvjkeu"cpf"Eqornkcpeg"Eqookvvgg"*GEE+ 
The ECC is responsible for the development of polices 

and ensuring its implementation and adherence  through-

out the group. In 2025, the Committee was led by the VP 

for Corporate Strategic Development and consisted of 

various VPs and managers.  

 

Tgowpgtcvkqp 
There is no speciĜc remuneration element anchored in 

sustainability. 

 

Tkum"ocpcigogpv"cpf"kpvgtpcn"eqpvtqnu 
Risk assessments are integrated into the data collection 

process to prevent misleading information, statements, 

Ĝgures or conclusions based on inaccurate or incomplete 

data.  

 

Data collection and estimation processes are developed 

and discussed at the executive level to ensure quality 

reporting.  

 

Fwg"fknkigpeg 
We are conducting due diligence for CSRD reporting by 

assessing and gathering relevant ESG data across our 

operations. This involves evaluating our sustainability 

practices, identifying risks and opportunities, and ensur-

ing accurate integration into our Ĝnancial reports. By 

implementing this process, we aim to meet CSRD re-

quirements, enhance transparency, and improve our long

-term sustainability.  

 

Eqpvcev 
For any enquiries about sustainability reporting, please 

contact the VP for Corporate Strategic Development, Ms. 

Arina van Oost, at esg@tekna.com.  

Tekna manufacturers its plasma systems  

in Sherbrooke, Canada. 
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Uvtcvgi{."dwukpguu"oqfgn"cpf"xcnwg"ejckp 

Uvtcvgi{"cpf"dwukpguu"oqfgn 
Tekna Holding ASA, a Norwegian public limited liability 

company, is listed on Oslo Stock Exchange. The Group is 

headquartered in Sherbrooke, Canada, with subsidiaries 

and teams based across Ĝve ofĜces in Canada (2), 

France, USA and China. 

 

The Group currently engages in two main business are-

as: Systems (incl. PlasmaSonic) and Materials. The 

growth of these businesses is driven by megatrends hav-

ing signiĜcant impact on consumer behavior globally: 

space exploration, increasing defense spending, technol-

ogy development in aviation, digitalization, demography 

& health care as well as reshoring of manufacturing.  

 

Tekna produces high purity, micron-sized and nano-sized 

metal powders as well as optimized induction plasma 

systems for industrial research and hypersonic test facili-

ties. Metal powders are used for applications such as 3D 

printing in the aerospace, defense, medical and consum-

er electronics sectors. Customer centricity and high qual-

ity service & solutions are key to our success and re-

warded with over 80% recurring revenues. 

 

The Group develops and operates its own plasma sys-

tems and sells customized plasma systems for research 

applications to academic and industrial research organi-

zations. The PlasmaSonic product line, a part of Sys-

tems, consists of plasma wind tunnel solutions for the 

simulation of hypersonic and orbital flight conditions. 

 

The groups activities are classiĜed in the manufacturing 

sector. Our value-chain includes activities in the mining 

and quarrying sector. In 2025, Tekna Group accumulat-

ed CAD 35.6 M in revenues.  

"

Xcnwg"ejckp 
Figure 1 shows a simpliĜed overview of the Tekna value 

chain for the two business areas. We have indicated in 

red the part with the highest potential for negative im-

pact, which materials are on the Critical raw material list, 

and which are potential conflict materials. 

 

TGCEJ."TqJU"cpf"rqvgpvkcn"eqphnkev"okpgtcnu 
Our procurement team has delivered third-party veriĜca-

tion guaranteeing our powder products are meeting 

REACH (toxic chemicals) and RoHS (hazardous sub-

stances) requirements.  

 

Tekna is following the Responsible minerals initiative 

(Conflict minerals reporting) for tungsten and tantalum. 

Both are sourced exclusively from Conflict-Free material 

based on OECD due diligence and Dodd-Frank require-

ments. Tekna has the declaration on conflict-free materi-

al, which is made with all the information from partners in 

the entire supply-chain from smelters up to Tekna. 

 

We have a general understanding of the potential im-

pacts and risks associated with the upstream value chain 

and the highest risk is likely to be found in raw material 

extraction and reĜning. This may include child labor, 

forced labor, pollution of land, soil, water and air, perilous 

working conditions, hazardous workplaces, exposure to 

hazardous chemicals, conflict and disputes in local com-

munities and GHG emissions.  

 

As a medium-sized company we have access to our 

business partners and are able to inform ourselves about 

their practices, associated risks and potential impacts. 

The suppliers of our business partners have proven to be 

more difĜcult to assess. Much work remains to be done 

to complete the understanding.  

 

Tkum"okvkicvkqp 
80 per cent of Tekna®s global spend comes from suppli-

ers based in the EU or NA, which we deem well-

governed by legal standards. The remaining 20 per cent, 

approximately, is spent on a key raw material, i.e., titani-

um, supplied by two regularly audited manufacturers in 

China. Both are well-established and qualiĜed suppliers 

to major western industrial conglomerates. 

[1] Critical raw material list. [2] Potential conflict material Teknaôs supplier guaranteed material purchased non-conflict. 

Value chain:  Upstream value chain  (VC) Own Operations (OO) Downstream value chain (VC) 

Business area: 

Raw materials and supply chain 
Production, distribution,          

marketing 
Customers End-users (& End-of-life-stage) 

Materials: 
Mining and sourcing of raw mate-

rials  
 Production of: Utilization: 

for additive manufacturing 

industry 

aluminum, tantalum1,2, ,            

titanium1 , tungsten1,2 

Production of micron-sized     

materials (A, Ti, W, Ta).  

Tier 1 and Tier 2 Metal              

part manufacturers 

Aerospace, medical implants, 

consumer electronics,             3D 

Machine Manufacturers 

                for microelectronics 

industry 
nickel 

Production of nano-sized        

materials (Ni).  

Multi-Layer Ceramic Capacitors 

(MLCC) OEM 
Electronics in devices, EVs,  

Systems 
Production of hardware         

(Parts and subassemblies) 

Production and development of 

plasma technology 

(Materials) Research institutes   

and companies 

Research and small production 
of (new) materials  

General 
Transportation associated with 

above activities. Sourcing of parts, 

electricity, water 

Storage, packaging,              

transportation, logistics, sales and 

marketing, personnel and ofĜce 

 Disposal and end-of-life handling 

Figure 1: simpliĜed overview of the Tekna value chain for the two businesses.  
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Uvcmgjqnfgtu 
Tekna strives to maintain an open dialogue with its stake-

holders and throughout the year engages with employees 

and other workers, customers and end-users, suppliers, 

local communities and authorities and investors. Tekna 

held topic speciĜc stakeholder interviews with customers, 

employee representatives, investors, a trade association 

and the local government in Q4 2023. Throughout 2025, 

conversations with stakeholders included sustainability, 

particularly with employees, customers and investors.  

 

Affected stakeholders in the (upstream) value-chain have 

not been identiĜed. 

 

Tekna is proud to Ĝnd amongst its major investors many 

that are driven by sustainability. We are thankful for the 

insights and support they have provided to improve our 

sustainability strategy. Tekna is seen as very well posi-

tioned in the future as we can enable the green transition. 

Furthermore, our work on the safety of our employees 

and efforts to improve transparency were praised.  

 

Tekna®s customer base consists mostly of large OEMs 

that have adopted sustainability as part of their strate-

gies. When Tekna is qualiĜed as a supplier sustainability 

is usually part of the discussion. Customers frequently 

enquire about the environmental footprint of our technol-

ogy. Our customers believe that low carbon solutions will 

be the standard in the future. They encourage Tekna to 

perform a Life  Cycle Assessment for Materials and are 

looking for an increase in recycled materials in their feed-

stock.  

 

The expectations of the society-at-large are clear: a more 

equitable and sustainable future for all, addressing the 

global challenges we face, including poverty, inequality, 

climate change, environmental degradation, peace and 

justice. We aim to make our value-chain as sustainable 

as possible. We were pleased to hear our stakeholders 

describe Tekna as being an ­industry leader, reputable 

and innovative®. As part of our stakeholder interview pro-

cess, we interviewed an organization from our local com-

munity that supports industries, and they believe Tekna®s 

customer success comes from our quality, experience, 

and diversiĜed markets.  

 

Tekna conducted its Ĝrst materiality assessment in 2021, 

which led to deĜning our material topics. Our employees 

have shown their approval of the focus area ­Enabling 

stakeholders® positive impact® as our product allows our 

clients to obtain a better yield. Employees raised the top-

ic of resources available to improve Tekna®s footprint in 

relation to how much effort has to go into sustainability 

reporting. Tekna has committees for advocating key sus-

tainability topics: Health and Safety committee, Ethics 

and Compliance committee, the Environment committee 

and the CORE employee committee. 
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Double-cone containers are used to move   

powder from one process step to another on  

the production floor. The double-opening       

(top & bottom) allows the safe transfer              

of powder without turning the container over.  






















































































































