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INFORMATION ON DATA IN THIS REPORT
Figuresinbracketsrefertobusinessactivitiesin 2023 unless
otherwise stated. The currency used throughoutis Swedish
krona (SEK). Millions of Swedish kronoris abbreviated to SEKm
and thousands of Swedish kronor to SEKt. The information
presentedinthe Annual Report concerning markets,
competitionand future growth are Nederman’'sassessments
based primarily on material compiled internally within the group.

Nederman's sustainability report for 2024 has been prepared
inaccordance with the GRIStandards, see GRIContentIndex on
page 50. The sustainability report, with the exception of the
disclosuresaccording to the EU Taxonomy regulation on pages
49and117-122, hasbeensubject toalimited review by

Ernst& Young.




80 years ago, Nederman was already a pioneer within working environments
and clean air. Our determination to address the environmental challenges of
industry through innovative solutions and cost-effective production has led
to continuous expansion and a world-leading position inindustrial air filtration.
Today, expansion and value creationis achieved through digitalisation and
servicification, and we are still at the forefront of development. Thisis how
Nederman, as an environmental technology company and global leader, creates
alue and growth - for our customers, for our employees and for our owners.

anet and production.
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OVERVIEW

trengthened positions
and higher profitability

Inamarket dominated by low business activity and growing geopolitical uncertainty, Nederman
continuedtoadvanceits market positions, includingin structurally growing industries throughout
the world. Increased investmentsin operational efficiency and innovation strengthened competi-
tivenessand supported higher profitability and a continued strong cash flow in 2024.

5,9OOSEKm 12.0%

Net sales

Low business activity and geopolitical
uncertainty contributed toadeclinein
netsalesof 4.7 percent to SEK5,900m
(6,188). The currency adjusted decline
was 4.0 percent.
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Net sales

Nederman'snetsalesinrecentyears
increased significantly, driven by
strongorganicgrowthandanumber
of acquisitions.

B Netsales, SEKm

Adjusted EBITA margin

Abettersalesmixandincreased produc-
tion efficiency were the primaryreasons
forastrengthening of the adjusted EBITA
marginto12.0 percent(11.6)in 2024.
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Adjusted EBITA

Asaresultof higher profitability in per-
centage terms, the lowersalesresulted
inadjusted EBITA decreasing by only

1.0 percentin 2024 to SEK707.6m (714.9).

B Adjusted EBITA, SEKm
M Adjusted EBITAmargin, %

596SEKm

Cash flow

Cash flow from operatingactivities was
strengthened by 3.4 percent to SEK596m
(576), mainly driven by a continued
successfulreductioninworking capital.

14 %

14%
449

28%

Net sales per division

Three out of fourdivisionsincreased
theirsalesin 2024. Sales for Process
Technology declined in the wake of

softerdemand inthe textiles sector.

Externalsales

W Extraction &Filtration Technology

M ProcessTechnology

W Duct&Filter Technology
Monitoring & Control Technology



Increasing focus on innovation
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Initiatives to strengthen out technology leadership continue. During the year, weincreased our

investmentsin productdevelopment, conducted several key launches, significantly strengthened

anddeveloped our own loT team and completed our new innovation centrein Helsingborg.

Investments in enhanced efficiency

Investmentsin production and logistics have high priori-
ty. The pastyearwasno exception, aswe movedintonew
facilitiesinthe US and Sweden, automated warehouses
and continued upgrading the machine park with the aim
of strengthening therange and margins.

Continued growthinthe service
business

Ourindustrial air filtration range meets customer require-
mentsthroughout the lifecycle. By providing more digital
servicesand astronger geographic presence, forexample,
we continuedtoincrease ourshareinservice and aftermar-
ket, whichmade a positive contribution to profitability.

New, ambitious sustainability goals

Asaleading environmental technology company, itisa
giventhat ourbusiness mustbe characterised by sus-
tainability in allrespects.In 2024, we further highlighted
this by developingastrongerandrevised sustainability
planwith new, ambitious goals for ourwork on clean air,
employees, climate and circularity.

Niche acquisition for organic growth

Acquisitions are akey part of our strategy for profitable

growth. The acquisitions of Canadian company Duroair
and Danish company Olicemin 2024 yielded aminor direct
contributionto sales, but strengthen our offering by
providing us with the ability to grow more rapidly in new
andexistingindustries.
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OVERVIEW

During 2024, Nederman strengthened its position as global market leader
inindustrial air filtration through major investments ininnovation, produc
tion and sustainability. With the inauguration of a new innovation centre
in Helsingborg, new pioneering product launches and investments in pro-
duction facilities throughout the world, we are driving the development
of smartand energy-efficient solutions and continuing with undiminished
energy to contribute to a future with cleaner air.

Slightly more than a month ago, on 11 February, together with
employees and invited guests, | opened our new, ultramodern
facility in Helsingborg. Now we have a new head office, another
new production and logistics facility, but, above all, we have tak-
enthenextstepinthedevelopmentof the core of ouroperations
- innovation. The new innovation centre and its accompanying
test lab highlights our responsibility as global market leader. We
aredriving development, setting new standards and helping our
customers to become more efficient, smarter and more sustain-
able. The centre is the nave of our global initiative and comple-
ments our 14 existing innovation hubs. In 2024, we launched
several pioneering products, such as a new compact high-vac-
uum unit that reduces energy consumption by up to 50 percent
and the first analyser in the market that can measure up to four
gases simultaneously. We also continue to reap the fruits of ear-
lier stronglaunches, such as our fan system for textile factories,
Nederman SAVE and our portable emissions analysers. Now we
aretakingourinitiativestothe nextlevel.

Fasterand better

Atthesametime,innovationismore thannew productsandsolu-
tions forimplementationin customer production. Itis a matter of
innovative and creative thinking in all aspects of what we do, to
simplify and enhance efficiency — for ourselves, but above all,
for our customers. This philosophy is one of the factors behind
our continued strong focus on upgrading and streamlining our
own production and logistics. In addition to expanded and more
efficient manufacturing and warehouse management in Hels-
ingborg, we undertookactivitiesinallregions during 2024. In Chi-
na, we concluded our restructuring, thereby strengthening our
capacity in a competitive market. We have implemented or com-
menced upgrades to manufacturing in Thailand and Australia,

and we are establishing new technology centres in Asian cities
where key customers are located. The largestinvestments were
made in the US, where we relocated RoboVent's operations to
new and larger premises, and, in Thomasville, NC, we implement-
ed a comprehensive investment programme focusing on auto-
mation, among other aspects. We are an environmental tech-
nology company that should be able to help, for example, critical
future industries to develop rapidly and sustainably, and that is
why we musthave the solutions thatenable this. Agood example
isNordfab Now, Duct & Filter Technology's new concept enabling
the rapid and precise delivery of the ducting systems that are
needed, forexample, intherapid construction of facilities for the
manufacture of high-capacity batteries and semi-conductors
in the US. We are now proceeding with similar concepts in other
areas of the world, such asin Europe, where thereisalarge need
for more battery plants and to continue growing in the green
energy sector.During the year, Nederman strengthened its posi-
tions and is now delivering to a large number of critical and struc-
turally growingindustries worldwide.

Growing importance of clean air

Cleanairis our business concept. Adjacent to our new innovation
centre in Helsingborg, we have opened an experience centre to
be able to show everyone whoisinterested, not only customers,
how oursolutionsworkandwhatthey meanfortheenvironment.
Increasing numbers of customers are understanding the impor-
tance of clean industrial processes and this is a natural progres-
sionsince, when correctly implemented, these canyield reduced
energy costs, higher efficiency and improved health and safe-
ty. In addition, we are seeing signs that government agencies
throughout the world are beginning to accelerate development
by introducing increasingly strict requirements on particle and
gas emissions. In 2024, we saw a tightening of levels in Europe,
the US and large parts of Asia, not least in China, where com-
prehensive work is in progress to make the air healthy in rapidly
growingcities. Whathasalso become more tangibleis theinsight
about negative health impact, which makes it even more urgent
to work for clean airin all types of manufacturing environments.
During the year, we rolled out an ambitious plan to become more
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Togetherwith Christian Orsing, Chair of the Municipal Board of Helsingborg, and Governor of Skane,
AnneliHulthén, SvenKristensson opens Nederman's new facility in Helsingborg, on 11 February 2025.

sustainable ourselves, not only by developing even better prod-
ucts and solutions, but also by continuing to reduce the climate
footprint of our own operations and to highlight circularity in
materials and our offering. We are making progress in all areas,
which sendsanimportantsignal as marketleader.

Stronglong-term trend

We are driving the trend towards clean air, but we cannot ignore
the fact that our sales and orders received are impacted by
the underlying investment appetite of our customers. During
2024, this was marked by relatively large uncertainty due to
economic concerns and the more complex, burgeoning geo-
political turbulence that will soon affect all parts of the world.
What direction we will take in 2025 remains unclear, but as we
have emphasised many times before, the need for energy-
efficient solutions for cleaner air in industrial environments will
continue to grow and that is what forms the basis for our busi-
ness, not short-term fluctuations in demand. During 2024, our
sales decreased by 4.7 percent, but compared with the pre-pan-
demic year of 2019, they are up a full 37 percent. During this

period, we have gradually strengthened underlying profitability
and, with an adjusted EBITA margin of 12 percent in the face of
a weak economy and intense price competition, | remain con-
vinced that our margin target of 14 percentis soon within reach.
This is primarily possible by continuing to develop our offering,
includingbecoming an even closer partner to our customers over
the entire lifecycle of the product or equipment. Connected and

digitalised systems for smart monitoring and control of air fil-
tration processes are a key part of this, in which we, as the tech-
nology leader, are driving developments. The share of our sales
that comprise service and aftermarket continued to increase in
2024, a trend that is likely to persistin the years to come. This is
important for our organic growth, but we can also strengthen
our organic growth through acquisitions. During the year, we
acquired the Danish company Olicem and the Canadian company
Duroair, companies that provide access to technology and solu-
tions that will enable us to grow and capture market shares with
new offeringsinnewandexistingmarkets. Forexample, Olicem’s
leading tools foremissions reportingcomplementour offering to
customers in Europe, who need effective solutions to adjust to
and meetincreasingly strictregulatory requirements.

Stronger expertise

Behind all successes, there are, of course, people. Today, Ned-
erman has a very strong organisation, with four global divisions
and a distinct strategy for continued development and profit-
able growth. During 2024, we further strengthened our internal
expertise through the recruitment of a large number of engi-
neers, developers and other skills, which will enable an even
stronger grip on our innovation, sales and delivery capacity. If |
look back a decade, | can see that Nederman has gone from a
productsuppliertoofferingsystemsthat feature smarttechnol-
ogy and digital services at their core. As The Clean Air Company,
we meet the trends and the growing needs of companies and
society. We help our customers to future-proof their production
and thus contribute to a world with cleaner air. It is very satisfy-
ingtobepartof thistogetherwithall of my fantastic co-workers.
With all of these initiatives we are now taking, we will elevate
Nederman to the nextlevel.

SvenKristensson
Presidentand CEO



A strong investment case

Nederman as aninvestment caseis based on more than 80 years' experience in air
filtration and industrial air filtration, with a focus oninnovation, sustainability and
global market-leading positions. We are the technology and competence leader,

with ourown production strategically located close to the largest markets across

the more than 50 countries where our solutions are sold. Growthis driven by a
globaltrendinwhichindustry isincreasingly demanding solutions thatimprove

the work environment, reduce energy costs, enhance process efficiency and

mitigate environmental impact.

FAVOURABLE GLOBAL TRENDS
AND SHARPENED LEGISLATION

HEALTHY LONG-TERM GROWTH
WITH SOLID PROFITABILITY

MARKETLEADINGAND
STRONGER POSITIONS

LEADING INNOVATION AND PRODUCT
DEVELOPMENT CAPACITY

EFFECTIVEPRODUCTION AND SUPPLY
CHAIN CLOSETO THE MARKET

ANOFFERING FORGROWTH IN
NEW AND EXISTINGINDUSTRIES

We address global challenges such as air quality, climate change and indus-
trial sustainability. We are now seeing an accelerationin awareness of the
importance of clean air, also for the climate, which leads to more regulatory
requirementsontheability toreport the extent of and reduce pollution.
This drivesdemand.

We areincreasing our sales continuously through organic growth and strategic
acquisitions. We haveincreased our earnings per share by 267 percent since
2014, representingannual growth of 13,9 percent. Throughout this period,

we reported solid profitability, which also progressively improved as we
strengthened our technology leadership.

Nedermanisaglobal leaderinindustrial air filtration and the largest player
inseveral key markets. Strong brands and a high level of confidence in our
solutions makes us the first choice of customersinindustries throughout the
world. Today, we are the leaderin EMEA and Americas, and are strengthening
ourpositionin APAC.

Innovationisacornerstone of our strategy. Our constant focusis on creating
improvements for our customers using new technology and digitalisation,
with the aim of future-proofing their production. During 2024, we increased
ourinvestmentsinR&D by 17 percentand established a new innovation centre.

We have aclear strategy of establishing our own productionin key markets
closetocustomerstoensure shortlead times, cost-efficiency and high deliv-
ery precision.Inrecentyears, we haveinitiated comprehensiveinvestments
toupgrade and automate our manufacturingand logisticsinall regions.

Using existing expertise and our unigue offerings, we can grow profitably
inall existingand structurally expandingindustries, such as EV batteries,
semi-conductors and the defence sector. By combining innovative solutions
with deep technicalknow-how, we are positioned to capitalise on future
opportunities.
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Nederman in brief

Divisions

Nederman is organised into four divisions, based on differences in business logic, customer structure and technology.
Thedivisions are global, have strong brands and an explicit focus on customers and continued growth.

NEDERMANEXTRACTION & FILTRATION TECHNOLOGY
Developsandsellsabroad range of filters and monitoring services,
capturingdevices, fans, high-vacuum products and reels for the
distribution of a variety of liquids and compressed air.

NEDERMAN PROCESS TECHNOLOGY

Developsand offers services and advanced filter solutions thatare
integratedinto the customers'production processes where they
catch harmful particles and gases.

SEKm 2024 2023 2022 SEKm 2024 2023 2022
External ordersreceived 2,605 2,581 2,238 External ordersreceived 1,559 1,921 1,825
Sales 2,646 2,583 2,165 Sales 1,657 2,147 1,722
Adjusted EBITA 352 340 357 Adjusted EBITA 182 209 100
Adjusted EBITAmargin 13.3% 13.1% 16,5% Adjusted EBITAmargin 11.0% 9.7% 5.8%

NEDERMAN DUCT & FILTER TECHNOLOGY

Develops and markets different types of ducting systems,
valvesandfilter elements to ensure good airquality inawide
range of industries.

AL

NEDERMAN MONITORING & CONTROL TECHNOLOGY
Developsand offers advanced measurement technology and an loT
platform that provides customers with information and insightinto
critical parametersand processes.

SEKm 2024 2023 2022 SEKm 2024 2023 2022
External ordersreceived 803 763 704 External ordersreceived 813 740 657
Sales 893 839 791 Sales 824 733 606
Adjusted EBITA 175 157 127 Adjusted EBITA 144 153 97
Adjusted EBITAmargin 19.6% 18.7% 16.1% Adjusted EBITAmargin 17.4% 20.8% 15.9%




Regions

Nederman's operations and sales cover all continents. During 2024, sales were conducted in

more than 65 countries, with EMEA comprising the largestregion and the US the single largest

countryinterms of share of sales.

REGIONS, external sales

Growth AMERICAS
SEKm 2024 2023 2022 2024-2023 2,327 SEKm
AMERICAS 2,327 2424 1,782 -4%
EMEA 2642 2735 2316 -3%
APAC 931 1029 1,082 -10%
MAIN MARKETS, external sales 3 9 0/
Growth 0
SEKm 2024 2023 2022 2024-2023
USA 1947 1957 1453 -1%
Germany 445 437 414 2%
China 343 338 364 2%
UK 335 324 267 3%
India 226 320 300 -29%
Sweden 156 147 135 7%

Sales channels

OVERVIEW
EMEA APAC
2,642 SEKm 931 SEKm

4504 16%

Nederman's customer of fering encompasses everything fromindividual products, complete solu-
tions, design, installation, and commissioning to service. Based on these, we established a sales model
divided into three groups: products, solutions, and service and aftermarket.

38%

Percentage of the group's

42%

Percentage of the group's

20%

Percentage of the group's

sales 2024 sales 2024 sales 2024

SALES, SEKm SALES, SEKm SALES, SEKm
2024 2,258 2024 2,482 2024 1,160
2020 1,495 2020 1,506 2020 673
Annual growth (@) +11% Annual growth (@) +13% Annual growth (o) +15%
PRODUCT SALES SOLUTIONS SERVICE AND AFTERMARKET

The basis of Nederman's business.
Abroadrange of standard products that
solve common problems. Sales are made
primarily via distributors and resellers.

Resolve complex tasks. Unigue solutions
orstandard products thatare assem-
bled together to form small, mid-sized
systems, orlarge-scale system solutions.
Allsales are conducted through our own
sales organisation.

Qualified service with high availability
toensure continuous operation without
costlyinterruptionsinproduction. Sales
are conducted through our own organisa-
tionorvia authorised subcontractors.

11
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OUR BUSINESS

Poor airis one of the most common causes of premature deaths
throughout the world and industry is one of the largest sources
of emissions. At the same time, industry is at the forefront of
many initiatives to improve the situation, which also contributes
to reduced energy consumption, increased recyclingand more

efficient production.

Clean air is essential for human health and the environment.
Unfortunately, a large share of the world's population lives and
works inregions with air pollution, which leads to serious health
risks, such as cardiopulmonary diseases, ahighlevel of sick leave,
as well as environmental problems, such as poorer biodiversity.
Air pollution, particularly the finest particles like PM, ., can pene-
tratedeepintohumanlungsandaffectblood circulation, causing
millions of premature deaths annually.

STRICTERLAWS AND NEW DIRECTIVES

Stricter laws and guidelines are being implemented throughout
the world to accelerate the process of reducing air pollution. The
WHO has cut its limits for particles such as PM, . and other pol-
lutants including nitric oxide and ozone. The EU has updated its
Ambient Air Quality Directive (AAQD), with the aim of achieving
the WHO's new norms by 2035. This involves stricter limits for
air pollution and clearer obligations for member countries and
companiestotakeactionif thelimitsare exceeded. Airqualityisa
key aspect of the new Corporate Sustainability Reporting Direc-
tive (CSRD), which applies from 2025. Companies are required to
report their activities that impact the environment, including
emissions that contribute to air pollution, such as PM,, nitric
oxide and other harmful substances. Companies are also expec-
ted to report on measures they take to reduce these emissions
and theirimpact.

KEY INITIATIVESIN THEUS AND CHINA

Stricter air quality requirements are also being introduced in the
US. In 2024, the Environmental Protection Agency (EPA) tight-
ened its limits for particles (PM,.) and ozone, among others,
as part of a national effort to reduce air pollution and protect

public health. In addition, investments are being made in clean
energy and reduced emissions from the transport sector to fur-
ther improve air quality. China has made significant progress in
improving air quality. Stricter environmental regulations, such as
new limits for PM, ;and otherair pollution, have beenintroduced.
China'sBlue Sky Action Plan, launchedin 2018, has contributed to
reducedemissions fromindustry, transportand the construction
sector, particularly in hard hitareas.

INDUSTRY LEADINGDEVELOPMENTS
Industryisone of thelargest sources of air pollution, while, at the
same time, playing a crucial role in developing new solutions for
acleaner future. Using innovative technology, improved produc-
tion processes and a high level of self-imposed environmental
requirements, industry is working actively to reduce its emis-
sions and improve air quality. Progress in such areas as energy
efficiency, recycling and emissions control enable production
to be conducted with a smaller environmental footprint. In addi-
tion,increasingly strictdemands are being placed onthe capacity
of ventilation and air filtration systems to not only improve the
work environment and meet statutory requirements, butalso to
contribute to reduced energy consumption and more efficient
processes. A key part of this is smart digital monitoring and con-
trol, which enables a fully optimised production flow.

Read more about the need for clean air worldwide in, for exam-
ple, the World Air Quality Report (IQAir), the State of Global Air
(SOGA), the World Health Organization (WHO) Global Ambient Air
Quality Database 2024, the 2024 Environmental Performance
Index (EPI)and the UNEP Emissions Gap Report.

Thisis driving the demand for clean air solutions.

Stricter Health Environmental Increased Digitalisation
environmental and threatsand consumer and new
legislation safety resource shortages awareness technology

9 %

According to the WHO's most recently updated air quality
database, 99 percent of the world’s population breathes
air containing harmful particles.
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Our strategy tor global
market leadership and growth

Demandis beingdriven by the enormous need for betterair quality in communities and industries
the world over. Our business conceptis built on market leadership and offeringinnovative products

and solutions that combine the need for clean air to protect human health with industry’s growing

demand for efficiency and productivity.

Nederman has evolved from a dedicated product-based engi-
neering company into a solutions-oriented environmental tech-
nology company and has become an active driving force in the
transition to a more sustainable and resource-efficient society.
Today, we are a global technology leader in industrial air filtra-
tion, with a presence in all major industrial markets. Accordingly,
the growing global need for reduced emissions and more effi-
cient production makes us more relevant than everin a growing
number of industries.

STRATEGY FORGLOBAL MARKET LEADERSHIP

Our Advance & Connect strategy focuses on five key areas to
achieve global market leadership and growth. By optimising
and further developing our strengths - whereby digital tech-
nology develops our offering, our operations and presence
and visibility in digital communication channels - we are able
to strengthen our core operations, increase our market shares

and drive continued growth. We use our solid financial posi-
tion, competence and offering to expand into new markets
and segments, develop end-to-end solutions and broaden our
service offering.

GROWTHAND PROFITABILITY INFOCUS

Market leadership, an expansive business focus and globalisa-
tion are some of the key components in our continued growth
and consolidation in the market. Through continuous product
development - taking full advantage of digital technology - and
strategic acquisitions, we constantly develop our offering and
our market position, and stand stronger and closer to our cus-
tomers. Our stable sales, high rate of innovation and cost-effec-
tive production give us the possibility to offer market-leading
and optimised solutions for industrial air filtration and future-
proof production. This supportsincreased profitability forusand
our customersand creates long-termvalue for our shareholders.



OUR BUSINESS

GLOBALISATION TRANSFORMATION

Identify and expand in Evolveintoanenvironmental
segments and geographic technology company that

markets with strong growth. offersacompleterange

Develop technologies of products, solutionsand

and knowledge transfer services forindustrial air i
betweendivisionsand filtration.

geographies.

The Clean

e ) Advance Air Company

positionasnumberlor2in
selected segmentsand & Aleadingglobal environmental technology
markets. company thatprovides products, services
COﬂﬂECt andsolutionsinindustrial air filtration to
protect people, planetand production from
the harmful effects of industrial processes.
//,,
///
EXPANSIVE OPERATIONAL
BUSINESS FOCUS EFFICIENCY
Focusonand growth Utilisation of economies of
withinindustrial air scale and process efficiency.
filtration.

Our mission Our promise

We shape the future forclean air We protect people, planetand productionfrom
the harmful effects of industrial processes.

Changeisinthe Air

Our sustainability plan “Change is in the Air” demonstrates our long-term
commitment to leading the change towards a cleaner and more sustainable
world. We strive to drive positive change globally and to achieve ambitious
goals through activities toimprove air quality, create fairand inclusive work-
ing conditions, reduce climate impact and promote a circular economy. Read
more on page 38.

15
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The mostimportant goals
to be achieved and how we will do it

Ourthree financial goals provide important guidance to ensure long-term success, competitive-

ness and shareholderreturns. Inrelation to these, in 2024, we defined four new overall goals for our
sustainability work. We can see that financial success and sustainable development are mutually
dependentand our goals serve as quidelines for the way in which Nedermanis to develop and

create value forvarious stakeholders, inthe longand short term.

Growth

What

The goalistoachieve aminimum of
10 percentannual salesgrowthovera
business cycle, which includes organic
growthandacquisitions.

Why

Continuous growthindicatesretained
and strengthened market positions. We
foresee opportunities to expand our
businessboth geographically andinto
new sectors.

How

We continuously strengthen ourleading
offeringand growin new segments, and
atthesametime, actively participatein
the consolidation of ourindustry.

Goal Outcome 2024
10% -4.7%

30

20

10

-10

2020 2021 2022 2023 2024

Annual growth () 5year/10year

6.5%/ 7.6%

Profitability

What

The goalis an adjusted EBITAmargin of at
least 14 percent, thatis, earnings before
interest, taxes, amortisationandimpair-
mentand non-recurringitems.

Why

Thisindicates the underlying profitabili-
tythatweregardasreasonableinterms
of ourtechnology leadership and our
operational efficiency.

How

We enhance the efficiency of our pro-
ductionandlogistics and continuously
upgrade our offering with new solutions
andagrowingservice business.

Goal Outcome 2024
149 12%

1; N
N

2020 2021 2022 2023 2024

Return

What

Thegoalisareturnonoperating capital
of notlessthan 15 percent, thatis,
adjusted operating profitasapercent-
age of average operating capital.

Why

Thisshows thereturn thatweregard

as possible onthe capital we utilise to
drive our core business, ameasure of our
financial stability.

How

Itis basically amatter of finding the right
balance betweenincreasing profitability
andusing the capitalthatistiedupinthe
operationsinasmartway.

Goal Outcome 2024

15% | 15.8%

20
18

ISTA

14
12 /

o N A O

2020 2021 2022 2023 2024



CleanAir

The share of sales derived from intelligent solutions that clean
air, measure air pollution and optimise these processes to
reduce customers’energy and resource consumption, continued
toincreasein 2024 asaresult of ahigher pace of development
andthelaunch of new solutions, among other activities.

Goal 2030
>90%

Outcome 2024

90%

Climate

Approximately 98 percent of our climate impact arisesin the use
phase of our products and solutions, and by making these smart-
erand more efficient, we have set the goal of reducing climate
impactinabsolute terms by 25 percent by 2030, compared with
the 2022 base year. During 2024, we achieved a reduction of

12 percent.

Goal 2030
-25%

Outcome 2024

-12%

OUR BUSINESS — 17

Co-workers

We want toimprove the working conditions for co-workersin
ourown operations, and those who work for customers and
suppliers. We have also established a goal that all suppliers will
signour Supplier Code of Conduct. In 2024, we made some more
progress towards this goal.

Goal 2030
100%

Outcome 2024

90%

Circularity

Circulareconomy is central to sustainable resource usage. Our
goalisthatatleast 50 percent of our total purchase volume

of steel, aluminium and polyester filter bags will come from
recycled sources by 2030. We began measuring thissharein
2024 and the outcome for the year was 33 percent.

Goal 2030
>50%

Outcome 2024

33%
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Market-oriented expansion with
continued acquisition focus

Nedermanis aleading global environmental technology company and growth is createdin
current market segments and by using the existing expertise and offering to expandinto

new areas. Inaddition, acquisitionis a key part of the growth strategy.

Nederman's industry is global, but most players are focused on
an individual geography, application or technology. Strong posi-
tions in all of our markets are a decisive advantage for us. The
goal is to become number one or two in selected segments and
geographies. Delivering end-to-end solutions and the latest
technologies is becoming increasingly important, for example,
forcustomerswhorequire global contracts.

MEETS NEW CUSTOMER NEEDS

Our unigue expertise makes it possible to meet the market's
increasing demands for industrial air filtration and specific cus-
tomerrequirements, such as the management of explosive dust,
energy efficiency, system optimisation and safe operation. We
investin profitable growth through innovative product develop-
ment and digitalisation, at the same time as we use our existing
expertise to expand within strategic growth areas. In recent
years, we have successfully grown organically in such market
segments as battery manufacturing, defence industry, waste
managementandrenewable energy production.

SIGNIFICANT MARKET POTENTIAL

A key part of our strategy for higher growth is to increase sales
and maximise synergies between our divisions. When we broad-
enourproductrange and develop newdigital services, while also
expanding our global presence, we gain access tolarger markets.
The global market for the segments in which Nedermanis active

B Totalmarket
Global market for productsandservicesinindustrial
air filtration.

B Totaladdressable market
Total market for productsand servicesin
Nederman's current segments.

B Potentialaddressable market
Productsegmentsand geographic markets addressed
by Nedermanwithits current productsand services,
and through existing sales and service channels.

is currently estimated at approximately EUR 5 billion, with Ned-
erman’s share estimated at 10 percent. In addition, Nederman's
addressable market and the total market of products and ser-
vices is considerably larger, thereby creating good potential for
continued growth.

GROWTHTHROUGH ACQUISITIONS

Acquisitions play a key role in our growth strateqy, for example,
to strengthen our presence in specific geographic areas or to
expand within rapidly growing industries. Several of our most
recent acquisitions have focused on technologies that we deem
to be strategically important in enabling us to help our custom-
ers future-proof their production. These technologies can func-
tion both as components in large systems and as stand-alone
products, and with continued development, they are key to our
organic growth. The focus is often on globalising technologies
and making them available in all relevant markets and business
segments, while we develop the service and support offerings.

STRONGBRANDS

Nederman addresses the market with a broad portfolio of
strong brands, with each brand bringing leading-edge exper-
tise in a defined product area, technology or market segment.
The management of acquired brands is assessed individually
and they are integrated strategically to optimise our offering on
agloballevel.

Product Geographic
segment market
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EUR
billion* Addressable Global

Addressable

EUR
5 billion* Addressable

*Estimated market value, internal calculations



Geography

Technology

OUR BUSINESS

From regional product-based company
to global solutions provider

Environmental

Filtration

Technologies

SEK808m

RoboVent

National BERSCC

Conveyer
SEK52m

Energy
Save System
SEK6m

Complementary

MOSTRECENT ACQUISITIONS
Olicem

Danish company Olicem A/S offers
amarket-leading system for mon-
itoringand emissions reporting,
which gives the user the possibility
toensure andreportthatemission
levels donotexceedlegal require-
ments. The acquisition strengthens
Nederman's position and compe-
tenceinmonitoringandreporting
in Europe.

Dantherm
Filtration
SEK993m

LELEEL]

SEK92m

Luwa Air
SEK634m

NEO Monitors

SEK131m

Duroair

Canadian company Duroair Technol-
ogies hasaunique marketpositionin
designing, manufacturing and sell-
ing climate controlled air filtration
with the US and Canada as the main
markets. The acquisition strength-
ensNederman's range of, for
example, solutions for the defence
and aeronautics industries.

Acquisitions
2024

M 2018-2023

B 2010-2017

Theamountrefertosales
the year prior to aquisition.

[Nyl
SEK245m

Auburn
FilterSense

SEK63m

Strategic

Aagaard

Danish company Aagaard A/S,
whichwas acquiredin 2023, hasa
strong market position and develops
complete turnkey systems for the
woodworking and furniture industry
globally. The acquisition strength-
ens Nederman’s positionin wood-
workingin the European marketand
developed positivelyin 2024.
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Expansion and growthinnew
industries with existing solutions

Nedermanis active innumerous of industries including, for
example, metal, wood, textile and composite processing. At the
sametime, the need and requirement for cleanairand to protect
people, planetand productionis common for all production. New
demands for sustainable developmentincrease growth and also
drive the development of new industries. This, combined with
strongglobal megatrends, strengthens Nederman’s marketand
growth potential, with expansion taking place by using existing
expertise and solutions fornew areas.

Incineration, Waste-to-energy

The amount of wasteisincreasing globally andis placing
demandson efficientrecyclingand the necessary incineration
of residual waste. Incineration processes are used for energy
recovery (waste-to-energy), but generate air pollution, includ-
ing flue gases. Our solutions help to clean these emissions and
improve the effectiveness of this process.

Battery production

The growing demand for high-capacity batteriesis driving

the electrification of the vehicle fleetand the need forenergy
storage. The manufacturingandrecycling of batteriesrequire
alarge amount of energy and the management of harmful
substances, such as heavy metals and flue gases. Our solutions
contribute toasaferand cleaner production process.

Wind power

Wind power as a source of energy is growing rapidly and the
manufacture of wind turbines requires high precision and clean-
liness. Such processes as the grinding of composite materials,
welding and metalworking place high demands on cleanairin
the production environment. Our solutions ensure a controlled
working environmentand protectemployeesand production.

Hydrogen

The hydrogenindustryisanemergingsectorfor clean energy,
with major future potential. Hydrogen productionrequires
effective filtration andrecycling of by-products such as carbon
powder (carbonblack). We provide technology that assistsin
monitoring and cleaning the processes, thereby contributing
tomore sustainable production.

Recycling

Therecyclingindustryis central to global sustainability and con-
tinuestogrow.Nederman's expertise contributes toincreased
recycling of such materials as metal shavings, wood and paper
fibre. Our solutions meet therecyclingindustry’s need for
effective airfiltration and process monitoring to ensure more
sustainable and safe management.

Read more aboutNederman'sindustries and the customers to
whichitsellsitproductsand solutionsin the division sectionson
pages54,56,58and 60.
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Strong positions in all major markets

Americas
Number
us
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Expansion within existing customers and industries

Existing customers Increased market share

Servicification

Digital products

Service

Spare parts

Further products

Market share
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Significant potential in Europe

With more than 80 years’ experience, Nederman is
established as a leading player in industrial air filtra-
tion and monitoring globally, and particularly in Europe.
Europe is not only our largest market in terms of sales,
but also a central platform for innovation and devel-
opment due to the strict regulations in the region that
place highdemands on emissions control and heath and
safety.

Despiteadeclineinthe share of the Group’s salesinEuropein the
pastdecade,aswehaveexpandedglobally,oursalesintheregion
have continued to grow in absolute terms. Through strategic
investments and acquisitions, we have broadened our market
coverage and strengthened our position inimportant segments.
The acquisition of the Danish company Dantherm Filtration in
2010 essentially doubled sales and made us world-leading in air
filtration, while the acquisition of Swiss company Luwa Air Engi-
neering gave us a leading role in air conditioning and ventilation
solutions for the textile industry, a position that we have suc-
cessfully developed globally. The acquisition of technology com-
panies such as Finnish Gasmet Technologies, Norwegian NEO
Monitors, UK Energy Save Systems, and most recently, in 2024,
the Danish company Olicem Technologies, has made us leadingin
digital monitoring, control and the reporting of production pro-
cesses.Notonlyin Europe butacross the globe.

AKEY PLATFORMFOR GLOBAL EXPANSION

Europe remains an exemplary region for environmental and
healthand safetyregulations, and other parts of the world often
adapt to the standards established here. This makes our leading
positionintheregionanimportant springboard for global expan-
sion. In recent years, tighter demands for reduced emissions of
hazardous particles and greenhouse gases have driven demand
foroursolutions.

Although certain traditional industries, such as automotive
manufacturing and the wood products industry, are currently
displaying a weaker trend, this is being offset by structural
growthinsectorswithaclearconnectiontothegreen transition.
We foresee, for example, growth potential in such segments as
battery manufacturing, hydrogen production and recycling. In
addition, the defence industry has become a growing market,
driven by heightened security policy tensions. With our exist-
ing expertise and offering, we are strengthening our positionin
these high-growth segments.

REINFORCING OURMARKET-LEADING POSITION

Three of our four divisions have their largest market in Europe;
our largest division, Extraction & Filtration Technology, has
more than half of its sales in the region, for example. All of the
divisions work actively to strengthen their positions through
organic growth and acquisitions. To meet the continued growing
demand, we are making major investments in production, logis-
tics and product development. Through innovative solutions
and local presence, we strengthen our competitiveness and
create value for our customers, even in times of macroeconomic
uncertainty.

European industries are facing a number of challenges, from
stricter requlatory requirements to the need for increased
efficiency. Nederman is well positioned to meet these with its
offering of clean air and higher process and energy efficiency.
By continuing to develop our presence and our solutions, we are
consolidatingour positionasamarketleaderin Europe andlaying
the foundation for continued global growth.

- Read aboutourdevelopementin
:; the USinthe 2023 Annual Report.

Acquisition of Dantherm Acquisition of Luwa, aleaderin Acquisitions of Aagaard,
Filtration, leading thetextile segment, and NEO which offerssystems forthe
manufacturer of Monitorsand Gasmet, leaders woodworkingindustry.
industrial filters. inprocessoptimisation

and monitoring.

Nedermanwas founded
inHelsingborg, Sweden,
by Phillip Nederman.

Acquisition of Filtac,
thatoffers
filtration of oil mist.

Acquisition of Energy Save
Systemwith software forthe
controland management of filter
systems, and the company MBE.

Acquisition of Olicem,
specialisedin
monitoringand
emissionsreporting.

ListedonNasdaq
Stockholm.
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Market position Net sales, SEKm Net sales per division
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Theinvestmentsinrenewable energy sourcesinrecent Therecycling of metalsisimport- Theelectrification of society,
yearsmeansthattheirshareinthe EUhasnow surpassed antfromaclimateandresource suchasconversion of the vehicle
fossilenergy sources, atrend thatis expectedtostrength- perspective, and the EUhasset fleettoelectrical operation,
enfurtherinthe future. atargetofincreasing thisshare means that the number of
to 70 percentby 2030, which batteryplantsinEurope needs to
correspondstoahighannualrate bedoubled.
of growth.

Source: Monthly electricdata, Ember Source: Ecostar Source: Statista
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A uniquerange based on
technology leadership

A comprehensive productand service portfolio, combined with our digitalisation expertise, makes

usaleading competence and technology partner forindustries globally that want toimprove their
air filtration processes, increase their operational efficiency and, at the same time, contribute to

sustainable development.

Air filtration, together with heating and ventilation, are central
support processes within industry. Using new technology, dig-
italisation and Artificial Intelligence (Al), these processes are
being increasingly integrated with the overall production flow.
Thisgivesairfiltration,and Nederman as a supplier,amore prom-
inentroleinthedecision-making processin connection with new
establishments and redevelopments. By becoming involved ear-
lyinthe process, we canensure thatthelatesttechnology canbe
implemented from the start.

DIGITALISATION - THENEW NORMAL

Digitalisationis a basic requirement for maximising the potential
within industry. Analogue systems cannot be fully utilised and
integrated into modern control systems, which renders them
unable to deliver data for optimisation or to harmonise with
other advanced processes, such as heat recovery. Through our
digital solutions, such as Nederman SAVE, myAir ONE and Neder-
man Insight, we can enable a fully optimised production flow and
maximise the customers'efficiency.

SERVICIFICATIONAS AKEY FACTOR

Digitalisation also brings the possibility to combine hardware
withservicesformonitoring, optimisationand maintenance. This
shifttowards servicificationisbecomingincreasingly relevantas
industries focus on their core operations and outsource support
functions such as air filtration, for which Nederman offers end-
to-end solutions. Our services cover everything from local needs
toglobaldemands, making us aleading playerinthe market.

SIGNIFICANT MARKET POTENTIAL

As market leader, Nederman has a strong starting point with
expertise, advanced filter systems and long customer relation-
ships. We can increase sales and upgrade existing installations
using our digital products and services. At the same time, new
industries are emerging, such as high-capacity batteries and
hydrogen, where customers regard digitalised processes and
outsourced operations as anatural part of operations. In this, we
have a competitive advantage with our broad product offering
andadvanceddigital solutions.
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Nederman Clean Air Concept

“M;

In order to minimise emissions and pollutionin production processes, we have developed the Nederman Clean Air Concept, a unique
service concept forindustrial air filtration. Thisrevolves around integrating various products, technologies and solutions, and includes
the unique and completely decisive possibility of being able to measure and collect data from the customer’s process. Based on this
knowledge, we then have the opportunity -inanintegrated flow - to clean and extract particles, optimise the process, validate the
processresultsandreportinaccordance with requlatory requirements. The concept comprises four steps.

Capture, transport, filter
We capture, transportand fil-
terpolluted air, whichis abasic
requirement for clean airand
ensuringacleanand healthy
working environment.

Monitor, optimise

Using sensorsand measuring
equipment, we monitor air
qualityinrealtime and opti-
mise the entire air filtration
process. We offerbothlocal
(on-site) and remote (on-line)
solutions.

Validate

We storeandanalyseall
collecteddatatoprovide the
customerimmediate insight
andlong-term optimisation
of the production process.

Report
Oursystemenablesreport-
inginrealtime, generating
significant costsavings for
documentation and fulfilment
of internal requirementsand
regulatory requirements.
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The value we deliver - Clean Air Optimised

Air pollution, indoor and outdoor, which is calculated in accordance with WHO (World Health Organisation) param-
eters, causes approximately 7 million premature deaths each year. Using our advanced air filtration solutions and
expertise, we help our customers to reduce their environmental impact, achieve their sustainability goals and

create cleanerand safer working environments.

ENERGY EFFICIENCY

Industry accounts for approximately one third of energy
consumption globally, and a portion of this energyis usedin
support processes such as air filtration. Nederman contributes
toincreasedenergy efficiency by offering energy-efficient
productsanddigitalised and automated air filtration solutions
thatoptimise processes and energy use. In turn, this leads to
economic savings and more sustainable production.

PROCESS EFFICIENCY

Inmany industries, air filtrationis a central part of production.
High demands are placed on operational reliability and availabili-
tytoensure efficient production. Through digital measurement,
monitoring and optimisation of air filtration, Nederman offers
solutions thatnot only improve air quality, butalsoincrease
productivity and ensure more efficient operation.

HEALTHAND SAFETY

Research shows clear connections between air pollutionand a
number of health problems. Improved air filtration inindustry
makes fora better working environmentand reduces harmful
emissions. Thisresultsinlowersickness absence and lower
costsforcompanies. Italsoleads to better public healthinthe
community, resultinginless pressure on healthcare and public
costsforcareand treatment.

LEGALAND REGULATORY COMPLIANCE
Industryisfacingincreasingly stricter environmental laws and
regulations. Using our expertisein filtration, digital monitoring
and data collection, we help our customers to ensure that their
operations comply with all applicable regulatory requirements.
Throughreal time follow-up and automated reporting, we facili-
tate effective documentation and compliance, thereby ensuring
more secure and more sustainable production for companies.
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Nederman SAVE and IoT
technology ensure optimal
environment in Hungarian factory

JOST, agloballeaderin truckand trailer components, implement-
edNederman'sintelligent airflow control solution, including MCP
SmartFilterand the SAVE system, to optimise its factory in Hungary.
Thesolutionimproved the air quality and the work environment
through effective welding fume extraction, which provided protec-
tiontoemployeesand met safety standards. loT-based monitoring
provided detailed insightinto machine usage, energy consumption
and performance, thereby enabling significant energy savings and
arapidreturnoninvestment (ROIl) within 18 months. In addition,
the maintenancerequirement was reduced and the system offers
flexibility for future machinery additions, which supports JOST's goal
of more sustainable and efficient production.

Emissions analysis for reduced
climate impact in cotton production

Astudy at Texas A&M Agri Life Researchin Lubbock, supported by
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Rapid and reliable deliveries
to critical industrial projects in Europe

Innew industrial projects, reliable deliveries are often crucial.
Nordfab, a part of the Duct & Filter Technology division, has become
renowned for delivering quickly, reliably and with high quality using
its Fast, Friendly, and Reliable concept. During 2024, several major
orders were secured for the installation of ducting systems for pro-
cessventilationin Europe, including within rapidly growing industrial
segmentsin Sweden. One customer needed particularly fast
delivery, which was possible due to an efficient process supported
by technical documentation. Both standard and configured ducting
productsvalued at more than SEK1mwere supplied and installed
within only a few weeks. The rapidinstallation was facilitated by
Nordfab's patented Quick Fit technology, by which the ducts simply
clickintoeachother. Intotal, nearly 1,500 ducts were installed in the
industrial building.

Nederman, investigated how cover crops and conservation agriculture
affect greenhouse gas emissions and agronomic productionin Texas
High Plains, one of the world's largest cotton-producing regions. Using
Gasmet'sanalysis system, greenhouse gas flows could be measured
inreal timeandrevealed that the earth’s capacity tobind N,0 can be
strengthened using the correct fertilisation strategies. The study
alsofound that wheat asacover crop can contribute to soil carbon
sequestration, although CO, emissions increase initially. The results
show that conservation agriculture surpassed traditional methodsin
reducing climateimpact, at the same time as productivity is main-
tained, with the potential to generate even greater benefits
inthelongterm.
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Our world of innovation

Innovationisthe core of our offering, the constantdevelopment of our business and our strong

positioninthe global market. Itis by constantly developing new products, services and business
models that we create value for our customers and contribute to a cleaner, more sustainable world.

We notonly endeavour toimprove, but set new standards and drive change.

Through the years, we have developed a number of different
groundbreaking solutions that protect people and the environ-
ment. From specific technological solutions and advanced fil-
tration systems that clean the airin heavy industry, to loT-based
digital tools that enable real-time optimisation of air quality and
energy efficiency. Ourinnovations provide customers with long-
term benefits, such asincreased productivity and reduced envi-
ronmentalimpact.

HELSINGBORGAS GLOBALINNOVATIONHUB

The new Nederman Innovation Center in Helsingborg is now the
heart of our global innovation work. An industry-leading inno-
vation centre that combines expertise, advanced technology,
testingand pilot projectstocreatesolutions thatmeetthe needs
of today and tomorrow. Our 14 innovation hubs throughout
the world have specific areas of competence and together, we
ensure that our customers gain access to the best solutions for
theirrespective operations and that we strengthen and develop
ourworld- and market-leading positions.

DIGITALISATIONIS ANIMPORTANT DRIVING FORCE

The ability to offer monitoring, validation and reporting is a key
element of ourinnovation work. Using, for example, loT and digi-
taltechnology, we enable real-time monitoringand optimisation,
which helps customers to save resources, reduce emissions and
strengthentheircompetitiveness. Ourambitionasmarketleader
in environmental technology is that each innovation must lead
to more effective production processes and supportamore sus-
tainable future.

COLLABORATION CREATES SUCCESS

We work closely with our customers and collaborate with lead-
ing universities, research institutes and technology partners.
Together, we develop solutions that strengthen industry’s com-
petitiveness and contribute to a cleaner planet. Innovation is
not only part of what we do, it is part of our promise: to protect
people, strengthen customers’ operations and shape a future in
which clean airis the norm.
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Ductingand piping
solutions foraircontaining
particles, dust, gas, fibres,

andothercontaminants.

Evaporators, dryingsystems,
extrusion, pelletisersand other
devises for powder & liquid.

Reportingservicestovalidate
andreportonemissions.

Analysers formeasuring,
monitoring, validatingand report-
ingon gasesandemissions.

Analysers forprocess
optimisation, measuringand
monitoring gasesand emissions.

ASSENS

CHARLOTTE
INNOVATIONHUB

Powder & Liquid Handling

Collectorsandair
capturingenclosures
forparticlesanddust.

HOBRO
INNOVATIONHUB

Validation &Reporting

NIAGARAFALLS
INNOVATIONHUB

Capture &Filtration

INNOVATION HUB

Air Transportation

Innovation

HELSINKI

INNOVATION HUB Collectorsforfumes,

particles, dustand oil
mist.Controlsystems
andfans.

Measurement
&Monitoring

OosLO
INNOVATIONHUB

Optimisation &Monitoring

MARKI
INNOVATIONHUB

Filtration & Process
Optimisation

Center

Innovation,

FRIESENHEIM
INNOVATIONHUB

Filtration

TRENTON
INNOVATION HUB

Filtration

Baghouse collectors
forparticlesanddust
includingwith hot
temperatures.

THOMASVILLE
INNOVATIONHUB

AirTransportation

Test &Developent

HELSINGBORG

DETROIT
INNOVATIONHUB

HELSINGBORG
INNOVATIONHUB

Capture, Filtration,
Validation &Reporting

USTER
INNOVATION HUB

AirEngineering
&Filtration

Collectorsforfumes,
particlesand dust,
loT andreelsforair&
fluid handlingand air
capturingdevices.

BOSTON
INNOVATION HUB

Measurement, Monitoring
&Automation

Capture &Filtration

Filterelements for textile
fibres, liquids, particles
anddust.

Ductingand pipingsolutions for
aircontaining particles, dust, gas,
fibresand other contaminants.

2.6%

R&D/sales 2024
Asmarketleader, investmentsin R&D have the highest priori-
tyandin 2024, theseincreased by 17 percent to SEK152m.

Collectorsand capturing
devicesforfumes, parti-
clesanddust.

Collectors, fans, humification
systemsandair treatment
deviseswithinthe textile
industry.

Automationsystemsandanalysers
formeasuringand monitoring dust
particles.

15

Innovation centreand hubs
Throughourinnovationcentreand 14
specialised hubs throughout the world, we continuously ensure
world-leading development.
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NEW CONCEPTS AND NEW APPLICATIONS

Automation, digitalisation and connection are the starting
points when we develop the next generation of our range of
solutions. The filtration of industrial air flows gains a completely
new meaning, focusing on a turnkey approach and creating com-
pletely new business concepts.

The need for clean airin industry has focused in recent decades
on more effective filtration, an areain which Nederman is at the
leading edge with its digital filter systems. At the same time,
we have built up expertise in measurement and process control
using a broad portfolio of hardware and software solutions,
which are characterised by a high degree of intelligence and
innovative technologies. This is supplemented by services that
increase availability and improve knowledge transfer.

STRONG BASE BUSINESS PROVIDES

WEIGHT AND EXPERIENCE

Our sales base comprises a broad range of products and com-
ponents, marketed through our own and external channels. We
offer the market's largest range of solutions for filtration and
separation of dust, welding fumes, oil mist, gas and explosive
dust. The focus is on industrial segments with extensive envi-
ronmental impact, including metalworking, the fibre industry
and energy production. All product and service development
aimstoincrease productivity and improve air quality.

KNOWLEDGE TRANSFERTO NEW INDUSTRIES

New segmentsand needs arise when changed consumption pat-
terns and technology development lead to a need for customis-
ation to meet requirements from society and investors. Thanks

PAK-M

Nordfab Now®

to our experience and broad range, we are able to rapidly devel-
op new applications and create new positions in the market. As
applications become more complex, the added value increases,
which means that our engineering expertise becomes decisive
in adapting products and services for new industries and appli-
cations.

SERVICE OFFERING INCREASES IN VALUE

Filtration is central to industrial air filtration. Each year, Neder-
man installs a four-figure number of stationary filter systems,
and since their launch in 2018, the share of loT-ready systems
increasedto 70 percentin 2024. With more digital filter systems,
demand is also growing for our loT-based subscription services,
including myAir ONE and MikroPul-Assist. These services opti-
mise the systems and reduce operational stoppages. During
2024, sales of services increased and we expect continued
growthintheyearstocome.

NEDERMAN INSIGHT - APRODUCT

FORDATA-DRIVEN EFFICIENCY

Through digitalisation, we can now monitor and control indus-
trial air flow systems in real time. The Nederman Insight loT
platform collects all process data and analyses it to opti-
mise operation. This leads to immediate efficiency gains that
reduce energy consumption and increase the system'’s avail-
ability. The platform also stores historical data that can be
used to identify trends and improve future operation. This
data-driven strategy provides us and our customers with a
strong basis for making decisions that improve profitability and
sustainability.
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LaserGas™iQ2 analyser

Acompactand energy-efficient
high-vacuum unit, perfect for the
elimination of welding fumes, grinding
dustand other non-combustible material
inworkshops and on constructionsites.
Its design enables simpleinstallation,
low noise leveland energy savings of up
t050% due tovariable frequency drive
(VED).

Aprogramme which, viaan online

portal forsimple ordering, provides rapid
delivery of Nordfab's duct products. By
maintaining more than 900 of the most
popularstandarditemsinstockina
newly extended factory of 55,000
square metres, orders are dispatched

Thefirstanalyser that measuresupto
fourgases(0,, CO,CH,, H,0) and tem-
perature, which eliminates the needs for
multiple units for combustion analysis.
It's cutting-edge designand functional-
ity ensuresthattheinstrumentdelivers
unmatched reliability and durability.

already the next working day.



"The leading supplier
of connected solutions”

Tomeet therisingdemand fordigital solutions - cloud-based and
local - we are building up our own expertise to be able to deliver
more value to customers. The establishment of the Operation-

al Technology Center (OTC) under the management of Peter
Blomberg, clearly marks our ambition to lead development.

Peter, whatdoes this venture looklike in concrete terms?
We are building a dedicated team to develop and maintain our loT
and automation platforms, as well as support our standard prod-
ucts using these solutions. To strengthen Nederman in general
and our innovation capacity, investment has been made inanew
facility in Helsingborg, with access to an ultra-modern test lab,
where we can verify that we deliver the best solutions before
theyreach ourcustomers.

How haveyousucceededinrecruiting theright talents?

It has been an incredibly exciting process in which we have had
major successes. Over a short period, we have recruited a large
number of people, with know-how in such areas as automation,
back-end and front-end development, technical documentation,
support and cyber security. Our profile as “the Clean Air Compa-
ny”has proved attractive ina competitive labour market. In addi-
tion, our new premises in Helsingborg have played an important
roleinattracting therightpeople.

What are theambitions for the future?

One of our major projectsin the neartermis tolaunchan entirely
new loT and automation platform. The goal for the teamis thatall
products must be able to connect, either to the cloud or to local

PeterBlomberg
Director Operational
Technology Center
Helsingborg, Sweden

solutions, depending on the customers' needs. With a commer-
cialand market-leadingloT platform, we enable faster delivery of
new customer values. We have a clear ambition to future-proof
our customers’ operations and to be the leading supplier of con-
nectedsolutions forindustrial air filtration.

Whatistherole of the newinnovation centrein
Helsingborg?

At OTC, we are responsible for everything from visualising loT
and automation solutions to ensuring that we deliver stable,
connected services for our high-quality products. With a new,
advanced innovation centre and test lab in the building, we
enable rapid and effective development of industry-leading
solutions.

Finally, what motivates youinthisventure?

Exactly like the others in my team, | am motivated by building
something fromthe ground up. With a background in automation
andloT, and experience in building similar organisations, | believe
there is great potential to position Nederman as a technology
leader. Itis incredibly motivating to be able to support our vision
of a future with cleaner air - and to do so with innovation at the
centre.
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Operational efticiency
for stronger competitiveness

With salesin 50 countries and production plantsin 13 of these, we work with a clearand coordinated
strategy. By improving the supply chainand optimising our manufacturing processes, we canreduce
costs, increase productivity and thereby strengthen our competitiveness and that of our customers.

Nederman's global presence places demands on high efficiency
andreliabilityinallareas of operation. Inrecent years, we have
adaptedanddeveloped the organisation to meet the customers’
needs for secure andreliable deliveries, for example by investing
inexpanded capacity and increased automation. Another
success factorisregionally adapted manufacturing close to

the customertoenable changed needs to berapidly addressed.
We havealsointroduced shared platforms forautomation and
energy optimisationthatsupportalldivisions.

FOCUS ON CONSTANT IMPROVEMENTS

We workto ensure globalavailability, high quality and lower
costs, while we endeavour toreduce our climateimpactand
resource usage. We constantly evaluate and adjust our supply
strategies to optimise cost effectiveness andavailability. Part of
thisstrategyistostrengthenour customer-focused culture by
measuring, following up and constantly improving our processes
inall production units.

STRONGAND RELIABLE SUPPLY CHAIN

Nederman's four divisions are active insegments with partly
separate businesslogics and thereby differencesin their supply
chains. Thisrequires that we manage the supply of materials
and production based on each division’s profile, at the same time
aswe endeavour todevelop synergies wherever possible. The
emphasisisonthe needforastrongandreliable supply chain
withthe shared principles:

= Finalassembly close to the customer.

= Verticalintegrationandincreased insourcing.

= Adaptedinventorylevels closertothe customers.
= Alternative supply chains.

= Partnershipwith key suppliers.

= Increaseddigitalisation.

Ourforemost goalistosecure stableand effective supply chains
onallcontinentswhere we are active. Thereisaparticular focus
onsteel (availability and price fluctuations), semi-conductors
(dependence onasmallnumber of manufacturers), as wellas
motors and other critical components thatare decisive for our
products.

Extration &Filtration Technology
Process Technology
Duct &Filter Technology
Monitoring & Control Technology
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Investment in
automation

Toensure even betterdelivery
reliability, including tonew plantsin

such structurally growing segments
as EV batteries and semi-conduc-

tors, we have accelerated invest-
mentsinproductionand logistics.
Inourlargestplantin Thomasuville,
USA, we have installed warehouse
robots as part of the Nordfab Now
concept, with delivery of approx-
imately 900 standard products
within 24 hours.

During 2024, we also completed
theinvestmentinanew production
and logistics facility in Helsing-
borg, moved the operations of US
company RoboVenttoalargerplant,
investedinanew sandblastingand
paintline at our production plantin
Germany, investedin expanded pro-
duction capacity for the NEO Mon-
itorsbrand and, at the same time,
continued the ongoing upgrade of
machinery in various units.

Our presence across the globe

Nederman now has production and assembly units in 14 countries. Theirlocation
and effective supply chains create proximity to the markets and customers.

MANUFACTURING AND ASSEMBLY UNITS

Australia/Melbourne
Australia/Melbourne
Brazil / Sao Paulo
Canada/ NiagaraFalls
China/Shanghai
China/Suzhou
China/Suzhou
Denmark/Assens
Denmark/Hadsund
Finland / Helsinki
Germany/Friesenheim
India/Bangalore

Extraction &Filtration Technology
Duct &Filter Technology
Extraction &Filtration Technology
Extraction &Filtration Technology
Process Technology

Extraction &Filtration Technology
Process Technology

Duct &Filter Technology
Extraction &Filtration Technology
Monitoring & Control Technology
Process Technology

Process Technology

Norway/Oslo
Poland/Marki
Sweden /Helsingborg
Sweden/ Toéredal
Thailand / Chonburi
UK/ Leeds
USA/Boston
USA/Charlotte
USA/Detroit
USA/Thomasville
USA/Trenton

Monitoring & Control Technology
Extraction &Filtration Technology
Extraction &Filtration Technology
Extraction &Filtration Technology
Duct & Filter Technology

Duct & Filter Technology
Monitoring & Control Technology
Extraction &Filtration Technology
Extraction &Filtration Technology
Duct & Filter Technology

Duct & Filter Technology
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The people who drive
the Clean Air Journey

Oursuccessisbasedon havingthe right people who enjoy theirwork and grow ina creative
and multi-cultural environment. Nederman offers aninspiring workplace and the possibility
tobe partof developing future solutions for air filtration and environmental technology,

The Clean Airjourney.

We want to build ateam of employeeswho contribute toafuture
with cleaner air throughout the world. This is made possible by
a strong corporate culture based on shared values, which
reflects our commitment to long-term customer relationships,
respect for the environment and each other, as well as courage
andinitiative.

CLEARCAREERPATHS

With long-term growth, global presence, a strong purpose and
leading products, we attract a diverse group of talent. With a
well-known brand and presence on key recruitment platforms,
we were able to welcome a large number of highly skilled new
talents to the group in 2024. Our new career page at nederman-
group.com presents the opportunities that are available. We
endeavour to nurture our talents by offering clear career paths
and continuously updated succession plans, where we include all
critical competence, not only leadership roles.

Our employees are offered continuous training and support to
manage new challenges and to develop personally and profes-
sionally. The focus is on technical competence, digitalisation,
project management, safety and leadership. In 2024, a new sus-
tainability training course was launched in line with the group’s
new sustainability plan.

As a new employee at Nederman, employment begins with The
Nederman Base Camp - a digital onboarding journey with semi-
nars, training courses and meetings with various managers. This
provides in-depth knowledge and the possibility to build net-
works.

Good leaders are central in attracting and retaining talent. Ned-
erman’s managers are to serve as examples and live the compa-
ny’s core values. We put a strong focus on recruiting the right
people and developing managers. The Manager@Nederman
training program provides the managers with an effective tool
forbetterunderstanding of theirroles and assignments. We also
useamodule-basedprogramfortargetedeffortsinthedevelop-
ment of ourmanagers.

STRONGER COMMITMENT

To ensure that employees are content and develop, we conduct
amajoremployee survey every year. In 2024, our employee com-
mitment index strengthened to 92 (85), a new record, and all
sub-indexes increased for the second consecutive year. We are
also improving compared with other companies. Based on the
results, allteams create action plansin prioritised areas.

Individual career appraisals with immediate managers are a key
part of the employees’ personal and professional development.
During 2024, 86 percent (82) of all salaried employees and
75 percent (73) of employees in production completed these
appraisals.

STRONG BELIEF INDIVERSITY AND EQUALITY

We are convinced that diversity and equality strengthen innova-
tion, creativity and happiness in the workplace. In recruitment,
we endeavour to have a minimum of one candidate from the
underrepresented gender among every three candidates. All
managers and employees are trained in diversity and inclusion
to increase awareness of these issues and to be able to benefit
fromthestrength offered by cultural differences.

In our employee survey, we measure health and safety and dis-
crimination, with active follow-up at management level. We have
zero tolerance of harassment and discrimination and our Diver-
sity Policy explains how we approach these situations. During
2024, nosuch cases werereported.

Competence, ambition and potential always determine career
possibilities at Nederman, regardless of gender, age or back-
ground. During 2024, we saw a larger share of women taking
on leading positions. Of the entire workforce, women account-
ed for 22 percent (21), while 12 percent (12) of the managers
were women. We are working actively to increase the number
of women in our male-dominated industry and are seeing posi-
tive results, including through more women earning university
degreesinrelevantareas.

HEALTHAND WELL-BEINGIN FOCUS

A safe and healthy work environment is decisive for our success
andis akey part of our overall purpose. We offer flexible working
hours, a healthcare allowance and opportunities for exercise,
both externally and at our facilities. We see adistinct connection
between physical and mental strength, and the way in which
thesefactorsaffect performance and stress management.

OURVALUES

= Sustainable customerrelationships

= Respectfortheenvironmentandeach other
= Thecouragetoact
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“Learn to face
setbacks with

humility”

PiaWetterling
Product Center Manager, Helsingborg

From childhood memories to leadership role.
My fantastic journey at Nederman.

Icurrentlyworkasateamleaderatthe ProductCenterin
Helsingborg, a unit that has technical responsibility for
Nederman'’s products, fromverification toimplementa-
tion in the business system. However, my history with
Nedermanislongandactually beganbackin1971.

Not only because this is the year | was born, but because my
mother started work at Ph Nederman when | was only a few
months old. l usually joke that | was weaned on Nederman. Mum
worked in bookkeeping and salaries and subsequently became
secretary toBillNederman, son of the founder, Philip. At the time,
there were only seven people in the office and, as the only wom-
an apart from Bill's mother Greta, mum had to fight for her place
sometimes. Greta was in charge of invoicing and the telephone
and was also “the gatekeeper” - nobody entered Nederman
without herapproval, asmy mumused to say.

Mum always spoke warmly of her job, her boss and coworkers,
and the company organised family excursions several times a
year. There was acommunity that feltlike one big family and that
leftanimpressiononme. Whenlwas13yearsold, we childrenhad
theopportunity toworkforaweekinthe summerand whenlwas
15, that became two weeks. This strengthened my connection
withthe company and the people there.

Then, immediately after secondary school, | got a job in Neder-
man’s quality departmentin goods control. It was arich learning
experience and at the time, | took my forklift licence and was
trained in measurement technology. However, | also wanted to

experience life outside Nederman and moved to Stockholm and
later to Boras, where I trained further and worked in healthcare
fortenyears, mainly with adults with neuropsychiatricdisorders.

In mid-life, | was affected by worsened problems due to my
severescoliosis, which threatened my ability to work and disabil-
ity retirement was discussed. But | refused to give up. | contact-
ed Nederman and had a meeting with the production manager,
which led to a job training place in production. That saved me.
Aftersixmonths, lwas givenapermanentpositionand twoyears
later, | got the opportunity to move to Preproduction, where |
coordinated productitems from startto finish.

After ten years as a Preproduction Engineer, | was asked if |
wantedtoheadupsmallerprojectsandateamcomprising tech-
nical writers, engineers and processors. | took on this challenge
with pleasure. It involved coordinating all internal requests for
product alterations and supporting, motivating and serving
as a link between my team and other departments. At the end
of 2024, | then embarked on the next stage of my journey and
became Product Center Manager for our processors and tech-
nical writers.

I'am proud of my long journey within Nederman, from childhood
memories to a role in which | can make a difference. | am part of
something greater - products that help people to breathe clean
air. What would | say to current and future colleagues? Dare to
believeinyourself, have patience andlearntoface setbacks with
humility.



“Do you have an idea?
Goforit."”

RichardBloch
Director Business Development - Service
Berlin, Germany

| have had my current internationally focused role since October
2022, based at home in Berlin. My responsibilities include the com-
mercialisation of Nederman SAVE - a system that not only cleans
air, but also reduces energy consumption for customers. My contri-
bution requires both technical knowledge and sales ability, a chal-
lenge that | really enjoy. With my extensive experience in air filtra-
tion solutions and studies and work in international environments, |
now travel throughout Europe to supportourlocal sales and service
units. My major goal is to build networks, in which units can rapidly
and easily support each other and share knowledge. The purpose
of this is to strengthen our ability to deliver technically advanced
solutions, where dataanalysisand connectivity areinfocus. At Ned-
erman, there is a unique culture that is not held back by hierarchy.
Doyou have anidea? Go forit. My advice to everyone - at Nederman
and those who want to join the company - is to be bold enough to
try things, learn from your mistakes and build relationships that help
youtosucceed.

"A powerful
motivating factor.”

AlyshaYinger
Director of Engineering - RoboVent
Detroit, USA

As technical manager at RoboVent, | head up a team of engineers
that develops and implements innovative solutions in product and
project design. What | value most is our strong culture of collabora-
tion; from product engineers to project managers, we work closely
togethertocreate cleanerandsaferworkenvironments. My passion
for manufacturing was ignited during my university studies, when
the building of a hydrogen-driven vehicle was part of my degree
project and my advising professor gave me insight into metal-
working. This led to ten years on the factory floor, where | designed
and builtequipment for various industries. Severn years ago, | start-
ed at RoboVent to contribute to the company's mission to improve
the work environment. Clean air not only makes workplaces more
efficient, but also protects people’s health, an aspect | am passion-
ate about. Having a clear “why" or a purpose for your work makes
the more challenging aspects of the job more manageable. In addi-
tion, being part of Nederman Group and surrounded by coworkers
who are working towards a shared objective, serves as a powerful
motivating factor.

OUR BUSINESS

"A place in which to
grow and develop.”

Juliane Dimura
HR Specialist
Friesenheim, Germany

Igrew upinasmallvillage near Friesenheim, where I still live. My par-
ents moved here in 1989, and both they and my siblings still live in
the village. Today, | work as an HR specialist at Nederman in south-
ern Germany, where | am responsible for onboarding, payroll man-
agementand the commercial trainee programme. ljoined Nederman
in 2012 and was able to combine the job with a bachelor's degree
in personnel administration - a fantastic opportunity. After a few
years, | wanted to broaden my experience and worked for a time
at a local, family-owned company. This provided me with valuable
insights, butin 2021, I returned to Nederman, which has always felt
like home.Now I putalargeamountof focus onrecruiting new talent.
The competitionisintense, but Nederman’'s work for clean air partic-
ularly attracts younger people who want to make a difference. My
advice to othersis to be open to possibilities and to dare to take the
initiative. AtNederman, thereisalwayshelptobehadanditisaplace
inwhich to grow and develop.

“Take advantage of
new opportunities.”

RijeshRaman
Finance Director - Shared Service Centre
Bangalore, India

Iam an authorised public accountant and work as financial manager
at the Shared Service Centre (SSC) in Bangalore, India. My responsi-
bility comprises financial operations for Luwa India, Nederman India
and MikroPul India, with a focus on regulatory compliance, taxation,
planning, risk management and reporting. My journey commenced
in 2013 as a project controller at Luwa India, and in 2015, | was pro-
motedtoAssistant General Manager, whichwasabigstepsoearlyin
my career. Following the acquisition of Luwa by Nederman in 2018
and the decision to introduce a new SSC, | was given the opportu-
nity to head this function in India and together with the rest of the
team, we implemented a smooth transition to the new system. lam
inspired by Nederman's values and its focus on innovation and sus-
tainability, which contribute to a better and safer world. It is also a
company thatallows its employees to grow and contribute ideas. By
focusing on your work, developing your skills and having patience,
youwill be offered new opportunities - take advantage of them!

37



AAAAAAAAAAAAAAAAAAAAAAA

Our sustainability plan
"Changeisinthe Air"




OUR SUSTAINABILITY AGENDA

Sustainability is at the core of our business and a foundation
for how we do business. As a world-leading global partner
inindustrial air filtration, we have an opportunity to make a
positive difference to both human health and the well-being

of our planet.

Our vision is to create a world where industrial air pollution no
longer poses a threat to human health or our planet. We strive to
achieve this by offering more sustainable and innovative solu-
tions that reduce emissions and improve energy and resource
efficiency, and by supporting equity and inclusion.

OURPLANFORCHANGE

In 2024, we launched our long-term sustainability plan for 2030,
which includes four key focus areas: Clean Air, Co-workers, Cli-
mate and Circularity. These focus areas have been identified
on the basis of the UN Sustainable Development Goals (SDGs)
and the double materiality assessment that we performed in
line with the EU's Corporate Sustainability Reporting Direc-
tive (CSRD), combined with solid knowledge of how Nederman
works toprotect people, planetand production from the harmful
effects of industrial processes. By focusing on these four areas,
weensurethatouractionshelptoaddresskeyglobalsustainabil-
ity challenges.

Each focus area has specific commitments, targets and action
plans that we follow up on a regular basis. In 2024, we estab-
lished an overall long-term target for each specific focus area,
which will be complemented by additional metrics linked to our
sustainability reportingunder the CSRD.

INLINEWITHINTERNATIONALSTANDARDS

We are proud members of the UN Global Compact and commit-
ted to the Science-Based Targets initiative (SBTi) during the
year. Through these commitments, we are actively working to
meet science-based climate targets and promote sustainable
development. To ensure transparency and credibility in our sus-
tainability processes, we report in accordance with the Global
Reporting Initiative (GRI) standards and are preparing to comply
with the CSRD next year. In addition, we comply with sustain-

ability frameworks such as Ecovadis and Nasdag Sustainability
Reporting Guidelines. We are also working towards ISO 9001 and
ISO 14001 certification for all of our production units, to ensure
third-party audited quality and environmental management for
ourentire operations.

We have a particular focus on the SDGs and when creating our
sustainability plan, we analysed all 17 goals on the basis of which
goals we should, and could most strongly, contribute to. In the
first instance, our efforts are focused on Goals 3 (Good health
and well-being), 7 (Affordable and clean energy), 8 (Decent work
and economic growth) and 12 (Responsible consumption and
production). Eachindividual goalis linked to one of our four focus
areas within the framework of the new sustainability plan.

FROMPLANTOREALITY

Our committed leaders and employees are the real driving force
in the implementation of our sustainability plan. By integrating
sustainability into all aspects of our business - from policies, tar-
gets and processes to the clarification of roles and responsibili-
ties - we are ensuring that we createreal change. For Nederman,
sustainability is an ethical obligation, but also a strategic busi-
ness opportunity. Each of Nederman's divisions has identified
specific business opportunities linked to sustainability, which is
helping to drive growth and to contribute to environmental and
social improvements for both their own operations and our cus-
tomers'operations worldwide.

We monitor our sustainability performance on a regular basis
by continuously reviewing and adjusting our processes in order
to achieve continuous improvement. With a clear focus, strong
commitment and a constant strive for progress, we are working
toprotectpeople, planetand the industries we support.
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OUR SUSTAINABILITY AGENDA

"No sustainable development
without clean air”

As sustainability becomesincreasingly important, itis time to put more focusonthe
world’s air quality challenges. Air pollutionis often seen as asecondary challenge,
overshadowed by otherenvironmental problems. But clean airis fundamental to
both human health and the ecological balance, and is strongly linked to broader
sustainability goals, including those related to the climate.

The statistics are staggering. According to the World Health Organization (WHO), air pollution kills an esti-
mated seven million people worldwide every year. This invisible threat is largely caused by industrial activities,
transportation and households. WHO identifies particulate matter (PM, ), nitrogen oxides, sulphur dioxide and
volatile organic compounds as the most harmful pollutants, with PM, . as the biggest threat to human health.
Many of these pollutants not only damage the lungs and other organs in the body, but also the surrounding
environment.

InApril2024, the European Parliamentadopted toughercleanairrequirementsas part of the EU'szero air pollution
vision. The CSRD also takes a step forward by including pollution as one of its five environmental standards. The
new legislation requires companies to assess their environmental impacts, risks and opportunities (IROs), includ-
ing pollution that affects air quality. Unlike the EU Taxonomy, which currently limits the reporting of pollutants
to specific sectors, the CSRD's IROs enable more companies to give air quality the attention it deserves in their
sustainability processes and related reporting.

Air pollution and climate change are intertwined. Pollutants such as particulate matter, soot, methane and
ground-level ozone not only degrade air quality but also accelerate global warming. Combating air pollution is
therefore a key step in climate change mitigation. This relationship was described in the 2023 IPCC Sixth Assess-
ment Report (AR6) and is increasingly being recognized in international fora such as UN Climate Change Confer-
ences, and by initiatives such as the Climate and Clean Air Coalition (CCAC). By focusing on clean air, we can achieve
bothhealthand climate benefits.

Nedermanis at the forefront of the fight for clean air. Through advanced filtration systems, air filtration technol-
ogy and monitoring solutions, we strive to minimise harmful air emissions across a wide range of industries. Our
solutions tackle pollution at the source, enabling cleaner industrial processes and safer working environments.
We are convinced that this proactive approach will play a crucial role in companies’ sustainability efforts, helping
them notonly to meet butalso exceed thelegalrequirements and contribute to cleaner air forall.

We are now calling fora broader perspective on sustainability - one that also recognises the crucialimportance of
air quality. With new directives, legal requirements and a greater understanding of the link between health and
climate, airpollutioncannolongerbeseenasasideissue.Cleanairmustbeakeyitemonsustainability agendas - in
Sweden, Europeand theworld - crucial forbothhumanwell-beingand the good of the planet. Through this, we can
createamore sustainable future together where clean airand a stable climate go hand in hand.
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The Clean Air Company

We protect people, planetand production

“IWe want to create a world where industrial air pollution
is no longer a threat to human health and to our planet.”

Target 2030

>900%

Share of our turnover that derives fromintelligent
~— productinnovations, services and solutions that clean
air, measure air pollution and optimise these processes
toreduce customers'energy and resource use.

G000 HEALTH CSRD topic

AND WELL-BEING

= Pollution

Target 2030 Target 2030 Target 2030

100% -25% >50%

Share of suppliers that have signed

, Absolute climateimpact from our Average share of total steel, aluminumand
our Supplier Code of Conduct.

productsinuse. Base year2022. polyester filter bags usedin our products
thatcome fromrecycled sources.

g;g;r&mtkknm CSRD tOpiC CSRD tOpiC 12 RESPONSIBLE CSRD tOpiC

= Consumersandend-users = (limatechange it = Resource useand
= Ownworkers circulareconomy
= Workersinthevaluechain m

= Businessconduct

o

o, S SCIENGE
= 3 4 E BASED

an A 4 y TARGETS

IHE GLUBAI- GUAI.S W DRIVING AMBITIOUS CORPORATE CLIMATE ACTION
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OUR SUSTAINABILITY AGENDA

Clean Air

We improve air quality to
protect people, planetand production.

We are committed to protecting people, planet and production
from the harmful effects of industrial processes. Air pollution is
a global health challenge, and WHO has tightened its guidelines
to address these risks. Nederman is determined to meet this
challenge by constantly developing products and services that
can help to reduce air pollution. Our overall goal is to shape the
futureforcleanair,and thatrequires expertise, commitmentand
concrete actions.

Our commitments
Continuously improve our products, services and solutions to
furtherreduce air pollution
Embrace stricterairquality standards
Share our clean airexpertise

Key sustainability goal

Over 90 percent of our sales will come from intelligent solutions
thatcleanair, measureairpollutionand optimise these processes
to reduce energy and resource consumption for our customers.
In 2024, these solutions accounted for 90 percent of our sales.

Link to the Sustainable Development Goals (SDGs)

Our work with Clean air mainly contributes to SDG 3, Good health
andwell-being,and SDG Target 3.9, Reduce the number of deaths
and illnesses from hazardous chemicals and air, water and soil
pollution and contamination.

NEDERMAN IS AMEMBER OF THESBTi
In2023, Nederman com-

SCIENCE missioned VL Swedish
BASED Environmental Research
TARGETS Institute to map the sources

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION Of greenhouse gas emissions
in Nederman'’s value chain.
The study showed that as much as 98 percent of the climate
impactinourvalue chain comes from the use of our products and
solutions. Therefore, our main climate action will be to continue

working on energy efficiencies linked to the product portfolio.

Co-workers

We contribute to good working conditions
for people throughout our value chain.

Work constitutes a significant part of many people’s lives. Con-
tributing to safe and fair working conditions across the value
chain is therefore an essential part of how we work with sus-
tainability. We are committed to ensuring that our employees,
our customersand our suppliers enjoy asafe, secure and healthy
working environment, where human rights are respected and
promoted.

Our commitments

Improve working conditions for the employees of:
Our customers
Ourownworkforce
Oursuppliers

Key sustainability goal

All of our suppliers must comply with the requirements of our
Supplier Code of Conduct. In 2024, 90 percent of our suppliers
had signed this code.

Link to the Sustainable Development Goals (SDGs)

Our work with Co-workers mainly contributes to SDG 8, Decent
work and economic growth, and SDG Target 8.8, Protect labour
rightsand promote safe and secure working environments for all
workers.

Based on ourclimateimpact mapping, we committed to the
Science-Based Targetsinitiative* (SBTi) in early 2024, which
subsequently validated that our emissions reduction targetsare
inline with the Paris Agreement’s 1.5°Cgoal and also highlighted
the factthat Nederman Group's targets are currently the most
ambitious available in the SBTiprocess.

The Science-Based Targets initiative (SBTi) was formed as a collaboration between the United Nations Global Compact, World
ResourcelInstitute (WRI), the World Wide Fund for Nature (WWF)and the Carbon Disclosure Project (CDP) with the aim of enabling
companies to set greenhouse gas emissions reduction targets in line with what the latest climate science deems necessary to
meetthegoalsof the ParisAgreement.Companies thatsettargetscansubmitthemtothe SBTiforvalidationandthenhavethem

published and use themin their communication.



Climate

We will become aclimate net-zero businessand
help our customersreduce their climate impact

As a leading environmental technology company and part of
the industrial sector, we have a responsibility to help reduce
the global climate impact and create a more sustainable future.
Our target is to achieve climate net-zero in line with the Paris
Agreement, and to help our customers reduce their own emis-
sions by offering energy-efficient solutions and products. Our
value chain analysis shows thataround 98 percent of our climate
impact arises during the actual use phase of our products and
solutions. Read more below and onpage 129.

Our commitments

We willreduce absolute climateimpact from:
Ourproductsinuse
Our materials
Ouroperations

Key sustainability goal

By 2030, we will reduce absolute climate impact from our prod-
uctsandsolutionsinuseby 25 percent, comparedwith 2022.Over
the pastyear, the climateimpacthasdecreasedby 12 percent.

Link to the Sustainable Development Goals (SDGs)

Our work on Climate mainly contributes to SDG 7, Affordable and
clean energy, and SDG Targets 7.3, Double the improvement in
energy efficiency, and 7.2, Increase global percentage of renew-
able energy.

OUR SUSTAINABILITY AGENDA

Circularity

We focus oncircularity inour
products, services and solutions.

A circular economy is the cornerstone of our ambition to use
resourcesmore sustainably. We strive tomake our products more
sustainable by increasing the use of recycled materials and cre-
atingsolutions thatextendthelife of productsandenablereuse.

Our commitments
Improveresource efficiency by:
Making more fromless
Extending thelife of our products
Using more recycled materials

Key sustainability goal

Atleast 50 percent of our total purchase volume of steel, alumin-
ium and polyester filter bags will come from recycled sources by
2030.1n 2024, 33 percent of these materials came fromrecycled
sources.

Link to the Sustainable Development Goals (SDGs)
Ourworkin Circularity mainly contributes to SDG 12, Responsible
consumption and production, and SDG Target 12.2, Sustainable
managementand use of naturalresources.

Greenhouse gas (GHG) emissions from Nederman'’s
value chain, Base year2022

% of

total
Around 98 percent of the

Scopel: Directemissionsfromsourcesownedorcontrolled

Indirectemissions through the use of purchased

0.01%
0.03;0 9 8 0/ 0

climateimpact fromour
value chainarises when

Scope2: iy el customerls use our products
andsolutions
Scope 3:
Purchased goodsandservices 1.12%
Capital goods 013%
. = iviti 0, o - o o o
Fuel-andenergy-relatedactivities 0.02% We will continue to deliver strong business
Upstream transportationanddistribution 0.07% development that supports our customers’needs
orclean air, employee health and safety, ener
Waste generated in operations 0.00% f . . P Y f . Y 9y
savings, circularity and resource-efficiency.
Business travel 0.04% Committing to the SBTiand having our targets
B oy LG 0.03% validatedis another step inour clean airjourney.
Downstream transportation 0.08% Sven Kristensson, CEO Nederman Group.
Use of sold products 98.38%
End-of-life treatment of sold products 0.09%
Total 100%

Sourcereference:Read more onpage 129
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Examples of activities

In our focus areas

Clean Air

AIRFILTRATION OF CARCINOGENICSILICADUST
Working closely with a manufacturer of iron products,
we have developed a solution that removes carcinogenic
silica dust from the air. By monitoring the workplace and
measuring the exposure of each worker, we could offer a
tailored solution thatimproved both the working environ-
mentand safety.

GASMET - AT THEFOREFRONT OF SCIENCE

Gasmet, part of Nederman, is at the forefront of digital
air pollution analysis and monitoring. Its solutions enable
companies and researchers to measure and analyse air
pollution at a scientific level and adapt their processes to
reduce emissions. The University of Helsinki, for example,
isusingthe GT5000 analysistoolinits multi-yearresearch
project“Climate Impact of Agri-based Aerosols.”

SHARED KNOWLEDGE FORCLEANERAIRIN
THAILAND

In 2024, Nederman was approached by Industrial Estates
of Thailand to supportthe government's efforts toreduce
airpollution andintroduce stricter requlations for agricul-
ture and industry. As we can contribute with expertise,
we accepted the request and will now hold a first seminar
on air quality in Amata City Chonburi Industrial Park out-
side Bangkok. The planis to then hold seminars four times
a year and extend them to other industrial parks in the
country.

Co-workers

AN EMPLOYEE-DRIVEN FUND
FOROURSUSTAINABILITY

The Nederman Sustainability Fund has been set up to
capture and realise the good ideas of our employees that
support our sustainability plan. The fund provides finan-
cial support for investments linked to the SDGs and our
focus areas. In 2024, this led to expanded air filtration at
a unit in the US, improved ergonomics at several work-
places, solar panels on our new innovation centre, LED
lighting, charging points, and the purchase of high-quality
second-hand office furniture.

RESPONSIBLE SUPPLY CHAIN

We actively assess the sustainability performance of our
suppliers in order to promote responsibility in relation to
labour, human rights, environmental impact and ethical
governance. Existing methods are under continuous
development. In 2024, we started an in-depth mapping
of our supply chaininregard to our core materials of steel,
aluminiumand polyester.

ELIMINATION OF RISKS ASSOCIATED
WITHEXPLOSIVEDUST

Industrial companies that use advanced manufactur-
ing techniques may face risks associated with explosive
dust. Recognizing these potential hazards and their cat-
astrophic consequences, we strengthened our offering
in 2024 with industry-leading specialists who, through
careful analysis and adaptation of the working environ-
ment, monitor, manage and eliminate the risks.




Climate

PAK-M-ANEW STANDARD
FOREXTRACTIONANDFILTRATION

We work to continuously improve the energy efficien-
cy of our products and solutions. In 2024, we launched
PAK-M, which sets a new standard for compact vacuum
units for fumes and explosive dust. A built-in variable
frequency drive (VFD) enables energy savings of up to
50 percent compared with traditional systems, while
offering significantly better performance.

STEEL, ALUMINIUM AND

POLYESTER - CLIMATE ASPECTS

Our core materials - steel, aluminium and polyester -
accountfornearly 65 percent of our total climate impact
from purchased materials. We are working to reduce this
carbon footprint, in particular by increasing the share
of recycled materials. The carbon footprint of recycled
steel is estimated to be 71 percent lower, on average,
than virgin steel. The corresponding figure for alumini-
umisafull 94 percent.

SOLARENERGY AND ENERGY EFFICIENCIES

In our plant in Charlotte, in the US, we implemented
several measures to reduce energy consumption. By
optimising systems and introducing new technologies,
we reduced compressed air requirements by over 20
percent, which lowered both our energy consumption
and operating costs. At our new facility in Helsingborg,
we installed solar panels, which is increasing the share
of renewable energy inour energy mix.

Circularity

MANY BENEFITS WITHLIGHTWEIGHT
SOLUTIONS

We have developed lightweight components that
reduce material use in a range of products by, for exam-
ple, reducing the thickness of certain steel structures.
This reduces costs, improves product quality and makes
handling easier, while reducing our use of resources.

REDUCED CUSTOMER NEED

FORSPAREPARTS

For one aluminium recycling customer, our full-service
agreement has led to a sharp reduction in the need for
spare parts, especially filter bags and steel compo-
nents. These were previously replaced several times
a year. Due to optimized processes and the Nederman
Insight monitoring system, the customer has not need-
edtoreplaceany partsfortwo years, which has lowered
maintenance costs, minimised production disruptions
andreducedresource use.

MORE SUSTAINABLEFILTERS FOR

INDUSTRIES OF THEFUTURE

We are working to develop longer-lasting, cleanable
andreusablefilter solutions and offer polyesterfilter
bags, which are gradually being produced with a higher
percentage of recycled material. This will resultin lower
resource consumption and reduced wasteinindustrial
processes.
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Sustainability governance

The Board of Directors is ultimately responsible for Nederman's
sustainability performance and sets the long-term goals. Group
management is responsible for following-up and developing
the processes using a governance model that is integrated into
strategy and business processes. These processes apply to all
divisions and customer offerings and are aimed at creating long-
term value for our stakeholders. The sustainability department
is responsible for developing, driving and implementing the
sustainability agenda. This includes implementation, monitor-
ing and follow-up of Nederman'’s sustainability-related metrics
andgoals.

THEDIVISIONS' WORK WITH THE

SUSTAINABILITY PLAN

Nederman's sustainability plan is integrated into the divisions’
business plans, and each management team is responsible for
ensuring delivery and continuous sustainability improvements.
Each division also identifies and pursues specific business
opportunities linked to the four focus areas of the sustainability
plan. Group management monitors the main sustainability goals
four times a year as part of the divisions’ Management Perfor-
mance Reviews.

SUSTAINABILITY FOREMPLOYEES

Sustainability is integrated in the workplace and permeate
everything from recruitment to measuring engagement in the
annual employee survey. Since the 2023 survey, questions have
been included to measure employees' awareness, pride and
commitment, as well as managers' support for Nederman'’s sus-
tainability agenda. The results of the 2024 survey show a clear
positive shift in regard to all of these issues. The “Introduction
to the Nederman group’s sustainability plan” training module is
designed for all employees and was launched in 2024 to reflect
the Group’s updated sustainability plan. Since the role of manag-
ersis soimportant, they are offered customised training with a
focusonhow they can, and should, work to engage theiremploy-
eesinsustainability practices and the tools that are available.

NEDERMAN SUSTAINABILITY FUND

The Nederman Sustainability Fund has been established to
further encourage our employees to contribute actively to the
company's sustainability practices. The Fund provides financial
support for employees'ideas that contribute to our sustainabili-
typlanandthatcanimprove ourefforts, bothlocally and globally.

SUSTAINABILITY-LINKED LOANS

Nederman's sustainability agenda is also part of the group’s
bank relationships. Since 2022, the group has had a Sustainabili-
ty-linked Credit Facility for some of its financing. Thismeans that
interest on the facility is linked to the performance of key sus-
tainability data thatis continuously monitored. The criteria were
metin2024.

REMUNERATION POLICY

The criteria for annual variable remuneration (STI) include sus-
tainability goals linked to the business and designed to pro-
mote the company’s business strategy and long-term interests,
includingits sustainability. Read more on page 72.

GLOBALMANAGEMENTSYSTEM
Our global management system, GuideUs, is
based he ISO 5001 li d ISO 14001
ISO ased on the (quality) an
(environment) management systems and covers
all Group companies. Acquired companies are to
be certified within two years. At the end of 2024, 15 of 20 pro-

duction units were certified according to ISO 9001 and 14 out of
20units were certified according to1SO 14001.

QUALITYIMPROVEMENTS

We are committed to delivering cost-effective and innovative
solutions that create real improvements for our customers, in
both the long and short-term. The focus is on resource efficien-
cy and process improvements to reduce costs and environmen-
tal impact. The target of limiting quality-related costs to 0.20
percent of sales in 2024 was achieved, with an outcome of 0.20
percent(0.18)in 2024.

DATA COLLECTION, REPORTING AND REVIEW

Duringthe year, we worked actively to adapt to new sustainabili-
ty requirements. We launched several initiatives to improve pro-
cesses, data collection and reporting. As of 1 January 2024, the
collection of sustainability data hasbeen mandatory forall of the
group production units. Note, however, that Nederman excludes
companies that have been acquired during the year. Reporting
takes place every quarter and follows the same calendar year
as the financial reporting, i.e. 1 January 2024 to 31 December
2024. Thereportis published on 18 March 2025. Contact person
for Nederman'’s sustainability report is Nina Fall, Group Sustain-
ability Manager: Nina.Fall@nederman.com.

The data is reported in accordance with the GRI standards and
can be found on pages 38-50 and 116-130 of the Annual Report.
Italso constitutes the company’s statutory sustainability report
under the Swedish Annual Accounts Act, and has been subject to
limited assurance. Referto the auditor's report on page 51.

OTHERVOLUNTARY SUSTAINABILITY REPORTING

In addition to our sustainability reporting in the Annual Report,
we also apply sustainability frameworks such as Ecovadis and
the Nasdag Sustainability Reporting Guidelines.

_ EcoVadis
SILVER | Top 15% In 2024, Ecovadis awarded Nedermana
. . silver medal forits sustainability perfor-
eCQ{QdIS mance. Fromatotal of around 130,000
e companies evaluated by Ecovadis, the
JAN 2025

top 15 percentare awarded thissilver
medal.

NasdaqESG Transparency Partner
NedermanisaNasdaqESG Transpar-
ency Partner, meaning that wereport
transparently on our sustainability
activitiesinNasdag's ESG Data Portal.
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Our corporate governarce documents

Our corporate governance documents set out the principles and
values that guide our activities, particularly in the area of sus-
tainability. Policies and plans are regularly updated as needed.

CODEOF CONDUCT

Nederman's Code of Conduct is central to our operations. All
employees undergo continuous training in our Code of Conduct
to ensure compliance.ln 2024, we began updating our Code of
Conduct. The updated Code will be launched in spring 2025 and
be published on our website.

Whistleblower Policy

We have a Whistleblower Policy that protects the whistleblower
and allows anonymous reporting of irregularities. Reports are
treated confidentially and appropriate action is taken. The Whis-
tleblower Policy, including procedures and reporting channels, is
described transparently on our website

HumanRights Policy
We emphasise our commitment to protecting human rights, in
linewithinternational standards and guidelines.

Diversity Policy

Diversityis a key source of innovation and success. We have zero
tolerancefordiscriminationandactively promotediversityinthe
company by, forexample, ensuring that atleast one candidate of
anunderrepresented genderis available forrecruitment.

Healthand Safety Policy

Providing a good working environment is crucial for Nederman.
We work actively to promote physical and mental health and the
well-being of our employees. Day-to-day processes with health
and safety are decentralised, and each company is responsible

forcompliance with the Group’s policy and local regulations.

Sustainability Policy

Our Sustainability Policy describes the principles of our sustain-
ability agenda and the plan we have created on the basis of our
double materiality assessment.

Anti-corruptionand Fraud Policy

Our Anti-corruption and Fraud Policy describes how we prevent
corruption and fraud in our operations. We take issues such as
corruption and bribery very seriously and our employees under-
gotrainingevery twoyearstoensure compliance. Ourgoaliszero
violations of our Anti-corruption and Fraud Policy.

Anti-trust Policy

We adhere strictly to our Anti-trust Policy, which prohibits all
forms of market manipulation. Employees are encouraged to
reportviolations of this policy anonymously.

SUPPLIER CODE OF CONDUCT

Our Supplier Code of Conduct is based on international guide-
lines and applies to all suppliers and their sub-contractors. We
encourage our suppliers toimplement their own codes to ensure
responsibility throughout the value chain.

EXPORT CONTROL AND SANCTIONS POLICY

We comply with applicable export laws and sanctionsin all of the
jurisdictions in which we operate. Compliance is important and
to ensure awareness, training is compulsory for the relevant
personnel.

47



48

OUR SUSTAINABILITY AGENDA

Double materiality assessment

in preparation for the CSRD

The identification of environmental and social impacts, risks
and opportunities linked to our activities is part of our day-to-
day work. As a first step in preparing Nederman for the CSRD,
we performed a double materiality assessment (DMA) in accor-
dance with the ESRS together with IVL Swedish Environmental
Research Institute. Surveys and interviews conducted with
internaland external stakeholdersand expertswereusedtocre-
atetheassessmentdocumentation. Theresultsof the DMAwere
used as the main input for Nederman’s sustainability plan and
objectives, andarenow beingincorporatedinto theriskmanage-
ment process and the development of our sustainability report-
ing which, as of 2025, will be in accordance with the CSRD. Our
sustainability reporting for 2024 will be prepared in accordance
with the GRI standards and based on our previous materiality
assessment.

ENVIRONMENTAL IMPACT
Whenassessingourenvironmentalimpact, the positive effect of
ourproductsonreducingairpollutionreceived one of the highest
scores.Nederman's products, services and solutions were found
to help protect the environment and people in our downstream
value chain. In terms of climate impact, resource use and a cir-
cular economy, we identified some material impacts as well as
opportunities, particularly in regard to the energy efficiency of
our products and the use of recycled materials.

SOCIALIMPACT

Our commitment to protecting workers’ rights was identified
as material. Employment conditions, work-life balance and
favourable working hours were highlighted as positive by our
employees and other stakeholders. The health and safety of our
employees is a priority, and accident rates are low. The positive
impact of our products on the health and safety of ourend users
was alsoidentified as material.

We workwith supply chainsin the steel, aluminiumand polyester
sectors. These wereidentified asapotential risk to humanrights
and environmental protection. We work actively to ensure good
working conditions throughout our supply chain and to protect
workers'rights.

GOVERNANCE

In our sustainability governance, we identified positive impacts
linked to our strong and well-communicated corporate culture.
At the same time, a risk was identified in the implementation
of our Code of Conduct in the supply chain, and we are working
actively tostrengthen supplier compliance.

The topics of water, biodiversity and ecosystems and affected
communities were assessed as non-material. However, Ned-
erman is still planning to conduct regular double materiality
assessments of these and other areas defined by the CSRD.
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EU Taxonomy

The establishment of a classification system for more sustain-
able activities, a green Taxonomy, is a central measure within
the framework of the EU’s action plan for the financing of sus-
tainable growth. Since 1 January 2022, companies such as Ned-
erman have been required to apply the Taxonomy and disclose
their sales (turnover), capital expenditure (CapEx) and operating
expenditure (OpEx).

Based on the objectives of the Taxonomy, Nederman must iden-
tify the activities in the business that are Taxonomy-eligible and
Taxonomy-aligned. Nederman has identified activities that are
Taxonomy-eligible for Climate change mitigation and Circular
economy.

The activities within Climate change mitigation comprise the
manufacture of various measuring systems and development of
software within the Monitoring & Control Technology Division;

NEDERMAN'S CONTRIBUTIONTO THEPOLLUTION AREA
In 2023, four objectives were added to the EU Taxonomy. These
are: Water, Circular economy, Pollution and Biodiversity. Since
Nederman's business mainly involves air filtration, we want to

Filterairand

measure air quality

90 percent of Nederman's turnover
isderived fromsales of products,
solutionsandservices thatfilter air
and measureairqualityinand from
industrial processes.*

90%

OUR SUSTAINABILITY AGENDA

these are reported under 3.6 Manufacture of other low carbon
technologies and 8.2 Data-driven solutions for GHG emissions
reductions, respectively. These activities are also considered to
bealigned with the targetarea.

The activities in Circular economy comprise the manufacture of
various measurement systems and the development of soft-
ware in the Monitoring & Control Technology Division and man-
ufacturing renovation equipment in the Process Technology
Division; these are reported under 1.2 Manufacture of electrical
and electronic equipment, 5.1 Repair, refurbishment and reman-
ufacturing and 4.1 Provision of IT/OT data-driven solutions and
software. For 2024, activities under Circular economy are not
reported onthe basis of theiralignment.

Seethecompletereportonpages117-122.

clarify our contribution to Pollution, although according to the EU
Taxonomy's classification system, our operations are non-eligi-
bleinthisrespect.*

Eligibility according to

EU taxonomy

According tothe EU Taxonomy, 15 per-
centof Nederman's turnoveris eligible.

15%

90 percent of Nederman'’s turnover pertains to products and services that contribute to filtering air from pollution
caused by the customers'activities in production. Although the definitionisinline with the technical screening cri-
teriaforpollution preventionand control withinthe EU Taxonomy, Nederman'sactivities are not Taxonomy-eligible.
As the definitions are currently written, the Taxonomy area for pollution only covers activities related to the man-
ufacturing of pharmaceuticals and active pharmaceutical ingredients or active substances as well as water supply,

wastewater treatment, waste managementand remediation.
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GRI Content Index

Nederman hasreportedinaccordance with GRIStandards for the period 1 January 2024 to 31 December 2024
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Auditor's Limited Assurance Report on Nederman
Holding Aktiebolag’s Sustainability Report and
statement regarding the Statutory Sustainability Report

Thisis the translation of the auditor's report in Swedish.
To Nederman Holding Aktiebolag, Corpld 556576-4205

INTRODUCTION

We have been engaged by the Board of Directors of Nederman
Holding Aktiebolag to undertake a limited assurance engage-
ment of Nederman Holding Aktiebolag’s, Sustainability Report
forthe year 2024. Nederman Holding Aktiebolag has defined the
scope of the Sustainability Report referred to on page 50, the
Statutory Sustainability Reportis defined on page 46.

RESPONSIBILITIES OF THEBOARD OF DIRECTORS AND
THEEXECUTIVE MANAGEMENT

The Board of Directors and the Executive Management are
responsible for the preparation of the Sustainability Report
including the Statutory Sustainability Reportin accordance with
applicable criteria and the Annual Accounts Act respectively,
according to the previous wording in the Annual Accounts Act
thatapplied before July 1, 2024.

The criteria are defined on page 50 in the Sustainability Report,
andare partof the Sustainability Reporting Guidelines published
by GRI(The Global Reporting Initiative), that are applicable to the
Sustainability Report, as well as the accounting and calculation
principles that the Company has developed. This responsibility
also includes the internal control relevant to the preparation of
a Sustainability Report thatis free from material misstatements,
whetherdue tofraudorerror.

AUDITOR'S RESPONSIBILITY

Our responsibility is to express a conclusion on the Sustainabil-
ity Report based on the limited assurance procedures we have
performed and to express an opinion regarding the Statutory
Sustainability Report. Our review is limited to the information in
this document and to the historical information and does there-
forenotinclude future orientedinformation.

We conducted our limited assurance engagement in accordance
with ISAE 3000 (Revised) Assurance engagements other than
audits or reviews of financial information. A limited assurance
engagement consists of making inquiries, primarily of persons
responsible for the preparation of the Sustainability Report, and
applying analytical and other limited assurance procedures. Our
examination regarding the Statutory Sustainability Report has
been conducted in accordance with FAR's accounting standard
RevR12 The auditor's opinion regarding the statutory sustain-
ability report. Alimited assurance engagement and an examina-
tion according to RevR 12 is different and substantially less in
scope than an audit conducted in accordance with International
Standards on Auditing and generally accepted auditing stan-
dardsin Sweden.

The firm applies International Standard on Quality Manage-
ment 1, which requires that we design, implement and operate
asystemof quality managementincluding policies or procedures
regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements. We
are independent of Nederman Holding Aktiebolagin accordance
with professional ethics for accountants in Sweden and have
otherwisefulfilled our ethical responsibilities inaccordance with
theserequirements.

The limited assurance procedures performed and the examina-
tion according to RevR 12 do not enable us to obtain assurance
that we would become aware of all significant matters that
might be identified in an audit. The conclusion based on a limited
assurance engagement and an examination according to RevR
12 does not provide the same level of assurance as a conclusion
basedonanaudit.

Our procedures are based on the criteria defined by the Board
of Directors and Executive Management as described above. We
consider these criteria suitable for the preparation of the Sus-
tainability Report.

We believe that the evidence obtained is sufficientand appropri-
ateto provide abasis for our conclusions below.

CONCLUSIONS

Based on the limited review performed, nothing has come to
our attention that causes us to believe that the Sustainability
Report is not prepared, in all material respects, in accordance
with the criteria defined by the Board of Directors and Execu-
tive Management.

A Statutory Sustainability Reporthas been prepared.

17th of March 2025
Ernst& YoungAB
Andreas Mast Malin Ekman Lorentzon
Authorized Public Accountant  Authorized Public Accountant
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Four global divisions
with leading solutions
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OUR DIVISIONS

Nederman Extraction
& Filtration Technology

MARKET POSITION

Salesare conducted globally through ourown
sales companies and through an extensive
network of partners. The division has signif-
icantaftermarketsalesinthe formof spare
partsandservice. The sales organisation and
offerings are gradually being expandedinto new
markets, segmentsand applicationsinorderto
strengthen competitiveness. Tougherregulato-
ryrequirementsandincreased environmental
awarenessdrive the demand for new products
andsolutions.

DIVISION AT AGLANCE

Head of Division: Hans Dahlén

Brands: Nederman, RoboVent, Aagaard, Duroair
Average numberof employees: 1,067

CUSTOMERS

Customers compriseindustriesand operations
with aircontamination that must be managed
effectively andsafely, including metalworking,
fibre-basedindustry (wood and composites),
vehicle workshopsandindustries exposed to
dustparticles that - if not handled correctly -
areliable to cause explosionsand couldlead to
diseasesand premature deathif they enterthe
lungsandbloodstream.

OFFERING

The division offersits customers clean air
optimisedinterms of energy, process efficiency,
healthand safety, while ensuringregulatory
compliance. The products comprise a broad
assortment of capturing devices, digital loT-
based monitoring systems, ducting systems,
fans, high-vacuumand low-vacuum filters, and
reelsforthedistribution of avariety of liquids
orcompressed air. Digitalisation enables an
advancedservice offeringandincreased after-
marketsales.

External salesbyregion

SEKm 2024 2023 2022 AMERICAS
Externalordersreceived 2,605 2,581 2,238

o)
Sales 2,646 2,583 2,165 3 6 /0
Adjusted EBITA 352 340 357
Adjusted EBITAmargin 13.3% 13.1% 16.5%

EMEA

56%

APAC

8%
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Growthinstrong segments and high rate of innovation

NedermanExtraction &Filtration Technologycontinued
its positivedevelopment, withone strategicacquisition
and successful product launches. The division grew
steadily in structurally strong segments such as green
energy, transportation and electrificationinallregions.

In a challenging macro environment, the division increased its
market share in 2024 driven by, for example, targeted sales
initiatives and a continuous flow of new or upgraded products
and solutions. Profitability strengthened slightly despite a mar-
ket environment of price pressure and fierce competition. The
year was marked by two major production relocations in the
US and Sweden, and continued investments in research and
development.

Consumer-driven growth in the world's economies remained
under pressure, which dampened demand in the automotive
and wood products industries, to which the division has signif-
icant exposure. This development was successfully counter-
acted through increased sales activities targeting industries
with good structural growth, such as food, transport, green
energy, the defence industry and activities related to electrifi-
cation. During the year, a large number of orders were secured
forthese areas andinallregions. In EMEA, a new record was not-
ed for large orders in areas such as green energy, transport and
from the defence industry. Australia was positively affected by
new health and safety legislation. In China, a major order was
secured from a global transportation company, but conditions
in the country remained challenging. In parallel, a clear trend in
the country towards improving urban air quality is increasing
demand for the division's solutions. The major orders won by the
division in Americas during the year were mainly in the welding
and wood products segments, but the majority of orders were
alsoinstructurally growingindustries.

One of the division's major defence industry orders was secured
by the Canadian company Duroair Technologies, which was
acquired during the year. The company'’s flexible enclosures and
filtration systems complement the division’s offering and create
new opportunities in the defence and aerospace industries in
North America.

The Clean Air Optimised concept continued to highlight the
value created by the division's solutions. Health and safety,
processandenergy efficiency and regulatory compliance are key
elements of the offering. The Nederman SAVE system, which
contributes to lower energy consumption and higher efficien-
cy, became available in more markets during the year and was
ordered primarily by customersin energy-intensive industries.

Thedivision'sinvestmentin productdevelopmentcontinuedata
high pace in 2024. Launches included the MCP-GO SmartFilter, a
compact cartridge dust collector for welding fumes, and the MCP
Air Purification Tower, a stand-alone unit to clean air of welding
fumes and dust. The Modular Filter System, a duct mounted fil-
ter system, was upgraded with nanofibers, which significantly

improves performance through higher efficiency and longer
lifetime. Anew version of the ATEX mobile range was developed
foruseinpotentially explosive environments, and anew range of
high-vacuum cartridge dust collectors were introduced, with up
to 60 percent higher energy efficiency resulting in significantly
lower operating costs. The launch of the Future of Welding con-
cept, adapted to the new ISO standard, also attracted consider-
ablemarketinterestandresultedin several orders.

One priority during the year was optimising the logistics and
manufacturing structure. The new facility in Helsingborg was
completed at the end of 2024 and will enable more efficient
logistics flows and strengthen production capacity, as well as
drive innovation through the Group's new innovation centre
with the accompanying test lab. At the same time, the move to
a new facility in Chesterfield, US, was completed, contributing
to increased efficiency and stronger competitiveness. These
investments have had a short-term impact on profitability, but
willlay the foundation forlong-term growth andinnovation.

The strong performance in service continued, with greater loy-
altyamong customers thanks toabroader offeringand new con-
cepts. Theservice businessnotonly contributes toamore stable
sales performance over time, but also to higher profitability, as it
often has bettermargins than new sales.

SALES AND MARKETDEVELOPMENT

The division's orders received increased currency neutrally by
1.4 percent to SEK 2,605m (2,581) and sales increased currency
neutrally by 3.0 percent to SEK2,646m (2,583). Sales and orders
receivedincreasedin both EMEA and APACduring the year, while
orders received were slightly lower in Americas. The division's
salesinservice and aftermarket strengthened during the year.

Milestonesin2024
Large number of ordersinstructurally growingindustries.
Record number of major orders.
Strongtrendinservice and aftermarket.
Acquisition of Duroair, strengthens positionin the US and
Canada.
Moved intonew, ultra-modern facility in Helsingborg.
Relocation of RoboVent's productionand officestoa
new largerfacility.
Highlevel of activity in product development with several
importantlaunches.
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Nederman
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Process Technology

MARKET POSITION

The customerbaseincludes large multinational
companiesthatareintegratingand optimising
the efficiency of their global production oper-
ations, whichincreases the need for suppliers
thatcanprovide servicesfartheentirelife cycle
of the productinall parts of the world. All of the
division’s systems can be delivered with the
option of remaote controland monitoring which, in
combination with ourservice offering, enablesa
long-term relationship with our customers.

DIVISION AT AGLANCE

Head of Division: Tomas Hagstrém
Brands: MikroPul, Luwa, Pneumafil, LCl
Average number of employees: 679

CUSTOMERS

The customers comprise companiesinalarge
number of industries, of which the textile
industryisthelargest. Thedivision also offers
airfiltration solutions used in metalrecycling to
leading companiesactiveintherecycling of lead,
aluminium, tinand other metals, as well as for
incinerationand heatrecovery.Foundries and
smelters, with the automotive industry as the
engine, areanotherkey segment, aswellas the
chemicalsindustry.

OFFERING

The division offersits customers clean air
optimisedinterms of energy, process efficiency,
healthand safety, while ensuringregulatory
compliance. The solutions often comprise an
integrated part of the customer’s manufacturing
process and are decisive in creating safe work
environments, stable production conditions and
managing emissions to the local environment.
The offering comprises advancedfilter solutions
thatalsoinclude hardware and software, as well
asdigital monitoringand control.

External salesbyregion

SEKm 2024 2023 2022 AMERICAS
Externalordersreceived 1,559 1,921 1,825
Sales 1,657 2,147 1,722 2 9 O/O
Adjusted EBITA 182 209 100
Adjusted EBITAmargin 11.0% 9.7% 5.8%

EMEA

FAVARYS

APAC
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OUR DIVISIONS

High profitability and increased focus on innovation

Aclearslowdownincyclicalindustriesdampenedorders
received for Nederman Process Technology and sales
fell in line with fewer project deliveries. Meanwhile,
a better sales mix together with continued high effi-
ciency inmanufacturing and project executionresulted
inrecord profitmargins.

In 2024, the division continued to build on the work of previous
years. Since the division was formed in 2018, its focus has been
on creating efficient ways of working and on building a stable
platform for delivery. Less attractive markets have been de-pri-
oritised in favour of attractive growth segments, such as the
recycling of metals and the textile industry. Success was also
achieved through growth with strong products and solutions in
new geographic markets and for new applications. Following the
establishmentof thedivision's three segments, global centres of
excellence were created, thereby strengthening the division’s
position. During the year, focus increased on innovation, with
several new solutions under development.

A weakening global economy, geopolitical concerns and weak-
ness in certain markets and segments combined to dampen
demand for the division’s equipment and thereby resultin lower
ordersreceived.Inparallel, thedivision continued todeliveronits
projects in line with or in excess of budgeted margins, contrib-
uting to high profitability and strong cash flow. The division also
significantly strengthened its working capital position, and now
has negative working capital with very good return on capital
employed.

The division continued to expand globally by launching solu-
tions in new geographic markets and applying its technol-
ogy in new applications. One example is the success in non-
woven for hygiene products, where the division is leveraging its
world-leading position in the textile industry. In addition, con-
figurable system solutions have been successfully introduced
in new regions and applications, with a particular focus on metal
recyclingin Americas.

The core of the division's strategy is to be at the forefront in
segments that drive global megatrends. The green transition is
accelerating, and the division is a world leader in air filtration in
aluminiumrecycling. The non-woven segmentis benefiting from
astrong health trend as well asincreased prosperity in develop-
ing countries. The green steel and chemicals industries are also
benefiting from the division’s solutions. Virtually all technology
inthedivision hasan applicationinrecycling.

The division has intensified its focus on being a long-term part-
ner to meet customer needs for clean air for the full service life
of equipment. Service and aftermarket have been strength-
ened through digital solutions, including remote monitoring and
loT-based services, which have enabled new business models.
Duringtheyear, service salesincreased and made a positive con-
tribution to profitability.

By focusing on digital processes and improved collaboration,
the division has integrated different activities, leading to lower
costsand higher efficiency. Capacity was strengthened through
investments in manufacturing, such as a new painting line in
Germany. The restructuring programme in China was concluded
during the year and operations are better adapted to local con-
ditions.

In the textile segment, demand was dampened by short-term
overcapacity, but the long-term outlook remains positive. The
division, which is market leader, is capturing market shares
through local manufacturing and launches of supplementary
solutions that strengthen customers’ competitiveness. The
innovative and energy-efficient fan system launched in 2023
continued toattractgreatinterest.In 2024, more than 200 units
were sold.

For foundries and smelters, the green transition is contribut-
ing to a long-term increase in demand, particularly in recycling,
which displayed favourable growth during the year. The global-
isation of this segment has enabled it to enter new and growing
markets.

Customised solutions reported lower orders received and sales
in2024,in partdue toreduced activity inthe European chemicals
industry. The division's projects are often small components in
large capital investments and they are therefore dependent on
major capacity expansionsandplantrenovations.Investmentsin
the mining and petrochemical industries are expected to boost
demand for the division's equipmentinthelong term.

SALES AND MARKETDEVELOPMENT

The division's orders received decreased currency neutrally by
18.7 percent to SEK'1,561m (1,921) and sales decreased curren-
cy neutrally by 22.1 percent to SEK 1,671m (2,147). Both orders
received and sales declined in all three regions. In EMEA, where
the divisionis leading in foundries and smelters, sales decreased
duetofewermajorordersbutthedivisiongrewinnew geograph-
ic markets. In APAC, orders received and sales decreased main-
ly as a result of low capacity utilisation in the textile industry.
In Americas, orders received and sales decreased due to fewer
major customised installations.

Milestonesin2024
New record level of profit margins.
Investmentin new sandblastingand paintlinein Germany.
Successfulexecution of alarge number of projects.
Strengthened establishmentin new markets using
existing products.
Increased focus oninnovationinall segments.
Strengthened digital offering, particularly in service.
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Nederman

Duct & Filter Technology

MARKET POSITION

Thedivisionis marketleaderforducting systems
underthe Nordfab brand. Market sharesin
Europe grewinthe pastyear, but the USremains
the dominant market. In filter elements, under
the Menardibrand, the USis also the most
important market. The division's strong position
isbasedonthe continuous development of prod-
ucts, designand configurationtools, andlogistics
solutions paired with in-depth application and
engineering expertise.

DIVISION AT AGLANCE

Head of Division: Jeppe Rasmussen
Brands: Nordfab, Menardi

Average numberof employees: 317

CUSTOMERS

Customersare foundinawide range of indus-
tries, suchaswoodworking, metalworking,
cementand concrete production, recycling,
energy production, the automotive industry,
plastics manufacturingand the chemicalsindus-
try. Sales are conducted viadistributorsand OEM
customers, butsome sales, particularly in filter
solutions, are alsodirectly to majorend-custom-
ers.Inaddition, there are significantintra-group
sales.

OFFERING

The division's concept forducting systems
includes product programmes, design, dimen-
sioning andinstallation support fordust, fume,
gas and smoke extraction as well asindustrial
ventilation, headed by its proprietary Quick-Fit
system. The division's filter solutions are based
ontechnology solutionsthatgenerate docu-
mented longer lifetimesand reduced mainte-
nancerequirements compared with competing
products, resultinginthebest possible lifecycle
cost.

External salesbyregion

SEKm 2024 2023 2022 AMERICAS
Externalordersreceived 803 763 704

0
Sales 893 839 791 8 2 /0
Adjusted EBITA 175 157 127
Adjusted EBITAmargin 19.6% 18.7% 16.1%

EMEA
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OUR DIVISIONS

Successful strategy led to new record year

The development of innovative product solutions and
business models has enabled Nederman Duct & Filter
Technology to continue to successfully position itself
in prioritised and structurally growing customer seg-
ments, whichhas contributed tothedivisionreportinga
new record forsales and profitability in2024.

In 2024, the division's performance was characterised by
good growth, operational efficiency and progress in strategic
areas. This helped to further boost profitability and continue
the positive trend from 2023, with strengthened foundations
and a broadened customer base through the division's core
strategy concept: Fast, Friendly and Reliable (FFR). Through
efficient production, high delivery reliability and a presence in
fast-growing industries such as battery manufacturing, recy-
clingand the defenceindustry, the division has consolidated its
leading position.

One of the key milestones in 2024 was the launch of Nordfab
Now, which has transformed the supply chain for the division’s
range of standardised ducting systems. This concept, which
includesanewwarehousemanagementsystemwith warehouse
robots and more warehouse space in Thomasville, US, enables
delivery within 24 hours. The division can now handle all the
many product variants with extra speed and precision, a crucial
factorin meeting the demands of customersinthe production of
high-capacity batteries and semi-conductors. A similar project
has beenlaunchedin Europein Assens, Denmark, with the aim of
doubling production capacity and creating the conditions to gain
marketshareintheregioninstructurally growingindustries.

The division's global presence was further strengthened in
2024. In the US, the base business has developed steadily, driv-
en by major ordersinanumber of differentindustries and where
investments in EV batteries have consolidated Nordfab's posi-
tionasaprioritised supplier to this segment. Europe saw arecov-
ery after a weak start to the year, particularly in the Nordic/Bal-
tic region and the UK, with increased demand in sectors such as
food, defence and agriculture. In the UK, Nordfab has growninto
amarketleaderwith strong customerloyalty.

In APAC, the division is working to gradually improve the quality
of its offering to the same levelasin Europe, which will strength-
en competitiveness. In Thailand, investments are being made in
productiontoincrease efficiency, while the division continued to
create areseller networkin Australia to accelerate the roll out of
the Quick-Fit ducting system to new customers in the country.
Ordersweresecuredin priority segmentssuchasmetalrecycling
and the defence sector.

The division's filter solutions operations, under the Menardi
brand, also continued its positive development from 2023. A
stronger sales organisation increased sales in the western US,
and the company has successfully gained shares in a consolidat-
ing market by offering customised solutions and high delivery
reliability. Theinvestmentinanew laser cuttingmachineand the
continued upgrade of production equipment helped to improve
capacity and meet high customer demands in structurally grow-
ingsegmentssuch asfood and pharmaceuticals.

Innovation and the continuous upgrade of products and systems
play a central role in the division’s strategy. During the year, BIM
models for Nordfab products were launchedin both North Amer-
icaand Europe, akey factorinwinning specification assignments
with engineering companies and consultants. With the launch of
laser-welded ducting systems for the APAC market, the division
is meeting customer demands for precision and quality, and digi-
talsolutions, such as QR codes on packaging, and improved prod-
uctkits forresellers have improved the user experience.

The success of the division has not been without challenges.
Capacity shortages in the division's production of large-diame-
ter, heavy-duty ducting systems required rapid action, resulting
in the decision to expand factory space at the Thomasville plant
andconstructanewwarehouse.In Australia, profitability hasnot
yetreachedthedesiredlevel, butrestructuringand cost-cutting
measures are under way toreverse this trend. However, the ear-
lier problems with an ageing machine park and production dis-
ruptions have been significantly reduced, thanks to continuous
investmentinnewand modern production equipment.

SALES AND MARKETDEVELOPMENT

The division's external orders received increased currency
neutrally by 5.7 percent to SEK 803m (763) and sales increased
currency neutrally by 6.8 percent to SEK 893m (839). The Amer-
icas, with just over 80 percent of the division’s sales, performed
strongly, mainly as a result of Nordfab's deliveries to battery
plants. Otherwise, EMEA was the region that accounted for the
highest percentage increase.

Milestonesin2024
Salesand order growth, and continued high profitability.
Launch of Nordfab Now, strengthening the supply chain
inthe US.
BIM models for Nordfab products to help engineering
companies.
Establishmentas marketleaderinthe EV battery segment.
Launch of laser-welded ducting systemsin APAC.
Investmentin modernisation of production at Menardi.
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Nederman

Monitoring & Control Technology

MARKET POSITION

Withitssolid application and technology know-
how, the division has gained a market-lead-

ing positioninthe transformationthathas
commencedintheindustry. Sales are conducted
through thedivision’s own companies, their
networks of distributors and other divisions
withinNederman. Product development,
increasedintegration with otherdivisionsand
furtheracquisitions are priorities for continued
expansion.

DIVISION AT AGLANCE
Head of Division: Joakim Ryrstedt

CUSTOMERS

Thedivision works with abroad spectrum of
industries that need to continuously monitor
and control their production, processes and
emissions. Wasteincineration, power production
andoil/gas extraction, as wellas steel, aluminium
and chemicals are industries with major needs
and potential. The product programme is being
continuously developed, and together with
Insight, now coversalarge partof the group’s
overall customerandindustry segments.

OFFERING

Thedivision develops and sells productsand
systemsforlaser-based measurement of

gases (NEO Monitors), products and systems for
emissionsanalysis based oninfrared measuring
technology (Gasmet), continuous particle moni-
toring systems (Auburn FilterSense) and systems
formonitoringand emission reporting (Olicem).
Thedigital offeringisbased onaproprietary loT
platform (Nederman Insight), which provides
customerswithinformationon critical parame-
tersand processes.

External salesbyregion

Brands: NEO Monitors, Auburn FilterSense, Gasmet, Olicem

Average number of employees: 250

SEKm 2024 2023 2022 AMERICAS
Externalordersreceived 813 740 657

0}
Sales 824 733 606 29 A)
Adjusted EBITA 144 153 97
Adjusted EBITAmargin 174% 20.8%  159%

EMEA

4504,
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OUR DIVISIONS

Record levels of sales and orders received

In 2024, Nederman Monitoring & Control Technology
continued its positive development and reached new
records in sales and orders received. Strategic acquisi-
tions, intensified investments in new segments and a
high level of innovation have created a strong platform
for profitable growth.

The division is well equipped to meet future challenges through
its rapid technological development, focus on customer-centric
solutions and growing global presence. Growthis being driven by
investmentstoincreasedirectsales, internal synergies, key mar-
ketssuchas Chinaandthe US, and continued development of the
service offering. By combining technological leadership with a
moreintegrated business model, astrongglobal positionisbeing
createdindigital monitoring, controland reporting of production
processes.

Intensified collaboration between the division's four business
units - Auburn FilterSense (AFS), NEO Monitors, Gasmet and
the recently acquired Olicem - has resulted in synergies that
strengthen both the product portfolio and customer relation-
ships. By combining solutions from several business units,
broader concepts can be offered that drive cross sales and new
revenue streams. Olicem’s leading emissions reporting tools
combined with Gasmet’s and NEO Monitors’ advanced technolo-
gies foremissions and gas analysis enable a joint of fering to help
companies meet stricter EU environmental regulatory require-
ments while becoming more cost effective. The division is also
planning to grow with similar conceptsin otherregions.

The division has continued to leverage its strengths in differ-
ent regions to drive growth and strengthen its presence. EMEA
remains the division's largest region, with a high proportion
of direct sales of solutions to help customers meet stricter
environmental legislation. NEO Monitors has delivered stable
growth where Gasmet as a representative in Finland has helped
to strengthen its market presence. Gasmet has also developed
strongly in the region during the year, and AFS has begun to
expand its sales to Europe through various strategic initiatives.
In APAC, NEO Monitors’ new sales office in Singapore provides
an enhanced opportunity to meet local customers in the energy
industry face to face, and the new Technical Centre in Shanghai
improves service for the entire region. Gasmet's portfolio is well
positioned to meet increasing demands in the region. Americas
continues to report strong growth, particularly in the US, led by
NEO Monitors, such as through service contracts, and Gasmet
is continuing the success of its portable products. AFS, with 90
percentofitssalesinthe US, performed well during the year and
alsoincreasedsalesinLatin America.

At industry level, the division is particularly strong in segments
suchasenergy, automotive, metalrecycling, mining, petrochem-
icals and waste-to-energy, where demand is being driven by
requirementsforanincreasedfocus onsustainability. The ability
to offer adapted solutions to these segments is a competitive
advantage that drives both customer satisfaction and growth.
The division’s leading offering in monitoring and emissions con-
trol helps customers reduce their emissions. In addition, solu-
tions are continuously being developed for new applications in
segments such as battery manufacturing, the hydrogen indus-
tryandcarboncapture.

Technologicalinnovationis central to the success of the division.
NEO Monitorshaslaunched products such as LaserGas™iQ2 NOx
and LaserGas™ IIl Ultra SP NH3/H20, which strengthen its posi-
tion in advanced gas analysis. Gasmet's certification of GT6000
Mobilis according to the MCERTS standard has broadened its
applications in stack testing and consolidated its leading posi-
tion in portable emissions analysis. AFS has continued to focus
on comprehensive product updates to meet growing demand. In
addition, the new testinglaboratoryinHelsingborghashelpedto
strengthen the business unit's ability to certify products for the
European market.

The development of the division's service offering has contin-
ued andisanintegral part of the strategy. Using digital tools and
effective knowledge sharing, the division has strengthened
customer relationships and generated new service contracts,
particularly in Americas and EMEA. The focus is on optimising
customers'investments through continuous calibration, follow-
up and advice. The development of Nederman Insight as an
agnostic platform enables local connectivity and increased flex-
ibility for customers.

SALES AND MARKETDEVELOPMENT

The division's orders received increased currency neutrally by
10.7 percent to SEK 813m (740), while sales increased currency
neutrally by 13.2 percent to SEK824m (733). The division's expo-
sure is relatively evenly distributed across Nederman'’s three
regions. EMEA reported a sharp increase in sales and orders
receivedduringtheyear, while APACand the Americasnotedonly
amarginal uptick.

Milestonesin2024
Recordlevels of salesand ordersreceived.
Acquisition of Olicem, for stronger offeringin
emissionsreporting.
Establishment of the NEO Monitors Technical Centre in China.
Certification of GT6000 Mobilisto MCERTS standard.
Increaseddirect salesin APACvia sales office in Singapore.
New major service contractsin Americasand EMEA.
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DIRECTORS' REPORT - REVIEW OF BUSINESS OPERATIONS

Review of business operations

The Board of Directors and CEO of Nederman Holding AB (publ),
corporateregistrationnumber556576-4205, have prepared the
annual reportforthe 2024 financial year.

BUSINESS

Nederman is an environmental technology company and one
of the world’s leading suppliers of products and solutions for
advanced air filtration in demanding industrial environments.
Nederman's business concept is clean air. Our portfolio com-
prises individual products, complete solutions, project design,
installation, commissioningand service. The company's products
contribute toreducing the environmental impact from industrial
production, creating a clean and safe working environment, and
increasingproductionefficiency.Nederman'scustomersoperate
withinsuchindustriesas metal, wood and composite processing,
food production, pharmaceutical production, waste manage-
ment, agriculture, the textile industry, the chemicals industry,
the process industry, energy production and the automotive
industry aftermarket. To realise its financial goals, Nederman
worksinaccordance with amarket-driven agenda: Market-driven
organisation, global key costumers, product development with
digital focus and active acquisition strategy.

Nederman has a strong global presence in sales and manufac-
turing. Sales are conducted through our own sales companies
and distributors in over 50 countries. Most sales take place in
Europe and North America, although Nederman is also active
in @ number of markets in Asia and South America. Manufactur-
ing is carried out on five continents. Units for production and
assembly arelocatedin Australia, Brazil, Denmark, Finland, India,
China, Norway, Poland, the UK, Sweden, Thailand, Germany and
the US. At the end of 2024, 15 out of 20 production units were
certified according to ISO 9001 and 14 out of 20 units were cer-
tified according to ISO 14001. Certification of additional units is
planned to take place in 2025. The parent company is also cer-
tified according to ISO 9001 and ISO 14001. The manufacturing
and assembly units are responsible for manufacturing, distribu-
tion, product care, logistics, purchasingand quality systems.

GROUPSTRUCTURE

Nederman Holding AB (publ)is the parent company of Nederman
group with its registered office in Helsingborg, Sweden. Neder-
man Holding AB's directly or indirectly wholly owned subsidiar-
ies are presented in the parent company’s note 13, Shares and
participations. The Nederman group’s operations are conducted
in four operating segments: Nederman Extraction & Filtration
Technology, Nederman Process Technology, Nederman Duct &
Filter Technology and Nederman Monitoring & Control Technolo-
gy. This organisationis based on technology, customer structure
and business logic with its starting point in the group’s brands.
This means that the operating segments are global. Nederman
Extraction & Filtration Technology develops and sells a broad
range of filters and monitoring services, capturing devices, fans,
high-vacuum products and reels for the distribution of a variety

of liquids and compressed air. Nederman Process Technology
offers services and advanced filter solutions that are integrat-
ed into the customers’ production processes where they catch
harmful particles and gases. Nederman Duct & Filter Technology
sells different types of ducting systems, valves and filter ele-
mentstoensuregoodairqualityinanumberofindustries. Neder-
man Monitoring & Control Technology's digital portfolio includes
advanced measurement technology and an loT platform that
consists of hardware and software that provide customers with
information and insight into critical parameters and processes.
Onasecondary level, the operations are monitored based on the
following regions: EMEA (Europe, Middle East and Africa), Ameri-
cas (Northand South America) and APAC (Asia-Pacific).

Finance, IT, HR, Sustainability and Strategy & Business Develop-
ment are group functions with the task of supporting operation-
al activities and being responsible for global coordination within
eachfunction.

STOCKEXCHANGELISTING
TheNedermansharehasbeenlisted onNasdag Stockholm under
the NMAN ticker since 16 May 2007. Since January 2014, the
share has beenlisted on Nasdaq Stockholm Mid Cap. The Mid Cap
segment includes companies that have a market capitalisation
between EUR 150m and EUR 1 billion. As of 31 December 2024,
therewere 4,648 (4,569) shareholders.

ACQUISITION OF BUSINESS OPERATIONS

Duroair Technologies

On 30 August 2024, Nederman acquired 100 percent of the
shares in the Canadian company Duroair Technologies Inc. and
100 percent of the shares in the US company Duroair Technolo-
gies USA, Inc. The acquisition price amounted to SEK 48.0m, of
which SEK 40.2m comprised a deferred consideration. Acquired
netassetsamounted to SEK-44.2mand a surplus was identified
in customer relationships and deferred net debt in a net amount
of SEK 14.3m and a remaining SEK 77.9m was attributable to
goodwill. The acquisition’s impact on cash and cash equivalents
amounted to SEK 6.8m. The acquisition analysis is preliminary,
with the analysis of the acquired balance-sheet items still ongo-

ing.

Duroair, founded in 2012, has a unique market position in
designing, manufacturing and selling climate controlled air fil-
tration with the US and Canada as the main markets. Duroair's
unique and flexible protection and filtration systems capture
and extract steam, dust and gases created by coating, grinding,
sandblastingand adhesive bonding processes. The company has
astrongpositioninthe defence, aerospace and industrial manu-
facturingindustries, including the reduction of hexavalent chro-
mium. Duroair's headquarters are located in Niagara Falls, Ontar-
io, Canada. The company has ten employees and will continue to
operate under the Duroair brand.
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OlicemA/S

On 4 November, Nederman acquired 51 percent of the shares in
the Danish company Olicem A/S. The acquisition price amounted
to SEK31.2m. Acquired netassetsamounted to SEK1.0mand the
transactiongenerated preliminary partial goodwill of SEK 30.2m.
Theacquisition'simpacton cash and cash equivalents amounted
to SEK 30.1m. The acquisition analysis is preliminary, with anal-
ysis of acquired inventory and customer contracts still ongoing.

Olicem, founded in 2019, specialisesin monitoring and emissions
reporting within the European market with sales worldwide. Oli-
cem’s proprietary system is one of the market leaders and can
be used with all types of analytical and monitoring instruments.
With Olicem'’s system, the user can ensure and report that emis-
sion levels do not exceed legal requirements in waste incinera-
tion and in several other industries. Real-time monitoring and
reporting emission levelsisincreasingly required by government
agencies to ensure good air quality not only in Europe but also
around the world. Olicem’s headquarters are in Hobro, Denmark
and the company has sixemployees.

ORDERS RECEIVED AND SALES

Orders received amounted to SEK 5,779.9m (6,004.6), equiva-
lent to a currency neutral decline of 3.3 percent compared with
2023. Sales amounted to SEK 5,899.9m (6,187.8), equivalent to
acurrency neutraldecline of 4.0 percent compared with 2023.

PROFIT/LOSS

Consolidated operating profit for 2024 totalled SEK 532.5m
(592.8), corresponding to an operating margin of 10.0 percent
(9.6). Adjusted EBITA amounted to SEK 707.6m (714.9). The
adjusted EBITA margin was 12.0 percent (11.6). Profit before tax
amounted to SEK480.7m (476.2). Net profit totalled SEK 345.2m
(340.9), corresponding to earnings per share of SEK 9.83 (3.71).
Despite arather challenging macroeconomic environment, Ned-
erman continued its generally positive performance in 2024.
Sales grew in three of four divisions and net profit for the group
reached new record levels. Cash flow from operating activities
was also very strong and helped to support the additional capi-
tal expenditure made by Nedermanin product development and
operational efficiency.

For Nederman Extraction & Filtration Technology, sales and
orders received increased to new record levels, boosted by
the acquisition of Duroair. Adjusted EBITA for the division also
increased in 2024. Nederman Process Technology reported a
stable year but failed toreach the record levels of 2023. Demand
for larger solutions was clearly lower than in 2023 and orders
received, sales and EBITA all decreased as a result. However, the
EBITA margin increased in percentage terms driven by a higher
share of service sales in the product mix as well as strong project
execution. It was another successful year for Nederman Duct &
Filter Technology, whichhasstrengtheneditscustomerbaseand
market-leading position, leading to new record levels of orders
received, sales and profitability. Profitability developed well, not
least as a result of previous and sustained investments made in
production equipment and facilities. For Nederman Monitoring &

Control Technology, the trend was also strong in 2024 and this
division also saw good growth in orders received and sales. The
highrate of product development seen in previous years contin-
ued while capital expenditures in increased production capacity
are ongoing.

The group's profitability target to achieve an adjusted EBITA
margin of at least 14 percent, announced in April 2022, remains
valid, and during the yearthe adjusted EBITAmarginincreased to
12.0percent(11.6). Thelong-termtargets of annual sales growth
overabusinesscycleinexcessof 10 percent, return onoperating
capitalof 15percentandadividend policy of 30-50 percentof net
profitfortheyear, stand firm.

PRODUCTDEVELOPMENT

The group’s total research and development expenses amount-
edto SEK151.6m (130.1), of which SEK 52.4m (51.5) was capital-
ised in the statement of financial position, and is primarily relat-
ed to capital expenditure in the group’s digital product offering
and also the launch of new and updated filter systems and more
energy-efficient products.

CAPITALEXPENDITUREIN FIXED ASSETS

AND DEPRECIATION/AMORTISATION

The group's capital expenditure in intangible assets for the
year amounted to SEK 103.3m (91.7). Capital expenditure for
the year was primarily related to capitalisation of some devel-
opment expenses for products mentioned above and the con-
tinued implementation of a global business system. Amortisa-
tion of intangible assets for the year was SEK 110.8m (104.9).
The group'’s capital expenditure in tangible assets for the year
amounted to SEK161.4m (103.9) andrelated primarily to the new
plants in Helsingborg and Detroit and to additional investments
in Thomasville in the US. Depreciation of tangible assets for the
yearwas SEK62.4m (59.4).

CASHFLOW

Cash flow for the year amounted to SEK -18.8m (115.4) and cash
flow from operating activities to SEK 595.9m (576.3). Inventory
and accounts receivable were reduced during the year and more
than offset the decline in advance payments from customers in
major projects. In total, this contributed to an inflow in cash flow
from changes in working capital of SEK 7.6m (-7.9). The year's net
investments in fixed assets amounted to SEK 252.7m (198.3).
The largest single investment relates to the new facility in Hel-
singborg, which was commissioned in the autumn. Cash flow
from financing activities mainly relates to the amortisation of
loans of SEK100.0m (52.1) and dividends paid to shareholders of
SEK138.7m (131.6). Net borrowing for the year, including utilised
overdraftfacilities, amounted to a total of SEK-72.8m (0.6).

LIQUIDITY AND FINANCIAL POSITION

At the end of the period, the group had SEK 825.2m (815.2) in
cashand cash equivalents, as wellas SEK144.9m (88.8) in unuti-
lised overdraft facilities. The group has a financing agreement
with Skandinaviska Enskilda Banken (SEB) and Svenska Han-
delsbanken (SHB) for SEK 2,000m and a financing agreement



with the Swedish Export Credit Corporation (SEK) for SEK 500m.
The agreements with SEB and SHB were signed in March 2022
and have a three-year maturity with extension options for two
additional years with one year at the time. The final option of a
one-yearextension, meaninga finalmaturity dateinMarch 2027,
was utilised in 2024. At the end of the year, the scope within the
agreement with SEB and SHB had been utilised in an amount of
SEK 1,365m (1,368). Accordingly, at the end of the period, the
group had a credit facility of SEK 635m (632) within the scope
of Nederman’s loan agreement with SEB and SHB. In December
2024, anew loan agreement was signed with SEB for SEK 500m
and a fixed term of three years. Under certain conditions, the
banks are entitled to terminate the agreements early.

Net debtamounted to SEK1,696.8m (1,332.4). Equity amounted
to SEK 2,718.6m (2,372.0), corresponding to an equity/assets
ratio of 37.5 percent (36.9) and a net debt/equity ratio of 62.4
percent (56.2). The net debt/equity ratio increased compared
with the precedingyear, whichisaresult of the fact that net debt
increased more in relation to equity. Debt attributable to bank
loansdeclinedby SEK24.8m, whichwasduetonetamortisationof
SEK72.8m, whiletheweakeningofthe SEKincreasedtheloansby
SEK47.0m.Incomparisonwiththeprecedingyear, thepensionlia-
bilityincreased by SEK11.2m, which was primarily aconsequence
of adecreaseinthediscountrate. Thelease liability increased by
SEK 388.0m, which was primarily due to the two new large leas-
esin ABPHNedermanin Helsingborg, Sweden and RoboventInc.
in the US. The cash balance continued to strengthen due to high
ordersreceived and theresultingadvance payments.

Equity was strengthened during the year as a consequence of
favourable profitability. In addition, equity was impacted by the
mix of currency exposure, which led to the translation reserve,
attributable to the translation of foreign subsidiaries, amount-
ingto SEK146.5m (-54,2).

EMPLOYEES

The group had 2,485 (2,462) employees at year-end. The aver-
age number of employeesin the group during the yearwas 2,407
(2,377).0ther personnel datais showninnote 8, Employees.

PARENT COMPANY

The activities of the parent company comprise group functions.
The parent company also owns and manages shares in the sub-
sidiaries. The parent company’s sales amounted to SEK 29.6m
(21.2) and pertained to service revenue from subsidiaries. Profit
forthe period amounted to SEK 402.9m (3.4). The increase com-
pared with the preceding year was mainly attributable to higher
dividends from the subsidiaries.

DIRECTORS' REPORT - REVIEW OF BUSINESS OPERATIONS

PROPOSED APPROPRIATION OF PROFIT
Thefollowingis at the disposal of the Annual General
Meeting of Nederman Holding AB (publ):

Share premium reserve 5,866,700
Retained earnings 330,583,736
Net profit for the year 402,969,792
Total SEK 739,420,228
The Board of Directors proposes

adividend to shareholders of SEK 4.00 per share* 140,461,412
to be transferred to the share premium reserve 5,866,700
to be transferred to retained earnings 593,092,116
Total SEK 739,420,228

* Based on the number of shares outstanding at 31 December 2024. The divi-
dend amount could be changed as treasury shares could be converted by the
record date of 17 April 2025. For additional information about number of issued
shares and treasury shares held see the Group’s note 20, Equity and number of
shares.

Based onthe group’s financial stability and healthy capital struc-
ture, the Board's assessment is that a dividend can be justified.
After payment of the dividend, the group’s equity/assets ratio
amounts to 36.3 percent and is therefore good in relation to the
industry sector in general. The dividend corresponds to 41 per-
centof netprofitforthe financial year, meaning thatthedividend
isinline with the company’s dividend policy.

NOTICE OF ANNUAL GENERAL MEETING

The notice to attend the Annual General Meeting is to be issued
noearlierthan sixweeksandnolater than four weeks priorto the
Meeting.

EVENTSAFTERTHEEND OF THEREPORTING PERIOD

No significant events have occurred after the end of the report-
ing period. See also note 33 Events after theend of thereporting
period.

OUTLOOK

Demand is slightly slower, but our base business and strong dig-
ital range enable us to assert ourselves well in the current mar-
ket. Even if the performance of our divisions is largely positive,
there is a risk that the economic uncertainty will continue to
impact customers’ investment decisions in the quarters ahead.
Moreover, the growing geopolitical uncertainty could lead to
increased protectionism. Our order backlogremains good and we
haveastrongoffering, enablingus toadvance our positionseven
in this challenging macro environment. Even if the outlook in our
industry could be temporarily dampened by various external fac-
tors, the long-term potential remains. In a world with growing
insightinto the damage that poor air does to people, Nederman,
with its leading industrial air filtration offering, has a key role to
play and good possibilities for continued growth.
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Five-year overview

SEKm 2024 2023 2022 2021 2020
Operatingrevenue and earnings

Netsales 5,899.9 6,187.8 5,178.9 4,041.8 36748
EBITA 7033 6976 558.2 5223 2757
Adjusted EBITA 707.6 7149 566.6 494.6 3523
EBITDA 865.5 850.3 682.0 633.2 384.6
Adjusted EBITDA 869.9 867.5 690.4 605.5 461.2
Operating profit 592.5 5928 480.2 4589 219.0
Adjusted operating profit 596.8 610.0 488.6 431.2 295.6
Profitbefore tax 480.7 476.2 438.8 417.1 1485
Net profit 345.2 340.9 328.7 305.3 1104
Assets, equity and liabilities

Fixed assets 4,187.2 3,4125 3,358.8 2,645.6 2,480.8
Currentassets 3,063.1 3,009.9 2,861.3 2,083.4 1,768.7
Cashand cashequivalents 825.2 815.2 721.2 541.6 466.8
Equity 2,718.6 2,372.0 2,186.5 1,717.4 1,300.8
Interest-bearingliabilities 2,522.0 2,1476 2,198.3 1,609.4 19173
Non-interest-bearingliabilities and provisions 2,009.7 1,902.8 1,835.3 1,402.2 1,031.4
Balance sheet total 7,250.3 6,422.4 6,220.1 4,729.0 4,249.5
Profitability

EBITAmargin 11.9% 113% 10.8% 12.9% 7.5%
Adjusted EBITAmargin 12.0% 11.6% 10.9% 12.2% 9.6%
EBITDAmargin 14.7% 13.7% 13.2% 15.7% 10.5%
Adjusted EBITDAmargin 14.7% 14.0% 133% 15.0% 12.6%
Operatingmargin 10.0% 9.6% 9.3% 11.4% 6.0%
Adjusted operatingmargin 10.1% 9.9% 9.4% 10.7% 8.0%
Returnonequity 13.6% 15.0% 16.8% 20.2% 8.2%
Returnonoperating capital 14.7% 16.6% 15.2% 15.6% 10.4%
Capitalturnoverrate, multiple 15 1.7 16 15 13
Returnonoperatingcapital excluding IFRS 16 15.8% 17.1% 15.8% 16.2% 10.8%
Capital structure

Netdebt 1,696.8 13324 14771 1,067.8 1,450.5
Netdebt/equityratio 62.4% 56.2% 67.6% 62.2% 111.5%
Netdebt/adjusted EBITDA, multiple 20 15 2.1 18 31
Adjusted EBITDA/net financialitems, multiple 7.8 7.4 16.7 145 6.5
Interest coverageratio, multiple 4.3 4.4 79 9.6 4.1
Equity/assetsratio 37.5% 36.9% 35.2% 36.3% 30.6%
Operating capital 4,4154 3,704.4 3,663.6 2,785.2 2,751.3
Sharedata

Number of shares onclosingdate 35,146,020 35,146,020 35,146,020 35,146,020 35,146,020
Weighted average number of shares prior to dilution 35,112,042 35,101,313 35,093,096 35,093,096 35,093,096
Weighted average number of shares afterdilution 35,112,042 35,101,313 35,093,096 35,093,096 35,093,096
Equity pershare, before dilution, SEK 7743 67.58 6231 48.94 37.07
Equity pershare, after dilution, SEK 7743 67.58 62.31 4894 37.07
Earnings pershare, before dilution, SEK 9.83 9.71 9.37 8.70 3.15
Earnings pershare, afterdilution, SEK 9.83 9.71 9.37 8.70 3.15
Proposeddividend pershare, SEK 4.00 3.95 3.75 3.50 -
Employees

Average number of employees 2,407 2,377 2,288 2,154 2,097
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Risks and risk management

RISKS THAT COULD SIGNIFICANTLY IMPACT THE GROUP
Nedermanisexposedtoanumberofrisksthat could significantly
impact the group's operations, earnings and financial position.
Nederman conducts continuous risk assessments that include
identifying the risks thatimpact the group and taking measures
tomanage theserisks.

Nederman does not calculate the economic value of all risks
because many of them are highly complex and interrelated.
However, the practical management of these risks is facilitated
inseveral different ways, including through group-wide policies,
business processes, training, internal controls, and processes
forthe auditand approval of reports. Nederman group's risks are
organised into five categories: Strategic risks, Operating risks,
Compliancerisks, Financial risks and Cyber and informationrisks.

STRATEGICRISKS
Customer offerings, succession planning, official or sector requ-
lations, fluctuationsin the global market.

OPERATINGRISKS

Demands on the products’ function or quality, competition
or technology shifts, IT systems, and production or delivery
disruptions.

COMPLIANCERISKS

Compliance with laws, regulations and group policies relating
to, for example, data confidentiality, competition legislation,
corruption, health and safety and sustainability.

FINANCIAL RISKS
Currency, interest, creditand liquidity risks.

CYBERAND INFORMATION RISKS

Cyberand information risks related not only to technology in the
products, solutions and services that Nederman provides to its
customers, but also all technology and information used in the
company'sinternaland external processes and operations.

MANAGING THE MAIN RISKS

The main risks described in this report are managed in accor-
dance with Nederman's framework for risk management, which
isintegrated with the company’s business processes. The Board
of Directorsalsoreviews the company's risk management.

Strategicrisks

Management

Retain skillsand capacity toimplement strategic
activities

Continued succession planning. Incentivising, motivatingand developing key personnel.
Recruitmentistobebased onthe company’svaluesandvision.

Acquisition-relatedrisks

Professional “duediligence”. Aclear divisional fit foracquired companies, standard onboarding
proceduresincluding forIT, brands, patentsand finance.

Operatingrisks

Management

Productionrisksatkeysites

Updatingand replacingaging production machinery and equipment, global
managementsystem, standardisation of processes - aprerequisite for ERProll-out,
maintaining product documentation, updating of IT hardware and software.

External factors, suchasfire, extreme weather
conditions, natural disasters, war or pandemics

Continued contingency planning, regularriskassessmentsandsiteinspections.

Project-related risks

Systematicevaluation of projects, evenin the tender phase.
Focuson financialand operational project management.

Compliancerisks

Management

Corruptionand fraud

Established policiesandinternal control, whistleblower system where any employee canreportany
suspicionsof legal orregulatory breaches without reprisal, compulsory trainingincludingonthe
Nederman Code of Conduct.

Non-compliance withlaws and regulations

Trainingin policies, laws and regulations, formalisation and expansion of the group'sinternal
controlworkwithafocus oncompliance, exportcontrol processincluding compulsory training, with
afocusonsanctionsand traderestrictions.

Healthandsafetyrisksrelating to, forexample, technical
defectsordeficienciesinNederman's products

Nederman's commitment toquality assurance safeguards product quality and functionality, and
ensuresthatlegalrequirementsregarding safety, forexample, machinery directive and ATAX-
directive, are complied withinfull.
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Financialrisks

Management

Underlying weakening of the economy

Continualupdating of contingency plans, onlocal, regionaland
globallevels.

Geopolitical turbulence/trade war

Continued policy of local/regional production and purchasing.

Continual updating of contingency plans, onlocal, regionaland global levels.

Priceincreasesandinflation

Increasing production efficiency, purchasing coordination across group companies, close
monitoringand management of sales and purchase pricing.

Continuous costcontrolandlong-termefficiency enhancements based on digitalisation

Price competition

Differentiationincluding digital products and solutions, marketleading technology, focus on being
market leader in operational markets, increasing production efficiency including from machinery
investmentsandIT upgrades.

Foreign currency risks:

Throughits global operations, Nedermangroupis
exposedtocurrencyrisksince exchangerate changes
affectthegroup’'sincome andfinancial position.
Thegroup's currency exposure includes transaction
exposure, financial exposure and translation exposure.

Transaction exposure arises when the group's companies buy inone currency and sellinanother
currency. Inordertolimit transaction exposureinthe Nederman group, the generalruleis that
supply companiessellto sales companiesin the sales companies'local currencies. In thisway,

the transaction exposureinsalescompaniesislow. The largest production company is located
inSweden and approximately 61 percent of purchases by thiscompany are made in SEK. Other
purchasesaremainlyin EURand, toalesserextent, in USD. Financial exposure arises when
exchangerate changesimpactthevalue of loans. Translation exposure arises when exchange rate
changesaffectthevalue of assetsandliabilitiesin foreign subsidiaries, which comprisesacurrency
exposure of equity.

Interestraterisks:

The Nedermangroupis exposedtointerestraterisk
throughitsnetdebt. Movementsininterest-ratelevels
mayimpactthe group’snetincomeand cashflowandthe
value of financial assets and liabilities.

Interestrisk pertains totheriskthatchangedinterestlevels couldimpact Nedermangroup’s
incomeand cash flow. The group's bank loans have floating interest rates or amaximum term of six
months, accordingtothe fundingagreementwith the group’slenders. The usual fixed interest term
isbetweenoneandthree months.Achangeintheinterestrate of 1 percentage point would have
affected netfinancialitemsin 2024 by SEK18m (19), calculated on net debt on the balance sheet
date. The Nedermangroup has determined that reasonable changesininterestratesdonotaffect
the group’searnings tosuch amaterialextentthatthereisaneedtosecureinterestratesthrough
financialinstruments. Thisassessmentisupdated onanongoing basis and may be reviewedin the
eventofanincreaseinloanexposure.

Creditrisks:

Theriskthat the group’s customers might not pay their
accountsreceivableand contractassets constitutesa
customer creditrisk.

Tolimitthe creditrisk, the Nederman group employs credit policies thatlimit outstandingamounts
andthe credit period for different customers. For new customers and new markets, letters of
creditoradvance paymentsnormally apply. For established customerrelationships, creditlimits
are carefully monitored tolimit therisk. In some cases, creditinsurance isused to secure accounts
receivable. Thegroup'slargestindividual customeraccounted for 1.1 percent of sales. The five
largest customersaccounted for3,9 percent of sales. The company'srisk spread can thus be
regardedasvery good.Contractassets consist of work performed that hasnotyetbeeninvoiced,
and mainly refers to the sale of smalland medium-sized projects, which by its nature constitutesa
creditrisk. If several of the group’s larger customers fails to meet its undertakings the group could
suffersignificantlosses.

Ongoingriskassessmentsare carried out of accountsreceivable and contract assets, and given
thatcustomersoperateinseveral differentindustriesand markets, therisks are deemed tobe low.

Liquidity risks:

Theriskthatthe Nederman group may be unable to
finance orrefinanceitsassetsormeetitspayment
obligations constitutesaliquidity risk.

Tolimittheliquidity risk, the Nederman group has afinancingagreement with Skandinaviska
Enskilda Banken (SEB)and Svenska Handelsbanken (SHB) for SEK 2,000mandafinancing
agreementwith the Swedish Export Credit Corporation (SEK) for SEK500m. The agreements with
SEBand SHBwere signed inMarch 2022 and have a three-year maturity with extension options for
two additional yearswithoneyearatthe time. The final option of a one-year extension, meaninga
finalmaturity dateinMarch 2027, was utilised in 2024. At the end of the year, the scope within the
agreementwith SEBand SHB had been utilisedinanamountof SEK1,365m (1,368). Accordingly,
attheendof the period, the group had a credit facility of SEK 635m (632) within the scope of
Nederman'sloanagreementwith SEBand SHB.In December 2024, anew loanagreementwas
signed with SEBfor SEK500m and afixed term of three years. Under certain conditions, the banks
areentitled to terminate the agreementsearly.

Cyberandinformationrisks

Management

IT security

Updatingand upgrading hardware, software and processesinaccordance with thegroup IT
security policy. Compulsory training for allemployees. Monitoring of systems, testing to identify
areas of vulnerability, securing and testing of backups.

Ongoing T projects

Systematic planning, securingrelevantinternal competence updatingIT hardware and software.
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Corporate Governance

Nederman Holding AB (publ) is a Swedish public limited compa-
ny with its registered office in Helsingborg, Sweden. Nederman
was listed on the Nasdaq Stockholm Small Cap list in 2007 and
has been registered on the Nasdaq Stockholm Mid Cap list since
1January 2014.

As a listed company, Nederman applies the Swedish Corporate
Governance Code (the Code). The Corporate Governance Report
has been prepared in accordance with the Swedish Annual
Accounts Act and the Swedish Companies Act, Nasdag Stock-
holm’s Rule Book for Issuers, the Code, and other applicable
Swedish laws and regulations. In addition to rules pursuant to
laws or other legislation, Nederman uses internal control instru-
ments that are also the basis for the group's corporate gover-
nance, including the Articles of Association, rules of procedure
for the Board of Directors, the terms of reference for the CEO,
policy documents and the group’s Code of Conduct. The Articles
of Association and the group’s Code of Conduct are available at
nedermangroup.com and policy documents are available at the
group'sintranet.

Governance of the Nederman group takes place through the
shareholdersviathe General Meeting of Shareholders, the Board
of Directors, the CEO and Group management of Nederman in
accordance with, among other things, the Swedish Companies
Act, other laws and regulations, the Articles of Association and
the rules of procedure for the Board of Directors. Considering
Nederman's group structure, the composition of the boards of
its operating subsidiaries, which often include representatives
from Group management, constitute another element of gover-
nance forthe group.

SHAREHOLDERS

Atthe endof 2024, the company had 4,647 shareholders. Invest-
ment AB Latour was the largest shareholder with 29.98 percent
of the shares, while Neudi Kapital AB owned 10.03 percent, IF
Skadeforsdkring AB (publ) owned 9.90 percent and Swedbank
Robur Fonder AB owned 8.43 percent. The ten largest share-
holders had a total holding corresponding to 80.18 percent of
the shares. Foreign investors held 16.12 percent of the shares.
For further information about the share and shareholders, see
pages150-151.

ANNUAL GENERAL MEETING

The General Meeting of Shareholders is the highest deci-
sion-making body, in which the shareholders can exercise their
influence by voting on key issues, such as the adoption of the
income statement and balance sheet, appropriation of the com-
pany's profit, discharge from liability of Board members and the
CEO, the election of Board members, the Chairman of the Board
and auditors, and remuneration to the Board of Directors and
auditors. The Annual General Meetingwas held inHelsingborgon
26 April 2024. At the Meeting, 33 shareholders participated, rep-
resenting 83.65 percent of the total number of shares and votes
inthe company.

The Meeting adopted the income statement and balance sheet,
and the consolidated income statement and balance sheet, and
granted discharge from liability for the Board members and CEO.
The Board decided to distribute the profit in accordance with
the proposal on the allocation of profits, meaning that the
dividend for the 2023 financial year would be SEK 3.95 per share,
corresponding to SEK138.7m, and SEK 334.9m would be carried
forward.

The Meeting decided in accordance with the Board of Directors'’
proposal on the transfer of treasury shares under the 2023 LTI
programme and on authorisation of the Board of Directors’ to
acquire and transfer the company's treasury shares. The Meet-
ing also resolved to approve the Board of Directors’ remunera-
tionreport.

The Meetingdecidedinaccordance with the proposal in the noti-
ficationof the Meeting toelect sixBoard members.Inaccordance
with the proposal of the Nomination Committee, Anders Borg,
Gunilla Fransson, Ylva op den Velde Hammargren, Sven Kristens-
son, Johan Menckel and Sam Strémerstén were re-elected to the
Board of Directors. Johan Menckel was elected Chairman of the
Board.

NOMINATION COMMITTEE

The 2019 Annual General Meeting decided to establish instruc-
tions forthe Nomination Committee concerning the composition
of the committee and its assignments. According to the instruc-
tions, the Nomination Committeeisto consistof onerepresenta-
tive from each of the fourlargest shareholders and the Chairman
of the Board. If any of the four largest shareholders waives their
right to appoint a representative to the Nomination Committee,
the right will pass to the next largest shareholder. The Nomina-
tion Committee's tasks are to prepare proposals, ahead of the
next Annual General Meeting, concerning the election of the
Chairman of the Board and other Board members, the election
of the Chairman of the Meeting, remunerationissues andrelated
issues, and, where applicable, the election of auditors.

In accordance with the Annual General Meeting's guidelines for
the work of the Nomination Committee, Ossian Ekdahl, Invest-
ment AB Latour (Chairman); Ola Cronholm, Neudi Kapital AB;
Fredrik Ahlin, IF Skadeforsakring AB and Oscar Bergman, Swed-
bankRobur, were appointed tothe Nomination Committee ahead
of the Annual General Meeting in 2025. Johan Menckel, Chairman
of Nederman's Board of Directors, is a co-opted member of the
Nomination Committee. For questions concerning the work of
the Nomination Committee, contact ossian.ekdahl@gmail.com.

BOARD OF DIRECTORS

The Board of Directors is the second highest decision-making
body after the General Meeting of Shareholders. The overall
assignment of the Board is to decide on the company’s busi-
ness direction, its resources and capital structure as well as its
organisation and management. The Board's general obligations
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Overall structure of corporate governance in Nederman

Decision-making

Nomination Committee
Remuneration Committee <—>

also include continuously evaluating the company’s financial
situation and approving the company’s business plan. Inits gen-
eral undertaking, the Board addresses overall issues such as the
company's strategy, acquisitions, major investments, divest-
ments, the publication of annualreportsandinterimreports, and
the appointment of the CEQ.

The Board of Directors follows a written rule of procedure that
is adopted annually at the first Board meeting following elec-
tion. The rules of procedure stipulate how work is to be divided
between Board members, how often the Board of Directorsis to
meet and to what extent any deputies are to participate in the
work of the Board and attend meetings. The rule of procedure
also requlate the Board's obligations, the establishment of a
quorum, the division of responsibilities between the Board and
the CEO, etc. The Board meets according to an annual schedule
thatisdecidedinadvance. Extraordinary meetings may be called
to address events of unusual importance. In addition to Board
meetings, the Chairman of the Board of Directors and the CEO
conductanongoingdialogue withrespecttothe management of
the company.

Once a year, the entire Board conducts a systematic evaluation
of the company’s senior executives. In this context, “senior exec-
utives” includes certain deputy managers, meaning a broader
group of employees.

Inrecent financial years, the Board has made decisions concern-
ing several matters of strategic importance. In 2024, particular
emphasis was placed on measures to increase profitability in
underperforming markets such as China, to develop the service
business, aswellasoninvestmentsinupgrading the Group’s pro-
duction and logistics as well as digital initiatives. The increased
geopolitical uncertainty was also anissue for the Board of Direc-
tors' work during the year. In 2024, in addition to the first Board
meeting following election, the Board held ten minuted meet-
ings. Todate, three minuted meetings have been heldin 2025.

function

- D
<> Audit Committee

The2024 AnnualGeneralMeetingresolvedthatSEK812,000isto
be paid to the Chairman of the Board and SEK 325,000 to each of
the other members elected by the Annual General Meeting, with
theexceptionoftheCEO.ltwasfurthermoreresolvedthatafeeof
SEK 140,000 would be paid to the Chairman of the Audit Commit-
teeand SEK80,000 to the committee members, and thatafee of
SEK 60,000 would be paid to the Chairman of the Remuneration
Committee and SEK 30,000 to the othermember.

As stated in the Articles of Association, the General Meeting of
Shareholders has fulldecision-making powerin election of Board
membersandtherearenootherregulations concerningappoint-
mentanddismissal of Boardmembers. The Annual General Meet-
ing elects Board members annually for the period until the next
Annual General Meeting is held. The Board of Directors is to con-
sist of at least three and no more than eight ordinary members
and may be supplemented with a maximum of three deputies. In
addition, there may be employee representatives. The members
elected by the Annual General Meetingare all, with the exception
of Johan Menckel, independent in relation to the major share-
holdersand, with the exception of the CEQ, inrelationtothe com-
pany and company management. The Board meets the require-
ments of the Code with respect to independent members. The
members are presented on page 78 and at nedermangroup.com.

The main shareholders and Board members carry out a detailed
annual evaluation of the Board. Among other things, the evalua-
tionincludes the Board's composition, individual Board members
and the Board's work and procedures. The Nomination Com-
mittee has reviewed the written evaluation of the work of the
Board and has received a report on the work of the Board from
the Chairman of the Board.

In 2024, Nederman's Board of Directors comprised six members
elected by the 2024 Annual General Meeting. The CEO is a mem-
ber of the Board of Directors. The CFO is not a member of the
Board of Directors but, as a rule, participates in Board meetings
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by presenting information. The Chairman of the Board does not
participateinthe operational management of the company.

Attendance at Board meetings
= AndersBorg 10 0f 10 possible
10 0f 10 possible
10 0f 10 possible
10 0f 10 possible
10 0f 10 possible

10 0f 10 possible

= GunillaFransson
= YlvaopdenVelde Hammargren
m SvenKristensson

Johan Menckel
= SamStromerstén

CEO

The division of activities between the Board and the CEQis regu-
lated by the rules of procedure for the Board and in the terms of
reference for the CEO. The CEO is responsible for implementing
the business plan as well as the day-to-day management of the
company's affairs and the daily operations of the company. This
means that the CEO makes decisions on those issues that can be
consideredto fallunder the day-to-day management of the com-
pany. The CEO may also take action without the authorisation of
the Board in matters which, considering the scope and nature
of the company's business, are unusual or of great importance,
which cannot await a decision by the Board without seriously
compromising the company’s business activities. The terms of
reference for the CEO also regulate the CEQ's responsibility for
reporting to the Board. The Board receives a monthly written
report containing a follow-up of the company’s order statistics,
sales, operating results, working capital developments, income
statement, financial position and cash flow statement. The
report also contains comments from the CEO and CFO, for exam-
ple, regarding the various markets.

Every year, the senior executives formulate a strategy proposal,
which is discussed and adopted at the final Board of Directors'’
meeting during the autumn. Work on the business plan, includ-
ing the budget forthe comingyear, is usually carried out from the
bottom up and based on the strategy. The CEO and the CFO pres-
ent the business plan proposal to the Board of Directors. After
the Board of Directors discusses the business plan, it is usually
adopted at the last meeting during the autumn. In addition, the
company prepares amonthly updated forecast.

COMMITTEES

Remuneration Committee: Questions about salary and ben-
efits for the CEO and senior executives are addressed and
approved by the Remuneration Committee. This committee
consists of Johan Menckel (Chairman) and Gunilla Fransson. The
committee is a body within the company's Board of Directors
assigned to draft matters for the Board related to remuneration
and other terms of employment for company management. The
committeeisalsotasked with preparing guidelines for executive
remuneration, which the Board of Directors then presents as a
proposaltothe Annual GeneralMeeting. The two membersof the
Remuneration Committee held one minuted meetingin 2024.

The prevailing guidelines for executive remuneration were
adopted by the Annual General Meeting in 2024. The guidelines
are presented in the section, “Remuneration to senior execu-
tives.”

Audit Committee: The main purpose of the Audit Committee is
to supervise the group’s financial accounting and reporting and
the audit of the annual accounts. The Audit Committee's tasks
include, among other things, responsibility for the preparation
of the Board's work to ensure the quality of the financial report-
ing by reviewing the interim reports, annual report and consoli-
dated financial statements. The Audit Committee is also tasked
with preparing matters regarding the procurement of audit ser-
vices and other services from the auditor and preparing certain
accounting and audit matters to be dealt with by the Board. The
work of the Audit Committee is governed by rules of procedure
adopted by the Board of Directors. The Committee convened
on five occasions in 2024 and has held one minuted meeting to
datein 2025. The company's auditor participated on these occa-
sions. On 12 February 2025 the company’s auditor informed the
Board of the results of its work and presented a report on the
year's audit and its view of the company's internal control sys-
temwithout the presence of any members of company manage-
ment.In 2024, the Audit Committee consisted of Board members
AndersBorg (Chairman), Ylvaop den Velde Hammargrenand Sam
Strémerstén.

Attendance at Audit Committee meetings
= AndersBorg 5of5possible
= YlvaopdenVelde Hammargren 5of5possible
= SamStromerstén 4 of 5possible
AUDITOR

The auditor audits the company’s annual report and accounting
as well as the management of the Board of Directors and the
CEO. The auditor submits an audit report to the General Meeting
of Shareholders after each financial year. From 2011, the Annu-
al General Meeting appoints an auditor for a period of one year.
At the Annual General Meeting on 26 April 2024, it was resolved
in accordance with the Nomination Committee’s proposal to
re-elect the registered auditing firm Ernst & Young AB until the
close of the 2025 Annual General Meeting, with Andreas Mast as
lead auditor. Andreas Mast is an Authorised Public Accountant
and member of FAR, the Swedish Institute of Authorised Public
Accountants. Andreas Mast has long experience in auditing list-
ed companies and companies in an international environment.
He is now lead auditor for companies including Gunnebo, Latour,
Revolutionraceand VBG Group. The company’s auditoraudits the
annual accounts and financial statements and the company's
ongoing operations and procedures to provide an opinion on the
accounting and management of the Board of Directors and the
CEO. The 2024 Annual General Meeting resolved that the audi-
tors should be paid on a current account basis. Fees to Ernst &
Young AB for assignments other than auditing amounted to SEK
1.1min 2024 and pertain mainly to auditing of the nine-month
report and the sustainability report, as well as other auditing-
related services.

REMUNERATION TO SENIOR EXECUTIVES

The Annual General Meeting on 26 April 2024 adopted the Board
of Directors' proposal for guidelines for executive remunera-
tion. Nederman’s Group management fall within the provisions
of these guidelines. The remuneration shall be on market terms
and may consist of the following components: basicsalary, short-



term variable remuneration (STI), long-term variable remuner-
ation (LTI), pensions and other benefits. Basic salary is paid for
satisfactory work.

Annualvariable remuneration (“STI”)

The short term incentive shall be linked to predetermined,
well-defined and measurable financial criteria. The satisfaction
of criteria for awarding variable remuneration shall be measured
over a period of one financial year (performance period). The
STl remuneration may amount to not more than 50 percent of
the total fixed salary under the performance period for the CEO
and for other senior executives. The criteria for STl shall mainly
relate to the group’s profitability, working capital development
and sustainability goals that are linked to the business. In addi-
tion, individual criteria may be established. The criteria shall be
designed so as to contribute to the company’s business strategy
andlong-terminterests, includingits sustainability.

Long-termvariable remuneration (“LTI")

The STlIshallbe supplemented by along-termincentive connect-
ed to the development of the share price. By connecting the LTI
to the share price development, a common interest is created
with the shareholders that aims to promote the company's busi-
nessstrategy, long-terminterests andvalue creation.

The LTI payout, shall be subject to an undertaking by the execu-
tive to invest the LTI payout in Nederman shares without undue
delay andtoretainsuch sharesfornotlessthanthreeyears.

The STI plus the LTI paid out to an executive each year, may in
aggregate not amount to more than 150 percent of the total
fixed salary for the CEO and not more than 100 percent of the
total fixed salary for other senior executives.

Further variable remuneration may be awarded in extraordinary
circumstances, provided that such extraordinary arrangements
are limited in time and only made on an individual basis, either
forthe purpose of recruiting or retaining executives, or as remu-
neration for extraordinary performance beyond the individual's
ordinary tasks. Such remuneration may not exceed an amount
corresponding to 50 percent of the fixed annual salary and may
not be paid more than once eachyear perindividual.

For the CEO, pension benefits shall be premium-based. The
pension premiums for premium-based pension shall amount to
not more than 35 percent of the pension based salary. For oth-
er executives, pension benefits shall be based on a contractual
ITP plan or be premium-based, unless the individual concerned s
subject to defined-benefit pension under mandatory collective
agreement provisions. Variable cash remuneration shall quali-
fy for pension benefits. Pension premiums that follow from the
contractual ITP plan or are premium-based, shall amount to not
more than 35 percent of the pension based salary, unless other
premium levels apply according to applicable ITP plan.

Other benefits may include, for example, life insurance, health
and medical insurance and company cars. Such benefits may
amounttonotmore than 20 percent of the fixed annual salary.
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The notice period may not exceed 24 months if notice of termi-
nation of employment is made by the company for the CEO and
twelve months for other executives. Basic salary during the
period of notice and severance pay may together not exceed an
amount equivalent to the CEQ's fixed salary for two years, and
one year for other executives. When termination is made by the
executive, the notice period may not exceed sixmonths, without
anyrighttoseverance pay.

Resolutiononthe transferof treasury

sharesunderthe 2023 LTI programme

The Annual General Meeting on 26 April 2024 decided in accor-
dance with the Board of Directors' proposal on the transfer of
11,668 treasurysharesunderthe 2023 LTIprogramme. The 2023
LTIprogramme was concluded according to plan on 31 December
2023 and ten senior executives received a bonus in accordance
with the programme terms. The transfer of 9,932 shares took
place in the second quarter of 2024. Transferred shares corre-
spondedto SEK1.9m, whichhasbeenrecognisedas share-based
paymentsinequity.

Authorisation of the Board of Directors

toacquire andtransfer the company’s treasury shares

The Annual General Meeting on 26 April 2024 decided in accor-
dance with the Board of Directors’ proposal on authorisation of
the Boardtoacquireandtransferthe company’s treasury shares.
The authorisation means the Board of Directors has the right on
one or more occasions during the period until the 2025 Annual
General Meeting to resolve on the acquisition of treasury shares
and the transfer of treasury shares. The acquisition of treasury
shares may take place on Nasdaq Stockholm at a price interval
registered at any given time, that is to say, a range between the
highest buying price and lowest selling price. The acquisition
of treasury shares may take place so that the company’s total
holding of treasury shares does not exceed ten (10) percent of
allsharesinNederman. The transfer of treasury shares may take
placewithnomore thanthe numberof sharesheld by the compa-
ny onthedate of the Board of Directors'decisionand thatare not
transferred within the framework of the company's incentive
programme. The transfer of shares may take place on Nasdag
Stockholm at a price interval registered at any given time, that
is to say, a range between the highest buying price and lowest
selling price. The transfer of shares may take place as payment
of all or part of the acquisition price when acquiring companies
or businesses or when merging when the consideration is to cor-
respond to the market value of the shares. Reimbursement for
transferred shares may be paid in cash, with capital contributed
in kind or through set-off against the asset in the company. The
transfer may take place with deviation from the shareholders'’
preferentialrights.

INTERNALCONTROL

Control environment. Operational decisions are made at the
company or business area level, while decisions about strategy,
aims, acquisitions and comprehensive financial issues are made
by the parent company's Board and Group management. The
internal controls within the group are designed to function in
this organisation. The group has clear rules and regulations for
delegating responsibility and authority in accordance with the
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group's structure. The platform for internal controls of finan-
cial reporting consists of the comprehensive control environ-
ment and organisation, decision processes, authorisations and
responsibilities which have been documented and communicat-
ed.Inthe group, the most significant components are document-
edintheformofinstructionsand policiesinfinance, ethics (Code
of Conduct), communication, IT security, integrity, sustainability
and quality, whistleblowing, export and sanctions, anti-corrup-
tion and fraud, anti-trust, diversity, health and safety, logistics,
riskmanagement, remuneration and authorisationinstructions.

Nederman has a simple legal and operational structure and
established management and internal control systems. The
Board of Directors follows up on the assessment of the internal
control, including through management reporting to the Audit
Committee and through contacts with the Nederman'’s auditors.
The Board of Directors has chosen not to have a special internal
audit.

Control activities. To safeguard the internal controls, there
are both automated controls, such as authorisation controls in
the IT system and approval controls, as well as manual controls
such as reconciliations and stock-taking. Financial analyses of
theresultsaswellasfollow-up of plansandforecastsare usedto
supplement the controls and give a comprehensive confirmation
of the quality of thereporting.

Information and communication. Documentation of gov-
erning policies and instructions are continuously updated and
communicated in electronic or printed format. For communica-
tions with external parties, there is a communication policy that
contains guidelines for ensuring that the company's information
obligationsare applied fully and correctly.

Sustainability. Nederman'’s business strategy process con-
tains a clear focus on sustainability, which is anchored with the
parent company's board. At each Board meeting, the company’s
CEO reports on social, environmental and economic movements
within “The Clean Air Journey", a voyage with a focus on creating
the solutions of the future in air filtration and environmental
technology. At least one annual board meeting is held at one of
Nederman's development units and/or at key customers, which
provides an opportunity to present information and discuss
environmental, social and economic progress for “The Clean Air
Journey”.

The Nederman Group sustainability-related performance mea-
sures and focal points are presented for Group management by
division managers at every third meeting of Group management.
The process means that the sustainability work is constantly
evaluated and improved, which enables a good spread of efforts
withinthe group.

As of 1 July 2024, Nederman is subject to the European Commis-
sion’s Corporate Sustainability Reporting Directive (CSRD). For
the 2024 financial year, Nederman continued to report accord-
ing to the Global Reporting Initiative (GRI). In 2024, Nederman
launched its sustainability plan that looks towards 2030. The
plan is based on the Group's double materiality assessment
and structured around four focus areas: Clean Air, Co-workers,
Climate and Circularity. As part of this plan, during the year the
group committed to, and had its climate goals validated by, the
Science-Based Targets initiative (SBTi), a framework that sup-
ports companies and organisations in setting science-based cli-
mate goals.

Follow-up. The CEO is responsible for ensuring that the inter-
nal controls are organised and followed up according to the
guidelines decided on by the Board of Directors. Financial man-
agement and control is carried out by the group’s finance func-
tion. Financial reporting is analysed monthly at a detailed level.
The Board has addressed the company’s financial position at its
meetings and has also received reports and observations from
the company’sauditor.

ARTICLES OF ASSOCIATION

The Articles of Association stipulate the company’s activities,
the number of Board members and auditors, how notification
of the General Meeting of Shareholders is to be made, the mat-
ters to be addressed at the Annual General Meeting and where
the Meeting is to be held. The General Meeting of Shareholders
has full decision-making power concerning amendments in the
Articles of Association. The current Articles of Association were
adopted at the Annual GeneralMeetingon 27 April 2020, and can
be found on the company’s website at www.nedermangroup.
comandintheannualreportfor 2024 onpage 153.
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Guidelines for

executive remuneration

The Annual General Meeting on 24 April 2023 adopted the
guidelines for executive remuneration proposed by the Board of
Directors of Nederman Holding AB (hereinafter “Nederman” or
“the company”). In relation to the earlier guidelines, this propos-
al entails that the company has changed the structure in terms
of long-term remuneration for senior executives in accordance
withthe section“Long-termvariable remuneration”below.

These guidelines apply to the executives constituting Group
management. The guidelines are forward-looking and as such
are applicable to remuneration agreed, and amendments to
remuneration already agreed. These guidelines do not apply to
anyremunerationdecided orapproved by the General Meeting of
Shareholders separately.

PROMOTION OF NEDERMAN'S BUSINESS STRATEGY,
LONG-TERMINTERESTS AND SUSTAINABILITY

In short, Nederman'’s business strategy is to be “the Clean Air
Company", and to use Nederman's industrial air filtration exper-
tise and solutions and services to protect people, planet and
production from the harmful effects of industrial processes. In
this way, Nederman helps to create safer workplaces, efficient
production and provide significant environmental benefits. A
prerequisite forthe successfulimplementation of the company’s
business strategy and safeguarding of its long-term interests,
including its sustainability, is that the company is able to recruit
and retain qualified personnel. The objective of Nederman's
guidelines for executive remuneration is therefore to offer
competitive remuneration on market terms, so that competent
and skilful personnel can be attracted, motivated and retained.
These guidelines enable the company to offer the executive
management competitive total remuneration. For more infor-
mation regarding the company's business strategy, please see
www.nedermangroup.com.

TYPES OF REMUNERATION, ETC.

The remuneration shall be on market terms and may consist of
the following components: fixed salary, variable remuneration,
pension benefits and other benefits. Additionally, the General
Meeting of Shareholders may from time to time and outside the
scope of these guidelines, resolve on other equity based remu-
neration. The Remuneration Committee shall monitor and eval-
uate remuneration for the executive management however all
remuneration forthe CEQisapproved by the Board of Directors.

Fixedsalary
Fixed salaryis paid for satisfactory work.

Variable cashremuneration

Annualvariable remuneration (“STI”)

The short term incentive shall be linked to predetermined,
well-defined and measurable financial criteria. The satisfaction

of criteria for awarding variable remuneration shall be measured
over a period of one financial year (performance period). The STI
remuneration may amount to not more than 50 percent of the
total fixed salary under the performance period for the CEO and
forotherseniorexecutives. The criteriafor STIshallmainly relate
tothegroup's profitability, working capitaldevelopmentandsus-
tainability goals that are linked to the business. In addition, indi-
vidual criteria may be established. The criteria shall be designed
soas tocontribute to the company’s business strategy and long-
terminterests, includingits sustainability and since Nederman's
business strategy is to be “the Clean Air Company" by protecting
people, planetand production from the harmful effects of indus-
trial processes, the criteria for STI, which are connected to the
sale of the company’s solutions and services within industrial air
filtration, will inevitably contribute to the company’s long-term
interestand sustainability.

Long-termvariable remuneration (“LTI")

The STlIshallbe supplemented by along-termincentive connect-
ed to the development of the share price. By connecting the LTI
to the share price development, a common interest is created
with the shareholders that aims to promote the company'’s busi-
nessstrategy, long-terminterestsand value creation.

Duringyear1, theinitial grant value of the LTI shall correspond to
theSTlearnedduringthe previousyear (the“Initial Grant Value”).
The Initial Grant Value shall then be vested over a period of three
years and indexed to reflect the share price development of the
company'sshare.Inyear2, the Initial Grant Value shall be indexed
to reflect the share price development between the publication
of theyear-endreportinyearlandinyear 2, following which1/3
of the so indexed amount shall be paid to the executive. In year
3, the remaining (indexed) amount, shall again be indexed to
reflect the share price development between the publication of
theyear-endreportinyear2andinyear 3, followingwhich 1/2 of
said indexed amount shall be paid to the executive. Inyear 4, the
remaining (indexed)amount, shallagain beindexed toreflect the
share price development between the publication of the year-
end reportinyear 3 and in year 4, following which such indexed
amount shall be paid to the executive. The share price index shall
correspond to the increase or the decrease in the share price
measured as the volume-weighted average of the price paid for
the company’s share at Nasdag Stockholm during ten trading
daysimmediately after the publication of ayear-end report.

The LTI payout, shall be subject to an undertaking by the execu-
tive to invest the LTI payoutin Nederman shares without undue
delay and toretainsuch sharesfornotlessthanthree years.

The STI plus the LTI paid out to an executive each year, may in
aggregate not amount to more than 150 percent of the total
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fixed salary for the CEO and not more than 100 percent of the
total fixed salary for other senior executives.

The costs associated with the variable remuneration are regular
personnel costsassociated with cash compensation.

Othervariableremuneration

Further variable remuneration may be awarded in extraordinary
circumstances, provided that such extraordinary arrangements
are limited in time and only made on an individual basis, either
forthe purpose of recruiting or retaining executives, or as remu-
neration for extraordinary performance beyond the individual's
ordinary tasks. Remuneration for extraordinary circumstances
is not measurable, but the possibility for the Board of Directors
to decide on such remuneration is considered important by the
Board of Directors for the purpose of recruiting or retaining
executives, or as remuneration for extraordinary work. Such
remuneration may not exceed an amount corresponding to 50
percentof the fixed annual salary and may not be paid more than
once each year perindividual. Any resolution on such remunera-
tion shall be made by the Board of Directors based on a proposal
fromthe Remuneration Committee.

Pension benefits

For the CEO, pension benefits shall be premium-based. The
pension premiums for premium-based pension shall amount to
not more than 35 percent of the pension based salary. For oth-
er executives, pension benefits shall be based on a contractual
ITP plan or be premium-based, unless the individual concerned s
subject to defined-benefit pension under mandatory collective
agreement provisions. Variable cash remuneration shall quali-
fy for pension benefits. Pension premiums that follow from the
contractual ITP plan or are premium-based, shall amount to not
more than 35 percent of the pension based salary, unless other
premium levels apply according to applicable ITP plan.

Foremployment governed by rules other than Swedish, pension
benefitsand other benefits may be duly adjusted for compliance
with mandatory rules or established local practice, taking into
account, to the extent possible, the overall purpose of these
guidelines.

Otherbenefits

Other benefits may include, for example, life insurance, health
and medical insurance and company cars. Such benefits may
amounttonotmore than 20 percent of the fixed annual salary.

CRITERIAFORAWARDING

VARIABLE REMUNERATION, ETC.

The Remuneration Committee shall monitor and evaluate pro-
grams forvariable remuneration for the executive management.
To which extent the criteria for awarding variable remuneration
has been satisfied shall be evaluated when the performance
period has ended. The Remuneration Committee is responsible
for the evaluation so far as it concerns variable remuneration to
the CEO. For variable remuneration to other executives, the CEO
is responsible for the evaluation. For financial criteria, the eval-
uation shall be based on the latest financial information made
public by the company. Variable cash remuneration can be paid

after the completion of a performance period or be subject to
deferred payment. The Board of Directors shallhave the possibil-
ity, under applicable law or contractual provisions, to in whole or
in part reclaim variable remuneration paid on incorrect grounds
(claw-back).

TERMINATION OF EMPLOYMENT

The notice period may not exceed 24 months if notice of termi-
nation of employment is made by the company for the CEO and
twelve months for other executives. Fixed salary during the
period of notice and severance pay may together not exceed an
amount equivalent to the CEQ's fixed salary for two years, and
one year for other executives. When termination is made by the
executive, the notice period may not exceed sixmonths, without
anyrighttoseverance pay.

SALARY AND EMPLOYMENT CONDITIONS FOR
EMPLOYEES

In the preparation of the Board of Directors’ proposal for these
remuneration guidelines, salary and employment conditions
for employees of the company have been taken into account by
including information on the employees’ total income, the com-
ponents of the remuneration and increase and growth rate over
time, in the Remuneration Committee's and the Board of Direc-
tors' basis of decision when evaluating whether the guidelines
andthelimitations setouthereinarereasonable.

THEDECISION-MAKING PROCESS TO DETERMINE,
REVIEW AND IMPLEMENT THE GUIDELINES

The Board of Directors has previously established a Remuner-
ation Committee. The committee’s tasks include preparing the
Board of Directors’ decision to propose guidelines for executive
remuneration. The Board of Directors shall prepare a propos-
al for new guidelines at least every fourth year and submit it to
the Annual General Meeting. The guidelines shallbe in force until
new guidelines are adopted by the General Meeting of Share-
holders. The Remuneration Committee shall also monitor and
evaluate programs for variable remuneration for the executive
management, the application of the guidelines for executive
remuneration as well as the current remuneration structures
and compensation levels in the company. The members of the
Remuneration Committee are independent of the company and
its executive management. The CEO and other members of the
executive management do not participate in the Board of Direc-
tors' processing of and resolutions regarding remuneration-re-
lated mattersinsofarastheyare affected by such matters.

DEROGATION FROM THE GUIDELINES

The Board of Directors may temporarily resolve toderogate from
the guidelines, in whole or in part, if in a specific case there is
special cause forthe derogationand aderogationis necessary to
serve the company'’s long-term interests, including its sustain-
ability, or to ensure the company's financial viability. As set out
above, the Remuneration Committee's tasks include preparing
the Board of Directors'resolutionsin remuneration-related mat-
ters. This includes any resolutions to derogate from the guide-
lines.
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Board of Directors

JOHAN MENCKEL (1971)

SVEN KRISTENSSON (1962)

ANDERS BORG (1968)

Education: M.Sc. Eng. Industrial Economy, KTH
Royallnstitute of Technology

Nationality: Swedish

Role: Member, Chairman

Yearof election: 2016, Chairman of the Board
2022
Committees: Chairman of the Remuneration
Committee

Employment: CIOInvestment AB Latour
Currentactivities*: Chairmanofthe board:
Bemsiq AB, CTEK AB (publ), Nord-Lock
International ABand Swegon Group AB / Board
member: Latour Industries AB, SAABABand
SecuritasAB / Otherkeyroles:Member of the
Steering Committee of the World Materials
Forum

Previouskeyroles:
Presidentand CEO of Granges ABand CEO of
SapaHeat Transferand SapaHeat Transfer
Shanghai.Board member of the Swedish
Chamber of Commercein China.Management
consultantatAccenture and founder of
addnature.com.

Shareholding: 4,000shares

Dependency: Dependentinrelationtothe
company’s major shareholders

Education: The Swedish Air Force. University
of Linkdping

Nationality: Swedish

Role: Board member

Yearof election: 2008

Employment: Presidentand CEO of Nederman
Holding AB

Currentactivities*: Chairman of the Board: BK
Pac AB, Dieden-ekodoor AB, Kristensson
Holding ABand Novotek AB / Board member:
Brohov AB, Swegon Group ABand Sydsvenska
Industri- ochHandelskammarens Service AB /
Otherkeyroles:Board memberand Vice
Chairman of the Board

of Dr. P.Hakanssons stiftelserand Board
member and Chairman of the Board of the
Scandinavian|Institute for Public Policy
Previouskey roles: Various positionsin
medical technology (Group management of
Getinge AB) and packaging (Group management
of AB Akerlund & Rausing), among others.
Shareholding: 340,166 shares
Dependency: Dependentinrelationtothe
company

Education: Studied political science, economic
history, and philosophy at Uppsala University,
andvarious studies at Stockholm University,
including postgraduate studiesin economics
Nationality: Swedish

Role: Board member

Yearofelection: 2023

Committees: Chairman of the Audit Committee
Employment: Professionalboard memberand/
or chairman of the board

Currentactivities*: Chairmanof the Board:
DanAds International AB, LKAB, Sehlhall
Fastigheter ABand SehlhallHoldingAB /
Boardmember: Anders BorgInvestment AB,
Rud Pedersen Public Affairs Company ABand
Stenalnternational SARL / Otherkeyroles:
Senioradvisor to Amundi, East Capital, Kinnevik
Investmentand Nordic Capital
Previouskeyroles: Sweden's Minister of
Finance 2006-2014.Board member of anumber
of companiesin telecommunicationsand
fintech, international organisationsand public
authorities. Previous assignmentsinclude
positions at Sveriges Riksbank, Citigroup, ABN
Amro, SEBand the World Economic Forum.
Shareholding: 1,834 shares

Dependency: Independent

GUNILLAFRANSSON (1960

YLVAOPDEN VELDEHAMMARGREN (1966)

SAMSTROMERSTEN (1955)

Education: M.Sc.Eng.and Licentiate of
Technology, KTHRoyal Institute of Technology
Nationality: Swedish

Role: Board member

Yearof election: 2016

Committees: Member of the Remuneration
Committee

Employment: Professional board member
Currentactivities*: Boardmember: The
Dunker Foundations, Securitas ABand
Trelleborg AB

Previouskeyroles: Various management
positions within SaabABand Ericsson AB
Shareholding: 800shares

Dependency: Independent

*excl.deputy assignments

Education: M.Sc. Eng. Materials Science, KTH
RoyallInstitute of Technology

Nationality: Swedish

Role: Board member

Yearofelection: 2011

Committees: Memberof the Audit Committee
Employment: Global Manager Manufacturing
Technology AB SKF

Currentactivities*: Various management
positionsat SKF

Previouskey roles: Board memberof Sédra
Shareholding: OwnsnosharesinNederman
Dependency:Independent

Education: M.Sc. Eng. Mechanical Engineering,
Lund University, Faculty of Engineering
Nationality: Swedish

Role: Board member

Yearofelection: 2019

Committees: Memberof the Audit Committee
Employment: Professionalboard member
Currentactivities*: Board member: Skurups
Elverk ABand Skurups Energihandel AB /
Otherkeyroles: President of the Association of
the Beverage Machinery Industry

Previous keyroles: CEO &President Sidel. EVP
Supply Chain, Tetra Pak.EVP Processing
Systems, Tetra Pak

Shareholding: 500 shares

Dependency: Independent
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Group management

SVEN KRISTENSSON (1962)

MATTHEW CUSICK (1977)

HANS DAHLEN (1968)

TOMAS HAGSTROM (1976)

Role: Presidentand CEO

Yearof employment: 2001
Nationality: Swedish
Education: The Swedish Air Force.
University of Linkdping
Currentactivities*: Chairmanofthe
board:BKPac AB, Dieden-ekodoor
AB, Kristensson Holding AB, Novotek
ABand the Scandinavian Institute for
Public Policy / Board member:Brohov
AB, Dr. P.Hdkanssons stiftelser,
Swegon Group ABand Sydsvenska
Industri- ochHandelskammarens
Service AB

Shareholding: 340,166 shares

MIKAELHAGGBLAD (1977)

Role: SVP,CFO

Yearof employment: 2011
Nationality: Swedish/UK citizen
Education: B.A. Accounting &
Finance
Currentactivities*:Noother
activities

Shareholding: 3,642 shares

THOMAS NIKLASSON (1970)

Role: SVP,Head of Division
Extraction &Filtration Technology
Yearof employment: 2013
Nationality: Swedish
Education: M.Sc. Chemical
Engineering

Currentactivities:* Noother
activities.

Shareholding: 7,787 shares

KETILGORMPAULSEN (1961)

Role: SVP, Head of Division Process
Technology

Year of employment: 2017
Nationality: Swedish/US citizen
Education: M.Sc. Electrical
Engineering, B.Sc. Business
Administration, MBA
Currentactivities*:Noother
activities

Shareholding: 3,379 shares

JEPPERASMUSSEN (1962)

Role: SVP, Corporate IT &CIO

Year of employment: 2024
Nationality: Swedish

Education: M.Sc. Systems Sciences
Currentactivities*: Board member:
QDivision AB

Shareholding: 400 shares

JOAKIMRYRSTEDT (1974)

Role: SVP, Marketing &
Communications

Yearof employment: 2014
Nationality: Swedish
Education: M.Sc. Business &
Economics
Currentactivities*:Noother
activities

Shareholding: 2,463 shares

EVACARIN SVENSSON (1964)

Role:SVP, Corporate

Strategy &IP

Year of employment: 2017
Nationality: Norwegian
Education: M.Sc. Physics/Civil
Engineer, Master of Management
Currentactivities*:Noother
activities
Shareholding: 2,037 shares

T

ERIKWAHN (1380)

Role: SVP, Head of Division
Monitoring & Control Technology
Yearof employment: 2021
Nationality: Swedish
Education: M.Sc. Business
Administration
Currentactivities*: Noother
activities

Shareholding: 1,258 shares

*excl.deputy assignments

Role: SVP,HR

Year of employment: 2009
Nationality: Swedish
Education: B.Sc.inHuman
Resources Management &
LaborRelations
Currentactivities*:Noother
activities
Shareholding: 6,382 shares

Role: SVP, Corporate Business
Intelligence and M&A

Year of employment: 2019
Nationality: Swedish
Education: M.Sc. Business
&Economics

Currentactivities*: Chairmanofthe

board:PejAB / Board member:
Friway AB, Salutare AB, Waughn
Ventures AB

Shareholding: 1,232 shares

Role: SVP, Head of Division Duct &
Filter Technology

Yearof employment: 2019
Nationality: Danish

Education: M.Sc.Ph.D. Marine
Engineering

Currentactivities*: Board member:
SerenJensen TechnologiesA/S
Shareholding: 1,914 shares
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of profit orloss

1January-31December

SEKm Note 2024 2023
Netsales 5,6 5,899.9 6,187.8
Costof goodssold 9 -3,576.2 -3,941.6
Gross profit 2,323.7 2,246.2
Sellingexpenses 9 -1,139.9 -1,075.2
Administrative expenses 4,9 -511.8 -472.4
Researchanddevelopment expenses 9 -99.1 -78.6
Restructuringcosts 9 2.2 -14.4
Otheroperatingincome and expenses 7 17.4 -12.8
Operating profit 5,8,10,13,14,15,24,27 592.5 592.8
Financialincome 28 36.2 30.5
Financial expenses -148.0 -147.1
Net financialitems 11 -111.8 -116.6
Profitbefore tax 480.7 476.2
Taxes 12 -135.5 -1353
Netprofitfortheyear 345.2 340.9
Net profit fortheyearattributable to

Parentcompany’sshareholders 345.2 3409
Non-controllinginterest -0.0

Earnings pershare 20 9.83 9.71

Consolidated statement of other comprehensive income

1)anuary - 31 December

SEKm Note 2024 2023

Net profitfortheyear 345.2 340.9

Othercomprehensiveincome

Items thatcannotbereclassified tonetprofitfortheyear

Revaluation of defined-benefit pension plans 24 -11.7 35.0

Taxattributable torevaluation of defined-benefit pension plans 2.4 -7.0

-9.3 28.0

Items thathavebeenorcanbereclassified tonet profitfortheyear

Exchangedifferencesarisingon translation of foreign operations 146.5 -54.2
146.5 -54.2

Other comprehensiveincome for the year, netafter tax 137.2 -26.2

Total comprehensiveincome forthe year 482.4 314.7

Total comprehensiveincome attributable to

Parentcompany’sshareholders 4824 314.7

Non-controllinginterest -0.0
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Consolidated statement of financial position

31 December
SEKm Note 2024 2023
Assets
Intangibleassets 13 2,869.1 2,6429
Tangible assets 14 568.5 4435
Right-of-useassets 15 572.8 190.2
Long-termreceivables 18 211 8.2
Deferredtaxassets 12 155.7 127.7
Total fixed assets 4,187.2 3,412.5
Inventory 16 869.3 8733
Currenttaxassets 12 140.6 134.6
Accountsreceivable 17,26 782.9 788.8
Contractassets 6,26 200.4 197.4
Otherreceivables 18,26 173.2 1208
Prepaid expensesandaccruedincome 19 715 79.7
Cashandcashequivalents 26,31 825.2 815.2
Totalcurrentassets 3,063.1 3,009.9
Totalassets 5 7,250.3 6,422.4
Equity 20
Share capital 12 1.2
Other capital contributed 345.9 3459
Reserves 405.5 259.0
Retained earningsincluding net profit for the year 1,965.0 1,7659
Equity attributable tothe parentcompany’s shareholders 2,717.6 2,372.0
Non-controllinginterest 1.0 -
Total equity 2,718.6 2,372.0
Liabilities
Long-terminterest-bearing liabilities 3,21,26 1,859.8 1,862.6
Long-term lease liabilities 3,21,26 483.7 1231
Otherlong-term liabilities 22,26 37.7 113
Pension provisions 24 423 31.1
Other provisions 25 34.9 37.5
Deferred tax liabilities 12 1146 120.0
Totallong-termliabilities 2,573.0 2,185.6
Currentinterest-bearingliabilities 3,21,26 32.4 54.4
Currentlease liabilities 3,21,26 103.8 76.4
Accountspayable 3,26 457.0 423.2
Contractliabilities 6,26 618.8 6384
Current taxliabilities 12 160.3 127.0
Otherliabilities 22,26 157.7 168.8
Accrued expensesand prepaidincome 23,26 356.2 298.7
Provisions 25 72.5 779
Totalshort-termliabilities 1,958.7 1,864.8
Totalliabilities 5 4,531.7 4,050.4

Total equity and liabilities 7.250.3 6,422.4
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Consolidated statement of changesin equity

Equity attributable to the parentcompany’s shareholders

Retained earn-

Other capi- ingsincluding

talcontrib-  Translation net profitfor Total
SEKm Share capital uted reserve theyear equity
Openingequity1jan2023 12 3459 313.2 1,526.2 2,186.5
Net profit for the year - - - 340.9 340.9
Other comprehensiveincome
Changeintranslationreserve for the year - - -54.2 - -54.2
Revaluation of defined-benefit pension plans, netafter tax - - - 28.0 28.0
Total other comprehensiveincome - - -54.2 28.0 -26.2
Totalcomprehensiveincome fortheyear - - -54.2 368.9 314.7
Transactions with group’s owners
Dividend - - - -1316 -131.6
Share-based payments - - - 2.4 24
Closingequity 31 Dec2023 1.2 345.9 259.0 1,765.9 2,372.0
Openingequity1jan2024 12 3459 259.0 1,765.9 2,372.0
Net profit for theyear - - - 345.2 345.2
Other comprehensiveincome
Changeintranslationreserve for the year - - 146.5 - 146.5
Revaluation of defined-benefit pension plans, netafter tax - - - -9.3 -9.3
Total other comprehensiveincome - - 146.5 -9.3 137.2
Totalcomprehensiveincome fortheyear - - 146.5 335.9 482.4
Transactions with group’s owners
Dividend - - - -138.7 -138.7
Share-based payments - - - 19 19
Non-controllinginterest - - - 1.0 1.0

Closingequity 31 Dec2024 1.2 345.9 405.5 1,966.0 2,718.6




CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of cash flows

1January-31December

SEKm Note 2024 2023
Operatingactivities
Operating profit 592.5 592.8
Adjustmentfor:

Depreciation of fixed assets 2731 2585

Otheradjustmentsfornoncashitems 31 -22.4 291
Interestreceived 33.3 25.7
Interest paid -144.7 -107.6
Income tax paid -1435 -214.3
Cash flow fromoperatingactivities before changesin working capital 588.3 584.2
Increase (-)/Decrease (+) ininventories 48.5 9.3
Increase (-)/Decrease (+) inoperatingreceivables 191 -45.8
Increase (-)/Decrease (+) in operating liabilities -60.0 286
Cash flow from changesinworking capital 7.6 -7.9
Cash flow fromoperatingactivities 595.9 576.3

Investingactivities

Capitalexpenditurefortangible assets -161.4 -103.9
Salesof tangibleassets 91 1.0
Capitalexpenditure oncapitalised development costs -52.4 -51.5
Capitalexpenditure onotherintangible assets -50.9 -40.2
Acquisition of subsidies/business, net of cash 4 -40.8 -38.4
Changesinfinancialassets 29 -3.7
Cashflowfrominvestingactivities -293.5 -236.7

Financial activities

New loans 56.4 27.0
Changeininterest-bearingliabilities -29.2 25.7
Amortisation ofloans -100.0 -52.1
Amortisation of lease liability -94.6 -93.2
Change of advance payments -15.1 -
Dividend paid to parent company shareholders -138.7 -131.6
Cash flow from financing activities -321.2 -224.2
Cashflowfortheyear -18.8 115.4
Cashandcashequivalentsatthe beginning of the year 815.2 721.2
Translationdifferences 28.8 214

Cashandcash equivalentsatthe end of theyear 31 825.2 815.2
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1 Accounting policies

Compliance with laws and standards

The consolidated financial statements for Nederman Holding AB and its sub-
sidiaries were prepared in accordance with International Financial Reporting
Standards (IFRS) issued by the International Accounting Standards Board
(IASB) as adopted by the European Union (EU). The annual report was prepared
in accordance with IAS 1, Presentation of financial statements, and in accor-
dance with the Swedish Annual Accounts Act. In addition, RFR 1 Supplemen-
tary Accounting Rules for groups, issued by the Swedish Financial Reporting
Board, has been applied.

Nederman group’s accounting policies

Nederman group submits material information on accounting policies in con-
junction with each note to provide increased understanding of each reporting
area. The table below contains reference to the note in which each respective
accounting policy can be found.

Accounting policies Note
Businessacquisitions 4 Acquisitions of business operations
anddivestments

Operatingsegment 5 Segmentreporting
Revenue 6 Revenuefromcustomercontracts
Financialincome and expenses 11 Financialincomeandexpenses
Researchanddevelopment 13 Intangibleassets
Customerrelationships 13 Intangibleassets
Trademarks 13 Intangibleassets
Goodwill 13 Intangibleassets
Tangible assets 14 Tangibleassets
Leasing 15 Leasing
Inventory 16 Inventory
Pensionsand similar 24 Provisions for pensions
obligations andsimilar obligations
Restructuringcosts 25 Otherprovisions
Warranty commitments 25 Otherprovisions
29 Pledgedassetsand contingent
liabilities
Governmentgrants 27 Governmentgrants
Contingentliabilities 29 Pledgedassetsand contingent
liabilities
Cash flow statement 31 Cashflow
Financialinstruments 3 Goalandpolicyregarding
financial risk

17 Accountsreceivable

18 Otherreceivables

21 Interest-bearingliabilities
26 Financialinstruments

Restatement to Swedish kronaupon

consolidation of other functional currencies

The parent company's functional currency is the Swedish krona which is also
the reporting currency of the parent company and the group. This means that
the financial statements are presented in Swedish kronor. Unless otherwise
stated, allamounts are rounded to the nearest million.

Each group company's functional currency is determined based on the primary
financial environment in which it conducts its operations. The primary finan-
cial environment is usually that in which the company primarily generates and
utilises cash and cash equivalents. In most cases, the functional currency is the
currency in which the company is located.

Assets and liabilities of foreign entities, including goodwill and other consol-
idated surplus values and deficits, are translated from the foreign entity's
functional currency to the group's reporting currency at the exchange rate
prevailing on the balance sheet date according to the Riksbank. Revenue and
expenses of foreign entities are translated to Swedish kronor at an average
exchange rate. Translation differences arising from currency translation of
foreign subsidiaries are recognised in a separate component in other com-
prehensive income and accumulated in equity designated as the translation
reserve. On disposal, the hereto attributable accumulated translation differ-
ences, previously recognised in the consolidated statement of comprehensive
income, are realised in the consolidated income statement in the same period
as the profit orloss onthe sale.

CONSOLIDATED FINANCIAL STATEMENTS

For foreign operations with a functional currency that is classified as a hyper-
inflationary currency, the financial statements are adjusted to take account of
inflation. This means that assets and liabilities, including goodwill and other
consolidated surplus values and deficits, are adjusted for inflation in order to
reflect changes in purchasing power. Monetary netincome is recognised in net
financial items.

Transactions and balance sheetitemsin foreign currency

Transactions in currencies other than the functional currency for the report-
ing company are restated to the functional currency at the exchange rate that
applies on the transaction date. Assets and liabilities in other currencies are
restated to the functional currency using the rate on the balance sheet date.
Translation differences attributable to operating receivables and liabilities are
recognised as other operating income and other operating expenses, respec-
tively, in operating profit/loss, while gains and losses on financial assets and
liabilities are recognised in net financial items.

New accounting policiesin 2024

New and amended standards and interpretations applied to the financial year
beginning 1 January 2024 have had the following effect on the consolidated
financial statements for 2024:

Amendments to IAS 1 Presentation of Financial Statements
(Classification of liabilities)

Amendments to IAS 1 regarding the classification of liabilities as current or
non-current, particularly with covenants. The amendments also clarify that
it is the conditions as of the balance sheet date that form the basis for deter-
mining how aliability should be classified and that management's expectations
regarding whether loan conditions will or will not be breached in the future are
not relevant for classification.

The group has financial covenants in its credit facility agreement and active-
ly monitors the headroom for these covenants. The group currently complies
with these covenants. Accordingly, the amendments to IAS 1 did not have
any impact on the consolidated financial statements for 2024. However, the
group will continuously consider and assess the amendments when potentially
enteringinto new credit agreements.

New accounting policiesin 2025 and later

Several new and amended standards and interpretations have been published
by the IASB but have not yet become effective. None of the new or amended
standards or interpretations have been early adopted by the group. The group
intends to comply with these new and amended standards upon their effec-
tive date. IFRS 18, which becomes effective as of January 2027, is expected
to impact the presentation of the future financial reporting for the group, pri-
marily the income- and the cash flow statements. Preliminary assessment is
that the adjustment will also have an effect on future notes, particularly, notes
related to information concerning expenses for the group as well as some key
financial performance indicators.
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CONSOLIDATED FINANCIAL STATEMENTS

2 Significant judgements when applying the

accounting policies, estimates and assumptions

When preparing the group’s financial statements, senior management makes
estimates and assumptions that influence the recognised amounts of assets,
liabilities, income and expenses with related notes and disclosures of contin-
gent liabilities.

Judgements

Uncertainty in relation to these estimates and judgements may lead to signif-
icant adjustments to the carrying amount of the assets and liabilities that will
impact future financial statements since the outcome may differ from earlier
estimates and judgements. Changes in accounting estimates are applied pro-
spectively.

Senior management also needs to exercise judgement in applying the group's
accounting policies.

In applying the group's accounting policies, senior management made the following judgements with the most significant impact on the carrying amounts in the

financial statements:

Note

Establishmentof thelease periodinagreements with extension options.

15 Leasing

Estimates and assumptions

The key assumptions regarding the future and other sources of uncertainty in
estimates that exist on the balance sheet date for which there is a significant
risk of a material adjustment to assets and liabilities within the next financial
year are described below. Assumptions and estimates are based on available
information when the financial statements are prepared. Circumstances and

assumptions about future developments could be modified, based on changes
in the market or other circumstances that arise that are outside the control of
the group. Such changes are taken into account in the assumptions when they
occur.

Note

Revenuerecognitionrelating tosales of solutions (project sales)

6 Revenue fromcustomer contracts

Deferredtaxand uncertainty inincome tax processes

12 Incometax

Examination forimpairment of goodwilland otherintangible assets

13 Intangibleassets

Measurement of leasing

15 Leasing

Netrealisable value of inventory

16 Inventory

Provisionforexpected creditlosses

17 Accountsreceivable

Assumptionsin calculation of pensions and similar obligations

24 Provisions for pensions and similar obligations

Provisions for product guarantees

25 Otherprovisions

3 Goal and policy regarding financial risk

Nederman group is exposed to a number of risks that could significantly impact
the group's operations, earnings and financial position, in the form of liquidity
risk, interest risk, credit risk and currency risk. Nederman conducts continuous
risk assessments that include identifying the risks that impact the group and
taking measures to manage these risks. It is the Board of Directors that deter-
mines the policies for risk management. The Nederman group has a central
finance function which is responsible for identifying and effectively limiting
the group's financial risks. The finance function reports via the CFO to the Board
of Directors.

Liquidity risks
Liquidityrisks pertain to the risk that Nederman group may be unable to finance
orrefinanceits assets or meet its payment obligations.

The group has a financing agreement with Skandinaviska Enskilda Banken
(SEB) and Svenska Handelsbanken (SHB) for SEK 2,000m and a financing
agreement with the Swedish Export Credit Corporation (SEK) for SEK 500m.
The agreements with SEB and SHB were signed in March 2022 and have a
three-year maturity with extension options for two additional years with
one year at the time. The final option of a one-year extension, meaning a final
maturity date in March 2027, was utilised in 2024. At the end of the year, the
scope within the agreement with SEB and SHB had been utilised in an amount
of SEK 1,365m (1,368). Accordingly, at the end of the period, the group had a
credit facility of SEK 635m (632) within the scope of Nederman'’s loan agree-
ment with SEBand SHB. In December 2024, a new loan agreement was signed
with SEB for SEK 500m and a fixed term of three years. Under certain condi-
tions, the banks are entitled to terminate the agreements early.

The group’sagreements with SEB, SHBand SEK contain established covenants
by which the performance measure net debt/EBITDA may amount to a maxi-
mum multiple of 3.5 and the interest-coverage ratio may not be less than 3.75.
As of 2022, the loan agreements are also covered by three sustainability cove-
nants. All covenants were fulfilled on the balance sheet date.

The group’s financial liabilities, excluding pension provisions, at year-end
totalled SEK 2479.7m, of which SEK 1,892.2m in bank loans and SEK 587.5m
in lease liabilities.

The group had SEK 825.2m in cash and cash equivalents, SEK 110.0m in unuti-
lised overdraft facilities and SEK 34.9m in scope for a short-term loan with SEB
inChina.Inaddition, there was afurther credit facility of SEK 634.6mwithin the
framework of Nederman's loan agreements with SEB and SHB. Accordingly,
there were available funds totalling SEK 1,604.7m on 31 December 2024. The
liquidity in the group is not exposed to large seasonal fluctuations.

According to the group's financial policy, cash and cash equivalents are depos-
ited only in reputable banks (“first-class banks").

Interestraterisks

Interest risk pertains to the risk that changed interest levels could impact Ned-
erman group’s income and cash flow. The Nederman group is exposed to inter-
estrate risk through its net debt. The group’s bank loans have floating interest
rates or a maximum term of six months, according to the funding agreement
with the group’s lenders. The usual fixed interest term is between one and
three months. A change in the interest rate of 1 percentage point would have
affected net financial items in 2024 by SEK 17m (13), calculated on net debt on
the balance sheet date. The Nederman group has determined that reasonable
changes ininterest rates do not affect the group’s earnings to such a material
extent that there is a need to secure interest rates through financial instru-
ments. Thisassessmentis updated onan ongoing basis and may bereviewedin
the eventof anincreaseinloan exposure.

The following table shows the financial liabilities' maturity structure based on
the nominal rate of interest on the balance sheet date.



CONSOLIDATED FINANCIAL STATEMENTS

3 Goal and policy regarding financial risk, continued

Between Between Between

Within6 6and12 land2 2and5 Laterthan
2024, SEKm Total months months years years Syears
Bankloan* (revolving) 3008 16.7 16.7 33.3 834.1 -
Bankloan* (revolving) 587.3 109 109 217 5438 -
Bankloan* (termloan) 559.8 101 10.1 20.1 519.5 -
Currentbankloan 36.1 06 0.6 1.3 336 -
Undiscounted lease payments 834.2 53.3 68.7 959 168.8 447.5
Accounts payable 457.0 4346 18.0 1.7 1.7 1.0
Total 3,375.2 526.2 125.0 174.0 2,101.5 448.5

Between Between Between

Within6 6and12 land2 2and5 Laterthan
2023, SEKm Total months months years years Syears
Bankloan* (revolving) 1,073.8 22.7 22.7 453 983.1 -
Bankloan* (revolving) 5119 10.8 10.8 216 4688 -
Bankloan* (termloan) 5795 1e.2 12.2 24.5 530.6 -
Currentbankloan 26.6 0.6 26.0 - - -
Bankoverdraft 304 0.7 29.7 - - -
Undiscounted lease payments 2220 38.1 43.7 58.2 70.1 119
Accounts payable 4232 410.2 9.4 1.7 1.0 0.9
Total 2,867.4 495.3 154.5 151.3 2,053.6 12.8

*Sustainability linked loans

Creditrisks

The risk that the group’s customers might not pay their accounts receivable
and contract assets constitutes a customer credit risk. To limit this risk, the
Nederman group employs credit policies that limit outstanding amounts and
the credit period for different customers. For new customers and new markets,
letters of credit oradvance payments normally apply. For established customer
relationships, credit limits are carefully monitored to limit the risk. In some cas-
es, credit insurance is used to secure accounts receivable. The group’s largest
individual customeraccounted for 1.1 percent of sales. The five largest custom-
ers accounted for 3.9 percent of sales. The company's risk spread can thus be
regarded as very good. Ongoing risk assessments are carried out of accounts
receivable and contract assets, and given that customers operate in several
differentindustries and markets, the risks are deemed to be low.

Provisions for bad debts are based on expected credit losses for their remain-
ing time to maturity. Impairmentis carried out on anindividual case assessment
basis. The group’s bad debt losses in 2024 amounted to SEK 20.2m (22.9). Bad
debt losses decreased year-on-year and pertain mainly to customers in China.
Of the group's total accounts receivable, net of the credit loss reserve, of SEK
782.9m, 6.1 percent (2.1) comprises accounts receivable overdue by more than
90 days. At 31 December 2024, provisions for credit losses amounted to SEK
60.3m(56.3), equivalent to 7.2 percent (6.7) of the gross total accounts receiv-
able. Seealsonote 17, Accounts receivable.

In major projects recognised as contract assets or contract liabilities, payment
terms with a fixed payment plan are applied, with the payments based on ful-
filment of the performance obligation (degree of completion). See also note 6,
Revenue from customer contracts. Expected losses are expensed as soon as
they are known.

Foreign currency risks

Through its global operations, Nederman group is exposed to currency risk
since exchange rate changes affect the group's income and financial position.
The group's currency exposure includes transaction exposure, financial expo-

sure and translation exposure. Transaction exposure arises when the group's
companies buy in one currency and sell in another currency. In order to limit
transaction exposure in the Nederman group, the general rule is that supply
companies sell to sales companies in the sales companies' local currencies. In
this way, the transaction exposure in sales companies is low. The largest pro-
duction company is located in Sweden and 61 percent of purchases by this
company are made in SEK. Other purchases are mainly in EUR and to a lesser
extent in USD. Financial exposure arises when exchange rate changes impact
the value of loans. Translation exposure arises when exchange rate changes
affect the value of assets and liabilities in foreign subsidiaries, which comprises
acurrency exposure of equity.

Invoicinginthe group, %2024
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Invoicingin the group is based on the group companies' functional currencies.
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3 Goal and policy regarding financial risk, continued

According to the group's financial policy, 70 percent of the expected currency
flows in foreign currencies can be hedged for a maximum of eight months for-
ward. In cases where there is currency exposure for tangible projects, the cur-
rency exposureis hedged. In 2024, Nederman group used no foreign exchange
forwards to hedge currency exposure.

Achangeinexchangerates of +/-10 percent has animpact on the
operating profit of:

2024 2023
SEKm -10% +10%  -10% +10%
EUR -16.5 16.5 -13.2 13.2
GBP -3.4 3.4 -3.2 3.2
INR -5.6 5.6 -8.2 8.2
NOK -7.4 7.4 -6.0 6.0
PLN -8.6 8.6 -8.2 8.2
usD -23.9 239 -31.1 31.1

Thetableaboveisbasedonthetranslationimpactinthe group companies’
functional currencies.

4 Acquisition of business operations
Accounting policies

Business acquisitions
Business acquisitions are recognised according to the acquisition method.

Translation exposure
Net assets in the group are divided across the following currencies:

Currency, SEKm 2024 2023
BRL 217 1% 308 1%
CAD 433 2% 399 2%
CHF 1543 6% 107.2 5%
CNY -75.0 -3% -49.9 -2%
CZK 20.2 1% 223 1%
DKK 1436 5% 203.7 9%
EUR 3136 12% 315.0 13%
GBP 58.6 2% 65.0 3%
INR 58.6 2% 539 2%
NOK 8.6 0% 3.0 0%
PLN 2117 8% 2489 10%
SEK 1,003.0 36% 724.9 30%
THB -88.2 -3% -76.5 -3%
TRL -24.0 -1% -11.0 -0%
usD 906.8 33% 7244 30%
Other -38.2 -1% -29.6 -1%
Total 2,7186 100% 2,372.0 100%

Thetableaboveisbasedonthetranslationimpactin the group companies’
functional currencies.

Conditional earn-out payments

Conditional earn-out payments are disbursed fully or partially depending
on whether future profitability levels are met within a defined time peri-
od (maximum 24 months). The determination of the conditional earn-
out payment thus requires that estimations and assessments are made
regarding profitability in the acquired subsidiary.

Nederman Holding AB's holding of shares and participations in group com-
panies at 31 December 2024 is presented in the disclosures in parent com-
pany note 13, Shares and participations.

NedermanHolding AB's holding of shares and participationsin group companies at 31 December 2024 is presentedin the disclosuresin parent company note 13,

Sharesand participations.

ACQUISITIONS

Duroair Technologies

On30August 2024, Nederman acquired 100 percent of the sharesin the Cana-
dian company Duroair Technologies Inc. and 100 percent of the shares in the
US company Duroair Technologies USA, Inc. The acquisition price amounted to
SEK 48.0m, of which SEK 40.2m comprised a deferred consideration.Acquired
net assets amounted to SEK -44.2m and a surplus was identified in customer
relationships and deferred netdebtinanetamountof SEK14.3mandaremain-
ing SEK 77.9m was attributable to goodwill. The acquisition’s impact on cash
and cash equivalents amounted to SEK 6.8m. The acquisition analysisis prelim-
inary, with the analysis of the acquired balance-sheet items still ongoing.

OlicemA/S

On 4 November, Nederman acquired 51 percent of the shares in the Danish
company Olicem A/S. The acquisition price amounted to SEK 31.2m. Acquired
netassets amounted to SEK1.0m and the transaction generated preliminary
partial goodwill of SEK 30.2m. The acquisition’simpact on cash and cash equiv-
alents amounted to SEK'30.1m. The acquisition analysisis preliminary, with
analysis of acquired inventory and customer contracts still ongoing.

AagaardA/S

On 21July 2023, Nederman acquired 100 percent of shares in the Danish
company Aagaard A/S. The acquisition price amounted to SEK 48.9m, of
which SEK8.7m comprised a deferred consideration and SEK 4.8m a condi-
tional earn-out payment based on the adjusted operating profit for the April
2023 toMarch 2024 period. Acquired net assets amounted to SEK 21.9m and
the transaction generated goodwill of SEK27.0m. InJuly 2024, the valuation
was completed, resultingin anincrease in the fair value of inventory of

SEK 1.2m. Accordingly, the fair value of acquired net assets was adjusted by
SEK-1.2m, thus amounting to SEK 20.7m. The adjustment meant that the
value of goodwill increased by the corresponding amount. The conditions for
the earn-out payment were not met and thus the payment was not triggered.
The acquisition analysisis final.
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SEKm Duroair OlicemA/S Total
Acquisition price 48.0 31.2 79.2
whereof conditional earn-out payment -40.2 - -40.2
Fairvalue of identifiable acquired assets and liabilities, SEKm

Intangibleassets 184 - 184
Tangible assets 0.2 0.6 0.8
Inventory 1.0 1.0 2.0
Accountsreceivablesand otherreceivables 136 1.0 146
Cashandcashequivalents 1.0 11 21
Interest-bearingliabilities -7.7 - -7.7
Accounts payable and other operating liabilities -51.1 -16 -52.7
Currenttaxliabilities -0.9 -0.1 -1.0
Deferredtaxliabilities -39 - -39
Provisions -0.5 - -0.5
Totalidentifiable netassets -29.9 2.0 -27.9
Minority share of netassets - -1.0 -1.0
Goodwill 77.9 30.2 108.1
Total 48.0 31.2 79.2
Transferredremuneration -7.8 -31.2 -39.0
Acquired cashand cash equivalents 1.0 11 2.1
Effectonconsolidated cash and cash equivalents -6.8 -30.1 -36.9
Netsalesduring holding time 218 15 233
Net sales 2024 before acquisition 57.4 8.4 65.8
Total 79.2 9.9 89.1
Netprofitduringholding time 7.0 00 7.0
Net profit 2024 before acquisition 7.0 03 73
Total 14.0 0.3 14.3

Ifallacquisitions had taken place on1january 2024 the group’s sales would have amounted to SEK 5,965.8mand the net result to SEK 352.5m.

5 Segment reporting
Accounting policies

Operating segment

The group’s operations are managed and reported by business segment.
The organisation of the operating segments is based on technology, cus-
tomer structure and business logic, with its starting point in the group’s
trademarks. This means that the operating segments are global. The
group's internal reporting system is built up in order to make it possible to
follow the operating segments'’ sales and operating profit. The segments
are presented based on reports submitted to the chief operating deci-
sion-maker in order to assess performance and allocation of resources to
the segments. Segments are measured and consolidated in accordance
with the same principles as for the group as a whole. Inter-company trans-
actions within and between segments take place on market conditions.
The operating segments' results include earnings up to adjusted EBITA.
Earnings, assets and liabilities for the segments include directly attribut-
able items plus items that can be allocated to the segments in an appro-
priate way. Items that are recognised as “Non-allocated” pertain mostly
to expenses related to the parent company Nederman Holding AB, which
includes the central main office functions, such as Group management,

Group finance, Group IT and Group HR. The item “Non-allocated” also per-
tains to acquisition costs, financial income and expenses, and tax expens-
es. Assets included in working capital are defined as inventory, accounts
receivable, contract assets, other receivables and prepaid expenses
and accrued income. Liabilities included in working capital are defined
as accounts payable, contract liabilities, other operating liabilities, and
accrued expenses and prepaid income. Assets and liabilities that have not
been allocated between the segments are fixed assets except for good-
will, cash and cash equivalents, tax receivables and tax liabilities (current
and deferred), financial assets and liabilities, provisions and pension liabil-
ities. The segments’ capital expenditure in fixed assets includes all capital
expenditure in tangible and intangible assets.

Onasecondary level, the operations are monitored based on the following
regions: Americas (North and South America), EMEA (Europe, Middle East
and Africa) and APAC (Asia-Pacific).

Operating segment

Nederman group's operating segments are described
on pages 52-61 and comprise:

- Nederman Extraction & Filtration Technology

- Nederman Process Technology

- Nederman Duct & Filter Technology

-Nederman Monitoring & Control Technology

External sales per operating segment, 2024

Nederman Monitoring
& Control Technology, 14% (12)

Nederman Duct & Filter
Technology, 14% (12)

Nederman Extraction &
Filtration Technology, 44% (41)

Nederman Process
Technology, 28% (35)
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5 Segment reporting, continued

Extraction Duct& Monitoring Total
&Filtration Process Filter  &Control Non- Nederman
2024, SEKm Technology Technology Technology Technology allocated Elimination group
Netsales, external customers 2,638.3 1,649.5 797.6 814.5 - - 5,899.9
Netsales, internal betweenoperatingsegments 7.3 7.3 95.4 9.5 - -1195 -
Netsales 2,645.6 1,656.8 893.0 824.0 - -119.5 5,899.9
Costof material -1,123.5 -909.9 -306.0 -271.1 - 1195 -2,491.0
Costofremuneration tostaff -842.8 -378.1 -208.6 -247.9 -154.4 - -1,831.8
Other costs -327.7 -186.5 -203.7 -161.3 9.7 - -869.5
Adjusted EBITA 351.6 182.3 174.7 143.7 -144.7 - 707.6
Amortisation of intangible assets -110.8
Acquisition costs -6.5
Restructuring costs 2.2
Operating profit 592.5
Netfinancialitems -111.8
Taxes -135.5
Net profit fortheyear 345.2
Assetsincludedinworking capital 9569 595.0 2588 328.0 2016 -243.0 2,097.3
Goodwill 931.1 4196 23.0 835.3 - - 2,209.0
Non-allocated assets - - - - 2,944.0 - 2,944.0
Totalassets 1,888.0 1,014.6 281.8 1,163.3 3,145.6 -243.0 7,250.3
Liabilitiesincludedinworking capital 732.0 699.5 124.9 122.5 1538 -243.0 1,589.7
Non-allocated liabilities - - - - 2,942.0 - 2,942.0
Total liabilities 732.0 699.5 124.9 122.5 3,095.8 -243.0 4,531.7
Othersegmentinformation
Capitalexpenditure 1049 113 38.3 57.4 52.8 - 264.7
Enteredleaseagreementsduringtheyear 430.5 10.9 2.0 59 1.4 - 450.7
Depreciationandimpairment -1155 -32.1 -32.2 -73.3 -20.0 - -273.1
Items not affectingcash flow otherthan -173.3 -146 0.1 14.2 151.2 - -224
depreciation/amortisation
Extraction Duct& Monitoring Total
&Filtration Process Filter  &Control Non- Nederman
2023, SEKm Technology Technology Technology Technology allocated Elimination group
Netsales, external customers 2,572.6 2,138.0 7504 7268 - - 6,187.8
Netsales, internal between operatingsegments 9.9 8.6 88.6 6.0 - -113.1 -
Netsales 2,582.5 2,146.6 839.0 732.8 - -113.1 6,187.8
Costof material -1,110.6 -1,366.6 -299.2 -225.5 - 1131 -2,888.8
Costofremuneration tostaff -791.3 -376.4 -201.8 -230.4 -132.3 - -1,732.2
Other costs -341.1 -194.6 -181.5 -124.3 -10.4 - -851.9
Adjusted EBITA 339.5 209.0 156.5 152.6 -142.7 - 714.9
Amortisation of intangible assets -104.9
Acquisition costs -28
Restructuringcosts -14.4
592.8
Operating profit -116.6
Net financialitems -135.3
Taxes 340.9
Net profitfortheyear
Assetsincludedinworking capital 879.7 626.2 2155 363.9 203.0 -228.2 2,060.1
Goodwill 807.9 397.6 219 790.4 - - 2,0178
Non-allocated assets - - - - 2,344.5 - 2,344.5
Totalassets 1,687.6 1,023.8 237.4 1,154.3 2,547.5 -228.2 6,422.4
Liabilitiesincluded in working capital 644.1 736.7 113.0 106.8 156.7 -228.2 1,529.1
Non-allocated liabilities - - - - 2,521.3 - 2,521.3
Total liabilities 644.1 736.7 113.0 106.8 2,678.0 -228.2 4,050.4
Othersegmentinformation
Capitalexpenditure 37.2 20.7 49.5 59.6 28.6 - 1956
Enteredleaseagreementsduringtheyear 473 225 23 1.7 19 - 75.7
Depreciationandimpairment -104.9 -34.9 -27.9 -70.0 -20.8 - -258.5
Items not affectingcash flow otherthan 20.1 25.2 05 11 178 - 29.1

depreciation/amortisation




Geographicregions

The group is presented below, divided into geographic regions. The informa-
tion presented concerning the revenue for the geographic areas is grouped
according to where the customers are located. Information concerning fixed
assets and capital expenditure for the period in tangible and intangible assets,
with the exception of goodwill, is based on the geographic areas where the
assets are located. Fixed assets are defined as total assets less goodwill, long-
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External sales by region, 2024

APAC 16% (17)

i EMEA 45% (44)
term receivables and deferred tax assets.
Americas 39% (39)

UK Other Other Other
2024, SEKm Sweden Germany EMEA USA Americas China India APAC Total
Externalnetsales 156.4 4451 335.2 1,499.0 1,946.8 447.0 3431 226.2 501.1 5.899.9
Fixed assets 572.5 69.9 225 409.5 573.0 28.1 36.3 54.7 34.9 1,801.4
Capital expenditure 1396 7.7 2.4 27.7 79.5 2.1 33 0.7 1.7 264.7

UK Other Other Other
2023, SEKm Sweden Germany EMEA USA Americas China India APAC Total
Externalnetsales 146.7 436.6 324.4 1,566.7 1,956.7 467.5 337.8 3196 631.8 6,187.8
Fixed assets 2319 59.3 23.2 4155 398.2 59 30.7 51.3 428 1,2588
Capital expenditure 60.7 17.7 1.7 28.6 80.7 18 11 0.3 3.0 1956

6 Revenue from customer contracts

Accounting policies

Nederman’s sales model

Nederman's range encompasses everything from individual products,
complete solutions, design, installation, and commissioning to service.
Based on this range, Nederman's sales model is divided into three sales
types: products, solutions, and service and aftermarket. Within each oper-
ating segment, revenue flows from the three sales types are monitored,
whichis why these categories are considered to be the most relevant basis
for classifying revenue. The classification provides a good understanding
of the group's revenue streams.

Sales of products

Nederman offers a broad range of standard products that solve common
problems related to smoke, gas, particles, material recycling, work environ-
ment and efficient production. Product sales are made primarily via distrib-
utorsandresellers. Revenue fromsales of products is recognised ata given
pointin time when the promised good are transferred to the customer and
the customer obtains control over the product. The customer obtains con-
trol when they receive the product, can control its use and obtain financial
benefits from the asset. This normally occurs when the goods are made
available to the customer at the agreed time and place. At this time, Neder-
man has the right to receive payment for the goods. The transaction price
is the compensation that Nederman is entitled to in exchange for transfer-
ring promised goods to the customer.

Sales of solutions (project sales)

Solutions consist either of individual products in the Nederman range
which are assembled to build small or medium-sized customised systems,
or large systemsolutions with a high element of special customisation. The
taskof bothvariantsis to solve complex tasks. Sales are conducted through
Nederman'’s own sales organisation. In the sale of solutions, which contain
a significant element of customisation, Nederman’s promise to custom-
ers is to deliver integrated system solutions, and not individual goods or
services separately. It is the total performance to which the customer has
agreed. When it comes to sales within the solutions segment, this means
that separate performance obligations cannot be identified and sales
are therefore recognised as revenue over time. For sales recognised over
time, the progress towards full completion of the performance obligation
ismeasured. Thisis carried out on the basis of project costsincurredin rela-
tion to total costs for goods and services that have been promised accord-

ing to the agreement. Project costs incurred are determined either on the
basis of the value of the goods or services that have been transferred to
date or on the basis of measurements at the customer such as achieved
milestones. The choice of method s consistent within individual projects.

Solutions are recognised in the statement of financial position as contract
assets or as contract liabilities when Nederman or the customer has ful-
filled a commitment, depending on the relationship between Nederman's
performance and the customer's payment. Contract assets include rec-
ognised revenue for work performed that has not yet been invoiced. Con-
tract liabilities include advance payments from customers for which reve-
nueis recognised when the performance obligation is completed.

The transaction price is the compensation that Nederman expects to be
entitled to in exchange for transferring the promised goods and services
to the customerin accordance with the contract. Expected creditlosses are
expensed immediately. Most projects are sold at a fixed price.

Sales of service and aftermarket

By offering qualified service with good availability, Nederman helps to
ensure continuous operation without expensive interruptions to custom-
ers' production. In addition to technical service, this area also includes ser-
vice contracts, spare parts and consumables.

Revenue from sales within service and aftermarket is recognised when
Nederman meets its performance commitment, which is at a given point
in time when the promised goods or service is transferred to the customer
and the customer obtains control over the goods or service. The customer
obtains control when they receive the goods or service, can control their
use and obtain financial benefits from the asset or service. This normally
occurs when the goods are made available to the customer at the agreed
time and place or when the service is performed and the customer can ben-
efit from the service provided. The transaction price is the compensation
that Nederman is entitled to in exchange for transferring promised goods
or services to the customer.

For warranty commitments see note 25, Other provisions.
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6 Revenue from customer contracts, continued

Significant estimates and assumptions

Revenue recognition relating to sales of solutions

Revenue recognition relating to sales of solutions, which is recognised
over time, is made by measuring the progress towards completion of the
performance obligation. Establishment of the performance obligation,

Allocation of sales on segments and sales types

i.e. estimates the extent to which accrual of the projects has occurred,
requires estimates and assumptions. Sales from solutions accounted for
42 percent (47) of the group's total salesin 2024.

Serviceand
2024, SEKm Products Solutions  aftermarket Total
Nederman Extraction & Filtration Technology 840.3 1,232.9 565.1 2,638.3
Nederman Process Technology - 1,182.8 466.7 1,649.5
NedermanDuct &Filter Technology 788.2 93 0.1 7976
Nederman Monitoring & Control Technology 629.2 57.0 128.3 814.5
Total Nederman group 2,257.7 2,482.0 1,160.2 5,899.9

Serviceand
2023, SEKm Products Solutions  aftermarket Total
Nederman Extraction &Filtration Technology 824.6 1,225.1 522.9 2,5726
Nederman Process Technology - 16217 516.3 2,138.0
NedermanDuct &Filter Technology 728.0 191 33 750.4
Nederman Monitoring & Control Technology 579.1 46.6 101.1 726.8
Total Nederman group 2,131.7 2,912.5 1,143.6 6,187.8

Sales of solutions (project sales)
At the beginning of 2024, contract liabilities amounted to SEK 638.4m (615.3),
of which SEK528.3m (483.9) was recognised asrevenuein the currentyear. At

the end of the year, contract liabilities amounted to SEK 618.8m, most of which
are expected to be recognised as revenue in the next financial year.

Contractassets, SEKm 2024 2023
Work performed thathas notyetbeeninvoiced 200.4 197.4
Total 200.4 197.4
Contractliabilities, SEKm 2024 2023
Advancesfromcustomersin projects 595.9 6115
Otheradvancesfrom customers 22.9 26.9
Total 618.8 638.4
7 Other operating income and expenses

Otheroperatingincome, SEKm 2024 2023
Profitfromsale of fixed assets 7.4 0.7
Recoveredbad debtlosses 149 2.0
Exchange gainsonoperatingreceivables/liabilities 2.0 -
Other 214 24.1
Total 45.7 26.8
Otheroperating expenses, SEKm 2024 2023
Loss fromsales of fixedassets -11 -0.8
Baddebtlosses -20.2 -229
Exchange lossesonoperating receivables/liabilities - -10.5
Other -7.0 -5.4
Total -28.3 -39.6
Total otheroperatingincome and expenses, SEKm 17.4 -12.8

Forfurtherinformationabout the creditlossreserve, see note 17, Accountsreceivable.



8 Employees

Remuneration policy

The prevailing guidelines for executive remuneration were adopted by the
Annual GeneralMeetingin 2023 and the principles resolved can be summarised
as follows.

Types of remuneration

A prerequisite for the successful implementation of the company's business
strategy and safequarding of its long-term interests, including its sustainabil-
ity, is that the company is able to recruit and retain qualified personnel. The
objective of Nederman's guidelines for executive remuneration is therefore
to offer competitive remuneration on market terms, so that competent and
skilful personnel can be attracted, motivated and retained. These guidelines
enable the company to offer the executive management competitive total
remuneration. The remuneration shall be on market terms and may consist of
the following components: fixed salary, variable remuneration, pension bene-
fits and other benefits. The remuneration is determined by the Remuneration
Committee in accordance with principles for executive remuneration adopted
by the Annual General Meeting.

Fixedsalary
Fixed salary is paid for satisfactory work.

Variable remuneration

The variable remuneration shall be linked to predetermined, well-defined and
measurable financial criteria. The satisfaction of criteria for awarding variable
remuneration shall be measured over a period of one year. The ST plus the LTI
paid out to an executive each year, may in aggregate not amount to more than
150 percent of the total fixed salary for the CEO and not more than 100 per-
cent of the total fixed salary for other senior executives. The STIremuneration
may amount to not more than 50 percent of the total fixed salary under the
performance period for the CEO and other senior executives. The criteria for
STl shallmainly relate to the group’s profitability, working capital development
and sustainability goals that are linked to the business. The LTI payout, shall
be subject to an undertaking by the executive to invest the LTI payout in Ned-
erman shares without undue delay and to retain such shares for not less than
three years. Variable remuneration may also be related to individual criteria.
The criteria shall be designed so as to contribute to the company’s business
strategy and long-term interests, including its sustainability. Further variable
remuneration may be awarded in extraordinary circumstances, provided that
such extraordinary arrangements are limited in time and only made on an indi-
vidual basis, either for the purpose of recruiting or retaining executives, or as
remuneration for extraordinary performance beyond the individual's ordinary
tasks. Such remuneration may not exceed an amount corresponding to 50 per-
cent of the fixed annual salary and may not be paid more than once each year
perindividual. Any resolution on such remuneration shall be made by the Board
of Directors based on a proposal from the Remuneration Committee.

Share-based incentive programme

The Annual General Meeting held on 23 April 2023 approved the Board's pro-
posal that the annual programmes for variable remuneration should be supple-
mented with along-termincentive connected to the development of the share
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price. The LTI programme comprises three financial years. Duringyear 1, the ini-
tialgrantvalue of the LTIshall correspond to the STlearned during the previous
year. Theinitial grant value shall then be vested over a period of three years and
indexed toreflect the share price development of the company's share. In year
2, theinitial grant value shall be indexed to reflect the share price development
between the publication of the year-end reportin year 1 and in year 2, follow-
ing which 1/3 of the so indexed amount shall be paid to the executive. In year
3, the remaining (indexed) amount, shall again be indexed to reflect the share
price development between the publication of the year-end report in year 2
and in year 3, following which 1/2 of said indexed amount shall be paid to the
executive. Inyear 4, the remaining (indexed) amount, shall again be indexed to
reflect the share price development between the publication of the year-end
report in year 3 and in year 4, following which such indexed amount shall be
paid to the executive. The share price index shall correspond to the increase or
the decrease in the share price measured as the volume-weighted average of
the price paid for the company’s share at Nasdaq Stockholm during ten trading
daysimmediately after the publication of a year-end report.

Pension benefits

For the CEQ, pension benefits shall be premium-based. The pension premiums
for premium-based pension shall amount to not more than 35 percent of the
pension based salary. For other executives, pension benefits shall be based on
a contractual ITP plan or be premium-based, unless the individual concerned
is subject to defined-benefit pension under mandatory collective agreement
provisions. Variable cash remuneration shall qualify for pension benefits. Pen-
sion premiums that follow from the contractual ITP plan or are premium-based,
shall amount to not more than 35 percent of the pension based salary, unless
other premium levels apply according to applicable ITP plan. For employment
governed by rules other than Swedish, pension benefits and other benefits
may be duly adjusted for compliance with mandatory rules or established local
practice, taking into account, to the extent possible, the overall purpose of
these guidelines.

Other benefits

Other benefits may include, for example, life insurance, health and medical
insurance and company cars. Such benefits may amount to not more than 20
percent of the fixed annual salary.

Termination of employment

The notice period may not exceed 24 months if notice of termination of
employment is made by the company for the CEO and twelve months for oth-
er executives. Fixed salary during the period of notice and severance pay may
together not exceed an amount equivalent to the CEQO's fixed salary for two
years, and one year for other executives. When termination is made by the
executive, the notice period may not exceed six months, without any right to
severance pay.

Principles for compensation to the Board of Directors

Directors' fees are paid to the Chairman of the Board of Directors and other
members according to the decision of the Annual General Meeting. Employee
representatives in the Board of Directors do not receive director's fees.
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8 Employees, continued

Expenses forremunerationto employees, SEKm 2024 2023
Salariesand otherremuneration 1,546.6 1,464.3
Pensionexpenses, defined-benefit plans (see also Note 24) 58 38
Pension expenses, defined-contribution plans (see also Note 24)* 80.6 77.2
Social security expenses 198.8 186.9
Total 1,831.8 1,732.2

*Of pensioncosts SEK2.0m (1.9) pertain to the group’s Board of Directors and the CEO of the parent company. There are no outstanding pension obligations to the

group’'s Board of Directors, CEO and senior executives.

Salariesand otherremuneration allocated between the Board of Directors and other employees,

SEKm 2024 2023
Board of Directors, CEOand senior executives 129.7 120.9
(of whichvariable remuneration) (21.3) (18.4)
Otheremployees 1,416.9 1,3434
Total 1,546.6 1,464.3

2024 2023
Average number of employees Women Men Total Women Men Total
Australia 11 36 47 7 51 58
Belgium 2 14 16 3 15 18
Brazil 9 20 29 8 17 25
Denmark 16 85 101 10 76 86
England 23 96 119 23 91 114
Finland 29 60 89 27 59 86
France 4 8 12 3 8 11
HongKong 2 6 8 2 6 8
India 9 219 228 8 266 274
Indonesia 4 9 13 1 12 13
Canada 8 25 33 El 23 32
China 53 147 201 52 145 207
Malaysia 1 5 6 1 5 6
Mexico 7 11 18 10 16
The Netherlands 1 22 23 20 21
Norway 7 72 79 11 79 81
Poland 36 162 198 37 164 201
Russia 0 0 0 0 2 2
Switzerland 8 37 45 8 40 48
Singapore 3 5 8 3 5 8
Spain 3 15 18 3 12 15
Sweden 74 178 251 70 156 225
Thailand 18 31 49 17 30 47
CzechRepublic 2 16 18 2 16 18
Turkey 5 17 22 7 14 21
Germany 34 159 193 37 150 187
USA 149 430 579 134 410 544
Austria 1 3 4 1 4 5
Total 519 1,888 2,407 491 1,886 2,377
Of whom, senior executives 13 100 113 12 91 103
Gender breakdown of senior executives, percentage of women 2024 2023
Board of Directors 8% 7%
Otherseniorexecutives 12% 19%
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Remuneration to senior executives

Board Variable

fees/ remun- Other Pension
2024, SEKt Basesalary eration LTI benefits costs Total
Chairman of the Board Johan Menckel 872 - - - - 872
Member of the Board Anders Borg 465 - - - - 465
Member of the Board Gunilla Fransson 355 - - - - 355
Member of the Board Ylvaop den Velde Hammargren 405 - - - - 405
Member of the Board Sam Stromerstén 405 - - - - 405
CEOSvenKristensson 6,106 2,880 1,878 219 2,015 13,098
Otherseniorexecutives (10 individuals) 25,096 7.724 4,380 1,364 5,895 44,459
Total 33,704 10,604 6,258 1,583 7,910 60,059

Board Variable

fees/ remun- Other Pension
2023, SEKt Basesalary eration LTI benefits costs Total
Chairman of the BoardJohan Menckel 827 - - - - 827
Member of the Board Anders Borg 417 - - - - 417
Member of the Board GunillaFransson 336 - - - - 336
Member of the Board Ylvaopden Velde Hammargren 381 - - - - 381
Member of the Board Sam Stromerstén 380 - - - - 380
CEO SvenKristensson 5,559 2,682 652 188 1,877 10,958
Otherseniorexecutives (9individuals) 21,982 5,780 1,536 1,341 4,853 35,492
Total 29,882 8,462 2,188 1,529 6,730 48,791
9 Expenses by nature
Operatingexpenses by nature, SEKm 2024 2023
Costof material 2,491.0 2,888.8
Costofremuneration tostaff 1,831.8 1,732.2
Otherexternal costsand other personnel costs 724.6 686.5
Acquisition costs 6.5 28
Restructuringcosts -2.2 14.4
Depreciationand amortisation 273.1 257.5
Total 5,324.8 5,582.2
Restructuring costs allocated by function, SEKm
Costof goodssold -18 108
Sellingexpenses - 15
Administrative expenses -0.4 2.1
Total -2.2 14.4
Restructuring costs by nature, SEKm
Costof material - 2.3
Costofremuneration tostaff -2.2 9.6
Otherexternal costsand other personnel costs 2.5

Total -2.2 14.4
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10 Fees and expenses to auditors

SEKm 2024 2023
EY

Auditassignment 9.1 8.7
Audit-related fee 11 0.9
Otherassignments 0.4 0.4
Total 10.6 10.0
Otherauditors

Auditassignment 2.5 2.2
Taxadvice 0.8 0.8
Otherassignments 0.5 0.5
Total 3.8 3.5
Feesand expensestoauditors, SEKm 14.4 135
Audit assignments refer to the statutory audit of annual and consolidated statutes or agreements. The amount primarily pertains to a review of the six-
accounts, the administration of the Board of Directors and CEO, and auditing month report and the Sustainability Report. Tax advice includes both advice

and other verifications as agreed. Audit-related fee involve quality assurance and areview of taxation compliance.
services to be conducted in accordance with legislation, articles of association,

11 Financial income and expenses

Accounting policies

Financialincome and expenses

Financial income and expenses consist of interest income on bank depos-
its and interest-bearing financial assets, interest expenses on loans, rev-
enue from dividends, foreign exchange differences on interest-bearing
financial assets and liabilities. Interest income on interest-bearing finan-
cial receivables and interest expenses on interest-bearing liabilities are
calculated using the effective interest method. This means that interest
income and interest expenses include accrued transaction costs and any

discounts, premiums and other differences between the initial carrying
amount of the receivable or liability and the estimated future receipts and
payments during the contract period. The interest component related to
lease payments is recognised in the income statement through the appli-
cation of the effective interest method. Dividend income is recognised
when the shareholder's right to receive paymentis established.

SEKm 2024 2023
Financialincome

Interestincome on bank deposits 31.8 253
Otherinterestincome 1.4 0.4
Exchangeratechanges 3.0 4.8
Total 36.2 30.5
Financial expenses

Interestexpenses, creditinstitutions -117.7 -111.5
Interestexpenses, leasingliabilities -21.8 -11.4
Interestexpenses, other -6.8 -6.2
Exchangeratechanges -1.7 -18.0
Total -148.0 -147.1
Net financialitems -111.8 -116.6




12 Income tax
Significant estimates and assumptions

Deferred tax and uncertainty inincome tax processes

Wherever uncertainty occurs in the treatment of income tax, an assess-
ment is made of the probability that the tax agency or court will accept the
tax treatmentin the declaration of income, and the effect of the uncertain-
ty is estimated and recognised in the financial statements as a tax liability
inaccordance with IFRIC23.

Deferred tax assets for loss carryforwards are recognised to the extent it
is probable they will be able to be utilised for settlement of future taxable

Reported in the consolidated income statement

CONSOLIDATED FINANCIAL STATEMENTS

gains. Significant estimates are made by senior management to determine
recognised amounts for deferred tax assets based on the timeline when
these can probably be utilised and the level of future taxable gains togeth-
er with planned tax strategies, which are impacted by the future business
climate, earnings capacity or changed tax rules.

SEKm 2024 2023
Currenttaxexpense (-)

Taxexpense for the period -170.3 -172.6
Adjustment of taxrelating to previous years -0.7 -0.6
Total -171.0 -173.2
Deferred taxexpense (-) /taxincome (+)

Deferredtax concerning temporary differences 219 326
Utilisation of previously activatedloss carryforwards -6.7 -7.7
Revaluation of loss carryforwards -0.3 -4.9
Deferredtaxincomeintaxloss carryforwards capitalised during the year 20.6 179
Total 35.5 37.9
Total consolidated tax expenses -135.5 -135.3

Reconciliation of effective tax

The Swedish corporate income tax rate is 20.6 percent. The primary reasons for the difference in tax rate between Swedish income tax and the group's tax rate

based onthe earnings after financial items are indicated in the table below.

Effective tax 2024 2024, SEKm 2023 2023, SEKm
Profitbefore tax 480.7 476.2
Taxaccording tothe applicable taxrate for the parentcompany 20.6% -99.0 20.6% -98.1
Effectof othertaxratesforforeignsubsidiaries 2.8% -13.6 3.2% -15.3
Non-taxableincome -1.0% 5.0 -1.5% 7.1
Non-taxdeductible expenses 1.3% -6.1 1.6% -7.7
Revaluation of temporary differences 1.0% -5.0 0.3% -1.4
Increase of taxloss carryforwards without corresponding capitalisation of 2.3% -11.0 3.2% -15.4
deferredtax

Utilisation orrevaluation of previously non-capitalised tax loss carryforwards 0.1% -0.3 1.0% -5.0
Taxrelating to previousyears -0.2% 1.0 0.1% -0.6
Effectof changesintaxratesandtaxrules - - 0.3% -1.2
Other 1.4% -6.5 -0.5% 2.3
Reported effective tax 28.2% -135.5 28.4% -135.3

Current tax assets amount to SEK 140.6m (134.6) and represent the recoverable amount of current tax on the net profit for the year.

Reported in consolidated statement of financial position

2024 2023
Liabili- Liabili-

Deferred taxassets and liabilities, SEKm Assets ties Net Assets ties Net
Intangible assets 15.9 84.6 -68.7 8.5 816 -731
Tangibleassets 54 31.9 -26.5 55 31.1 -25.6
Right-of-use assets - 1256 -1256 - 42.6 -42.6
Financial assets - 0.5 -0.5 - 0.5 -0.5
Inventories 53.0 0.2 528 453 0.8 44.5
Accountsreceivable 8.8 22.7 -13.9 8.5 24.1 -15.6
Long-termliabilities 0.2 - 0.2 0.1 - 01
Provision for pensions 53 7.0 -1.7 4.8 9.1 -4.3
Provisions 27.5 03 27.2 235 - 235
Leaseliabilities 1289 - 1289 446 - 446
Short-term liabilities 24.7 219 2.8 25.2 21.2 4.0
Losscarryforwards 68.4 2.3 66.1 54.8 2.1 52.7
Taxassets/liabilities 338.1 297.0 41.1 220.8 213.1 7.7
Netting -182.4 -182.4 - -93.1 -93.1 -
Deferred tax assets/liabilitiesaccording 155.7 114.6 41.1 127.7 120.0 7.7

tostatement of financial position

The majority of recognised loss carryforwards are not time limited.
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12 Income tax, continued

Unrecognised tax loss carryforwards
Deductible temporary differences and loss carryforwards for which deferred tax assets have not been reported in the consolidated statement of financial position:

SEKm 2024 2023
Loss carryforwards 310.4 294.3

Unrecognised tax loss carryforwards would correspond to a deferred tax asset of SEK 68.9m. Unrecognised deferred tax loss carryforwards are mainly related to
losses in France, India, Indonesia, China, the Netherlands, Thailand, Germany and the US, with the current assessment that it is not probable that the group will be
able touse them for settlement of future taxable gains. The majority of the loss carryforwards are not time limited and the remaining portion are mainly time limited
t02026-2029.

Changein deferred tax on temporary differences and loss carryforwards

Balance on Reported Balance on
1)January Reportedin inothercom- Acquisitions 31 December
income prehensive Translation ofbusiness

SEKm 2024 statement income difference operations 2024
Intangibleassets -73.1 8.5 - -0.2 -39 -68.7
Tangible assets -25.6 -0.9 - - - -26.5
Right-of-use assets -42.6 -83.0 - - - -125.6
Financialassets -0.5 - - - - -0.5
Inventories 44.5 8.5 - -0.2 - 52.8
Accountsreceivable -15.6 1.7 - - - -139
Long-term liabilities 0.1 0.1 - -0.0 - 0.2
Provisionforpensions -4.3 0.2 2.4 - - -1.7
Provisions 23.5 3.7 - -0.0 - 27.2
Leaseliabilities 446 84.3 - - - 1289
Short-termliabilities 4.0 -1.2 - -0.0 - 2.8
Losscarryforwards 52.7 136 - -0.2 - 66.1
Total 7.7 35.5 2.4 -0.6 -3.9 41.1
Balanceon Reported Balanceon

1January Reportedin inothercom- Acquisitions 31 December

income prehensive Translation ofbusiness

SEKm 2023 statement income difference operations 2023
Intangible assets -100.3 27.6 - -0.4 - -73.1
Tangible assets -13.7 -11.4 - -0.5 - -25.6
Right-of-useassets -42.7 0.4 - -0.3 - -42.6
Financial assets -0.3 -0.2 - - - -0.5
Inventories 20.8 30.8 - 0.4 -7.5 44,5
Accountsreceivable 49 -206 - 0.1 - -15.6
Long-term liabilities -0.0 -0.1 - 0.2 - 0.1
Provision for pensions 3.9 -0.9 -7.1 -0.2 - -4.3
Provisions 231 0.4 - 0.0 - 23.5
Leaseliabilities 448 -0.2 - - - 446
Short-termliabilities -2.9 6.8 - 0.1 - 4.0
Losscarryforwards 474 53 - -0.0 - 52.7

Total -15.0 37.9 -7.1 -0.6 -7.5 7.7




13 Intangible assets
Accounting policies

Research and development

Costs for development, where research results or other knowledge is
applied to achieve new or improved products or processes, are recognised
asan asset in the balance sheet if the product or process is technically and
commercially feasible and the company has sufficient resources to com-
plete development and thereafter use or sell the intangible asset. The
carrying amount includes the cost of materials and other direct expenses
that can be attributed to the asset in a reasonable and consistent manner.
Development costs are recognised in the balance sheet at cost less accu-
mulated amortisation and any impairment losses. Expenditure on research
aimed at obtaining new scientific or technical knowledge is recognised as
anexpense in the income statement when incurred.

Customerrelationships

Customer relationships acquired through business acquisitions are rec-
ognised at fair value at the acquisition date. Customer relationships with
a finite life are measured at cost less amortisation and any accumulated
impairment losses.

Trademarks

Trademarks acquired through business acquisitions are recognised at fair
value at the acquisition date. Trademarks with anindefinite life are allocat-
ed to the cash-generating units or groups of cash-generating units that
are expected to benefit from the trademark. The cash-generating units
comprise the group’s operating segments. The useful life is deemed indef-
inite if itis a question of a well-established trademarks in its market, which
the group intends to maintain and develop further. Other trademarks
are amortised over their estimated useful life. Trademarks are tested for
impairment annually and in the event of an indication of impairment. Any
impairment losses are charged to operating income.

Goodwill

Goodwill represents the future economic benefits arising from the busi-
ness acquisitions that are not individually identified and separately rec-
ognised, and comprise strategic business values. Goodwill is allocated to
the cash-generating units or groups of cash-generating units that are
expected to benefit from synergies from the acquisition. The cash-gen-
erating units comprise the group’s operating segments. Goodwill is tested

Significant estimates and assumptions

Examination forimpairment of goodwill and

otherintangible assets

The book value of goodwill is reviewed at least once a year with respect to
the possible need for impairment. The review requires an estimate of the
valueinuse of the cash-generating unit, or group of cash-generatingunits,
to which the goodwill value relates. This requires that several assumptions
about the future situation and estimates of parameters have been made.

CONSOLIDATED FINANCIAL STATEMENTS

annually for impairment, or more frequently if there are indications of a
reductioninvalue.Nederman group's model for measurementisbasedona
discounted cash-flow model, with a forecast period of five years. The mea-
surement is based on a financial plan, which is part of Nederman group's
financial planning process and corresponds to the management's best
assessment of the operations’ development. Growth is based on histori-
cal growth, estimated market growth and the anticipated price trend. The
forecasts reflect previous experience and external sources of information.
Assumed growth is based on a cautious assumption and does not exceed
the long-term growth of the industry as a whole.

Amortisation and impairment losses with finite useful life
Intangible assets except goodwill and trademarks are amortised over their
estimated useful life. Amortisation is recognised in the income statement
on a straight-line basis over the intangible assets’ estimated useful life.
The estimated useful lives are:

- Capitalised development expenditure, individual assessment conducted
of useful life

- Computer programs 3-5years

- Customerrelationships, individual assessment conducted of useful life

Impairment testing is carried out if any event occurs or circumstances
change thatindicate that the carrying amount may have decreased.
Annualimpairment testing is also conducted of capitalised development
expenditure for products and software not yetin use. Animpairment loss
isrecognised when an asset's or cash-generating unit's carrying amount
exceeds its recoverable amount. When calculating the value in use, future
cash flows are discounted using a discount rate that reflects a risk-free
interest rate and the risk associated with the specific asset. Previously
recognised impairment losses are reversed if the reasons for the earlier
impairment no longer exist. However, reversal will not be foran amount
thatis greater than that which the carrying amount would have been if
the impairment had not been recognised in previous periods.

Changed conditions for these assumptions and estimations might have an
effect on the value of the goodwill. The senior executives are of the opin-
jon that no reasonable changes in important assumptions at the impair-
ment test of the cash-generating units will result in a recoverable amount
lower than the carryingamount.
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13 Intangible assets, continued

2024
Capitalised
develop- Customer Current
ment Computer relation- investments
SEKm expenditure programs ships Trademarks Goodwill andadvances Total
Accumulated cost
Openingbalance 5354 270.6 253.2 202.8 2,017.8 215 3,301.3
Businessacquisitions - 13 18.5 - 109.0 - 128.8
Internally developedassets 52.4 - - - - - 524
Other capital expenditure - 6.3 - - - 44.6 50.9
Soldandscrapped -58.2 -0.5 - - - - -58.7
Reclassifications - 32.9 - - - -32.9 0.0
Foreignexchange differences 6.0 6.3 16.8 8.7 82.2 0.6 120.6
Closingbalance 535.6 316.9 288.5 211.5 2,209.0 33.8 3,595.3
Accumulated amortisationand
impairment
Openingbalance -310.8 -176.9 -93.7 -77.0 - - -658.4
Businessacquisitions - -1.2 - - - - -1.2
Soldandscrapped 58.0 0.5 - - - - 58.5
Amortisation -49.0 -32.1 -28.0 -1.7 - - -110.8
Reclassifications - -0.7 - - - - -0.7
Foreignexchangedifferences -3.5 -2.6 -6.0 -1.5 - - -13.6
Closingbalance -305.3 -213.0 -127.7 -80.2 - - -726.2
Carryingamount
Openingbalance 224.6 93.7 159.5 1258 2,017.8 215 2,642.9
Closingbalance 230.3 103.9 160.8 131.3 2,209.0 33.8 2,869.1
2023
Capitalised
develop- Customer Current
ment Computer relation- investments
SEKm expenditure programs ships Trademarks Goodwill andadvances Total
Accumulated cost
Openingbalance 489.2 2144 260.6 201.0 2,027.5 335 3,226.2
Businessacquisitions 6.6 - - - 254 - 32.0
Internally developed assets 515 - - - - - 515
Other capitalexpenditure - 24.8 - - - 15.4 40.2
Soldandscrapped -4.0 -0.7 - - -0.3 - -5.0
Reclassifications -3.5 34.0 - - 0.0 -27.9 2.6
Foreignexchange differences -4.4 -1.9 -7.4 1.8 -34.8 0.5 -46.2
Closingbalance 535.4 270.6 253.2 202.8 2,017.8 215 3,301.3
Accumulated amortisationand
impairment
Openingbalance -265.9 -146.0 -68.9 -71.1 - - -551.9
Businessacquisitions -5.8 - - - - - -5.8
Soldandscrapped 38 0.7 - - - - 4.5
Amortisationandimpairment -46.5 -29.5 -27.9 -1.7 - - -105.6
Reclassifications 1.0 -3.2 - - - - -2.2
Foreignexchange differences 2.6 1.1 3.1 -4.2 - - 2.6
Closingbalance -310.8 -176.9 -93.7 -77.0 - - -658.4
Carryingamount
Openingbalance 2233 68.4 191.7 1299 2,027.5 33.5 2,674.3
Closingbalance 224.6 93.7 159.5 125.8 2,017.8 21.5 2,642.9

The amount foramortisation and impairmentin 2023 includes impairment totalling SEK 0.7m.

The group's expenses for development of the existing product range and new products amounted to SEK 99.1m (78.6). SEK 52.4m (51.5) was capitalised in the
consolidated statement of financial position.

Capitalised development expenditure is primarily related to investmentsin the group's digital product portfolio, where the remaining amortisation period is approxi-
mately one year and acquired development expenditure, where the remaining amortisation period is approximately four years. Customer relationships were mainly
established in the acquisitions of RoboVent and Gasmet where the remaining amortisation period is approximately five years.



13 Intangible assets, continued
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&0 - Sales

=== Total research and development expenses
20 mmmmmm Research and development expenses recognised in the income statement
mmmmms (apitalised development expenditure reported in financial position

Amortisationandimpairment, SEKm 2024 2023
Amortisationisincludedinthefollowing rowsintheincome statement:

Costofsoldgoods -84.8 -82.2
Sellingexpenses -7.1 -7.0
Administrative expenses -189 -164
Total -110.8 -105.6
Trademarks

The trademarks that have been identified and valued were established in con-
nection with the 2012 acquisition of EFT, with the trademarks MikroPul and
LCl, the 2018 acquisition of Auburn FilterSense and Luwa, the 2019 acquisition
of Gasmet and the 2022 acquisition of RoboVent. The cost of the trademarks
were established at the time of the acquisition under the so-called relief from
royalty method. The impairment test includes an assessment of the royalty
rate on the acquisition date and estimated future sales performance for five
years. Sustained growth of 2.0 percent has been used. Cash flow for the peri-
od beyond five years has been calculated using a multiple applied to estimated

sustainable cash flow. When calculating the present value of expected future
cash flows, the current weighted average capital cost (WACC) for the market is
used. For 2024, the pre-tax discount rate amounted to 13.43 percent (14.15).
Impairment testing is done in the fourth quarter, or whenever the need arises,
and with the assumptions used showed there was no need for any impairment
of trademarks with anindefinite useful life. The carryingamount of trademarks
with anindefinite usefullife amounted to SEK130.2m (123.1).

Trademarks peroperatingsegment, SEKm 2024 2023 Goodwill peroperating segment, SEKm 2024 2023
Nederman Extraction & Filtration Technology 11 2.7 Nederman Extraction & Filtration Technology 931.1 8079
Nederman Process Technology 106.2 100.1 Nederman Process Technology 419.6 397.6
Nederman Duct &Filter Technology - - Nederman Duct & Filter Technology 23.0 219
Nederman Monitoring & Control Technology 24.0 23.0 Nederman Monitoring & Control Technology 8353 790.4
Total 131.3 125.8 Total 2,209.0 2,017.8
Annual growth

duringtheforecast Annualgrowthafter Discountratebefore
Goodwill period forecast period tax
Nederman Extraction &Filtration Technology 3.0% (3.0) 2.0% (3.0) 13.70%(17.47)

(
Nederman Process Technology 2.0% (2.0) 2.0%(2.0) 13.53%(18.25)
Nederman Duct &Filter Technology 3.0%(3.0) 2.0%(3.0) 13.69%(17.46)
NedermanMonitoring & Control Technology 5.0% (5.0) 2.0% (5.0) 13.49% (15.20)

Sensitivity analysis goodwill and trademarks

Nederman group analysed the extent to which negative adjustments of
assumptions regarding the discount rate and operating profit would result in
the impairment of goodwill or trademarks. Sensitivity in all calculations means
that the goodwill value and the value in the trademarks will be justified even
if the discount rate is raised by two percentage points or if long-term growth
would fall by two percentage points. Based on the analysis, there is no impair-
ment requirement for any of the cash-generating units. The factors applied in
the valuations are based on the management's strategy, taking into consider-
ation historical outcomes for the various cash-generating units.

The surplus differs between the various cash-generating units and they are
sensitive tovarious degrees to changes in the above assumptions. Accordingly,
Nederman group continuously monitors development of the cash-generating
units. The instability of the market with dampened profitability as a result and
volatility of interestrates, inflationand foreign currencies, couldlead toanindi-
cation of a need for impairment. The most important factors that affect Ned-
erman group's future earnings trend are described in the section on operating
segments and the section on risk management.
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14 Tangible assets

Accounting policies

Assets owned

Tangible assets are recognised within the group at cost less accumulated
depreciation and any impairment. Gains or losses arising on the disposal or
retirement of an asset comprise the difference between the sales price
and the asset's carrying amount less direct selling expenses. Gains and
losses are recognised as other operating income/expense.

Depreciation

Depreciation takes place on a straight-line basis over the useful life of the
asset. The group applies component depreciation, which means that the
components’ estimated useful life forms the basis for depreciation. Esti-
mated useful life:

Depreciation of componentsis based on each component's estimated use-
ful life. The depreciation methods, residual values and useful life used are
reviewed ateach year-end.

Impairment

Impairment testing is carried out if any event occurs or circumstances
change that indicate that the carrying amount may have decreased. An
impairment loss is recognised when an asset's or cash-generating unit's
carrying amount exceeds its recoverable amount. When calculating the
value in use, future cash flows are discounted using a discount rate that
reflects a risk-free interest rate and the risk associated with the specific

asset.
- buildings, property used in business operations 15-50 years
- plantand machinery 3-20 years
- equipment, tools and fixtures 3-10 years
-landis not depreciated

Impairment of tangible assets is charged to operating profit. Previously
recognised impairment losses are reversed if the reasons for the earlier
impairment no longer exist. However, reversal will not be for an amount
thatis greater than that which the carryingamount would have been if the
impairment had not been recognised in previous periods.

2024
Equipment, Constructions
Land Plantand tools, fixtures inprogressand

SEKm and buildings machinery andfittings advances Total
Accumulated cost
Openingbalance 5775 419.7 254.8 25.6 1,277.6
Businessacquisitions 0.2 03 12 - 1.7
Capitalexpenditure 6.7 10.8 24.6 119.3 161.4
Soldand scrapped -6.5 -353 -229 - -64.7
Reclassifications 9.7 91 119 -32.2 -15
Foreignexchangedifferences 35.7 20.4 10.8 16 68.5
Closingbalance 623.3 425.0 280.4 114.3 1,443.0
Accumulated depreciationand impairment
Openingbalance -321.2 -308.8 -204.1 - -834.1
Businessacquisitions -0.2 -0.2 -0.5 - -0.9
Depreciation -14.3 -23.8 -24.3 - -62.4
Soldand scrapped 4.3 34.4 22.2 - 609
Reclassifications -1.8 31 -04 - 09
Foreignexchangedifferences -17.0 -13.6 -8.3 - -38.9
Closingbalance -350.2 -308.9 -215.4 - -874.5

Carryingamount

Openingbalance 256.3 1109 50.7 256 4435

Closingbalance 2731 116.1 65.0 114.3 568.5
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14 Tangible assets, continued

2023
Land Equipment, Constructions
and build- Plantand tools, fixtures inprogressand

SEKm ings machinery andfittings advances Total
Accumulated cost
Openingbalance 4997 381.1 257.5 50.3 1,188.6
Businessacquisitions 28.3 8.5 53 - 42.1
Capitalexpenditure 4.4 15.8 19.2 64.5 103.9
Soldandscrapped -0.5 -7.3 -25.5 - -33.3
Reclassifications 555 26.4 2.6 -89.4 -4.9
Foreignexchangedifferences -9.9 -4.8 -4.3 0.2 -18.8
Closing balance 577.5 419.7 254.8 25.6 1,277.6
Accumulated depreciationandimpairment
Openingbalance -303.1 -287.5 -207.9 - -798.5
Businessacquisitions -8.5 -9.0 -34 - -209
Depreciationandimpairment -14.3 -20.9 -24.5 - -59.7
Soldandscrapped 0.5 6.8 25.1 - 324
Reclassifications 0.1 - 43 - 4.4
Foreignexchange differences 4.1 1.8 2.3 - 8.2
Closing balance -321.2 -308.8 -204.1 - -834.1
Carryingamount
Openingbalance 196.6 93.6 496 50.3 390.1
Closingbalance 256.3 110.9 50.7 25.6 4435
Depreciationandimpairment, SEKm 2024 2023
Deprecationisincludedinthe followingrowsintheincome
statement:
Costofsoldgoods -40.4 -37.9
Sellingexpenses -10.0 -8.6
Administrative expenses -12.0 -13.2
Total -62.4 -59.7

The amount for depreciation and impairmentin 2023 includes impairment totalling SEK 0.3m.

15 Leasing
Accounting policies

Leasing

Aright-of-use asset is defined as an identified asset for which Nederman For leases where the implicit rate is not available according to the lease,

essentially is entitled to the economic benefits arising from the use of the
asset and has the right to control the use of the asset.

At theinitial date, a right-of-use asset that represents the right to use the
underlying asset during the lease term and a lease liability that represents
the present value of future lease payments are to be recognised. At the
initial date, the right-of-use asset is recognised to the value of the lease
liability.

the discount rate is the incremental borrowing rate. The incremental bor-
rowing rate consists of aninterest margin based on the lessee’s (subsidiary
within the group) credit rating and an interest rate benchmark for the spe-
cificcurrency and the term of the lease asset.

The standard contains two exceptions for reporting in the statement of
financial position, which Nederman applies: short-term leases and leases
for which the underlying asset has a low value (USD 5,000). If the lease
contains variable lease expenses that are not dependent on an index or
interest rate, this is also recognised as an operating expense in the income
statement. Any service components in a lease are separated from the
leased asset and recognised as an operating expense in the income state-
ment.
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15 Leasing, continued

Significantjudgements

Significant estimates and assumptions

Establishing the lease period

An assessment is required when establishing the term of the lease.
The lease termincludes the non-cancellable period. If Nederman group
is reasonably certain that it will exercise an option to extend the lease
or not exercise an alternative to terminate the lease prematurely, this
is taken into consideration when establishing the lease term. Exten-
sion options and the possibility to terminate the contract prematurely
pertain mainly to property contracts. Accordingly, all relevant facts
and circumstances are evaluated that create a financial incentive to
include optional periods. Example of factors included in the analysis
are the importance of the underlying asset in the operations and its
place, availability of suitable alternatives, material improvements in
the asset, rent level during voluntary periods compared with the mar-
ket price, as well as earlier practice. The lease termis determined onan

Measurement of leasing

The interest rate used to discount future lease expenses impacts the
measurement of the right-of-use assetand lease liability. If the implicit
rateinthelease cannot be easily established, which was the case forall
lease contracts for the group 31 December 2024, the incremental bor-
rowing rate is used. The determination of the incremental borrowing
rate includes estimates and assumptions related to company-specific
information, such as, credit ratings of each company.

individual basis.

2024
Land Carsand Machineryand
SEKm andbuildings othervehicles equipment Total
Accumulated cost
Openingbalance 299.9 89.0 16.6 405.5
New lease contracts 409.5 373 3.9 450.7
Terminatedlease contracts -69.7 -17.1 -4.0 -90.8
Revaluatedlease contracts 23.2 01 - 233
Foreignexchangedifferences 15.0 4.0 0.4 19.4
Closing balance 677.9 113.3 16.9 808.1
Accumulated depreciationandimpairment
Openingbalance -173.2 -33.0 9.1 -215.3
Depreciation -67.6 -28.5 -38 -999
Terminatedlease contracts 69.3 15.7 4.0 89.0
Foreignexchangedifferences -7.2 -16 -0.3 -9.1
Closing balance -178.7 -47.4 -9.2 -235.3
Carryingamount
Openingbalance 126.7 56.0 7.5 190.2
Closingbalance 499.2 65.9 7.7 572.8
2023
Land Carsand Machineryand
SEKm andbuildings othervehicles equipment Total
Accumulated cost
Openingbalance 313.0 68.1 17.7 398.8
New lease contracts 24.3 47.2 4.2 75.7
Terminatedlease contracts -59.1 -26.9 -55 -91.5
Revaluatedlease contracts 26.8 2.4 - 29.2
Foreignexchange differences -5.1 -1.8 0.2 -6.7
Closingbalance 299.9 89.0 16.6 405.5
Accumulated depreciationandimpairment
Openingbalance -168.5 -33.2 -10.9 -212.6
Depreciation -63.6 -26.1 -3.5 -93.2
Terminated lease contracts 56.4 25.7 54 87.5
Foreignexchange differences 2.5 0.6 -0.1 3.0
Closing balance -173.2 -33.0 -9.1 -215.3
Carryingamount
Openingbalance 144.5 34.9 6.8 186.2
Closingbalance 126.7 56.0 7.5 190.2
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Depreciationandimpairment, SEKm 2024 2023
Depreciationisincludedin the following rowsintheincome statement:

Costof soldgoods -49.7 -41.8
Sellingexpenses -38.1 -39.3
Administrative expenses -9.8 -10.0
Researchanddevelopment expenses -2.3 -2.1
Total -99.9 -93.2
Lease expenses, SEKm 2024 2023
Depreciationof right-of-use assets -99.9 -93.2
Interestexpense onleaseliabilities -21.8 -11.4
Shorttermleases -4.9 -2.0
Leaseassetsof lowvalue -4.7 -4.0
Total -131.3 -110.6
Cash flow fromleasing, SEKm 2024 2023
Cashflow fromleasing -116.1 -103.9

For term analysis of undiscounted leasing fees, see note 3.

16 Inventory
Accounting policies

Inventory
Inventory is posted at the lower of cost and net realisable value. Costis
calculated using the first-in, first-out (FIFO) method.

Significant estimates and assumptions

Netrealisable value

The calculation of the net realisable value is based on an estimate of
future sales prices, which is impacted by several parameters, such as
market demand, product changes and price trends. Since the actual
sales prices and selling expenses are not known at the time of assess-
ment, the adjustment to net realisable value is conducted based on
estimated technical and commercial obsolescence. In assessing com-

mercial obsolescence, rate of turnoveris arisk factor.

Inventory, SEKm 2024 2023
Raw materials and consumables 439.9 4434
Workin progress 733 104.8
Finished goods and tradable goods 356.1 325.1
Total 869.3 873.3
Changeinimpairmentofinventory, SEKm 2024 2023
Openingbalance 1728 169.1
Businessacquisitionsand business divestments - -2.3
Changereportedinthe operating profit 289 27.3
Disposals -7.5 -19.4
Reclassifications -1.2 -
Foreignexchangedifferences 6.9 -19
Impairmentofinventoryat31December 199.9 172.8
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17 Accounts receivable

Accounting policies

Accountsreceivable

Accounts receivable have a short anticipated term and are measured
without discount at the nominal amount and are recognised at the
amount that is expected to be received, meaning after deductions for
expected credit losses for the remaining term. Impairment losses on
accountsreceivable are recognised in other operating expenses.

Significant estimates and assumptions

Provision for expected credit losses

The provision for expected credit losses is based on historical credit
losses and on the estimates made in respect of current and future-ori-
ented information on the customers' payment capacity. The estab-
lishment of provisions for expected credit losses is based on the esti-
mates made of all receivables outstanding, including receivables not
yet due. An individual assessment of the impairment requirement is
made based on the customers’ financial situation. Actual credit losses
may deviate from expected credit losses and may thus have a material
impact on other operating income and expenses in profit or loss. Esti-
mates and assumptions are reviewed on aregular basis.

See note 3forinformation about credit risks.

2024 2023
Notyet Notyetdue
Accounts receivable due Overdue, number of days Overdue, number of days
maturity structure, SEKm 1-30 31-90 >90 Total 1-30 31-90 >90 Total
Accountsreceivable, gross 530.1 146.1 63.0 104.0 843.2 591.3 1232 64.3 66.3 845.1
Expectedcreditlosses -3.4 -0.2 -0.3 -56.4 -60.3 -29 -1.7 -2.0 -49.7 -56.3
Accountsreceivable, net 526.7 145.9 62.7 47.6 782.9 588.4 121.5 62.3 16.6 788.8
Creditlosslevel 0.6% 0.1% 0.5% 54.2% 7.2% 0.5% 1.4% 3.1% 75.0% 6.7%
Changeincreditloss provision 2024 2023
Openingbalance -56.3 -41.6
Businessacquisitions - -0.5
Provisionsforbaddebts -111 -23.7
Receivableswritten offand notrecoverable 5.0 0.5
Reversed provisions 53 6.6
Translationdifferences -3.2 24
Closing balance -60.3 -56.3
18 Other receivables
Accounting policies
Long-termreceivables whichare
Otherreceivables fixed assets, SEKm 2024 2023
Otherreceivables, excluding VAT receivables, are financial assets that Capitalinsurance related to pension plans 08 08
have defined or definable payments and that are not listed onan active Computer/license costs 148 .
market. These assets are measured at amortised cost. Amortised cost Otherreceivables 55 74
isdetermined according to the effective interestrate and calculated as Total 211 8.2
of the acquisition date.
Otherreceivables whichare
currentassets, SEKm 2024 2023
VAT receivable 69.0 549
Otherreceivables 104.2 66.0
Total 173.2 120.9

19 Prepaid expenses and accrued income

Information about the group's financial assets recognised as carrying amounts
orasfairvalue, see note 26, Financial instruments.

SEKm 2024 2023
Rent/leasing 10.5 52
Computer/license costs 20.1 18.6
Insurance 38 3.6
Bankcosts 0.2 0.2
Other 36.9 52.1
Total 71.5 79.7
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Numberof shares 2024 2023
Issued number of shares as of 31 December 35,146,020 35,146,020
Weighted average number of shares prior to dilution 35,112,042 35,101,313
Weighted average number of sharesafterdilution 35,112,042 35,101,313
Registered share capitalis SEK 1,171,534 (1,171,534). The par value of the sharesis SEK 0.03.

Number of treasury shares held 2024 2023
Openingnumber of treasury shares held 40,599 52,924
Effectsof share-based payments (9,.932) (12,325)
Closing number of treasury shares held 30,667 40,599
Information about the group's share-based incentive plan see note 8, Employees.

Earnings pershare, SEK 2024 2023
Net profit fortheyearattributable to the parent company’s shareholders 345.2 340.9
Earnings pershare beforedilution 9.83 9.71
Earnings pershare afterdilution 9.83 9.71

Dividend

The Board of Directors proposes a dividend of SEK 4.00 (3.95) per share, a total of SEK 140.5m (138.7). The dividend amount is based on the number of shares out-
standing at 31 December 2024, which could be changed as treasury shares could be converted by the record date of 17 April 2025.The dividend will be adopted by
the Annual General Meeting on 29 April 2025.

The group seeks to pay an ordinary dividend each year amounting to 30-50 percent of net profit for the year. The Board of Directors has proposed a dividend of SEK
4.00 per share to the 2025 Annual General Meeting, corresponding to 5.2 percent of equity. During the past five years, the ordinary dividend has amounted to an
average of 5.4 percent of equity. This means that 39 percent of earnings per share has been distributed in the form of ordinary dividends.

Capital management
According to the Board's policy, the group's financial objective is to achieve a good capital structure and financial stability in order to maintain the trust of investors,
creditors and the market, and to form a good base for continued development of the business, while the long-term return generated for shareholders remains

satisfactory.

Capital defined as total equity, SEKm 2024 2023
Totalequity 2,7186 2,372.0
Netdebt/equityratio 2024 2023
Interest-bearingliabilities and pension provisions 2,522.0 2,1476
Cashand cash equivalents -825.2 -815.2
Netdebt 1,696.8 1,332.4
Netdebt/equityratio 62.4% 56.2%

The net debt/equity ratio increased compared with the preceding year, which
is a result of the fact that net debt increased more in relation to equity. Debt
attributable to bank loans declined by SEK 24.8m, which was due to net amor-
tisation of SEK 72.8m, while the weakening of the SEK increased the loans
by SEK 47.0m. In comparison with the preceding year, the pension liability
increased by SEK 11.2m, which was primarily a consequence of a decrease in
the discount rate. The lease liability increased by SEK 388.0m, which was
primarily due to the two new large leases in AB PH Nederman in Helsingborg,
SwedenandRoboventInc.inthe US. The cash balance continued to strengthen
due to high orders received and the resulting advance payments.

Equity was strengthened during the year as a consequence of favourable
profitability. In addition, equity was impacted by the mix of currency exposure,
which led to the translation reserve, attributable to the translation of foreign
subsidiaries, amounting to SEK146.5m.

A favourable net debt/equity ratio and ample access to cash and cash equiva-
lents provides an opportunity to take advantage of the growth prospects antic-
ipated in the coming years, while the dividend policy is expected to be main-
tained. For the same reason, issues of new shares will probably not be needed
inthe coming years, except in the event of major corporate acquisitions.
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21 Interest-bearing liabilities

Accounting policies

Drawn down loans comprise a financial liability and are measured
at amortised cost. Loans are initially recognised at the loan amount
received after deductions for transaction costs. After the acquisition
date, loans are measured atamortised cost using the effective interest

method.

For more information about the company’s exposure to interest rate risks and

currency risks, see note 3, Goal and policy regarding financial risk.

As of 31 December 2024, the group had pension provisions of SEK 42.3m (31.1)

asrecognised in note 24.

Long-term liabilities, SEKm

2024 2023

Bankloans

1,859.8 1,862.6

Lease liabilities

483.7 1231

Total 2,343.5 1,985.7
Short-term liabilities, SEKm 2024 2023
Bankoverdraft - 29.0
Currentpartofbankloans 324 25.4
Currentpartof lease liabilities 103.8 76.4
Total 136.2 130.8

Totalinterest-bearingliabilities

2,479.7 2,116.5

Terms andrepayment due dates

For terms and due dates for repayment of interest-bearing liabilities, see the table below. No security for the bank loans has been provided.

Nominal

Nominal amountin

interest original Carrying
2024, SEKm Currency Duedate rate currency amount
Bankloan* (revolving) SEK 24 Mar2027 3.86%-4.83% 826.5 8236
Bankloan* (revolving) UsD 24 Mar2027 5.97%-6.45% 49.0 537.1
Bankloan* (termloan) SEK 20Dec2027 3.88%-5.88% 500.0 499.1
Currentbankloan CNY 5Dec2028 3.95% 215 324
Leaseliabilities 587.5
Totalinterest-bearingliabilities 2,479.7

Nominal

Nominal amountin

interest original Carrying
2023, SEKm Currency Duedate rate currency amount
Bankloan* (revolving) SEK 24 Mar2027 2.84%-4.84% 926.5 9238
Bankloan* (revolving) usb 24 Mar2027 4.87%-6.45% 44.0 4404
Bankloan* (termloan) SEK 29Mar2026 2.89%-5.07% 500.0 498.4
Currentbankloan CNY 5Dec2028 7.40% 18.0 254
Bankoverdraft 29.0
Leaseliabilities 199.5
Totalinterest-bearingliabilities 2,116.5
*Sustainability linked loans
22 Other liabilities
Otherlong-termliabilities, SEKm 2024 2023
Deferred paymentof acquisition price upon businessacquisition (see note 4) 31.7 8.2
Otherliabilities 6.0 3.1
Total 37.7 11.3
Othershort-term liabilities, SEKm 2024 2023
Deferred payment of acquisition price upon business acquisition (see note 4) 9.6 9.3
Personnel-related liabilities 64.7 58.9
VAT receivable 58.7 59.3
Other liabilities 24.7 41.3
Total 157.7 168.8

Forinformation about the group's financial liabilities recognised as carrying amounts or as fair value, see note 26, Financial instruments.
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23 Accrued expenses and prepaid income

SEKm 2024 2023
Personnel-related expenses 185.9 185.9
Interestexpenses 11.0 0.1
Auditexpenses 8.2 6.5
Sellingexpenses 56 93
Other 1455 96.9
Total 356.2 298.7

24 Provisions for pensions and similar obligations

Accounting policies

Defined-contribution pension plans

In Sweden, the group has defined-contribution pension plans paid in full by
the companies. Outside of Sweden, there are defined-contribution plans,
which are paid for partly by the subsidiaries, and partly by payment from
the employees. Payments into these plans are continual in accordance
with the rules for each plan.

In addition to obligations for old-age pensions, the ITP plan also comprises
acollective family pension for salaried employeesin Sweden, whichis safe-
guarded via insurance in Alecta. According to a statement from the Swed-
ish Financial Accounting Standards Council, this is a defined-benefit plan
that covers multiple employers. For the financial year 2024, Nederman
group has not had access to information from Alecta that makes it possible
toreport this plan as a defined-benefit plan. Accordingly, the plan was rec-
ognised as a defined-contribution plan. The annual charges for retirement
annuities covered by Alecta amount to SEK 6.4m (5.0). Nederman group
anticipates paying approximately SEK 7m in premiums to Alecta during
2025. The collective consolidation level measures distributable assets in
relation the insurance obligation. According to Alecta’s consolidation policy
for defined-benefit insurance, the collective consolidation level is usually
permitted to vary between 125 and 170 percent. At the end of 2024, Alec-
ta's surpluses, in the form of the collective consolidation level, amounted
to 162 percent (157). If the consolidation level is less than or exceeds the
normal range, one action may be toraise the agreed price for new subscrip-
tion or to introduce premium reductions. The group’s share of total savings
premiums for ITP in Alecta amounted to 0.039 percent (0.032) and the
group's share of the total number of active insured individuals amounts to
0.031 percent (0.027).

Defined-benefit pension plans

The group's net liability in respect of defined-benefit plans is calculated
separately for each plan by estimating the future benefits that employees
have earned through their employment in both current and prior periods;
this benefit is discounted to its present value. The discount rate is the
interest rate at the balance sheet date on first-class corporate bonds,
including mortgage bonds, with a maturity corresponding to the group’s
pension obligations. When there is not a viable market for such corporate
bonds, the market rate of interest for government bonds with a simi-

Significant estimates and assumptions

Assumptionsin calculation of pensions and similar obligations

Provisions and costs for post-employment remuneration, primarily pen-
sions, depend on the actuarial assumptions. Special assumptions and
actuarial calculations are conducted for each defined-benefit plan. The
most significant assumptions pertain to the discount rate and inflation.
Inflation assumptions are based on analyses of external market indica-

lar maturity is used instead. The calculation is performed by a qualified
actuary using the projected unit credit method. The group’s net liability
is the present value of the liability less the fair value of the plan assets,
adjusted for any asset restrictions. The net interest expense/income of
the defined-benefit liability/asset is recognised in the income statement
under net financial items. The net interest income/expense is based on
the interest generated by discounting the net liability, meaning the inter-
est on the liability, the plan assets and the interest on the effect of any
asset restrictions. Other components are recognised in operating income.
Revaluations are made of changes in the obligations' present value due to
changed actuarial assumptions and experience-based adjustments. The
revaluations are recognised in other comprehensive income. Changes to or
curtailment of a defined-benefit plan are recognised on the earliest of the
following dates: a) when the change in the plan or reduction occurs, or b)
when the company recognises related restructuring costs and redundan-
cy payments. The changes/reductions are recognised immediately in net
profit for the year. This special employer's contribution is part of the actu-
arial assumptions and is recognised as part of the net liability/asset. The
part of the special employer's contribution that is calculated based on the
Swedish Pension Obligations Vesting Act in the legal entity is recognised
for reasons of simplification as an accrued expense rather than as part of
the net liability/asset. Tax on the return on pension funds is recognised in
profit for the period to which the tax relates, and is therefore not included
inthe debt calculation. For funded plans, the tax is charged to the return on
plan assets and is recognised in other comprehensive income. For unfund-
ed or partially unfunded plans, the tax is charged to net profit for the year.
When there is a difference between how pension costs are determined in
a legal entity and a group, a provision or receivable is recognised for the
special employer’s contribution based on this difference. The provision or
receivable is not discounted.

The group has defined-benefit plans that pay remuneration in the form
of old-age pensions and remuneration for healthcare costs to employees
when they retire in Poland, Switzerland, Sweden, Thailand, Germany and
the US. Costs for service during the current period are posted directly to the
income statement. However, most are closed obligations where no addi-
tional benefits are earned.

tors. The sensitivity analysis that is presented in the relevant note shows
the effect of the defined-benefit obligations if material assumptions are
changed. Actuarial assumptions are reviewed annually or more frequently
if there are indications of material changes. The calculations are performed
by qualified actuaries.
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24 Provisions for pensions and similar obligations, continued

Defined-contribution pension plans

SEKm 2024 2023
Costs fordefined-contribution pension plans -80.6 -77.2
Defined-benefit pension plans

Defined-benefitnetliability, reportedin statement of financial position, SEKm 2024 2023
Defined-benefitobligation 323.2 3149
Fairvalue of plan assets (before deduction of asset ceiling) 280.9 283.8
Deficit(+) / Surplus(-) 42.3 31.1
Whereof planswith net surplus 36.0 46.0
Presentvalue of entirely or partially funded obligations 244.9 237.8
Presentvalue of unfunded obligations 78.3 77.1
Total presentvalue of defined-benefitobligations 323.2 314.9
Fairvalue of planassets (after deduction of asset ceiling) -280.9 -283.8
Netdebt 42.3 31.1
Changeinpresentvalue of defined-benefit obligations, SEKm 2024 2023
Obligations fordefined-benefit plans, 1january 314.9 268.8
Payment of pension benefits -4.9 -5.2
Costof servicein current period 58 38
Contributionand payments from plan participants -24.7 11.3
Interestcost 6.1 7.2
Revaluations:

- Actuarial gains (-) andlosses (+) for the revised demographicassumptions -0.1 -0.1
- Actuarialgains (-) andlosses (+) for changesin financial assumptions 19.9 156
- Experience-based gains (-) / losses (+) 0.5 14
Foreignexchangedifferences 5.7 12.1
Obligations fordefined-benefitplans, 31 December 323.2 314.9
Changesinfairvalue of defined-benefit planassets, SEKm 2024 2023
Fairvalue of planassets, 1january 2838 229.0
Paymentstoplans 4.7 4.4
Feesfrom participantsincludedintheplan -24.7 113
Interestincomeonplanassets 4.0 4.6
Returnonplanassets, excludinginterestincome 8.6 19.9
Foreignexchangedifferences 4.5 14.6
Fairvalue of plan assets, 31 December 280.9 283.8
Income and costsreportedin net profit forthe year, SEKm 2024 2023
Costsforservicein current period -5.8 -3.8
Netinterest -2.1 -2.6
Totalnetincome/costsintheincome statement -7.9 -6.4
of which, amounts affecting operating profit -5.8 -3.8
of which, amounts affectingnet financial items -2.1 -2.6
Totalnetincome/costsintheincome statement -7.9 -6.4
Income and costs recognisedin other comprehensive income, SEKm 2024 2023
Revaluations of pension commitments -20.3 -16.9
Returnonplanassets 8.6 199
Effectof changesinassetceiling - 32.0
Revaluation of defined-benefit netliabilities in other comprehensiveincome -11.7 35.0
Foreign exchange differences on foreign plansin other comprehensive income 16 3.7

Assumptions fordefined- Switzer- Sensitivity analysis Goodwill
benefitobligations, % land Sweden Germany The following table presents possible changes in actuarial assumptions on the
Discountrate at31 December 11%(1.6) 34%((3.2) 3.4%(4.1) closing date, with the other assumptions unchanged, and how these would
Futurepensionincreases 15%(1.5) 1.8%(16) 20%(2.0) impact on the defined-benefit obligation.

SEKm +0.50% -0.50%
Aggregation of Discountrate -17.5 195
planassets 2024 2023 Future pensionincreases 17.3 -10.0
Equityinstruments 86.8 789
Real estate 76.4 82.0 Future cash flow
Cashand cashequivalents 104 122 As of 31 December 2024, the weighted average duration of commitments was
Debtinstruments 635 EUE 14.4 years (13.8). Expected payments in 2025 for defined-benefit pension
Other 43.8 534

Total 280.9 283.8

plans amount to SEK13.8m.



25 Other provisions

Accounting policies

Provisions

Provisions are recognised in the balance sheet when the group has a legal
or informal obligation as a result of a past event, and it is probable that an
outflow of financial resources will be required to settle the obligation, and
when the amount can be estimated reliably. Provisions are reviewed at
each balance sheet date. Provisions are divided into long-term and short-
term provisions.

Costs for restructuring and redundancy payments

A provision for adopted restructuring measures is recognised when the
group has approved a detailed and formal restructuring plan, and the
restructuring has either begun or been publicly announced. Provisions
for restructuring often include termination benefits, which can be either
voluntary orinvoluntary. Termination benefits are recognised according to
the same principles as provisions for restructuring, except in cases where
there are requirements to work during the notice period. The cost of this
work s allocated over the period in which the services were performed. No
provision is made for future operating expenses. Restructuring costs are

Significant estimates and assumptions

Provisions for product guarantees

Provisions for product guarantees are based on estimations based on his-
torical experience and assumptions deemed reasonable under the prevail-
ing circumstances for the individual case. The actual outcome of product
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recognised as a separate item in the income statement when these are
attributable to a significant change in the group structure. Restructuring
costs are otherwise recognised as an element of other operating expens-
es.

Warranty commitments

Warranties are provided for sales depending on the nature and use of the
product. Warranty conditions provided ensure that the product or solution
concerned will function as the parties intended and that it meets agreed
specifications. No warranties are sold separately and no warranties are
provided to the customer as a separate service. On the basis of what the
warranty covers and with requirements as to how the product is to be
used/maintained, none of the warranties given are regarded as separate
performance obligations in accordance with IFRS 15 Revenue, and are
instead recognised in accordance with IAS 37 Provisions. A provision for
product warranties is recognised as an expense when the underlying prod-
uctsorservices are sold.

guarantees may deviate from the anticipated outcome and have amaterial
impact on recognised guarantee costs and provisions during future peri-
ods of time. Estimates and assumptions are reviewed on aregular basis.

111

Restructuring/severance pay, SEKm 2024 2023 Provisionsincludedinlong-termliabilities,
Carryingamount, opening balance 91 7.5 SEKm 2024 2023
Provisions during the period - 20.7 Restructuring/severance pay 0.4 0.2
Amountused during the period -3.4 -13.1 Warranty commitments 20.5 239
Unutilisedamountreversed during the period -2.2 -5.8 Other 14.0 134
Foreign exchange differences for the year -0.0 -0.2 Total 34.9 37.5
Total 3.5 9.1

Provisionsincludedinshort-term liabilities,
Warranty commitments, SEKm 2024 2023 SEKm 2024 2023
Carryingamount, opening balance 483 47.1 Restructuring/severance pay 31 8.3
Provisions during the period 16.7 169 Warranty commitments 283 244
Amount used during the period 55 -7.4 Loss contracts 15.6 14.6
Reclassification - 0.1 Other 255 300
Unutilised amountreversed during the period -129 -7.3 Total 725 779
Foreignexchangedifferences fortheyear 2.2 -1.1
Total 48.8 483 Total provisions, SEKm 2024 2023

Carryingamount, opening balance 1154 714
Loss contracts, SEKm 2024 2023 Provisions during the period 356 87.8
Carryingamount, openingbalance 146 03 Amountusedduringthe period -30.3 -24.7
Provisions during the period 6.5 153 Reclassification - 0.1
Reclassification R 0.2 Unutilisedamountreversed during the period -17.1 -14.4
Unutilised amount reversed during the period 6.1 - Foreignexchange differencesforthe year 38 48
Foreignexchange differences fortheyear 0.6 -0.8 Total 107.4 1154
Total 15.6 14.6
Other, SEKm 2024 2023
Carryingamount, opening balance 434 16.5
Provisions during the period 111 34.9
Amountusedduring the period -15.7 -4.2
Reclassification - 0.2
Unutilisedamountreversed during the period -03 -13
Foreignexchange differences for theyear 1.0 -2.7

Total 395 434
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26 Financial instruments

Accounting policies

Financial instruments

Financial instruments recognisedin the balance sheetinclude, on the asset
side, cash and cash equivalents, accounts receivable, contract assets and
other receivables. The liability side includes borrowings, lease liabilities,
accounts payable, contract liabilities and other liabilities.

Financial instruments are initially recognised at cost, corresponding to the
instrument's fair value plus transaction costs. Accounts receivable and
accounts payable have a short expected maturity and are measured at a
nominal amount.

Financial assets and liabilities

measured at amortised cost

The majority of the group's financial instruments consist of accounts
receivable, contract assets, cash and cash equivalents, other receivables,
interest-bearing loans, lease liabilities, accounts payable, contract liabil-
ities and other liabilities, which are measured at amortised cost in accor-
dance with the effective interest method. For these categories of financial
instruments, amortised cost is consistent with fair value.

Accounts receivable and other receivables are financial assets that have
defined or definable payments and that are not listed on an active mar-

to be received, meaning after deductions for expected credit losses for
the remaining term. See note 17, Accounts receivable. Loans and other
financialliabilities are initially recognised at the loan amount received after
deductions for transaction costs. After the acquisition date, loans are mea-
sured atamortised cost using the effective interest method.

Financial assets and liabilities

are measured at fair value via the income statement

Financial assets and liabilities in this category are measured on an ongo-
ing basis at fair value, with changes in fair value recognised in the income
statement. Liabilities for conditional earn-out paymentsin acquisitions are
measured at fair value with changes in fair value recognised in the income
statement.

The carrying amount and fair value of these instruments can be found in
the following tables. The measurement at fair value for such assets has
been based on market terms using observable market data which are not
quoted inanactive market (level 2).

Cash and cash equivalents
Cash and cash equivalents consist of cash and immediately available bal-

ket. Accounts receivable are recognised at the amount that is expected ances with banks and similar institutions.
2024 2023
Fairvalue
Fairvalue viaother Fairvalue Fairvaluevia

Carryingamounts and fair viathe comprehen- viathe othercom-
valuesforfinancialinstru- income sive Amortised income prehensive Amortised
ments, SEKm Note statement income cost Total statement income cost Total
Financial assets
Accountsreceivable 17 - - 782.9 782.9 - - 788.8 788.8
Contractassets 6 - - 200.4 200.4 - - 197.4 197.4
Othercurrentreceivables 18 - - 104.2 104.2 - - 66.0 66.0
Cashandcashequivalents 31 - - 825.2 825.2 - - 815.2 815.2
Total - - 1,912.7 1,912.7 - - 1,867.4 1,867.4
Financial liabilities
Bankloans 21 - - 18922 18922 - - 19170 1917.0
Otherlong-term liabilities 22 31.7 - 6.0 37.7 8.2 - 31 113
Lease liabilities 21 - - 587.5 587.5 - - 199.5 199.5
Accounts payable - - 457.0 457.0 - - 4232 4232
Contract liabilities 6 - - 6188 6188 - - 638.4 6384
Othershort-termliabilities 22,23 9.6 - 445.6 455.2 9.3 - 398.9 408.2
Total 41.3 - 4,007.1 4,048.4 17.5 - 3,580.1 3,597.6

The carryingamount of financial assets and liabilities are considered a good approximation of fair value. Bank loans are subject to variable interest, of which fair value
corresponds to the carryingamount.



27 Government grants
Accounting policies

Government grants are financial contributions from government and
supranational bodies and are received in exchange for the Nederman
group meeting certain established conditions. Contributions attribut-
able to assets are recognised in the balance sheet, either as prepaid
income or as a reduction in the attributable assets’ carrying amounts.
Contributions that are attributable to earnings are recognised as pre-
paid income in the balance sheet and reduce costs in the period to
which the grant pertains. If costs arise before the contributions have
been received, but an agreement has been finalised for receipt of the
contributions, the contributions are recognised in the income state-
ment to meet the costs to which the grant pertains.

In 2024, no government grants (none) were received and were recognised
intheincome statement.

29 Pledged assets and contingent liabilities
Accounting policies

Warranty commitments

Warranty commitments pertain to bank guarantees and mean that the
company has an obligation to compensate the owner of a debt instru-
ment for losses that the owner may incur because a specified debtor
fails to make payment when due under the contract terms. Financial
guarantee agreements are recognised as a provision in the balance
sheet when the company has a commitment for which payment will
probably be required in order to settle the obligation.

30 Related party transactions

No member of the Board of Directors or senior executives have or have had any
direct or indirect participation in any business transaction with group compa-
nies whichis orwas of an exceptional character with regard to terms and condi-
tions that occurred during the year orinany previous financial year. Nor hasany
group company provided any loan, given any guarantees or entered into any
surety relationships for any of the members of the Board of Directors or senior
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28 Financial reporting
in hyperinflationary economies

The Nederman group has subsidiaries in Turkey where the functional currency
is Turkish Lira, which as of the second quarter of 2022 is classified as a hyper-
inflationary currency. This means that assets and liabilities, including goodwill
and other consolidated surplus values and deficits, in Turkish Lira must be
adjusted forinflation in order to reflect changes in purchasing power. Inflation
andits effect on the group is monitored and assessed continually.

Pursuant to IAS 29, Nederman's subsidiary in Turkey was recognised after
remeasurement for hyperinflation in the consolidated financial statements.
Assets and liabilities in Turkish Lira are based on cost. The index used for
remeasurement of the financial statements is the consumer price index (CPI),
which increased by 44.38 percent during the year. At the balance sheet date,
the SEK-TRY exchange rate was 0.31.

Monetary net profit was recognised in net financial items in the consolidated
income statement and amounted to animmaterial amount for the group.

Pledged assets, SEKm 2024 2023
Pledgedassets none none
Contingentliabilities, SEKm 2024 2023
FPG/PRI 0.7 08
Warranty commitments 166.4 1619
Total 167.1 162.7

executives, Transactions with the Board of Directors or Group management
comprise remuneration and are presentedin note 8, Employees.

Transactions between Nederman Holding AB and its subsidiaries were elim-
inated in the group and are not reported in this note. For Nederman's Group
structure, see the parent company's note 13, Shares and participations.
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31 Cash flow

Accounting policies

Cash flow statement

The cash flow statement was prepared according to with the indirect ognised net, excluding cash and cash equivalents, and are included in cash
method. Foreign group companies’ cash flows are restated at average flow frominvesting activities underacquisition of subsidiaries/businesses.
rates. Changes in group structure, acquisitions and divestments are rec-

Cashand cash equivalents, SEKm 2024 2023
Subcomponentsin cash and cash equivalents:

Cashandbankbalances 825.2 815.2
Totalaccording to statement of financial position 825.2 815.2
Adjustments foritems notincludedincash flow, SEKm 2024 2023
Capital gain/loss onsale of fixed assets -6.3 0.4
Capital gain/loss on terminated lease contracts before the end date -0.1 -0.3
Provisions -11.7 29.0
Otheritemsnotaffecting cash flow -4.2 -
Total -22.4 29.1
Unused credits, SEKm 2024 2023
Disposable funds 1,604.7 1,535.7

Financial activities
The below table shows changes in liabilities included in financial activities.

Items notaffecting cash flow

Changes Business Exchange Change

Opening impacting acquisi- Interest& rategains inlease Closing
2024, SEKm balance cashflow tions fees /losses liability  balance
Long-terminterest-bearingliabilities - bank loans 1,862.6 -48.7 - 08 451 - 1,859.8
Currentinterest-bearingliabilities - bankloans 25.4 51 - - 19 - 32.4
Currentinterest-bearingliabilities - overdraft facilities 29.0 -29.0 - - - - -
Leaseliabilities 199.5 -94.7 - - 10.8 4719 587.5
Total -167.5

Items notaffecting cash flow
Changes Business Exchange Change

Opening impacting  acquisi- Interest& rategains inlease Closing
2023, SEKm balance cash flow tions fees /losses liability  balance
Long-terminterest-bearing liabilities - bankloans 19319 -52.1 - 03 -175 - 1,862.6
Currentinterest-bearingliabilities - bankloans - 27.0 - - -16 - 254
Currentinterest-bearingliabilities - overdraft facilities - 25.7 38 - -0.5 - 29.0
Leaseliabilities 195.9 -93.2 - - -3.9 100.7 199.5
Total -92.6
32 Alternative performance measures
In addition to information on our reported IFRS results, we provide certain tion or as substitutes to the equivalent IFRS measures, but should be used in
information on an underlying business performance basis. We believe that our conjunction with the most directly comparable IFRS measures in the reported
underlying business performance measures provide meaningful supplemental results. Thisis a consistent application compared with earlier periods. See page
information to both management, investors and other stakeholders. These 152 fordefinitions.
underlying business performance measures should not be viewed in isola-
SEKm 2024 2023 SEKm 2024 2023
Operating profit 592.5 592.8 Operating profit 5925 592.8
Acquisition costs 6.5 2.8 Amortisationof intangible assets 1108 1049
Restructuringcosts -2.2 14.4 EBITA 703.3 697.7
Adjusted operating profit 596.8 610.0

EBITA 703.3 697.7

Adjusted operating profit 596.8 610.0 Acquisition costs 6.5 28
Netsales 5,899.9 6,187.8 Restructuring costs -2.2 14.4

Adjusted operating margin 10.1% 9.9% Adjusted EBITA 707.6 714.9
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32 Alternative performance measures, continued

SEKm 2024 2023 SEKm 2024 2023
Adjusted EBITA 707.6 714.9 Netsales 5.899.9 6,187.8
Netsales 5,899.9 6,187.8 Operating capital - average 4,059.9 3,684.1
Adjusted EBITA margin 12.0% 11.6% Capitalturnoverrate, multiple 15 1.7
Operating profit 592.5 592.8 Average netdebtexcludingIFRS 16 1,121.1 1,207.2
Depreciation 273.1 257.5 Average operating capital excludingIFRS 16 3,674.7 3,492.7
EBITDA 865.5 850.3 Adjusted operating profit excluding IFRS 16 580.2 598.5
Returnon 158% 17.1%
EBITDA 865.6 850.3 operating capital excludingIFRS 16
Acquisition costs 6.5 28
Restructuring costs -2.2 14.4 Netdebt 1,696.8 13324
Adjusted EBITDA 869.9 867.5 Adjusted EBITDA 869.9 867.5
Netdebt/Adjusted EBITDA, multiple 2.0 15
Adjusted EBITDA 869.9 867.5
Netsales 5,899.9 6,187.8 Adjusted EBITDA 869.9 867.5
Adjusted EBITDA margin 14.7% 14.0% Net financialitems -111.8 -1166
Adjusted EBITDA/netfinancialitems, 7.8 7.4
Equity - closing balance 2,7186  2,372.0 multiple
Balance sheet total 7,250.3 6,422.4
Equity/assetsratio 37.5% 36.9% Profit before tax 480.7 476.2
Financial expenses 148.0 147.1
Cashandcashequivalents 825.2 815.2 Acquisition costs 6.5 28
Long-terminterest-bearingliabilities 1,859.8 1,826.6 Restructuring costs -2.2 14.4
Long-termleaseliabilities 483.7 1231 Adjusted profitbefore tax excluding 633.0 640.5
Pension liabilities 423 311 financial expenses
Currentinterest-bearing liabilities 324 544 Financialexpenses 148.0 147.1
Currentlease liabilities 1038 76.4 Interest-coverageratio, multiple 4.3 4.4
Netdebt 1,696.8 1,332.4
Ordersreceived, same periodin previous year 6,004.6 5,424.8
Netdebt 1,696.8 1,332.4 Changeinordersreceived, organic -2716 80.7
Equity - closing balance 2,718.6 23720 Changeinordersreceived, currency effects -24.4 214.0
Netdebt/equity ratio 62.4% 56.2% Changeinordersreceived, acquisitions 71.3 285.1
Ordersreceived 5,779.9 6,004.6
Net debt 16968 13324
Equity - closing balance 27186 2,372.0 Order growth, organic -4.5% 15%
Operating capital 4,415.4 3,704.4 Order growth, currency effects -0.4% 3.9%
Ordergrowth, acquisitions 1.2% 5.3%
Equity - openingbalance 2,3720 2,186.5 Ordergrowth -3.7% 10.7%
Equity - closing balance 2,718.6 2,372.0
Equity - average 2,545.3 2,279.3 Net sales, comparative period previous year 6,187.8 51789
Net profit for the period 3452 3409 Changeinnetsales, organic -317.7 4521
Returnon equity 13.6% 15.0% Changeinnetsales, currency effects -37.2 2394
Changeinnetsales, acquisitions 67.0 3174
Equity - average 2,5453  2,279.3 Netsales 5,899.9 6,187.8
NetDebt - openingbalance 13324 1,477.1
NetDebt - closing balance 16968 1,3324 Salesgrowth, organic -51% 8.8%
Netdebt - average 1,514.6 1,404.8 Salesgrowth, currency effects -0.7% 4.6%
Operating capital - average 40599  3684.1 Salesgrowth, acquisitions 1.1% 6.1%
Adjusted operating profit 596.8 610.0 Salesgrowth -4.7% 19.5%
Returnonoperating capital 14.7% 16.6%

33 Events after the end of the reporting period

No significant events occurred after the balance sheet date.
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EU Taxonomy

The establishment of a classification system for more sustain-
ableactivities, agreen Taxonomy, isacentral measure withinthe
framework of the EU's action plan for the financing of sustain-
able growth. Since 1 January 2022, companies such as Nederman
must start applying this Taxonomy and classify sales (turnover),
capitalexpenditure (CapEx) and operating expenditure (OpEx).

Based on the objectives of the Taxonomy, Nederman must iden-
tify the activities in the business that are Taxonomy-eligible and
Taxonomy-aligned. Nederman has identified activities that are
Taxonomy-eligible for Climate change mitigation and Circular
economy.

The activities within Climate change mitigation comprise the
manufacture of various measuring systems and development of
software within the Monitoring & Control Technology Division;
these are reported under 3.6 Manufacture of other low carbon
technologies and 8.2 Data-driven solutions for GHG emissions
reductions, respectively. These activities are also considered to
bealigned with the targetarea.

The activities in Circular economy comprise the manufacture of
various measurement systems and the development of soft-
ware in the Monitoring & Control Technology Division and man-
ufacturing renovation equipment in the Process Technology
Division; these are reported under 1.2 Manufacture of electrical
and electronic equipment, 5.1 Repair, refurbishment and reman-
ufacturing and 4.1 Provision of IT/OT data-driven solutions and
software. These activities are not considered to be aligned with
thetargetarea.

SUBSTANTIALCONTRIBUTION CRITERIA
Activitiesidentified in Climate change mitigation contribute sub-
stantially to reducing emissions of greenhouse gases at Neder-
man’s customers by enabling energy savings and/or compliance
with emissionsrequirements.

DNSH CRITERIA

(DONOSIGNIFICANT HARM)

It is Nederman’s policy to conduct its business with honesty,
integrity and in accordance with the laws and regulations that
govern its operations. Nederman’'s employees and business
partners shall only use ethical procedures when conducting
Nederman's operations. Nederman’'s Code of Conduct is based
on internationally recognised principles and guidelines such
as International Bill of Human Rights, European Convention of
Human Rights, UN Guiding Principles on Business and Human
Rights, ESG principles, OECD Guidelines for Multinational Enter-
prises, ILO conventions and declarations, OECD Convention on
Combating Bribery of Foreign Public Officials, UN Sustainable
Development Goals, EU Green Deal, UN Global Compact and all
applicablelaws.

Climate change adaptation (12): A risk assessment of the sites
where activity is carried out indicates that the climate risks

SUSTAINABILITY INDICATORS

mainly relatetoincreasingtemperaturesandfloods. Nederman's
facilities regularly undergo Insurancerisk auditsin which, among
other things, this type of risk is assessed. Nederman manages
temperature changes with the help of adapted climate sys-
tems, insulating glass or other types of temperature-regulating
solutions. Nederman's former production facility in Thailand
was affected by floods, which led to a relocation of the facility
to an area with less risk of flooding, and the building has been
equipped with flood dam barriers.

Water and marine resources (13): Water scarcity is a growing
global problem and it cannot be excluded that Nederman'’s oper-
ations may also be located in areas of water scarcity. Water is
not used in any form in the manufacturing process, besides for
hygiene and kitchen purposes. Nederman does not conduct
operationssubjecttoapermit.

Circular economy (14): Nederman products generally have along
lifespanandthe company hasarange of services to further opti-
mise thelifespanof the products. The production process causes
a relatively small amount of waste and the company uses recy-
cled material whenever possible.

Pollution (15): The Nederman business conceptis about cleaning
air from pollution, which means that the company actively con-
tributes to reducing pollution. The products provided by Ned-
erman contain neither mercury nor substances harmful to the
ozone layer and they comply with RoHS and REACH. Correspond-
ing requirements are placed on suppliers in the Nederman “Sup-
plier Code of Conduct”.

Biodiversity and ecosystems (16): Nederman activities take
place on industrial land and do not significantly affect biodiver-
sity and ecosystems. Nederman operations do not take place in
or near protected natural areas or areas with high natural val-
ues. Significant environmental issues and risks are handled as
part of the company’s work with ISO certifications. At the end of
2024, 15 out of 20 production units were certified according to
ISO 9001 and 14 out of 20 units were certified according to ISO
14001. Certification of additional unitsis planned to take place in
2025. In addition, Nederman holding and its group functions are
certified accordingto SO 39001 and SO 14001.

Minimum safeguards (17): Nederman applies a Fair Competi-
tion Policy, Anti-corruption Policy and Anti-bribery Policy, and
humanrights are addressed in, for example, the company’s Code
of Conduct. Nederman conducts reqular risk assessments and
follow-ups, for its own operations and its suppliers. In addition
to the certification work for ISO 9001 and ISO 14001, Nederman
works with self-assessing internal controls. Nederman suppliers
arerequired tocomply withthe Nederman “Supplier Code of Con-
duct” and supplier audits are planned, carried out and followed
up by the purchasing units. Nederman has a functioning Whis-
tleblower system.
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Identification method:
When the turnover of these activities cannot be identified with
precision, we use a conservative estimate.

When capital expenditure and operating expenditure cannot be
identified with precision, we allocate these in relation to turn-
overasapercentage.

Reporting policies and definitions:
Turnoverisdefined according to the group’s financial report; See
Note6.

Capital expenditure includes investments in assets that is
reported according to IAS 16 Tangible assets, IAS 38 Intan-
gible assets and additional rights of use according to IFRS
16, leases. The amount includes assets acquired through
business combinations but excludes Goodwill; see note 13,
14,15,

Operating expenditures include costs for research and develop-
ment, renovation of buildings, short-term leases, maintenance
and repair as well as other direct costs required for an efficient
daily operation of tangible fixed assets.

Nederman’s contribution to the Pollution area

In 2023, four objectives were added to the EU Taxonomy. These
are: Water, Circular economy, Pollution and Biodiversity. Since
Nederman’s business mainly involves air filtration, we want to

Filterairand

measure air quality

90 percent of Nederman's turnover
derives fromsales of products,
solutionsandservices that filter air
and measure airquality inand from
industrial processes.*

90%

clarify our contribution to Pollution, although according to the EU
Taxonomy's classification system, our operations are non-eligi-
bleinthisrespect.*

Eligibility according to

EU Taxonomy

Inaccordance with the EU Taxonomy,
15percentof Nederman's turnoveris

150/0 eligible.

* 90 percent of Nederman's turnover pertain to products and services that contribute to filtering air from pollution
caused by the customers'activities in production. Although the definitionisinline with the technical screening cri-
teriaforpollution preventionand control within the EU Taxonomy, Nederman's activities are not Taxonomy-eligible.
As the definitions are currently written, the Taxonomy area for pollution only covers activities related to the man-
ufacturing of pharmaceuticals and active pharmaceutical ingredients or active substances as well as water supply,

wastewater treatment, waste managementand remediation.
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Key performance indicators for non-financial undertakings

TURNOVER

2024 Substantial contribution criteria DNSH criteria (Do No Significant Harm)
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A.l.Environmentally sustainable activities (taxonomy-aligned)

Manufacture of otherlow carbon

. CCM3.6| 360 6% Y | N/EL|N/EL |N/EL |N/EL |N/EL| Y Y Y Y Y Y Y 6%
technologies

Data-drivensolutions for GHG emissions

. ccms.2 3 0% Y |N/EL|N/EL|N/EL |N/EL|N/EL| Y Y Y Y Y Y Y 0%
reductions
Turnover of the environmentally
sustainableactivities (taxonomy-aligned) 364 6% 6% 6%
(A1)
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A.2.Taxonomy-eligible but not environmentally sustainable activities (not taxonomy-aligned activities)
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software
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environmentally sustainable activities 524 9% 9% 7%
(nottaxonomy-aligned activities) (A.2)

A.Turnover of taxonomy-eligible eco-

888 15% | 6% 9% 13%
nomicactivities (A.1+A.2) ° ° ° °

B.TAXONOMY-NON-ELIGIBLEACTIVITIES

Turnover of taxonomy-non-eligible
activities

TOTAL 5,900 | 100% | 100%

5012 | 85% | 87%

Proportion of turnover/Total turnover

Taxonomy-aligned by objective Taxonomy-eligible objectives
™ 6% 6%
CCA 0% 0%
WTR 0% 0%
CE 0% 9%
PPC 0% 0%

BIO 0% 0%
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Key performance indicators for non-financial undertakings, cont.

CAPITALEXPENDITURE (CAPEX)

Proportion of CapEx/Total CapEx

Taxonomy-aligned by objective

Taxonomy-eligible objectives

(€] 2% 2%
CCA 0% 0%
WTR 0% 0%
CE 0% 7%
PPC 0% 0%
BIO 0% 0%
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OPERATING EXPENDITURE (OPEX)

SUSTAINABILITY INDICATORS

Proportion of OpEx/Total OpEx

Taxonomy-aligned by objective

Taxonomy-eligible objectives

(€] 18% 18%
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CE 0% 24%
PPC 0% 0%
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B.TAXONOMY-NON-ELIGIBLEACTIVITIES
OpExoft -non-eligibl i
p.xlol axonomy-non-eligible economic 94 58%
activities
TOTAL 162 | 100%
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Disclosure on operations in nuclear power or natural gas

Nuclearand fossil gasrelated activities

Nuclearenergyrelatedactivities

Theundertaking carries out, funds orhas exposures toresearch, development, demonstration and deployment of innovative electricity

1. ) . . o NO
generation facilities that produce energy from nuclear processes with minimal waste from the fuel cycle.
Theundertaking carries out, funds or has exposures to construction and safe operation of new nuclearinstallations to produce electricity or
2. process heat, including for the purposes of district heating orindustrial processes such as hydrogen production, as well as their safety upgrades, NO
usingbestavailable technologies.
Theundertaking carries out, funds orhas exposures to safe operation of existing nuclearinstallations that produce electricity or process heat,
3. includingforthe purposes of district heating orindustrial processes such as hydrogen production from nuclear energy, as well as their safety NO
upgrades
Fossilgasrelated activities
4 Theundertaking carries out, funds orhas exposures to construction oroperation of electricity generation facilities that produce electricity NO
' using fossil gaseous fuels.
5 Theundertaking carries out, funds or has exposures to construction, refurbishment, and operation of combined heat/cooland power NO
' generation facilities using fossil gaseous fuels.
6. Theundertaking carries out, funds or has exposures to construction, refurbishmentand operation of heat generation facilities that produce NO

heat/coolusingfossilgaseousfuels.

Background information

The activities within “Manufacture of other low carbon technologies CCM 3.6”
are divided between the manufacture of instruments that measure gas emis-
sions and the manufacture of instruments that measure air particles. Turnover
in 2024 amounted to SEK 360m (371) or 6 percent (6) of the group's total turn-
over. The decrease compared to last year is due to a reduction in the sales vol-
ume within gas emissions.

Furthermore, these products are technologically more advanced and therefore
require more resources in manufacturing as well as in research and develop-
ment, which explains the weight difference between turnover and operating
expenses of 6 percentand 18 percent, respectively. OpExin 2024 amounted to
SEK30m (26) or 18 percent (19) of the group’s total operating expenditure. The
increase compared to last year is attributable to a higher effort in production
within air particles.

CapExamounts to SEK16m (15) or 2 percent (5) of the group’s total CapEx. This
consists of capital expenditure in product development and remains stable
over the years. The decrease in percentage terms is due to a large increase in
lease costs from Nederman's new office, which inflates the total amount to
SEK 735m (293).

The activities within "Data-driven solutions for GHG emissions reductions CCM
8.2" refer to the development of software used in energy saving. Turnover in
2024 amounted to SEK3m (6).

Both OpEx and CapEx are close to zero.

The activities within “Manufacture of electrical and electronic equipment CE
1.2" are divided between the manufacture of instruments that measure gas
emissions and the manufacture of instruments that measure air particles.
Turnoverin 2024 amounted to SEK 462m (360) or 8 percent (6) of the group’s
total turnover. The increase compared tolast year is due to higher sales volume
within gas emissions and air particles.

Furthermore, these products are technologically more advanced and therefore
require a higher effort in manufacturing as well as in research and develop-
ment, which explains the weight difference between turnover and OpEx of 8
percentand 17 percent, respectively. OpEx in 2024 amounted to SEK 27m (19)
or17 percent (14) of the group's total OpEx. The increase compared to last year
is attributable to a higher effort in production within air particles.

CapExamounts to SEK20m (13) or 3 percent (4) of the group's total CapEx. This
consists of capital expenditure in product development and remains gener-
ally stable over the years. The decrease in percentage terms is due to a large
increase in lease costs from Nederman's new office, which inflates the total
amount to SEK735m (293).

The activities in Repair, refurbishment and remanufacturing CE 5.1 mostly
relate to refurbishments in the Process Technology division. Turnoverin 2024
amounted to SEK62m (42).

Both OpEx and CapExare close to zero.

The activities within “Provision of IT/OT data-driven solutions and software
CE4.1"refer to the development of software that operates in system control.

OpExof SEK11m (6) relates to product support and CapEx of SEK29m (34) con-
sists mostly of research and development costs. The increase in OpEx and the
decrease in CapEx are due to the shift of resources from research and develop-
ment to product support.



Stakeholder dialogue

As part of our daily work, and in particular, our sustainability
work, a continuous dialogue is conducted with alarge number of
stakeholders. Engagement with our stakeholders, transparency
and accountability are some of the guiding principles that lead
our organisation. We communicate with stakeholders in various
ways depending on the stakeholder group and the type of rela-

SUSTAINABILITY INDICATORS

tionship. The main purpose of engaging with our stakeholders is
to gain aninsightinto our environmental, social and governance
impacts. It also offers us a better understanding of their views,
which helps us to adapt our business strategies, operations and
decision-making processes to theirexpectationsand concerns.

Stakeholder
group

Definition

Form of dialogue

Key subjects

Customers Existing and potential Meetings, interaction through Product safety, life cycle perspective
market companies, joint projects, and circularity, crisis readiness, human
customer surveys. rights, business conductincluding cor-

ruption, supply chain management.

Employees Existing and potential Questionnaires, Health and safety, diversity, man-
workplace and management agement, crisis preparedness, human
meetings, rights, supply chain management,
employee surveys, career ap- sales, product development, produc-
praisals, trade unions tion, workers and community relations,
and other cooperative councils. business conduct and corporate

culture.

Investors Existing and potential Questionnaires, interviews, Product safety, security, life cycle

shareholders, investors
and analysts

meetings with investors and
analysts, capital markets days,
website, annual and sustainabili-
ty report, quarterly reports.

perspective and circularity, climate
impact, crisis readiness including risks,
diversity, business conduct and supply
chain management.

Business part-

Suppliers, partners, dis-
tributors and resellers

Evaluation and audit of business
partners, procurement, meetings,

Product safety, security, humanrights,
crisis readiness including risks, busi-

ners, value pa > > . !

chain joint projects. ness conductincluding corruption and

supply chain management.

Society Governments, local Meetings, partnerships/projects Human rights, diversity, carbon emis-
communities, voluntary with universities, colleges and sions, business conduct, supply chain
organisations, academic government authorities. management, taxes, life cycle perspec-
institutions tive and circularity.

Nature Nature Dialogue with external experts, Biodiversity and ecosystems, custom-

IVL Swedish Environmental
Research Institute.

ersand end users.
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GRIKPIs

Economic responsibility

GRI201-1Directeconomicvalue generated anddistributed

SEKm Definition 2024 2023

a)Revenue Turnover 5,900 6,188

Financialincome 33 26

Profitfromsale of assets 7 1

Otherincome 36 26

Directeconomicvalue generated 5,977 6,240

b) Operating costs -3,519 -3,883

c) Directsalaries toemployeesandother benefits -1,832 -1,739

d)Payments toproviders of capital Financial costs -145 -142

Dividend -139 -132

e) Payment to taxauthorities -171 -173

Economicvaluedistributed -5,806 -6,069

Economicvalueretained Generated - Distributed 171 171
GRI205-1 Operations assessed forrisksrelated to corruption

2024 2023

Number of companies audited for corruption. 63 68

Totalnumber of operatingcompanies. 70 67

Proportion of operatingcompanies audited for corruption. 90% 99%

The audit is conducted by way of self-assessment by the companies. The number of companies audited in 2024 was 63 (68), equivalent to 90 percent of active

companies.

Note that the newly acquired companies Duroair and Olicem are excluded from the auditin 2024. The 2024 review shows that the manufacturing and assembly unit
in Denmark/Hadsund (acquired in 2023) lacks control processes in a number of areas. Integration work is in progress and includes the introduction of Nederman's

standard control procedures

GRI205-2 Communicationand trainingaboutanti-corruption policiesand procedures

Communicationand trainingaboutanti-corruption policies and
procedures

forallemployeesin2024. EMEA Americas APAC Total
Number of trainingand communication sessions provided 341 497 969 1807
Numberof employees 359 553 1044 1956
Percentage of trainingand communication sessions provided 95% 90% 93% 92%
Communicationand trainingaboutanti-corruption policies and

procedures foremployeesin governance bodiesin2024. EMEA Americas APAC Total
Number of trainingand communication sessions provided 46 11 8 65
Numberof employeesingovernance bodies 47 13 9 69
Percentage of trainingand communication sessions provided 98% 85% 89% 94%

Five courses are compulsory for employees to complete every second year - on the Code of Conduct, on the Anti-corruption and Fraud Policy, on GDPR (for Europe),
on the Export Control and Sanctions Policy, and on IT security. Approximately 89 percent of the employees had completed these at year-end. 92 percent of all
employees and 94 percent of the employees in management positions had completed the Anti-corruption and Fraud Policy training. In addition, it is compulsory
for the employees to complete the courses on sustainability, strategy, career appraisals and phishing. The compulsory training courses always comprise part of the

onboarding training for new employees, which also includes training on Nederman and the company’s core values, You@Nederman.

Quality failure costs

2024

2023

Quality failure costs as percentage of sales

0.20%

0.18%

The goalis more efficient use of resources. For quality failure costsin production, in relation to sales, the goal is <0.3 percent up until 2024.

The manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquiredin 2023) are excluded.



Social responsibility

Code of Conductin the supply chain, %

SUSTAINABILITY INDICATORS

2024 2023
Percentage of supplierswho have signed the Code of Conduct 90% 87%
Number of supplier audits 121 73

Nederman'’s goal is to work only with suppliers who comply with Nederman's Supplier Code of Conduct. The suppliers' compliance with this requirement is checked
by way of audits and other measures. Existing methods are under constant development to assess the suppliers' sustainability efforts in order to promote respon-

sibility throughout the value chain.

The increase in the proportion of suppliers that have signed the Code of Conduct from 87 percent in 2023 to 90 percent in 2024 is a result of increased focus in

Robovent, which was acquired in 2023, and that was previously not subject to this requirement.

The manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquiredin 2023) are excluded.

Description of the supply chain

Our upstream value chain mainly relates to the supply of products and components containing three raw materials: steel, aluminium and polyester. In 2024, we
began work to map our supply chain and strengthen our processes to identify and mitigate actual and potential environmental and social risks linked to our main raw
materials in the steel, aluminium and polyester sectors. We work closely with our entities to minimize environmental and social risks associated with the extraction
and refining of virgin raw materials and to encourage our supply chain partners to maintain environmental practices and compliance with human rights provisions, in

line with applicable legislation, our Code of Conduct and our Supplier Code of Conduct.

Reported whistleblower cases

2024 2023
Reported whistleblower cases 0 1
During the year, no case was formally reported through the whistleblower system.
GRI2-7 Employees
Average number of employees by genderin 2024 (in FTE) Female Male Total
Totalaverage number of employees 511 1,802 2,313
Permanentemployees 487 1,699 2,186
Temporary employees 24 103 127
Non-guaranteed hoursemployees 2 2 4
Full-time employees 476 1,764 2,240
Part-time employees 33 36 69
Average number of employeesbyregionin2024 (in FTE) EMEA Americas APAC Total
Totalaverage number of employees 1,148 657 508 2,313
Permanentemployees 1,126 655 405 2,186
Temporary employees 22 2 103 127
Non-guaranteed hours employees 2 0 2 4
Full-time employees 1,096 643 501 2,240
Part-time employees 50 14 5 69

Temporary employees are mainly those leading specific projects of limited duration or are filling vacancies. They are also employed to support the need for tempo-

rary capacity increases for alonger period. Non-guaranteed hours employees are used to meet temporary capacity shortages.

GRI2-8 Workerswho are notemployees

2024

2023

Average number of workers who are notemployees

94

148

Workers who are notemployees are those who workin temporary agencies to support production during peaks. They are also contractors used to perform service on

behalf of Nederman. Finally, they are consultants who support the back office within IT or finance functions.
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GRI405-1Diversity of governance bodiesand employees

Distribution of average number of employeesin governance bodies by gender 2024 2023
Percentage of womeningovernance bodies 12% 12%
Percentage of meningovernance bodies 88% 88%
Distribution of average number of employeesin governance bodies by age group 2024 2023
<20yearsold% 0% 0%
20-30yearsold % 1% 2%
31-40yearsold % 7% 8%
41-50yearsold % 32% 30%
>5lyearsold % 60% 60%
Numberof employeesat 31 December (in FTE) 2024 2023
Number of employees 2397 2342
Numberof workerswhoare notemployees 88 120
Totalnumber of employees 2485 2462
Number of employeesin production 975 1,036
Distribution of the number of employees by age group at 31 December (in FTE) 2024 2023
<20yearsold% 1% 1%
20-30yearsold % 13% 14%
31-40yearsold % 25% 25%
41-50yearsold % 27% 26%
>5lyearsold % 35% 34%

Otherindicators of diversity such as minority groups are not currently reported.

Absenceduetoillnessandpersonnel turnover

2024 2023
Percentage of absence due toillness (number of days absent/total number of workdays) 2.5% 2.6%
Percentage of personnelturnover (number of employees who have left/total number of employees) 9.5% 11.5%

Initiativesare focused on giving our employees theright conditionsin their roles, and to ensure that they have a high sense of well-being and are motivated and
satisfied.
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Health and safety

Measures to improve the work environment are conducted continuously and contribute to enhanced contentment among employees. To prevent accidents and
health problems, companies use tools, processes and training programmes that are aligned with each local management system and general legislation. Follow-up
and reporting of measures to evaluate whether they have the intended effect are conducted regularly at management level. Risk assessments are conducted reg-
ularly at all levels of the organisation and the personnel who implement these are trained. Each year, audits and rounds are conducted to assess the quality of risk
management and take corrective and preventive action. The aim of the measures is to reduce or prevent the identified risks. Risk assessments are reviewed and
updated reqgularly or after anincident has occurred. There is an action plan for each risk.

GRI1403-8 Workers covered by an occupational health and safety managementsystem

Average

number %
Workers covered by anoccupationalhealthand safety management system 1333 100%
Workers covered by aninternally controlled occupational healthand safety management system 1333 100%
Workers covered by aninternally controlled and certified occupational health and safety management system 1030 77%
Average number of workersin manufacturingandassembly units 1333

Both employed and non-employed workers are included in the results. Allmanufacturing and assembly units are included. 25 percent of manufacturing and assem-
bly units are not certified.

GRI1403-9 Work-relatedinjuries

Number of work-related injuries 2024 2023
Work-relatedinjuries 22 24
Accidentswith more thansixmonthsrecovery time 1 0
Fatalaccidents 0 0
Number of work-related injuries per million hours worked 2024 2023
Work-relatedinjuries 517 571
Accidentswithmore than sixmonthsrecovery time 0.23 0.00
Fatalaccidents 0.00 0.00
Totalhoursworked 4,255,576 4,202,536

To prevent accidents and health problems, companies use tools, processes and training programmes that are aligned with each local management system and
general legislation. Follow-up and reporting of measures to evaluate whether they have the intended effect are conducted regularly at management level. Risk
assessments are conducted regularly at all levels of the organisation and the personnel who implement these are trained.

Each year, audits and rounds are conducted to assess the quality of risk management and take corrective and preventive action. The aim of the measures is to
reduce or prevent the identified risks. Risk assessments are reviewed and updated regularly or after anincident has occurred. The accident frequency is low froman
industrial perspective, and we are convinced that all work-related accidents and diseases can be prevented. Accordingly, the goal of eliminating all accidents stands
firm. Achieving this requires continued technical and organisational initiatives, such as systems for identification, risk assessment and investigation of incidents,
risk observations, in order to prevent accidents andill-health, as well as regular follow-up to ensure that measures have the intended effect, and training. The most
frequently recurringinjuries comprise crushinjuries, cutinjuries and fallinjuries. Significant risks identified in production that can lead to serious injury comprise work
atheight, crush and cut injuries, electric shocks and forklift transport. These were identified by way of self-assessment by the companies. There is an action plan for
eachrisk.

GRI2-21 Annual total compensationratio

Compensationratio, SEKm 2024 2023 Nederman does not report median compensation but makes an exception by
a) The CEQ'sremuneration* 109 9.0 reporting the average compensation instead. The highest paid person in the
b) Change vs 2023 21% group is the CEO. The CEQ's remuneration is excluded from other employees'
c) Other employees’' compensation 1,4169 1,343.4 salaries. The average number of employees is calculated on a full-time equiva-
d) Average number of employees 2,313 2,229 lent basis. The compensation includes basic salary, variable compensation and
e) Employees’average salary*: c/(d-1) 061 0.60 LTI
f)Change vs 2023 2%
Compensationratio:a/e 17.7 149
Changeincompensationratio:b/f 13.0

*Excludes pension costsand other benefits
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Environmental responsibility

GRI301-2 Recycled input materialsused

Percentage of recycled input materials used 2024 2023
Percentage of recycledinput materials used 32.6% 13.7%

Nederman measures the percentage of recycled steel, aluminium and plastic used in our products. This year, we adjusted the definitions in conjunction with the
launch of our sustainability plan, and increased the number of companies included in the survey from four to twelve. Moreover, the method has been changed from
being spend-based to weight-based. Note that the share of recycled material in one of our plantsin the US is still based on the preceding year's figure.

GRI302-1 Energy consumption within the organisation

2024 2023
Fuel consumption fromrenewable energy
Mwh 70 0
¢ 252 0
Fuel consumption fromnon-renewable energy
Mwh 4,178 4,307
q 15,041 15,506
Fuel consumption from diesel
Mwh 34 28
q 123 99
Fuel consumption from oil
Mwh 192 207
q 693 744
Fuel consumption from natural gas
Mwh 3,952 4,073
9] 14,226 14,663
Total energy consumption from electricity
Mwh 11,013 10,448
G 39,646 37,612
Total electricityin production
Mwh 8,440 8114
G 30,384 29,210
Of which, renewable electricity in production
Mwh 4,247 3,304
Q) 15,289 11,893
Total electricity for heating
Mwh 2,573 2,334
G 9,262 8,402
Of which, renewable electricity for heating
Mwh 2,350 1,496
4] 8,459 5,387
Electricity usefromsolarpanels
MWwh 1,335 417
9] 4,805 1,501
Electricity soldtoathird party
Mwh 299 62
4] 1,076 224

Datais collected from the company’s actual consumption. The manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquired in 2023)
are excluded.

In2023, ouroperationsinFinland gained access to supplementalinformation ontheirelectricity consumption that had previously been missing. The current reporting
for 2023 is therefore recalculated for comparability with 2024 from 4.14 to 4.28. In the annual report for 2023, fuel consumption from fossil oil was incorrectly
reported on“Fuel consumption from renewable energy”. In the annual report for 2024, fuel consumption from fossil oil for 2023 is reclassified to “Fuel consumption-
from non-renewable energy”. The amount is 85SMWH (305 Gjoules)

The source of the conversion factors used to restate kilowatt hours to joules and litres to cubic metres was Chemical Principles 6th edition (1 January 2013).

2024 2023
Energy intensity fromown consumption (MWh/SEKm) 4.49 4.28
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GRI305-1,305-2 &305-3 (GHG emissions)

Retrospective Milestonesand targetyears
Annual
Base % target
year: /Base

2022 N-1:2022 N:2023 %N/N-1 2025 2030 2050 year

ScopelGHGemissions*

Gross Scope 1 GHGemissions (tCO,eq) 914 914 807 -12% 770 530 91 -12%
Percentage Scope 1 GHG emissions from

aregulated emission trading system (%)

Scope2 GHG emissions*

Grosslocation-based Scope 2 3,441 3,441 2,677 -22% 2,899 1,996 344 -22%
GHG emissions (tCO,eq)
Gross market-based Scope 2 GHG 2,350 2,350 1,985 -16% 1,980 1,363 235 -16%

emissions (tCO2eq)

Significant Scope 3GHG emissions

Total Grossindirect (Scope 3) GHG emissions (tCO,eq) 9,237,267 9,237,267 8,118,409 -12% 8,375,055 6,938,037 923,727 -12%
1.Purchased goods andservices 103,210 103,210 109,211 6% 93,534 77,408 10,321 6%
2.Capitalgoods 11,639 11,639 16,599 43% 11,639 11,639 1,164 43%
3.Fueland energy-relatedactivities 1,406 1,406 1,269 -10% 1,406 1,406 141 -10%
(notincludedinScopelorScope?2)

4,Upstreamtransportationanddistribution 6.335 6,335 6.286 -1% 6,335 6,335 634 -1%
5.Waste generatedinoperations 133 133 172 30% 133 133 13 30%
6.Business travel 3,290 3,290 4,480 36% 3,290 3,290 329 36%
7.Employee commuting 2,359 2,359 2,340 -1% 2,359 2,359 236 -1%
8.Upstreamleasedassets 0 0 0
9.Downstream transportation 6,999 6,999 7,299 4% 6,999 6,999 700 4%
10. Processing of sold products 6 6 6 2% 6 6 1 2%
11.Useof sold products 9,093,709 9,093,709 7,962,390 -12% 8,241,174 6,820,282 909,371 -12%
12.End-of-life treatment of sold products 8,181 8,181 8,357 2% 8,181 8,181 818 2%

13.Downstreamleasedassets

14.Franchises

15.Investments

Total GHG emissions

Total GHG emissions 9,241,622 9,241,622 8,121,893 -12% 8,378,725 6,940,563 924,162 -12%
(location-based) (tCO,eq)
Total GHGemissions 9,240,530 9,240,530 8,121,201 -12% 8,377,805 6,939,930 924,053 -12%

(market-based) (tC0O_,eq)

Basis for calculation of Scope 1and 2

Tocalculate Scope 1and 2 emissions, alocation-based and market-based methodis used. The reported data for Scope 1is based on energy use and related emission
factors. Generally accepted country and region-specific emission factors are used in the calculation of Scope 2 emission data. These factors reflect each country's
energy mix on average. The emission factors for Scopel and 2 are provided by the company IVL, which in turn compiles the factors from different sources. The fig-
ures are consolidated according to the financial control method.

Basis for calculation of Scope 3

The method for Scope 3 was changed from being limited to actual consumption data from the largest transport providers in our four largest production plants to
include the entire value chain upstream and downstream for all companies. This was carried out in connection with the analysis of Nederman's GHG inventory. The
reported data for Scope 3is based on this analysis. The emission factors for Scope 3 are provided by the company IVL, which in turn compiles the factors from differ-
entsources.

Note that the manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquired in 2023) are excluded in the calculation of Scope 1, 2
and3.

Results 2023 from base year 2022
Nederman has reduced its emissions by -12 percent 2023 compared with 2022. The reduction in Scope 1 & 2 is related to energy efficiency in the production units
and investments in solar panels. Scope 3 reduction is mainly due to volume reduction from energy-intensive products.

*Scopel, 2arebasedonactual consumptiondatafor 2024. The outcome for Scope 12024 was 807 tCO,e andis reportedin 2023. The outcome for Scope 2 2024 was
19851tC0,eandisreportedin 2023. The outcome for Scope 1in 2022 is adjusted with the manufacturingand assembly units that were acquired after 2021 and with
the outcome forconsumption fromair conditioning systems: the outcome changes from 745 tC0_e to 914 tCO,e. The outcome for Scope 2 2022 is adjusted with the
manufacturingandassembly unitsacquiredafter 2021 and with the supplementary information on electricity consumption from our manufacturing operationsin
Finland (see below for moreinformation): The outcome changes from2,152tC0,e t02,350tC0O,e

2024 2023
Emissionintensity from Scopel &2 (tC0,eq/SEKm) 0.82 0.89

Our operationsin Finland gained access to supplemental information on their electricity consumption in 2023 that had previously been missing. The current report-
ing for 2023 is therefore recalculated for comparability with 2024. Emission intensity changed from 0.84 to 0.89.
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GRI1308-1 New suppliers that were screened using environmental criteria

Percentage of new suppliers that were screened using environmental criteria 2024 2023
Percentage of new suppliers that were screened using environmental criteria 17.5% 24.8%

In 2024, there was a higher proportion of new suppliers that have not been evaluated.

The manufacturing and assembly unitsin Australia/Melbourne and Denmark/Hadsund (acquired in 2023) are excluded.

Waterconsumption

Water consumptionin cubic metres 2024 2023
Water consumptionin cubicmetres 18,133 20,005

Waterusageis of littleimportance at Nederman's plants, since water is not used to any large extent for production, but only for hygiene and kitchen purposes. Water
consumption is checked regularly with the aim of reducing fresh water use. Our production unit in Detroit (US) moved in the spring to a new building and no longer
had access to water consumption data and as aresult water consumptionin 2024 was O compared with 1,390in 2023. 2023 was not recalculated.

The manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquiredin 2023) are excluded.

Waste

Waste generated (in tonnes) 2024 2023
Waste generated (intonnes) 2,473 2,480
Percentage of wasterecycling 86% 87%

Nederman’s objective is for the amount of waste from production to continuously decline in relation to net sales, the share of recycled waste should increase and
the practice of sending waste to landfill should be eliminated. Nederman's production only generates a marginal amount of hazardous waste, such as used spray
cans and electrical waste, as well as residual materials from property maintenance work and the group works actively to eliminate hazardous substances from the
process. The group does not use chemicals in its production, apart from small amounts of lubricant and surface finishing for products, for example, and accordingly,
has no negative impact whatsoever on waste water. Material recovery from hazardous waste is achieved at approved recycling facilities by hazardous substances
being separated and the remainder then being recycled.

The manufacturing and assembly units in Australia/Melbourne and Denmark/Hadsund (acquiredin 2023) are excluded.
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PARENT COMPANY'S FINANCIAL STATEMENTS

Income statement for the parent company

1January-31December

SEKm Note 2024 2023
Netsales 2,19 29.6 21.2
Administrative expenses 4,5,6,7 -199.8 -185.3
Researchanddevelopment expenses -0.1 -0.1
Otheroperatingincomeand expenses 3 31 -2.5
Operating profit -167.2 -166.7
Earnings from participationsingroup companies 8,19 478.2 98.2
Interestincome andsimilaritems 8,19 0.8 24
Interestexpensesand similaritems 8,19 -59.2 -52.1
Profit/loss afterfinancialitems 252.6 -118.2
Appropriations 9,19 139.8 111.9
Profit/loss before tax 392.4 -6.3
Taxes 10 105 9.7
Net profitfortheyear 402.9 3.4

Statement of other comprehensive income for parent company

1January - 31 December
SEKm 2024 2023

Netprofitfortheyear 402.9 3.4

Othercomprehensiveincome for the year, netafter tax - -

Totalcomprehensiveincome forthe year 402.9 3.4
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Balance sheet for the Parent company

31 December

SEKm Note 2024 2023
Assets
Intangibleassets 11 183.7 181.6
Tangible assets 12 11.2 9.2
Financialfixedassets

Participationsingroup companies 13 2,188.9 2,176.9

Otherlong-termreceivables 14 156 39

Deferredtaxassets 10 32.4 22.0
Total financial fixed assets 2,236.9 2,202.8
Total fixed assets 2,431.8 2,393.6
Currentassets
Receivables from group companies 19 262.1 2188
Currenttaxassets 10 19 24
Otherreceivables 14 9.0 114
Prepaidexpensesandaccruedincome 15 183 27.8
Cashandcashequivalents 20 01 01
Total currentassets 291.4 260.5
Total assets 2,723.2 2,654.1
Equity
Restricted equity
Share capital 12 1.2
Reserves 292.5 292.5
Fund fordevelopmentexpenditure 130.0 1238
Totalrestricted equity 423.7 417.5
Unrestricted equity 21
Share premiumreserve 59 59
Retained earnings 3306 470.2
Netprofitfortheyear 4029 3.4
Totalunrestricted equity 739.4 479.5
Total equity 1,163.1 897.0
Liabilities
Liabilities to group companies 19 1,079.8 1,079.8
Otherlong-termliabilities 16 8.2
Provisions 16 12
Totallong-termliabilities 1,081.4 1,089.2
Accountspayable 249 24.2
Liabilities to group companies 19 4099 605.2
Otherliabilities 16 11.1 11.7
Accrued expensesand prepaidincome 17 32.8 26.8
Total short-termliabilities 478.7 667.9
Total equity and liabilities 2,723.2 2,654.1
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Statement of changesin parent company shareholders’equity

Restricted equity Unrestricted equity
Fund for
develop- Retained earn-
ment Sharepremi- ingsincl. netprof-
SEKm Sharecapital Reserves expenditure umreserve itfortheyear Totalequity
Openingequity1jan 2023 1.2 2925 99.7 59 623.5 1,022.8
Net profit forthe year - - - - 3.4 3.4
Transfertodevelopmentfund (net) - - 24.1 - -24.1 -
Other comprehensiveincome
Total comprehensiveincome forthe year - - 24.1 - -20.7 3.4
Transactionswith group’sowners
Dividend - - - - -131.6 -131.6
Share-based payments - - - - 24 2.4
Closingequity 31 Dec2023 1.2 292.5 123.8 5.9 473.6 897.0
Openingequity1jan 2024 1.2 2925 1238 59 4736 897.0
Net profit for theyear - - - - 4029 4029
Transfertodevelopmentfund (net) - - 6.2 - -6.2 -
Other comprehensiveincome
Totalcomprehensiveincome fortheyear - - 6.2 - 396.7 402.9
Transactions with group’s owners
Dividend - - - - -138.7 -138.7
Share-based payments - - - - 19 19
Closingequity 31 Dec2024 1.2 292.5 130.0 5.9 7335 1,163.1

Cashflow statement for the Parent company

1January-31December

SEKm Note 2024 2023
Operatingactivities

Operating profit/loss -167.2 -166.7
Adjustments foritemsnotincludedin cash flow 20 50.3 51.7
Dividendsreceived 19 493.7 98.2
Interestreceivedand other financialitems 09 01
Interest paid and other financialitems -58.7 -28.0
Income tax paid 0.7 -2.0
Cashflow fromoperatingactivities before changesinworking capital 319.7 -46.7

Cashflow fromchangesinworking capital

Increase (-)/Decrease (+) inoperatingreceivables 13.7 -5.8
Increase (-)/Decrease (+) in operating liabilities -26.3 -5.8

-12.6 -11.6
Cash flowfromoperatingactivities 307.1 -58.3

Investingactivities

Capitalexpenditurefortangible assets -16.5 -6.3
Divestmentof tangible assets, intra-group 13.0

Capitalexpenditureforintangible assets -51.3 -65.6
Capital expenditure for financial fixed assets -3.0 -3.0
Acquisition/capital contribution subsidiaries -36.3 -36.9
Divestmentof subsidiaries, intra-group - 0.3
Cashflowfrominvestingactivities -88.1 -111.5

Financial activities

Group contributions received/paid 1119 1244
Changeininterest-bearing receivables/liabilitiesin group companies -177.4 176.6
Change of advance payments 14.8

Dividend paid -138.7 -131.6
Cash flow from financing activities -219.0 169.4
Cashflowfortheyear 0.0 -0.4
Cashand cashequivalentsatthe beginning of the year 0.1 0.5

Cashandcash equivalentsatthe end of theyear 20 0.1 0.1
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1 Accounting policies

The parent company has prepared its annual accounts in accordance with the
Swedish Annual Accounts Act (1995:1554) and RFR 2, Accounting for Legal
Entities issued by the Swedish Financial Reporting Board. This means that the
parent company applies in its financial reporting, as far as possible, all EU-ap-
proved IFRS under the Swedish Annual Accounts Act and that it takes into
account the connection between accounting and taxation.

Nederman group's accounting policies appear in each note in the consoli-
dated section of the Annual Report. The principle differences between the
accounting policies applied in Nederman group and in the parent company are
described in the respective notes in the parent company section of the Annual
Report.

4 Employees

2024 2023
Average number
of employees Women Men Total Women Men Total
Sweden 15 32 47 18 34 52
Total 15 32 47 18 34 52

Distribution accordingto genderinsenior

management, percentage of women 2024 2023
Board of Directors 33% 33%
Otherseniorexecutives 17% 20%

Salaries, otherremunerationand

Accounting policies Note

Revenue 2 Revenue

Leasing 6 Leasing

Revenue fromdividends 8 Netfinancialitems

Untaxedreserves 9 Appropriations

Group contribution 9 Appropriations

Capitalised development 11 Intangibleassets

expenditure

Financial fixed assets 13 Sharesand participations

Financial guarantees 18 Pledgedassetsand contingent
liabilities

2 Revenue

Accounting policies

Revenue
The parent company's revenue consists of inter-company manage-
ment fees, which are invoiced to the subsidiaries. Revenue from
management fees is recognised at a point in time, which is when the
service is performed and the subsidiaries can benefit from the service
provided.

social security expenses, SEKm 2024 2023
Salariesand otherremuneration 528 48.5
Socialsecurity expenses 18.2 154
Pensionexpenses* 117 9.1

*0Of the company’s pension costs, SEK2.0m (1.9) concerns the CEO of the parent
company. Thereare nooutstanding pension obligations to the group’s Board of
Directors, CEO and senior executives.

Salariesand otherremuneration allocated
between the Board of Directors and other

SEKm 2024 2023
Managementcharges 29.6 21.2
Total 29.6 21.2

3 Other operating income and expenses

SEKm 2024 2023
Exchange gainsandlossesonoperating 31 -2.5
receivables/liabilities

Total 3.1 -2.5

employees, SEKm 2024 2023
Board of Directors, CEO and senior executives 32.5 28.3
(of whichvariable remuneration) (8.2) 6.1)
Otheremployees 20.3 20.2
Total 52.8 48.5
5 Pensions

SEKm 2024 2023
Costsfordefined-contribution pension plans 11.7 9.1
Total 11.7 9.1

The amountincludes costs for the special employer's contribution of SEK 2.2m
(1.8).

For more information about handling of pensions, see group note 24, Provi-
sions for pensions and similar obligations.

6 Leasing
Accounting policies

Leasing

In accordance with RFR 2, the parent company applies the exemp-
tion in IFRS 16, which means that the parent company recognises
lease payments as operating expenses in the income statement on a
straight-line basis over the lease term for all leases.

Futureleasingfees for

non-cancellableleases, SEKm 2024 2023
Withinoneyear 1.0 0.7
Betweenoneand fiveyears 13 11
Total 2.3 1.8
Expensedleasing costs, SEKm 2024 2023
Leasingexpenses 1.0 0.7

Total 1.0 0.7
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7 Fees and expenses to auditors 9 Appropriations

SEKm 2024 2023 Accounting policies

EY

Audit assignment 1.8 18 Untaxedreserves

Audit-related fee 1.1 09 The parent company recognises the difference between deprecia-
Otherassignments 01 01 tion/amortisation according to plan and tax depreciation/amortisation
Total 3.0 28 as accumulated excess depreciation/amortisation, which are included

inuntaxed reserves. In the consolidated financial statements, untaxed
reserves are divided into deferred tax liability and equity.

8 Net financial items Group contribution

Recognition of group contributions was made in accordance with the
alternative rule in RFR 2, meaning that group contributions are rec-

Accounting policies
ognised as appropriations.

Revenue fromdividends
Revenue from dividends is recognised when the right to receive divi- SEKm 2024 2023
dends has been established. Dividends received are recognised as rev-

Group contribution 139.8 111.9
enueregardless of whether or not the dividends relate to profit earned Total 139.8 111.9
before the acquisition date.
SEKn.1 S : .2024 2023 10 Income tax
Earnings from participationsingroup companies
Dividend 493.6 98.2
Impairment of carryingamount of sharesinsubsidiaries ~ -15.4 - Reportedinincome statement
Total 478.2 98.2 Currenttaxincome (+)/taxexpenses(-),
SEKm 2024 2023
Interestincome and similaritems Taxexpense for the period -08 -
Interestincome, creditinstitutions 0.1 - Adjustment of prioryear tax 09
Otherfinancialincome, group companies 0.7 0.0 Total 0.1 -
Exchangeratechanges - 2.4
Total 0.8 2.4 Deferred taxincome (+)/ tax expense (-)
Deferredtaxincome concerning taxloss 104 9.7
Interest expensesandsimilaritems carryforwards
Interest expenses, creditinstitutions -0.0 -0.0 Totalreported taxincome/expense 10.5 9.7
Otherfinancial expenses, group companies -58.1 -52.1
Exchangeratechanges -11 - Reconciliation of effective tax, SEKm 2024 2023
Total -59.2 -52.1 Profit/loss before tax 3924 -6.3
Taxaccordingtotheapplicable taxrate -80.8 13
Non-taxdeductible expenses -15.4 -11.2
Non-taxableincome 101.8 20.2
Revaluation of loss carryforwards -0.8
Taxrelating to previousyears 57 -0.6
Reported effective tax 10.5 9.7

Postedin the statement of financial position

Deferred taxassets, SEKm 2024 2023
Tangibleassets - 0.1
Provisions 03 0.2
Losscarryforwards 32.1 21.7
Deferred taxassetsaccordingto 32.4 22.0

statementof financial position
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11 Intangible assets
Accounting policies

Capitalised development expenditure

Capitalised development expenditure during the year, for devel-
opment work performed within the Nederman group on intangible
assets, the amount is transferred from unrestricted equity to a fund
for development expenditure pertaining to restricted equity.

2024
Capitalised Currentinvest-
development Computer mentsand
SEKm expenditure programs advances Total
Accumulated cost
Openingbalance 257.3 152.9 89 419.1
Internally developed assets 37.7 - - 37.7
Capitalexpenditure - 2.0 116 136
Inter-company takeovers - = B
Reclassifications - - - -
Closingbalance 295.0 154.9 20.5 470.4
Accumulated amortisationandimpairment
Openingbalance -133.2 -104.3 - -237.5
Amortisation -32.2 -17.0 - -49.2
Closingbalance -165.4 -121.3 - -286.7
Carryingamount
Openingbalance 124.1 48.6 89 181.6
Closingbalance 129.6 33.6 20.5 183.7
2023
Capitalised Currentinvest-
development Computer mentsand
SEKm expenditure programs advances Total
Accumulated cost
Openingbalance 203.7 139.2 106 353.6
Internally developed assets 38.6 - - 38.6
Capitalexpenditure - 4.3 76 119
Inter-company takeovers 15.0 - - 15.0
Reclassifications - 9.3 -9.3 -
Closingbalance 257.3 152.9 8.9 419.1
Accumulated amortisationandimpairment
Openingbalance -103.7 -85.8 - -189.5
Amortisation -29.5 -18.5 - -48.0
Closingbalance 133.2 -104.3 - -237.5
Carryingamount
Openingbalance 100.0 53.5 10.6 164.1
Closing balance 124.1 48.6 8.9 181.6
Amortisationandimpairment, SEK m 2024 2023
Amortisationisincludedinthe followingrowsintheincome statement:
Administrative expenses -49.2 -48.0

Total -49.2 -48.0




PARENT COMPANY'S FINANCIAL STATEMENTS

12 Tangible assets

2024 2023
Equipment, Current Equipment, Current
tools, fixtures investments tools, fixtures investments

SEKm andfittings andadvances Total andfittings andadvances Total
Accumulated cost
Openingbalance 16.9 6.3 23.2 16.1 0.8 16.9
Capitalexpenditure 14 151 16.5 0.8 55 6.3
Inter-company divestments - -13.0 -13.0 - - -
Closingbalance 18.3 8.4 26.7 16.9 6.3 23.2
Accumulated depreciationandimpairment
Openingbalance -14.0 - -14.0 -12.2 - -12.2
Depreciation -1.5 - -1.5 -1.8 - -1.8
Closing balance -15.5 - -15.5 -14.0 - -14.0
Carryingamount
Openingbalance 29 6.3 9.2 39 0.8 4.7
Closing balance 2.8 8.4 11.2 2.9 6.3 9.2
Depreciationandimpairment, SEK m 2024 2023
Depreciationisincludedin the followingrowsinthe
income statement:
Administrative expenses -1.5 -18

Total -1.5 -1.8
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13 Shares and participations

Accounting policies

Subsidiaries

Subsidiaries are the companies over which Nederman Holding AB has a
controlling influence. Controlling influence exists if Nederman Holding AB
has aninfluence over the investment object, is exposed to or has rights to
variable returns from its involvement and can use its influence over the
investment to affect these returns. When determining whether a con-
trolling influence exists, potential voting shares are taken into consider-
ation. Participations in subsidiaries are recognised in the parent company
in accordance with the cost method. All expenses incurred in connection
with business combinations, including acquisition-related expenses, are
capitalised in the parent company’s financial statements as part of the cost

of subsidiaries' shares. Shares in subsidiaries and receivables from subsid-
iaries are tested for impairment annually and in the event of an indication
of impairment. Impairment testing is carried out by comparing the parent
company's recognised cost with the subsidiaries' net asset value, including

Shareholders’ contributions for legal entities
Shareholders' contributions are added to the value of shares and
participationsin the balance sheet, after whichimpairment testing is

carried out.

their long-term earning capacity. Any impairment losses are not reversed.

2024 2023
Num- Owner- Carrying Carrying
The parentcompany’s holdings of shares Corporateidentity berof ship amount, amount,
and participationsingroup companies number Domicile/Country shares share SEKm SEKm
ABPh.Nederman & Co 556089-2951 Helsingborg, Sweden 550,000 100% 329.2 329.2
AagaardA/S 21281875 Hadsund, Denmark 10,000 100% 456 50.2
AuburnFilterSense LLC 6543811 Wilmington, DE USA - - - -
Duroair Technologies Inc. 832576904RCO001 Niagara Falls, Canada - -* - -
Duroair Technologies USAInc. 36-4936286 Buffalo, USA - -* - -
Energy Save System Ltd 09308305 Kettering, UK 100 100% - 158
Environmental Filtration Technologies France Holding 429043276 Pontcharra, France - - - -
Gasmet Technologies (Asia) Ltd 950990 Hong Kong - -* - -
Gasmet Technologies (UK) Ltd 2301809 Naseby, UK - -* - -
Gasmet Technologies GmbH HRB 105091 Karlsruhe, Germany - - - -
Gasmet TechnologiesInc. 707771-8 Toronto, Canada - -* - -
Gasmet Technologies Oy 2681803-8 Helsinki, Finland 31,403 100% 5143 514.3
LClCorporationInternational 56-0732889 Charlotte, NCUSA - - - -
L&GBeheerN.V. 31015696  Amersfoort, the Netherlands - 100% 26.7 26.7
LuwaAirEngineering (Pte.) Ltd. 197400205K Singapore, Singapore - -* - -
LuwaAir Engineering (Shanghai) Co., Ltd. 913100006073822526 Shanghai, China - -* - -
Luwa Air Engineering AG CHE-112.154.099 Zurich, Switzerland 950,000 100% 204.6 204.6
LuwaAmerica, Inc (201412600738 Greensboro, NCUSA - -* - -
(merged with group company in 2024)
Luwa Havalandirma Teknikleri Sanayive Ticaret 826319 Istanbul, Turkey - -* - -
Limited Sirketi
Luwa India Private Limited UO1711KA1993FTC014292 Bangalore, India - -* - -
MBEAG CHE-107.899.911 Wetzikon, Switzerland - -* - -
MenardiFilters Europe A/S 38209205 Mariager, Denmark - 100% 0.7 0.7
MenardiLLC 56-2173466 Wilmington, DE USA - -* - -
Mikropul Australia Holdings Pty Ltd 85090925072 Bayswater, Victoria, Australia - -* - -
Mikropul Australia Pty Ltd 75000932374 Bayswater, Victoria, Australia - -* - -
MikroPul France SAS 303573307 Pontcharra, France - -* - -
Mikropul Holding BV 17119906  Amersfoort, the Netherlands - 100% - -
MonitoringSystems GmbH (liquidated 2024) FN211207z Mauerbach, Austria - -* - -
National Conveyors Company Inc. 22-1547550 New York, NY USA - - - -
Nederman (Malaysia) Sdn Bhd. 892768T Selangor, Malaysia - -* - -
Nederman (Shanghai) CoLtd (liquidated 2024) 9131000067113929XX Shanghai, China - -* - -
Nederman Canadaltd 105836613 Mississauga, Canada 1 100% 32.1 321
Nederman Corporation 56-0488262 Wilmington, DE USA - -* - -
NedermanCRs.r.o. 25634364 Prague, Czech Republic 1 100% 00 0.0
Nederman Danmark, Filialaf Nederman Nordic AB 36414642 Mariager, Denmark - - - -
Nederman Distribution Sales AB 556272-9854 Helsingborg, Sweden - -* - -
Nederman do Brasil Comércio de Produtos de 05.880.850/0001-45 Sao Paulo, Brazil 3,365 100% 6.1 6.1
Exaustaoltda
Nederman Filtration GmbH** HRB391382 Freiburg, Germany - -* - -
Nederman Filtration Ltd 562216 Preston, UK - -* - -
Nederman Finance AB 559160-6081 Helsingborg, Sweden 1,000 100% 0.5 0.5
Nederman GmbH (Austria) FN2315530k Vienna, Austria - - - -
Nederman GmbH** HRB225315 Stuttgart, Germany - 100% 19.2 19.2
NedermanHoldingDanmark A/S 28301650 Mariager, Denmark 60,500 100% 2313 2313
NedermanHolding Germany GmbH HRB701805 Freiburg, Germany - -* - -
Nederman Holding USA Inc 80-0699546 Wilmington, DE USA - 100% 106.5 106.5
Nederman IbéricaS.A. A79441762 Madrid, Spain - -* - -
Nederman India Private Limited U74900PN2008FTC144278 Pune, India 204,932 100% 106 106
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2024 2023

Num- Owner- Carrying Carrying
The parent company’s holdings of shares Corporateidentity berof ship amount, amount,
and participationsingroup companies number Domicile/Country shares share SEKm SEKm
Nederman Insight AB 559175-9468 Helsingborg, Sweden 1 100% 0.3 03
Nederman Insight NUF (liquidated during 2023) 926115898 Skedsmo, Norway - -* - -
Nederman International Trading Shanghai Co. Ltd. 91310115688759399Y Shanghai, China - - - -
Nederman Ltd 1393492 Preston, UK 10 100% 493 49.3
Nederman Magyarorszag Kft 01-09-874950 Budapest, Hungary - 100% 0.2 0.2
NedermanMakine Sanayi Ve Ticaret Limited Sirketi 647743 Istanbul, Turkey - 53%* 76 76
NedermanManufacturing & Logistics LLC 90-0676051 Wilmington, DE USA - -* - -
NedermanManufacturing (Suzhou) Co Ltd 913205057820624593 Suzhou, China - -* - -
Nederman Manufacturing Poland Sp.zo.0. 0000050307 Marki, Poland - -* - -
Nederman Mikropul CanadaInc. (merged with group 56-2172876 Wilmington, DE USA - -* - -
companyin2024)
Nederman MikroPul GmbH** HRB 33261 Cologne, Germany - -* - -
Nederman MikroPulHoldingInc 04-3833071 Wilmington, DE USA - -* - -
Nederman Mikropul LLC 46-4352369 Wilmington, DE USA - -* - -
Nederman MikroPul Poland Sp.zo.0. 0000617869 Marki, Poland - -* - -
NedermanMikroPul Pty Ltd 75002459672 Bayswater, Victoria, Australia - 100% 14.4 14.4
NedermanN.V./S.A. 428727 Brussels, Belgium 4,000 100% 30.4 30.4
Nederman Nederland BV 58655360 Amersfoort, the Netherlands - -* - -
NedermanNordic AB 556426-7358 Helsingborg, Sweden 2,000 100% 1106 1106
NedermanNorge, Filial til Nederman Nordic 914149762 Skedsmo, Norway - -* - -
Nederman 00O (liquidated 2024) 1082468018511 Moscow, Russia - - - -
NedermanPolskaSp.zo.o. 0000109291 Marki, Poland - -* - -
NedermanS.deR.L.deCV MIKO001128K6 ColJuarez, Mexico - -* - -
NedermanS.A.S. 434134615 Paris, France - -* - -
Nederman SEA CoLtd 105534081588 Chonburi, Thailand - -* - -
Nederman Shared ServicesLLC 46-4172135 Wilmington, DE USA - -* - -
NEOMonitors AS 986076832 Skedsmo, Norway 147,076 100% 415.9 415.9
NEO Monitors Corporation 85-1153790 Wilmington, DE USA - -* - -
NordfabDuctingCoLtd 125549002956 Chonburi, Thailand - 51%* 0.2 0.2
Nordfab Europe AS 17011405 Mariager, Denmark - -* - -
NordfabLLC 56-1230979 Wilmington, DE USA - -* - -
NordfabPty Ltd 15658403948 Sydney, Australia 100 100% - -
OlicemA/S 39958708 Hobro, Denmark 510 51% 324
PTNederman Indonesia - Jakarta, Indonesia - 10%* 0.2 0.2
RoboVentAcquisition, Inc. 82-3939810 Dover, DE, USA - -* - -
(merged with group company in 2024)
RoboVent Products Group, Inc. 38-2888296 Sterling Heights, MI, USA - -* - -
(merged with group company in 2024)
RoboVent Solutions Group, Inc. 17143D Sterling Heights, MI, USA - -*

Total

2,188.9 2,176.9

*100% owned by the group

**The company applies the exemptionin section 264 (3) HGB for the financial year 2024. This means that the company is exempt fromissuing a local annual report inits home country.

Accumulated cost, SEKm 2024 2023
Openingbalance 2,176.9 2,144.6
Acquisitionof group companies 27.8 32.6
Impairment of carryingamount -15.8 -0.3
Carryingamountat31December 2,188.9 2,176.9

The amount on the Acquisition of group companies row in 2024 includes an
earn-out of SEK -4.8m pertaining to Aagaard A/S that was not realised.
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14 Other receivables

Otherreceivables whichare

currentassets, SEKm 2024 2023
Computer/license costs 14.8 -
Otherreceivables 0.8 39
Total 15.6 3.9
Otherreceivables whichare

currentassets, SEKm 2024 2023
VAT receivable 8.1 9.7
Otherreceivables 0.9 1.7
Total 9.0 11.4

15 Prepaid expenses and accrued income

18 Pledged assets and contingent
liabilities

Accounting policies

Financial guarantees

The parent company's financial guarantees consist mainly of guar-
antees on behalf of subsidiaries. Financial guarantees mean that the
company has an obligation to compensate the owner of a debt instru-
ment for losses that the owner may incur because a specified debtor
fails to make payment when due under the contract terms. The parent
company recognises financial guarantee agreements as a provision
in the balance sheet when the company has a commitment for which
payment will probably be required in order to settle the obligation.

Contingentliabilities, SEKm 2024 2023
FPG/PRI 0.7 0.8
Warranty commitments 166.4 161.9
SEKm 2024 2023 Total 167.1 162.7
Computer/license costs 17.0 15.8
Insurance 0.9 0.9
Other 0.4 111
Total 183 278 19 Related party transactions
The parent company has related party relationships with its subsidiaries, see
note 13 Shares and participations.
16 Other liabilities
Nomember of the Board of Directors or senior executives have or have had any
Otherlong-term liabilities, SEKm 2024 2023 direct or indirect participation in any business transaction with group compa-
Deferred payment of acquisition price (see more n 82 nies whichis orwas of anexceptional character with regard to terms and condi-
group note 4). tionsthatoccurred during the year orinany previous financial year. Norhasany
Total ; 8.2 group company provided any loan, given any guarantees or entered into any
surety relationships for any of the members of the Board of Directors or senior
Other short-term liabilities, SEKm 2024 2023 executives, Loans to subsidiaries are made on market terms.
Sre;‘j;r:;jtp;aély)‘mentofacqwsmon price (see morein 85 3 Related party transactions, subsidiaries,
— SEKm 2024 2023
Personnel-relatedliabilities 2.6 2.4
Total 111 1.7 Netsales - Managementcharges 29.6 212
Dividendsreceived 493.7 98.2
Group contributionreceived 1398 1119
Financialincome 08 24
17 Accrued expenses and prepaid income Finandialexpenses e el
Receivables, 31 December 2621 2188
Liabilities, 31 December 1,489.7 1,685.0

SEKm 2024 2023
Personnel-related expenses 29.3 25.1
Auditexpenses 0.9 0.2
Other 2.6 1.5
Total 32.8 26.8

Transactions with key personsin leading positions

Regarding the salaries and other remuneration, costs and commitments for
pensions and similar benefits, and severance payment agreements for Board
members, the CEO and other senior executives, see note 8 Personnel and note
24 Provision for pensions and similar obligations in the consolidated group
accounts.
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20 Cash flow
Cashand cash equivalents, SEKm 2024 2023
Subcomponentsincashand cash equivalents:
Cashandbankbalances 0.1 0.1
Total 0.1 0.1
Adjustments foritems notincludedincash flow, SEKm 2024 2023
Depreciationand amortisation 50.7 498
Unrealised translation differences -08 1.9
Provisions 0.4 -0.1
Total 50.3 51.7
Unused credits, SEKm 2024 2023
Disposable funds 0.1 0.1
Financial activities
The following table shows the changes in receivables and liabilities included in financial activities.
Changes
impacting Changes notimpacting
cashflow cashflow
Opening Exchangerate  Closing
2024, SEKm balance Interest &fees gains/losses  balance
Long-terminterest-bearingliabilities group companies 1,079.8 - 1,079.8
Short-terminterest-bearingassets (-) &liabilities (+) group companies 496.7 -179.0 0.8 318.5
Total -179.0
Changes
impacting Changesnotimpacting
cash flow cashflow
Opening Exchangerate Closing
2023, SEKm balance Interest &fees gains/losses  balance
Long-terminterest-bearingliabilities group companies 1,079.8 - 1,079.8
Short-terminterest-bearingassets (-) & liabilities (+) group companies 3253 172.2 -0.8 496.7
Total 172.2
21 Appropriation of profit or loss
Thefollowingis at the disposal of the Annual General Meeting of Nederman Holding AB (publ):
SEK 2024 2023
Share premiumreserve 5,866,700 5,866,700
Retained earnings 330,583,736 470,181,728
Netprofitfortheyear 402,969,792 3,414,319
Total 739,420,228 479,462,747

The Board of Directors proposes

adividend toshareholders of SEK4.00 (3.95) per share* 140,461,412 138,666,413
tobetransferredtothe share premiumreserve 5,866,700 5,866,700
tobetransferredtoretainedearnings 593,092,116 334,929,634

Total

739,420,228 479,462,747

*Based onthenumberof sharesoutstandingat 31 December 2024. The dividend amount could be changed as treasury shares could be converted by therecord date

of 17 April 2025.

22 Events after the end of the reporting period

No significant events occurred after the balance sheet date.
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SIGNATURES

Signatures

The consolidated accounts and the annual report have been pre-
pared in accordance with international accounting standards as
prescribed in Regulation (EC) no. 1606/2002 of the European Par-
liamentand of the Councildated 19 July 2002 concerning the appli-
cationofinternational accounting standards and good accounting
practice in Sweden, and give a fair picture of the Group's and par-
entcompany’s positionand results.

The Directors’ Report for the Group and parent company pro-
vides a fair overview of the Group's and parent company's
activities, position and results and describe the main risks
and uncertainties facing the parent company and Group com-
panies. The annual report and consolidated accounts will
be subject to adoption by the Annual General Meeting on
29 April 2025.

Helsingborg, 17 March 2025

Johan Menckel

Chairman

AndersBorg
Board member

Sven Kristensson
Board memberand CEO

GunillaFransson
Board member

Ylvaop denVelde Hammargren
Board member

Sam Stromerstén
Board member

Ourauditreportwasissuedon 17 March 2025
Ernst& Young AB

Andreas Mast
Authorised Public Accountant



Auditor'sreport

AUDITOR’S REPORT

TOTHE GENERALMEETING OF THESHAREHOLDERS OF NEDERMAN HOLDING AB (PUBL),

CORPORATEIDENTITY NUMBER556576-4205

REPORT ONTHE ANNUALACCOUNTS AND CONSOLIDATED ACCOUNTS

Opinions

We have audited the annual accounts and consolidated accounts
of Nederman Holding AB (publ) except for the corporate gover-
nance statement on pages 70-75 and 78-79 and the statutory
sustainability reporton pages 38-51forthe year2024. The annual
accounts and consolidated accounts of the company are included
onpages62-143inthisdocument.

In our opinion, the annual accounts have been prepared in accor-
dance with the Annual Accounts Actand present fairly, inallmate-
rial respects, the financial position of the parent company as of 31
December2024anditsfinancial performanceandcashflowforthe
year then ended in accordance with the Annual Accounts Act. The
consolidatedaccountshavebeen preparedinaccordance with the
Annual Accounts Act and present fairly, in all material respects,
the financial position of the group as of 31 December 2024and
their financial performance and cash flow for the year then ended
inaccordance with IFRS Accounting Standards, as adopted by the
EU, and the Annual Accounts Act. Our opinions do not cover the
corporate governance statement on pages 70-75 and 78-79 and
the statutory sustainability report on pages 38-51. The statuto-
ry administration report is consistent with the other parts of the
annualaccounts and consolidated accounts.

We therefore recommend that the general meeting of share-

holders adopts the income statement and balance sheet for the
parentcompany and the group.

Key Audit Matters

Our opinions in this report on the annual accounts and consoli-
dated accounts are consistent with the content of the additional
report that has been submitted to the parent company’s audit
committee in accordance with the Audit Regulation (537/2014)
Article11.

Basis for Opinions

We conducted our audit in accordance with International Stan-
dards on Auditing (ISA) and generally accepted auditing standards
in Sweden. Our responsibilities under those standards are fur-
ther described in the Auditor's Responsibilities section. We are
independent of the parent company and the group in accordance
with professional ethics for accountants in Sweden and have
otherwise fulfilled our ethical responsibilities in accordance with
these requirements. This includes that, based on the best of our
knowledge and belief, no prohibited services referred to in the
Audit Regulation (537/2014) Article 5.1 have been provided to the
audited company or, where applicable, its parent company or its
controlled companies withinthe EU.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide abasis for our opinions.

Key audit matters of the audit are those matters that, in our pro-
fessional judgment, were of most significance in our audit of the
annual accounts and consolidated accounts of the current period.
These matters were addressed in the context of our audit of, and
in forming our opinion thereon, the annual accounts and consoli-
dated accounts as a whole, but we do not provide a separate opi-
nion on these matters. For each matter below, our description of
how ourauditaddressed the matteris providedin that context.

We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the financial statements section
of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedu-
res, including the procedures performed to address the matters
below, provide the basis forouraudit opinion ontheaccompanying
financial statements.
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Valuation of Goodwill

Description

The carrying value of goodwill on the 31 December 2024 was
SEK 2,209 million which corresponds to 30.5 % of the compa-
ny's totalassetsinthe group. The company conductsanannual
review andinthe eventofanindication of impairment, toassu-
re that the carrying value does not exceed the estimated reco-
verable value. The recoverable amount is determined for each
cash generating unit by calculating the present value of futu-
re cash flows. Future cash flows are based on management's
business plansandforecasts, andinclude anumber of assump-
tions, including on earnings performance, growth, investment
requirementsandthediscountrate.

Changesinassumptions have agreatimpacton the calculation
of the recoverable value and the assumptions that the compa-
ny makeswillbe of greatimportance whendeterminingif there
is a need for impairment. We have therefore considered that
the valuation of goodwillis akey audit matterin the audit.

A description of the impairment test is presented in Note 13
“Intangible assets".

Revenuerelating to Solutions (project sales)

How ourauditaddressed this key audit matter

In our audit, we have evaluated and tested the company's pro-
cess to establish the impairment test, including by evaluating
past accuracy of forecasts and assumptions. We also made
comparisons with other companies in order to evaluate the
reasonableness of future cash flows and growth assump-
tions, and with the help from our valuation specialists exami-
ned the selected discount rate and assumptions about long
term growth. We have also reviewed the company’s model and
method for carrying outimpairment testing and evaluated the
company'’s sensitivity analyses. We have also reviewed the
disclosuresinthefinancial statements.

Description

Net salesforthe group 2024 amounts to total SEK'5,899.9 mil-
lion and of this SEK 2,482 million relates to solutions (project
sales), representing 42.1 % of total net sales. The accounting
policies that the company applies for revenue recognition att-
ributable to solutions is described on page 92 of the annual
report, in Note 6 “Revenue from contracts with customers”.
The revenue of solutions is accounted for over time by mea-
suring the current fulfillment of the performance obligation
and comparingit to the complete fulfillment of the performan-
ce obligation. This is done by putting the accrued expenses in
relation to the total projected expenses of goods or services
that have beenagreed upon. Revenue recognition of solutions
requires estimates in measuring the current fulfillment of the
performance obligation and comparing it to the complete ful-
fillment of the performance obligation. Changes in these esti-
mations can have a material impact on the result of the com-
pany, and we have therefore considered revenue recognition
related tosolutions to be akey auditmatterin the audit.

How ourauditaddressed this key audit matter

We have reviewed the company’s process for revenue recog-
nition of the segment solutions and assessed the company’s
estimation of the grade of fulfillment of the performance obli-
gation. We have by testing samples reviewed the company's
assessments of expected profit or loss of the project by com-
parisons with agreements, historical results and budget. The
assessments made by the company regarding the risk of loss
have also been reviewed. We have also reviewed the disclosu-
resinthe financial statements.

OtherInformation than the annual accounts and consolidated accounts

This document also contains other information than the annual
accounts and consolidated accounts and is found on pages 1-37
and 144-156. The other information also includes the remune-
ration report and were obtained before the date of this auditor’s
report. The Board of Directors and the Managing Director are
responsible for this otherinformation.

Our opinion on the annual accounts and consolidated accounts
does not cover this other information and we do not express any
form of assurance conclusion regarding this otherinformation.

In connection with our audit of the annual accounts and consoli-
dated accounts, our responsibility is to read the informationiden-
tified above and consider whether the information is materially
inconsistentwith theannual accountsand consolidated accounts.
In this procedure we also take into account our knowledge other-



wise obtained in the audit and assess whether the information
otherwise appears tobe materially misstated.

If we, based on the work performed concerning this information,
conclude that thereis a material misstatement of this otherinfor-
mation, we are required to report that fact. We have nothing to
reportinthisregard.

Responsibilities of the Board of Directors

and the ManagingDirector

The Board of Directors and the Managing Director are respon-
sible for the preparation of the annual accounts and consolida-
ted accounts and that they give a fair presentationin accordance
with the Annual Accounts Act and, concerning the consolidated
accounts, inaccordance with IFRS Accounting Standards as adop-
ted by the EU. The Board of Directors and the Managing Director
are also responsible for such internal control as they determine
is necessary to enable the preparation of annual accounts and
consolidated accounts that are free from material misstatement,
whetherdue tofraudorerror.

In preparing the annual accounts and consolidated accounts, The
Board of Directors and the Managing Director are responsible for
the assessment of the company’s and the group's ability to conti-
nue as a going concern. They disclose, as applicable, matters rela-
ted to going concern and using the going concern basis of accoun-
ting. The going concern basis of accounting is however not applied
if the Board of Directors and the Managing Director intends to
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liquidate the company, to cease operations, or has no realistic
alternative buttodoso.

The Audit Committee shall, without prejudice to the Board of
Director’s responsibilities and tasks in general, among other
things oversee the company’s financial reporting process.

Auditor’sresponsibility

Our objectives are to obtain reasonable assurance about whether
the annual accounts and consolidated accounts as a whole are
free from material misstatement, whether due to fraud or error,
and toissue an auditor's report that includes our opinions. Reaso-
nable assurance s a high level of assurance butis not a guarantee
that an audit conducted in accordance with ISAs and generally
acceptedauditingstandardsin Sweden will always detectamate-
rial misstatement when it exists. Misstatements can arise from
fraudorerrorandare

considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of
users taken on the basis of these annual accounts and consolida-
tedaccounts.

An additional description of our responsibility for the audit of the
annual report and the consolidated financial statements can be
found on the website of the Swedish Inspectorate of Auditors.
Thisdescriptionis partof the auditor'sreport.

REPORTONOTHERLEGAL AND REGULATORY REQUIREMENTS

Reportontheaudit of theadministration and the proposed appropriations of the company’s profit orloss

Opinions

In addition to our audit of the annual accounts and consolidated
accounts, we have also audited the administration of the Board
of Directors and the Managing Director of Nederman Holding AB
(publ) for the year 2024 and the proposed appropriations of the
company's profitorloss.

We recommend to the general meeting of shareholders that the
profit be appropriated (loss be dealt with) in accordance with
the proposal in the statutory administration report and that the
members of the Board of Directors and the Managing Director be
discharged from liability for the financial year.

Basisforopinions

We conducted the audit in accordance with generally accepted
auditing standards in Sweden. Our responsibilities under those
standards are further described in the Auditor's Responsibilities
section.Weareindependent of the parent company and the group
inaccordance with professional ethics foraccountantsin Sweden
and have otherwise fulfilled our ethical responsibilities in accor-
dance withtheserequirements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis forour opinions.

Responsibilities of the Board of Directors

and the Managing Director

TheBoardof Directorsisresponsible forthe proposal forappropri-
ationsof thecompany's profitorloss. At the proposal of adividend,
this includes an assessment of whether the dividend is justifiab-
le considering the requirements which the company’s and the
group's type of operations, size and risks place on the size of the
parent company's and the group's equity, consolidation require-
ments, liquidity and positioningeneral.

The Board of Directors is responsible for the company’s organiza-
tion and the administration of the company’s affairs. Thisincludes
among otherthings continuous assessment of the company's and
the group's financial situation and ensuring that the company's
organization is designed so that the accounting, management of
assets and the company's financial affairs otherwise are control-
led in a reassuring manner. The Managing Director shall manage
the ongoing administration according to the Board of Directors’
guidelines and instructions and among other matters take mea-
sures that are necessary to fulfill the company’s accounting in
accordance with law and handle the management of assets in a
reassuringmanner.

Auditor’sresponsibility

Our objective concerning the audit of the administration, and
thereby our opinion about discharge from liability, is to obtain
audit evidence to assess with a reasonable degree of assurance

147



148

AUDITOR’S REPORT

whether any member of the Board of Directors or the Managing
Directorinany materialrespect:

» hasundertakenany actionorbeenguilty of any omission
which cangiverise toliability to the company, or

® inanyotherwayhasactedincontravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.

Ourobjective concerningtheaudit of the proposed appropriations
of the company's profit or loss, and thereby our opinion about this,
istoassesswithreasonabledegree of assurance whetherthe pro-
posalisinaccordance with the Companies Act.

Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with generally
accepted auditing standards in Sweden will always detect actions
or omissions that can give rise to liability to the company, or that
the proposedappropriationsof the company’s profitorlossare not
inaccordance with the Companies Act.

The auditor'sexamination of the ESEF report

As part of an audit in accordance with generally accepted audi-
ting standards in Sweden, we exercise professional judgment and
maintain professional scepticism throughout the audit. The exa-
mination of the administration and the proposed appropriations
of thecompany's profitorlossis based primarily onthe audit of the
accounts, Additionalaudit procedures performed are based onour
professional judgment with starting point in risk and materiality.
This means that we focus the examination on such actions, areas
and relationships that are material for the operations and where
deviationsandviolationswouldhave particularimportance forthe
company'’s situation. We examine and test decisions undertaken,
support fordecisions, actions taken and other circumstances that
are relevant to our opinion concerning discharge from liability. As
a basis for our opinion on the Board of Directors’ proposed appro-
priations of the company'’s profit or loss we examined the Board
of Directors’ reasoned statement and a selection of supporting
evidence in order to be able to assess whether the proposal is in
accordance with the Companies Act.

Opinion

In addition to our audit of the annual accounts and consolidated
accounts, we have also examined that the Board of Directors and
the Managing Director have prepared the annual accounts and
consolidated accountsinaformatthat enables uniformelectronic
reporting (the Esef report) pursuant to Chapter 16, Section 4(a) of
the Swedish Securities Market Act (2007:528) for Nederman Hol-
ding ABforthefinancial year2024.

Our examination and our opinion relate only to the statutory
requirements.

In our opinion, the Esef report has been preparedinaformat that,
inallmaterial respects, enables uniformelectronic reporting.

Basis foropinion

We have performed the examination in accordance with FAR's
recommendation RevR 18 Examination of the ESEF report. Our
responsibility under this recommendation is described in more
detail in the Auditors' responsibility section. We are independent
of Nederman Holding AB in accordance with professional ethics
foraccountantsin Swedenandhave otherwise fulfilled our ethical
responsibilitiesinaccordance with these requirements.

We believe that the evidence we have obtained is sufficient and
appropriate toprovide a basis forouropinion.

Responsibilities of the Board of Directors

and the Managing Director

The Board of Directors and the Managing Director are responsible
for the preparation of the Esef report in accordance with Chapter
16, Section 4(a) of the Swedish Securities Market Act (2007:528),
and for such internal control that the Board of Directors and the
Managing Director determine is necessary to prepare the Esef
report without material misstatements, whether due to fraud
orerror.

Auditor'sresponsibility
Our responsibility is to obtain reasonable assurance whether the
Esef report is in all material respects prepared in a format that

meets the requirements of Chapter 16, Section 4(a) of the Swed-
ish Securities Market Act (2007:528), based on the procedures
performed.

RevR 18 requires us to plan and execute procedures to achieve
reasonable assurance that the Esef reportis preparedin a format
that meets theserequirements.

Reasonable assurance is a high level of assurance, but it is not a
guarantee that an engagement carried out according to RevR 18
and generally accepted auditing standards in Sweden will always
detectamaterialmisstatementwhenitexists. Misstatementscan
arisefromfraudorerrorandare considered material if, individually
or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of the Esef
report.

The audit firm applies ISQM 1 Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or other
Assurance or Related Services Engagements which requires the
firm to design, implement and operate a system of quality man-
agement, including policies and procedures regarding compliance
with professional ethical requirements, professional standards
and applicable legal and regulatory requirements.

The examination involves obtaining evidence, through various
procedures, that the Esef report has been prepared in a format
that enables uniform electronic reporting of the annual and con-
solidated accounts. The procedures selected depend on the audi-
tor's judgment, including the assessment of the risks of material
misstatement in the report, whether due to fraud or error. In car-
rying out this risk assessment, and in order to design audit pro-
cedures that are appropriate in the circumstances, the auditor
considers those elements of internal control that are relevant to
the preparation of the Esef report by the Board of Directors and
the Managing Director, but not for the purpose of expressing an
opiniononthe effectiveness of thoseinternal controls. The exam-
ination also includes an evaluation of the appropriateness and
reasonableness of assumptions made by the Board of Directors
andthe ManagingDirector.



The procedures mainly include a validation that the Esef report
has been prepared in avalid XHTML format and a reconciliation of
the Esef report with the audited annual accounts and consolidat-
edaccounts.

Furthermore, the procedures also include an assessment of
whether the consolidated statement of financial performance,
financial position, changes in equity, cash flow and disclosures in
the Esef report have been marked with iXBRL in accordance with
what follows fromthe Esef regulation.

Theauditor’'s examination of the

corporate governance statement

TheBoard of Directorsisresponsible for that the corporate
governance statementon pages 70-75and 78-79 has been pre-
paredinaccordance with the Annual Accounts Act.

Ourexamination of the corporate governance statementis con-
ductedinaccordance with FAR s standard RevR 16 The auditor’s
examination of the corporate governance statement. Thismeans
that ourexamination of the corporate governance statementis
differentand substantially lessin scope thanan audit conducted
inaccordance with International Standards on Auditingand gene-
rally accepted auditing standardsin Sweden. We believe that the
examination has provided us with sufficient basis for our opinions.

Acorporate governance statementhas been prepared. Disclosu-
resinaccordance with chapter6 section 6 the second paragraph
points 2-6 of the Annual Accounts Act and chapter 7 section 31
the second paragraph the same law are consistent with the other
parts of theannualaccountsand consolidatedaccountsandarein
accordance withthe Annual Accounts Act.

AUDITOR’S REPORT

The auditor'sopinionregarding the

statutory sustainability report

The Board of Directorsisresponsible for the statutory sustaina-

bility reportonpages 38-51,and thatitis preparedinaccordance
with the Annual Accounts Actaccordingtothe priorwording that
wasineffectbeforeljuly 2024.

My (Our) examination has been conducted inaccordance with
FAR's auditing standard RevR 12 The auditor ‘s opinionregar-

ding the statutory sustainability report. Thismeans thatour
examination of the statutory sustainability reportis differentand
substantially lessin scope thananaudit conductedinaccordance
with International Standards on Auditingand generally accepted
auditingstandardsin Sweden. We believe that the examination
has provided us with sufficient basis for our opinion.

Astatutory sustainability reporthas been prepared.

Ernst& Young AB, Box 7850103 99 Stockholm, was appointed
auditor of Nederman Holding AB by the general meeting of the
shareholdersonthe 26 April 2024 and has been the company's
auditorsince the 22 April 2015.

Astatutory sustainability reporthasbeen prepared.

Ernst & Young AB, Box 7850103 99 Stockholm, was appointed
auditor of Nederman Holding AB by the general meeting of the
shareholdersonthe 26 April 2024 and has been the company's
auditorsince the 22 April 2015.

Helsingborg17 March 2025

Ernst& Young AB

Andreas Mast
Authorized Public Accountant
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The Nederman share

Nederman’s ambition is to continuously provide the
financial markets, shareholders and other stakehold-
ers with accurate, consistent and relevant information
in order to increase understanding of the group and
comply with the regulations for listed companies. The
Nederman share has been listed on Nasdaq Stockholm
under the NMAN ticker since 16 May 2007.Since January
2014, the share has been listed on Nasdaq Stockholm
Mid Cap. A brief history of the company and its share is
showninthefactboxonthenextpage.

MARKET COMMUNICATION

Nederman'srepresentatives meet regularly with analysts, cred-
it providers and shareholders to give a continuous picture of
developments during the financial year. Interim reports, year-
end reports and annual reports are distributed to shareholders
who so wish. These reports, together with the company’s press
releases, arealsoavailableonthewebsitein Swedishand English.

\
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OWNERSHIPSTRUCTURE

Thenumberof shareholdersatyear-endwas 4,648 (4,569). Each
share in Nederman entitles the holder to one vote. The share of
Swedish ownership was 93.72 percent (83.17). The ten largest
shareholders accounted for 80.18 percent (80.29) of the total
number of shares. The largest individual shareholder is Invest-
ment AB Latour. The table on the next page shows Nederman'’s
ownershipstructureat 31 December 2024.

DIVIDEND AND DIVIDEND POLICY

Nederman's dividend policy is to pay a dividend amounting to
30-50 percent of net profit for the year, taking into account the
capital structure and acquisition plans. The Board of Directors
proposes a dividend of SEK 4.00 (3.95) per share for the 2024
financial year.

ANALYSTS WHO FOLLOW NEDERMAN

LinaBlume from Handelsbanken,
lina.blume@handelsbanken.se
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THE NEDERMAN SHARE

Datapershare 2024 2023 2022 2021 2020
Earnings pershare aftertax, SEK 9.83 9.71 937 8.70 3.15
Share priceasat 31 December, SEK 217.0 179.5 1724 2180 141.0
Market capitalisation, SEKm 7.626.7 6,308.7 6,059.2 76618 4,954.1
Cash flow, SEKm -18.8 1154 1331 42.1 67.0
Proposeddividend pershare, SEK 4.00 395 3.75 3.50 -
Dividend resolved atan Extraordinary General Meeting of Shareholders, SEK - - - - 1.00
Dividend growth, % 13 53 7.1 250.0 -
Yield, % 1.84 2.20 2.18 161 -
P/Eratio 22.1 185 184 25.1 448
Profitdistributedasdividend, % 41 41 40 40 32
Equity, SEKm 2,718.6 2,372.0 2,186.5 1,717.4 1,300.8
Number of sharesissued, 31 Dec 35,146,020 35,146,020 35,146,020 35,146,020 35,146,020
Proposeddividend as a percentage of equity, % 52 58 6.0 7.2 -
Nederman’s majorshareholders  Shareholding Votes, % History

Investment AB Latour 10,538,487 29.98

1944 Company founded by Phillip Nederman.

Neudikapital AB 3,525,000 10.03 1983 Listingonthe Stockholm Stock Exchange.
IF Skadeforsakring AB (publ) 3,481,200 9.90 1985 Active becomes the new majority shareholder. The company is delisted.
SwedbankRobur Fonder 2,963,524 8.43 1991 NedermansoldtoEsab.
CliensKapitalforvaltning AB 2,469,335 7.03 1994 C(harteracquires Esaband becomes the new majority shareholder.
Fjarde AP-fonden 2,046,874 5.82 1999 Venture capital company EQT acquires Nederman.
Lannebokapitalférvaltning 1,367,582 3.89 2007 ListingonNasdaq Stockholm.
Handelsbanken Fonder AB 878,838 2.50 2010 Acquisitionof DanthermFiltration.
CBLB/UCITS-EXEMPTED 513,003 1.46 2012 Acquisitionof Environmental Filtration Technologies.
Forsta AP-Fonden 400,899 114 2013 Nedermanqualifies for Nasdag Stockholm Mid Cap.
Othershareholders 6,961,278 19.82 2014 Nedermanis moved toNasdag Stockholm Mid Cap.
Total 35,146,020 100.00 2017 Acquisition of NEO Monitors AS
2018 Acquisitions of Auburn FilterSense LLCand Luwa Air Engineering AG.
2019 Acquisitionof Gasmet Technologies Oy
2021 Acquisitionof Energy Save System Ltd
2022 Acquisitionsof RoboVent, MBEAGandEzi-Duct
2023 Acquisitionsof Aagaard A/S
2024 Acquisition of Duroair Technologies Inc., Duroair Technologies USA, Inc.
andOlicemA/S
Shareholders by category, % Shareholders percountry, %
Financialcompanies 56.70 Sweden 93.72
Foreigndomiciled owners 16.12 Luxembourg 2.96
Other Swedish legal entities 11.60 Finland 0.80
Private Swedishindividuals 8.07 France 0.71
Social security funds 7.7 USA 0.67
Non profit organisations 0.20 Other 1.14
Government 0.04 Total 100.00
Total 100.00
DIVIDEND PER SHARE, SEK EARNINGS PER SHARE, SEK MARKET CAPITALISATION, SEKM
The 2024 dividend refers to the Board's
proposed dividend
4 10 8000
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3 8 6000
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DEFINITIONS

Definitions

PERFORMANCE
DEFINITION PURPOSE
MEASURE
Return Net profit for the year after tax divided by Return on equity shows the return on owners' capital in accounting terms. This measure is prima-
on equity average equity. rily used to analyse owner profitability over time.
Return on Adjusted operating profit as a percentage of A profitability measure that shows the return on the capital used to operate the core business.

operating capital

average operating capital.

Return on operating capital is one of Nederman group’s long-term financial targets.

Return on Adjusted operating profit as a percentage of A profitability measure that shows the return on the capital used to operate the core business.

operating capital average operating capital excluding IFRS 16. Return on operating capital is one of Nederman group's long-term financial targets.

excl. IFRS 16

EBITA Operating profit before amortisation and EBITA is reported because this is a measure often monitored by investors, analysts and other
impairment of intangible assets. stakeholders to measure the company's financial results. The measure excludes the amortisation

and impairment of intangible assets.

EBITA margin EBITA as a percentage of sales.

EBITDA Operating profit before depreciation, EBITDA is reported because this is a measure often monitored by investors, analysts and other
amortisation and impairment. stakeholders to measure the company's financial results. The measure excludes depreciation,

amortisation and impairment, thereby showing the business's capacity to generate resources for
investments and payment to financiers.

EBITDA margin EBITDA as a percentage of net sales.

Equity per share Equity divided by the average number of This measure shows how much equity is represented by each share.
shares outstanding.

Adjusted EBITA Operating profit before amortisation and impair- Adjusted EBITA is deemed to provide a fair view of the underlying operation’s earnings, whereby
ment of intangible assets, excluding acquisition earnings exclude amortisation and impairment of intangible assets and non-recurring items. This
and restructuring costs and discontinuation of is a primary performance measure within the Nederman group in the internal control of the group
the Norwegian defined-benefit pension plan. and the segments.

Adjusted Adjusted EBITA as a percentage of sales. The adjusted EBITA margin is one of the Nederman group’s long-term profitability targets.

EBITA margin Adjusted EBITA margin is deemed to provide a fair view of the underlying operation’s profitability,

when this profitability excludes depreciation, amortisation and impairment, as well as income
items that are non-recurring. This is a primary performance measure within the Nederman group
in the internal control of the group and the segments.

Adjusted EBITDA Operating profit before depreciation, amortisa- Adjusted EBITDA is recognised because this is a measure often monitored by investors, analysts
tion and impairment, excluding acquisition and and other stakeholders to measure the company’s financial results. The measure excludes
restructuring costs and discontinuation of the depreciation, amortisation and impairment, as well as non-recurring items. The measure shows
Norwegian defined-benefit pension plan. the business's capacity for investments and payment to financiers.

Adjusted Adjusted EBITDA as percentage of sales.

EBITDA margin

Adjusted EBITDA/ Adjusted EBITDA divided by net financial items The performance measure shows how many times current earnings (adjusted EBITDA) covers

Net financial items the company's net financial items.

Adjusted Operating profit excluding acquisition and Shows the result from operational activities excluding non-recurring items.

operating profit restructuring costs and discontinuation of the
Norwegian defined-benefit pension plan.

Adjusted Adjusted operating profit as a percentage of

operating margin

net sales.

Capital Net sales divided by average operating capital. Shows the efficiency of the use of operating capital.

turnover rate

Net debt Interest-bearing liabilities (including pensions) The measurement shows debt and is used to monitor the debt trend and to identify the need for
less cash and cash equivalents. refinancing. This measure comprises a component of the debt ratio.

Net debt/ Net debt divided by adjusted EBITDA. The performance measure shows how many times greater net debt is in relation to adjusted

adjusted EBITDA EBITDA. This is a performance measure monitored by investors, analysts and other stakeholders.

Net debt Net debt divided by equity. Ameasure that shows the loan-to-valueratio, which comprises the correlation between

/equity ratio

debtandequity. This makes itameasure of financial position and stability. Agoodlevel of
netdebt/equity ratio provides favourable conditions for growth opportunities, while the
dividend policy can be upheld.

Operating capital

Equity plus net debt.

Operating capital shows how much capital there is in the operation. This measure is mainly used
to calculate the return on operating capital.

Organic growth

Growth rate that does not come from acquisitions
or currency effects, compared with the correspon-
ding period in the preceding year.

Organic growth enables a comparison over time for the companies that have been a part of the
Nederman group for more than 12 months, excluding effects of changed exchange rates. The
measure is used to show the ability to generate growth in existing operations.

Earnings per share
(before dilution)

Net profit for the year attributable to parent
company shareholders in relation to the average
number of shares outstanding.

Earnings per share shows how much of the period's earnings that each share provides entitle-
ment to.

Earnings per share
(after dilution)

Net profit for the year attributable to parent
company shareholders in relation to the average
number of shares outstanding plus the average
number of convertibles and warrants, as calculated
in accordance with IAS 33.

Interest-coverage
ratio

Profit before tax with a reversal of financial expen-
ses and acquisition costs in relation to financial
expenses.

The performance measure shows the capacity to cover the financial expenses. The performance
measure states how many times the group’s earnings cover the financial expenses.

Operating profit

Operating profit after depreciation, amortisation
and impairment.

Shows the earnings from operational activities.

Operating margin

Operating profit as a percentage of net sales.

Equity/assets ratio

Equity divided by total assets (balance sheet total).

This performance measure reflects the company's financial position and thus its long-term
payment capacity. A healthy equity/assets ratio, in other words, a strong financial position, pro-
vides the requirements to be able to manage weak economic periods and to capitalise on future
growth opportunities.

Currency-neutral
growth

Currency-neutral growth is the growth rate that
does not come from currency effects, compared
with the corresponding period in the preceding
year.

Currency-neutral growth comprises organic growth plus growth from acquired subsidiaries,
which are deemed to provide a fair view of the operations’ development. Currency-neutral
growth is one of Nederman group's long-term financial targets.

Annual average

Average of the balance at the beginning and
end of the year.




Articles of Association

Nederman Holding AB (publ)
Corp.Reg. No.556576-4205

1§COMPANY NAME
The name of the companyis Nederman Holding Aktiebolag. The
company isapubliccompany (publ).

2 §REGISTERED OFFICE
Theregistered office of the Board of Directorsisin Helsingborg
municipality.

3§COMPANY'S OPERATIONS

The object of the company’s operationsistodirectly or through
subsidiaries produce and market products toimprove the
industrial workplace environmentand toownand manage
enterprisesaswell asreal estate and personal property, and to
engagein compatible operations.

4§SHARECAPITAL

The company's share capital shallnot be lower than seven
hundred and fifty thousand (SEK750,000) and shall not exceed
threemillion (SEK'3,000,000).

5§ NUMBER OF SHARES
Thenumber of shares shallbe no lower than ten million
(10,000,000) and shall not exceed forty million (40,000,000).

6§ VPC-REGISTERED COMPANY
Thecompany'ssharesshallberegisteredinaCSDregisterin
accordance with the Swedish Central Securities Depositories and
Financial Instruments (Accounts) Act (1998:1479).

7SFINANCIALYEAR
The company'’s financial year will comprise 1 January - 31
December.

8 § BOARD OF DIRECTORS

TheBoard of Directors shall consist of atleast three (3) and
notmore than eight (8) members withamaximum of three (3)
deputies.Board members willbe elected annually at the Annual
GeneralMeeting for the period extendinguntil the close of the
nextAnnual General Meeting.

9§AUDITOR

Thefirmshallhave atleastone (1) and no more than two (2)
auditors, without orwithnomore thanone (1) deputy auditor. An
authorised publicaccountantoraregisteredauditing firm shall be
appointed auditorand, where appropriate, deputy auditor.

10SNOTICEOF ANNUAL GENERAL MEETING

Notice of Annual General Meeting shall be givenin the Swedish
Official Gazette (Post- ochInrikes Tidningar) aswellasonthe
company’s website. It shallbe advertised in Svenska Dagbladetor,
if publicationis cancelled, inDagens Industriinstead, that notice
of the meetinghasbeengiven.

ARTICLES OF ASSOCIATION

11§ RIGHTTOPARTICIPATEIN ANNUAL GENERAL
MEETING

Shareholders whowish to participatein proceedingsat the
Annual General Meetingmustbeincludedin the transcriptof the
entire shareholders'register ontherecord date fortheannual
general meeting, whichisdeterminedinaccordance with the
Swedish Annual Accounts Act, and they mustregister with the
company notlaterthanthe day specifiedin the notice of the
Annual General Meeting. This day may not be a Sunday, other
general holiday, Saturday, Midsummer Eve, Christmas Eve, or New
Year's Eve, normay it fall earlier than the fiftth weekday before the
Annual General Meeting. Shareholders orrepresentatives may be
accompanied by amaximum of two assistantsataannual general
meeting, butonly if the shareholder has notified the company

of the number of assistantsinaccordance with the preceding
paragraph.

12§ LOCATION OF ANNUAL GENERAL MEETING
The Annual General Meeting may be held inHelsingborg or
Stockholm.

13§ ANNUAL GENERAL MEETING
The Annual General Meeting shall address the following matters:

. Election of the chairperson of the meeting;

. Preparationand approval of thevoting list;

. Approval of the agenda;

. Election of one ortwo personsto verify the minutes;

u ~A W N

. Determination of whether the meeting has been duly con-

vened;

6. Presentation of theannualreportand the auditor's report,
and, where appropriate, the group auditreport;

7. Resolution toadopt theincome statementand balance
sheetaswellas the consolidated income statementand
consolidated balance sheet;

8. Resolutions onappropriation of the company's profit orloss
according tothe adoptedbalance sheet;

9. Resolution to discharge members of the Board of Directors
and the Chief Executive Officer from liability;

10. Determination of the number of board members and dep-
uties, aswell as, where appropriate, auditors and deputy
auditors;

11. Establishmentof remuneration tothe Board of Directorsand
the auditors;

12. Election of members of the board and any deputy board

membersaswellas, where appropriate, auditorsand any

deputy auditors; Otheritems brought before the general
meetingaccording to the Swedish Companies Actor the

Articles of Association.

Thesearticles of association were adopted by the Annual General
Meetingon 27 April 2020.
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ANNUAL GENERAL MEETING

Annual General Meeting

The Annual General Meeting of Nederman Holding AB (publ)
will take place on Tuesday, 29 April 2025 at 4.00 p.m. at
Landskronavdagen 9 A, Helsingborg, Sweden.

Registrationand participation

Shareholders who wish to attend this Meetingmust:
beregisteredin Euroclear Sweden's shareholders'
registernolaterthan Thursday, 17 April 2025.
andnotify their participationin the Meetingno
laterthan Wednesday, 23 April 2025.

Registration mustbe madein one of the following ways:
by email: stamma@nedermangroup.com
by phone: +46(0)42188700
by post:NedermanHolding AB (publ),
“"Annual General Meeting”, Box 602, SE-251 06 Helsingborg.

Registration should include name, personal/corporate identity
number, address, telephone number and any advisers (max two).
This information will only be used for registering and preparing
thevotinglist. Shareholders who wish to be represented by proxy
must submit a power of attorney in original form with their regis-
tration. Representatives of a legal entity must present a copy of
the authenticated registration certificate or equivalent authori-
sationdocuments showing the authorised signatory of the entity.

The Company will provide proxy forms to shareholders who so
wish. The form is also available for downloading on Nederman'’s
website www.nedermangroup.com.

In order to be entitled to participate in the Annual General Meet-
ing, a shareholder whose shares are registered in the name of a
nominee must, in addition to giving notice of participation to the
Annual General Meeting, register its shares in its own name so
thatthe shareholderisrecordedinthe shareholders'registeras of
Thursday, 17 April 2025. Such registration may be temporary
(so-called voting rights registration), and request for such voting
rights registration shall be made to the nominee in accordance
with the nominee’s routines at such a time in advance as pre-
scribed by thenominee. Votingrightsregistrations thathave been
made by the nominee no later than Wednesday, 23 April 2025 will
be taken into account in the presentation of the shareholders’
register.

Dividend

The Board of Directors proposes a dividend of SEK 4.00 (3.95) per
share forthe 2024 financial year.

Distribution policy

TheprintedversionofNederman'sAnnualReportwillbedistributed
tothose shareholders whohave specifically requestedacopy. The
AnnualReportisalsoavailableinitsentiretyonthegroup’swebsite:
www.nedermangroup.com

Financial calendar

Quarterlreport 25 April 2025 8.00a.m.
15]July 2025 8.00a.m.
230ctober 2025 8.00a.m.

Quarter2report
Quarter3report
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Nederman in motion

As a globally leading environmental technology company,

we create value for our customers, the world and our owners.
We are constantly on the move and our task is clear; to protect
people, planet and production. Take a deep breath, sit back and
watch howwedoit.

for change i l
Interview, Sven Kristensson

With every breath Sustainability plan - Q4 and full-year 2024

Stronger market positionsinan
uncertain macro environment.

You take about15 Sustainability iswhatwe
breaths perminute. create, and forms the basis
Ourmissionisto forhow we pursue our

ensuretheairisclean. business.

FILLC  www.youtube.com/users/nedermanvideos

Since 1944

> Tosee the films, scan the QR-code using your mobile or
visitour YouTube channel.

A vigorous 80-year-old

Nedermanhasmadeanimpressive
journeysinceitsfoundationin May 1944.
Welook back, butoureyesare firmly fixed
onthe future.

VA

FSC
www.fsc.org

MIX

Paper from
responsible sources

FSC® C023277




Nederman

NedermanHolding AB (publ)

P.0.Box 602, SE-252 28, Helsingbarg, Sweden
Visitingaddress: Landskronavagen 9 A, Helsingborg, Sweden
Tel: +46(0)42188700

www.nedermangroup.com
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