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Nederman

Strong ordersreceived

Quarterl, 2025

Ordersreceivedamounted to SEK1,501m (1,519), equivalenttoa
currency neutraldecline of 1.8 percent compared with the same
periodlastyear.

Net salesamountedto SEK1,406m (1,397), equivalent to currency
neutral growth of 0.0 percent compared with the same period last
year.

Adjusted EBITAwas SEK142.5m (174.0), givingan adjusted EBITA
marginof10.1 percent(12.5).

Operating profitamounted to SEK109.2m (146.6), corresponding to
anoperatingmargin of 7.8 percent (10.5).

Net profitwas SEK59.2m (30.2).
Earnings pershare were SEK1.69 (2.57).

Cashflowfromoperatingactivitiesamounted to
SEK15.3m(95.1).

“Three of four divisions demonstrated
currency neutral order growth.”

Read more in Sven Kristensson's CEO's comments on
page 2.



CEO's comments

Good order growth
in three of four divisions

In an environment of increasing market uncertainty,

we are continuing to advance our positions. In the first
quarter, we reported healthy orders received in three of
four divisions, new investments in operational efficiency,
agreater presence in structurally growing industries and
anew, smaller but nonetheless strategically important

Sven Kristensson
CEO

Following a cautious start, activity picked up and | can summarise
ordersreceived forthe first quarter by saying thereisreason to be sat-
isfledinthe currentincreasingly uncertain market climate. Our custom-
ersare naturally affected by tariffs and geopolitics and, consequently,
sois our own business but we will continue to leverage our position as
a technology and market leader in a segment with major significance
fora growing number of industries and communities across the world
-industrial air filtration.

In the first quarter, orders received amounted to SEK 1,501m (1,519),
a slight decrease. However, three of four divisions reported high
currency neutral order growth and two divisions had record-strong
orders received. A lower order backlog and low customer activity
in early 2025 resulted in sales for the first quarter remaining at an
unchanged currency neutral level of SEK 1,406m (1,397). The gross
margin was 40.4 percent (39.1), while the adjusted EBITA margin was
10.1 percent (12.5). Bookings that distort comparability by more than
SEK 20m impacted the result compared to the first quarter of 2024.
The resultin quarter one of 2024 included a one-off positive effect of
SEK 11m from the liquidation of a subsidiary and the first quarter of
2025 was impacted negatively by acquisition expenses as well as a
rapid strengthening of the Swedish krona against all currencies, and
primarily the USD, especially in the last weeks of the quarter.

We continue to seek out new businesses that can complement and
strengthen ourrange. Acquisitions require clear operational synergies
and that we gain important technical expertise. Our acquisition of the
Danish company Olicem at the end of 2024 enables us toroll outacom-
plete package for emissions analysis and reporting, which is becoming
increasingly important for our customers. We acquired Spanish Euro-
EquipinMarch, thereby strengthening our position in the foundry mar-
ket in the Spanish-speaking part of the world. We have already been
working with this company for many years and know their expertise.

Through acquisitions and organic expansion, we have built a presence
in key industries and markets over the years. Particularly in the US,
which is our largest single market. It feels reassuring to know that
in the current uncertain trade climate, most of what we sell in
the US, where sales amounted to nearly SEK 2 billion in 2024, is also
manufactured domestically. However, we are prepared for the fact
that the currentsituation may resultinrising costs in the supply chain,
and we have already noted a sharp increase in steel prices in the US.
This probably means thatwe will also have toraise our prices, but there
willbe considerable variation both between and within the divisions.
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acquisition.

What we can primarily influence is what we do ourselves, such as con-
tinuing to invest in more efficient production and logistics. During the
quarter, we rolled out our warehouse robots in Thomasville in the US,
andour productionand warehouse management in Helsingborgis now
fully operational in a new state-of-the-art facility. Moreover, thereis a
highlevel of activity atthe newinnovation centrein Helsingborg, along
with its associated testing lab, and at our 14 innovation hubs around
theworld.lamnow looking forwardtorollingoutanincreasingly strong
offering for clean air that, with its high technology content, further
consolidatesourrole as The Clean Air Company.

HIGHLEVELOFACTIVITY IN OURDIVISIONS

Extraction & Filtration Technology reported a record quarter in orders
received, includinganumber of major orders driven by the US, and con-
tinued healthy growth for the service business. Process Technology
started the new year with lower orders received and sales, but is gain-
ingshareinachallengingmarket. Duct &Filter Technologyisleveraging
its investments in production and logistics and once again reported
higher figures for orders received, sales and profitability. Monitoring &
Control Technology continued to strengthen its order backlog globally
witharecord quarter fororders received and increased efficiency inits
projectdeliveries, resultinginimproved profitability.

GROWING UNCERTAINTY

Although development in our divisions is largely positive, there is still
arisk that customers may hold off on making larger investments in the
current uncertain macro environment. Furthermore, there are grow-
ing concerns about geopolitical and trade policies that could lead to
increased protectionism in the long term. Nederman stands strong,
however, not least in terms of a healthy order backlog, investments in
product development and the ability to expand its presence in struc-
turally growing industries. In addition, the current situation gives us a
greater opportunity to strengthen our market share. Despite uncer-
tainty about developments in the coming quarters, we are convinced
of continued favourable long-term prospects for our industry and for
usasmarketleader.




Segment overview

Nederman is organised in four operating segments. This organisation is 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. The organisation has four overriding priorities: strengthened profitability, improved
efficiency, utilisation of all the possibilities offered by digitalisation and internal and external sustainability.

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. Sales are conducted through a network
of partners and through own sales companies. Customers operate in
industrieswith various types of airemissions thatmustbe dealt within
anefficientand safe manner.

Nederman Process Technology offers services and filter solutions
that are often integrated into the customer companies’ production
processes, where they capture harmful particles and gases, and oth-
er process-critical equipment. Sales activities are conducted through
the division's own sales organisation that has direct contact with the
customers. The number of orders is low, but the individual order value
is high. The customers comprise major companies in alarge number of
industries.

Nederman Duct & Filter Technology sells different types of ducting
systems, valves and filter elements to ensure good air quality inanum-
berof industries. Sales are mainly conducted through distributors, but
therearealsointernalsalestoNederman'sotherdivisions. The custom-
ersarefoundinalongline of industries, such as woodworking, cement
& concrete production, automotive, metalworking and recycling.

Nederman Monitoring & Control Technology offers advanced mea-
surement technology for gases and particles, and an loT platform that
consists of hardware and software that communicate with the cloud
andprovide customerswithinformationandinsightintocritical param-
eters and processes. Sales are conducted through own companies,
their networks of distributors and other divisions within Nederman.
The division works with a broad spectrum of industries that need to
continuously monitorand control their production and their processes.

1jan-31Mar Currencyneutral Organic Fullyear Apr-Mar
Externalordersreceived, SEKm 2025 2024 growth growth 2024 12months
Nederman Extraction & Filtration Technology 684.1 615.7 10.7% 8.1% 2,604.7 2,673.1
Nederman Process Technology 3436 485.7 -29.8% -29.8% 1,5593 1,417.2
Nederman Duct & Filter Technology 224.1 184.0 19.1% 19.1% 803.2 8433
Nederman Monitoring & Control Technology 2489 2339 6.6% 5.8% 812.7 827.7
Total Nedermangroup 1,500.7 1,519.3 -1.8% -3.0% 5,779.9 5,761.3

1jan-31Mar Currencyneutral Organic Fullyear Apr-Mar
Totalsales, SEKm 2025 2024 growth growth 2024 12months
Nederman Extraction &Filtration Technology 635.1 636.2 -0.5% -3.2% 2,6456 2,644.5
Nederman Process Technology 354.3 392.3 -10.0% -10.0% 1,656.8 16188
Nederman Duct & Filter Technology 241.2 206.8 14.1% 14.1% 893.0 927.4
Nederman Monitoring & Control Technology 197.9 186.6 5.8% 4.6% 824.0 8353
Elimination -22.7 -25.0 -1195 -117.2
Total Nedermangroup 1,405.8 1,396.9 0.0% -1.4% 5,899.9 5,908.8

1jan-31Mar Fullyear Apr-Mar
Adjusted EBITA, SEKm 2025 2024 2024 12months
Nederman Extraction &Filtration Technology 737 103.1 351.6 322.2
Nederman Process Technology 24.1 31.5 182.3 174.9
Nederman Duct & Filter Technology 533 42.6 174.7 1854
Nederman Monitoring & Control Technology 356 278 143.7 1515
Other-non-allocated -44.2 -31.0 -144.7 -157.9
TotalNedermangroup 142.5 174.0 707.6 676.1

1jan-31Mar Fullyear Apr-Mar
Adjusted EBITA margin 2025 2024 2024 12months
Nederman Extraction &Filtration Technology 11.6% 16.2% 133% 12.2%
Nederman Process Technology 6.8% 8.0% 11.0% 10.8%
Nederman Duct & Filter Technology 22.1% 20.6% 19.6% 20.0%
Nederman Monitoring & Control Technology 18.0% 14.9% 17.4% 18.1%
TotalNedermangroup 10.1% 12.5% 12.0% 11.4%
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ABOUT THEDIVISION

Nederman Extraction & Filtration
Technology develops and sells
abroad range of filters and monitor-
ing services, capturing devices,
fans, high-vacuum products and

reels for the distribution of a variety
of liquids and compressed air.

Brands: Nederman, RoboVent,
Aagaard and Duroair

Nederman
Extraction & Filtration Technology

Inthe first quarter, orders received increased currency neutrally by 10.7 percent while sales decreased
currency neutrally by 0.5 percent. The adjusted EBITA margin was 11.6 percent (16.2).

DEVELOPMENT DURING THEQUARTER

The first quarter was the division’s strongest ever in terms of orders
received, mainly driven by a new record in the number of major orders
and particularly strong growth in Americas. In addition, double-dig-

sector.InPoland, oneorderwas securedinwaste managementandone
orderinfoodin the Nordic region. Orders were secured in data centres
inseveral countries.

it growth was noted for service coupled with a solid base business.
The strong orders received led to a larger order backlog that will sup-
port sales in the coming quarters. Profitability was dampened by
fewer medium-sized orders, which usually have higher margins, com-
bined with negative currency effects. Investments in production and
logistics, for example in the new plant in Helsingborg, will ultimately
increase efficiency in production and the supply chain, and thereby
make a positive contribution to profitability.

During the quarter, ten major orders were booked, considerably more
thaninthecorrespondingquarterof 2024, andanewrecord forasingle
quarter. Eight of these were in the US, mainly in the welding segment,
including one from a manufacturer of hospital beds. In addition, two
orders were secured in the wood products industry from kitchen and
bathroom cabinet manufacturers, one major order in the defence sec-
torandoneingreenenergy.InBrazil,onemajororderwassecuredinthe
pharmaceutical industry and one in France from a wind turbine manu-
facturer. The quarter was characterised by continued healthy orders
received globally for solutions in structurally growing industries such
asgreenenergy, waste management, food and the defence sector.

EMEA displayed a stable order flow during the quarter, mainly driven
by a solid base business with growth in products and strong orders
received in services. The major order secured in France was larger in
value than the four major orders securedin EMEAin the corresponding
quarter of 2024. Several orders were secured in structurally growing
industries. In the UK, one order was secured in green energy from a
battery manufacturer, along with amedium-sized orderinthe defence

Americas showed strong order growth during the quarter, setting
a new record in number of major orders. All markets performed well
except Mexico. Two medium-sized orders were secured in the US from
abattery manufacturer. Following three quarters of steadily improved
orders received, APAC noted a slight slowdown, but the region none-
thelessdemonstrated growth compared with the corresponding quar-
terof 2024. Australia continued to develop well.

KEY ACTIVITIES
e Therelocationof productioninHelsingborgwas completed during
the quarterand the plantis now fully operational.

e Thedivisionhasasignificantmanufacturing presenceinthe US
and the vast majority of materials are sourced fromlocal suppliers.
Thedivision will continue to monitor the effect of changing tariffs,
however.

1jan-31Mar Currency neutral Organic Fullyear Apr-Mar
SEKm Note 2025 2024 growth growth 2024 12months
External ordersreceived 684.1 615.7 10.7% 8.1% 2,604.7 2,6731
Total sales 4 635.1 636.2 -0.5% -3.2% 2,645.6 2,644.5
Adjusted EBITA 73.7 103.1 3516 322.2
Adjusted EBITAmargin 11.6% 16.2% 13.3% 12.2%
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ABOUT THEDIVISION

Nederman Process Technology
offers services and advanced
filter solutions that are integrated
into the customers’ production

Nederman

processes where they catch
harmful particles and gases.

Brands: MikroPul, Luwa,
Pneumafiland LCI

Process Technology

Inthe first quarter, orders received decreased currency neutrally by 29.8 percent and sales decreased
currency neutrally by 10.0 percent. The adjusted EBITA margin was 6.8 percent (8.0).

DEVELOPMENTDURING THEQUARTER

The decline in orders received during the quarter was mainly due to
the lack of orders of significant size. Two such orders were secured
in the corresponding quarter of 2024. Excluding this, orders received
remained largely unchanged which indicates, in the prevailing weaker
market, that the divisionis gaining market share. Alower opening order
backlog compared with one year ago and postponed project starts
resultedinlowersalesduringthe quarter.Orderintakeinservice devel-
oped strongly. High efficiency in manufacturing and project execution
strengthenedthe gross margin. Adeteriorating globaleconomy, due to
uncertainties surrounding geopolitics, trade barriers and household
consumption, is expected to result in continued caution among cus-
tomersand, consequently, aslowdowninordersreceivedinthe coming
quarters. Atthe same time, the division’s long-term potential is consid-
erable, with investmentsin new segments and new markets expected
to generate healthy returns. The quotation pipeline also includes sev-
eral major projects that could make a strong contribution to the order
backlog.

The textile segment was characterised by continued overcapacity
in spinning mills, which dampened demand for new equipment and,
consequently, the division’s orders received. The assessment is that
it could take up to a year before the market returns to a balance, but
the long-term outlook remains positive for the division's market-lead-
ing offering. The innovative and energy-efficient fan system that was
launched in 2023 continues to attract a large amount of interest from
customers and contribute to strong market share. In the adjacent
non-wovensegment, thedivision showed healthy growth with several
minorordersduring the quarter.

In the foundry and smelter segment, the growing market uncertain-
ty led to lower orders received during the quarter. At the same time, a

strong underlying sustainability trend is contributing to a long-term
increase in demand for the division's solutions, especially in aluminium
recycling. The strategic initiatives for growth in Americas continued,
andthepipelinewasreplenished with newandinteresting projects but
market uncertainty is causing investment decisions to be postponed.
At the same time, there are some positive signs in certain markets,
including Germany, where major public investments are planned. The
division acquired the Spanish company Euro-Equip in March, there-
by strengthening the division’s position in the foundry market in the
Spanish-speaking countries of the world. Integration of the business
isongoing, and the acquisition is expected to have a positive impact on
thedivision’s profitability for the remainder of 2025.

The customisedsolutionssegmentrecordedlowerordersreceivedand
sales during the quarter. The division’s projects often represent minor
parts of major capital investments, which brings a risk of dampened
demand in the event of economic uncertainty. In the current uncer-
tain market climate, decisions on several major investment projects
in sectors such as energy and chemicals have been postponed. The
long-term positive outlook stands firm, as strategic and sustainabili-
ty-focused investments in the mining and petrochemical industries,
forexample, are expectedtoboostdemand.

KEY ACTIVITIES
e Commencedtheintegration of Euro-Equip.

e Atpresent, the new tariffshave nothad any materialimpact
onthedivision's product flows, including product flows from
thedivision'sown production plants. The division will continue
tomonitorthesituation.

1jan-31Mar Currency neutral Organic Fullyear Apr-Mar
SEKm Note 2025 2024 growth growth 2024 12months
External ordersreceived 3436 485.7 -29.8% -29.8% 1,559.3 1,417.2
Total sales 4 354.3 392.3 -10.0% -10.0% 1,656.8 16188
Adjusted EBITA 24.1 315 182.3 174.9
Adjusted EBITAmargin 6.8% 8.0% 11.0% 10.8%
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ABOUT THEDIVISION

Nederman Duct & Filter Technology
sells different types of ducting
systems, valves and filter elements

to ensure good air quality ina number

Nederman

of industries.

Brands: Nordfab and Menardi

Duct & Filter Technology

Inthe first quarter, orders received increased currency neutrally by 19.1 percent and sales increased
currency neutrally by 14.1 percent. The adjusted EBITA margin was 22.1 percent (20.6).

DEVELOPMENTDURING THEQUARTER

The strong orders received was mainly driven by Nordfab USA, with
several new major order from manufacturers of EV batteries. Nordfab
EMEA and Menardi also recorded considerably higher orders received
compared with the corresponding quarter of 2024. The sharply
improved sales during the quarter were driven by earlier strong orders
received and a continued positive trend in the service business. Prof-
itability was positively impacted by higher volumes and improved pro-
duction andinventory processes, a result of earlier substantial invest-
mentsinthe plantin Thomasville, in the US, among other activities.

The US accounts for the bulk of the division's sales, which encompass
ducting systems operations under the Nordfab brand, and the smaller
filter solutions operations under the Menardi brand. During the quar-
ter, Nordfab's orders received and sales in the US grew sharply com-
pared with the corresponding quarter of last year. Major orders were
once again secured from manufacturers of EV batteries, spread over
five different projects, with the support of Nordfab Now, the division’s
concept for rapid and reliable deliveries from the plant in Thomasville.
Previously installed warehouse robots for increased automation are
now fully operational and supporting even more efficient deliveries.
Salesof ducting continued togrow strongly inthe quarter. Theongoing
expansion of manufacturing and warehousing capacity in Thomasville
forthissegmentis therefore highly significant.

Orders received and sales also increased sharply in EMEA during the
quarter, albeit compared with a weak corresponding quarter in 2024.
Both Central Europe and the UK developed well. New sales repre-
sentatives have been employed to develop the operations in France
and Spain.

APACremains characterised by major variations in orders received and
sales between quarters. In the first quarter, both orders received and
sales fell compared with the corresponding quarter of 2024, which
included several major export orders from customers in Australia. In
Australia, a major order was secured from arecycling customer, as well
as one order from a large pharmaceutical company to install a ducting
system.Nordfab Australiareported a profitable quarter, while Thailand
wasnegativelyimpactedbyrestructuringcosts. The new laserwelding
system that was installed at the plant in Thailand will gradually help to
raise product quality for the business throughout the region, including
Australia.

Orders received for Menardi, the division's filter operation, increased
sharply compared with the corresponding quarter of 2024. Another
major order was secured from a steel producerin the US, following ear-
lier major orders from other producers in the sector, indicating higher
activity inthe steelindustry going forward. In addition, Menardi's rapid
delivery capability resultedin severalnew ordersduring the quarter.

KEY ACTIVITIES
e Newrecordordersreceivedforductingsystems totheEV battery
manufacturingsegment.

e The 2,400 m?expansion of the productionand warehouse
facility forlarger dimension ductingcommenced in Thomasville.
Occupancyisscheduledfor the fourth quarter of 2025.

e Atpresent, theimpactof changing tariffsisverylimitedas most
production takes placelocally in the same markets where the
companiesoperate.

1jan-31Mar Currency neutral Organic Fullyear Apr-Mar
SEKm Note 2025 2024 growth growth 2024 12months
External ordersreceived 224.1 184.0 19.1% 19.1% 803.2 843.3
Total sales 4 241.2 206.8 14.1% 14.1% 893.0 927.4
Adjusted EBITA 533 42.6 174.7 185.4
Adjusted EBITAmargin 22.1% 20.6% 19.6% 20.0%
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Nederman

ABOUT THEDIVISION

Nederman Monitoring & Control
Technology offers advanced
measurement technology of gases
and particles and an loT platform
that consists of hardware and

software that provide customers
with information and insightinto
critical parameters and processes.

Brands: Nederman Insight,
NEO Monitors, Auburn FilterSense

and Gasmet

Monitoring & Control Technology

Inthe first quarter, orders received increased currency neutrally by 6.6 percent and sales increased
currency neutrally by 5.8 percent. The adjusted EBITA margin was 18.0 percent (14.9).

DEVELOPMENTDURING THEQUARTER

The strong orders received during the quarter set a new record for
a single quarter. Development was particularly strong in Americas,
where all business units reported favourable growth. High activity
and a large order backlog also contributed to higher sales during the
quarter, with Auburn FilterSense leading the way by delivering in line
with its capacity, followed by NEO Monitors, which is starting to bene-
fit fromits investments in increased production capacity. Profitability
strengthened due to higher volumes, a better product mix and higher
margins in delivered customer projects. A continued solid order back-
log also provides the conditions for favourable sales development in
the coming quarters. At the same time, there are signs of some caution
among customers due to the heightened geopolitical uncertainty.

Olicem, the Danish company acquiredin November, developed well and
in collaboration with Gasmet in particular, has compiled an offering in
emissions analysis that has created a pipeline of new and potential
projects. During the quarter, Olicem signed its first service contract.
Thestrategy togrowintheservice businessandincrease collaboration
betweenthebusiness unitsis progressingsuccessfullyand, duringthe
quarter, resultedin a substantial order from a customerin Switzerland
in waste-to-energy. In APAC, the division benefits from its sales office
in Singapore and the new technology centre in Shanghai. These estab-
lishments are expected to strengthen the business across the region
andincrease the number of direct transactions, primarily for NEO Mon-
itors, butalsofor Gasmetand Auburn FilterSense.

NEO Monitors continued to strengthen its collaboration with both
existing and new clients in the energy sector across all three regions,
particularlyin Americas. The quarteralso saw anumber of majororders
in China, a result of the division’s increased focus on direct sales in the
country, and several important orders were secured in waste-to-en-
ergy in Europe. Gasmet continued to consolidate its leading position in
emissions analysis and was particularly successful in EMEA during the
quarter,including one major orderin France.

In addition, Gasmet's advanced continuous emission monitoring sys-
temwas sold to a semi-conductor manufacturing plantand to anincin-
erator facility in Singapore. An order was secured in South Africa, the
firstinthat country for some time. Auburn FilterSense secured several
orders in energy technology and the process industry in the US. One
order was received from an asphalt manufacturer, a new industry for
thedivision. Growthin EMEA and APACwillrequire areview and update
of Auburn FilterSense’s product line with the relevant certifications. A
firsttest phase hasbeencompleted at the test centre in Helsingborg.

Among the regions, orders received increased sharply in Americas,
followed by some growth in EMEA. Orders received decreased in APAC,
mainly due to the timing of major orders for Gasmet. Americas was also
strongestintermsof sales, withallbusinessunitsreporting favourable
growth. Sales increased in APAC due to NEO Monitors’ projects, but
declinedin EMEA compared with strong comparative figures.

KEY ACTIVITIES
e (Continuedinvestmentsandactivities toincrease production
capacity forNEO Monitors.

e (Continued preparations for the launch of the next generation of
Insight products.

e Twoof thedivision's units have productionin Europe and one unit
has productioninthe US. Thedivision does notintend to make
any major changes to product flows but will continue to monitor
developmentsand has contingency plansinplace to deal with
changesintariffs. The latterincludes the sourcing of specific
components.

e Thedecisionwas takentoincrease production capacityinthe
division's facility in Boston, USA.

1jan-31Mar Currency neutral Organic Fullyear Apr-Mar
SEKm Note 2025 2024 growth growth 2024 12months
External ordersreceived 2489 2339 6.6% 5.8% 812.7 827.7
Total sales 4 197.9 186.6 5.8% 4.6% 824.0 8353
Adjusted EBITA 356 278 143.7 1515
Adjusted EBITAmargin 18.0% 14.9% 17.4% 18.1%
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Quarter 1, 2025

ORDERS RECEIVED AND SALES

Orders received during the period amounted to SEK 1,501m (1,519),
equivalent to a currency neutral decline of 1.8 percent compared with
the same periodlastyear.

Sales for the period amounted to SEK 1,406m (1,397), equivalent to
currency neutralgrowth of 0.0 percent compared with the same period
lastyear.

PROFIT/LOSS
Adjusted EBITA amounted to SEK 142.5m (174.0). Adjusted EBITA mar-
ginwas10.1percent(12.5).

Operating profitamounted to SEK109.2m (146.6), corresponding toan
operating margin of 7.8 percent (10.5). Bookings that distort compara-
bility by more than SEK 20m impacted the result compared to the first
quarter of 2024. The result in quarter one of 2024 included a one-off
positive effect of SEK 11m from the liquidation of a subsidiary and the
firstquarter of 2025 was impacted negatively by acquisition expenses
aswellasarapidstrengtheningof the Swedishkronaagainstallcurren-
cies, and primarily the USD, especially inthe last weeks of the quarter.

Profit before tax decreased to SEK 81.0m (123.6). Net profit was
SEK59.2m(90.2), whichyielded earnings per share of SEK1.69 (2.57).

CASHFLOW
Cash flow from operating activities amounted to SEK 15.3m (95.1) and
cash flow for the period was SEK-220.1m (-92.2).

During the firstquarter, there was a totalaccumulation of working cap-
ital of SEK85.9m (40.2). The higher accumulation of capital was mainly
duetoalower proportion of advance payments received from custom-
ers, while inventory levels and accounts receivable were at the same
leveloverall.

Cash flow from investing activities amounted to SEK -211.0m (-51.3),
the bulk of which was attributable to the acquisition of Euro-Equip in
March. The acquisition had a total cash impact of SEK -146.2m. Due to
continued investments, particularly in the new plant in Helsingborg
andatNordfabinthe US, theinvestmentlevelforthe quarterexceeded
the previousyearby SEK13.2m.

Cash flow from financing activities amounted to SEK -24.4m (-136.0).
In the corresponding quarter in the preceding year, net repayments
on bank loans and overdraft facilities amounted to SEK 113.5m, while
therehasbeennochangeduringtheyear.Leaserepaymentsincreased
slightly yearonyear.
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Quarter 1, 2025, continued

CAPITALEXPENDITURE

Capital expenditure inintangible and tangible assets amounted to SEK
63.6m(52.0), of which capitalised developmentexpensesamountedto
SEK14.1m(13.7).

FINANCIALPOSITION AND FINANCING

At the end of the period, the group had SEK 570.9m in cash and cash
equivalents as well as SEK 140.0m in available but unutilised overdraft
facilities and short-term loans. In addition, there was a credit facility of
SEK682.0mwithintheframework of Nederman'sloanagreementwith
SEBand SHB.

Equity in the group as of 31 March 2025 amounted to SEK 2,551.8m
(2,582.3). The total number of shares outstanding was 35,115,353 at
the end of the period.

The equity/assets ratio for the group was 36.7 percent (39.1) as of 31
March 2025. The netdebt/equity ratiowas 73.9 percent (51.4).
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NUMBER OF EMPLOYEES
Theaveragenumberofemployeesduringthe periodwas2,360(2,381).
Thenumberof employeesat the end of the period was 2,492 (2,450).

PARENT COMPANY

The group’s parent company, Nederman Holding AB, does not conduct
any operating activities but has central head office functions. The par-
ent company owns and manages shares in subsidiaries. The parent
company'’s net sales for the period amounted to SEK 6.4m (5.2) and is
related to service revenue from subsidiaries. Net profit/loss for the
periodamounted to SEK29.7m (-14.6).

ACQUISITIONS

On 18 March 2025, Nederman acquired 100 percent of shares in the
Spanish company Euro-Equip S.L. The acquisition price amounted to
SEK'193.8m, of which SEK 21.7m comprised a conditional earn-out pay-
mentbasedonoperating profitforthejanuary 2025 to December 2026
period and SEK 2.6m comprised a deferred consideration. Acquired net
assets amounted to SEK52.0m and the transaction generated prelim-
inary goodwill of SEK 147.8m. The acquisition analysis is preliminary,
with the analysis of the acquired balance-sheetitemsstillongoing.



Key figures, group

1Jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
Ordersreceived 1,500.7 1,5193 5,779.9 5,761.3
Netsales 1,405.8 1,3969 5,899.9 5,908.8
Adjusted EBITA 1425 174.0 707.6 676.1
Adjusted EBITAmargin 10.1% 12.5% 12.0% 11.4%
Adjusted EBITDA 185.3 212.1 869.9 843.1
Adjusted EBITDA margin 13.2% 15.2% 14.7% 14.3%
Operating profit 109.2 146.6 592.5 555.1
Operatingmargin 7.8% 10.5% 10.0% 9.4%
Adjusted operating profit 113.2 146.6 596.8 563.4
Adjusted operating margin 8.1% 10.5% 10.1% 9.5%
Profitbefore tax 81.0 1236 480.7 438.1
Net profit 59.2 90.2 345.2 314.2
Earnings pershare, SEK 1.69 2.57 9.83 8.95
Returnonequity 13.6% 12.2%
Returnonoperating capital 14.7% 13.5%
Returnonoperating capital excl.IFRS 16 15.8% 14.3%
Netdebt 1,696.8 1,886.3
Netdebt/equity ratio 62.4% 73.9%
Net debt/Adjusted EBITDA, multiple 2.0 2.2
Interest-coverage ratio, multiple 4.3 4.1

n

Regions

1Jan-31Mar Fullyear Apr-Mar
Externalordersreceived, SEKm 2025 2024 2024 12months
Americas 611.2 575.3 2,262.6 2,298.5
EMEA 657.1 713.4 2,587.3 2,531.0
APAC 2324 230.6 930.0 9318
Total Nedermangroup 1,500.7 1,519.3 5,779.9 5,761.3

1Jan-31Mar Fullyear Apr-Mar
External netsales, SEKm 2025 2024 2024 12months
Americas 596.9 561.4 2,326.7 2,362.2
EMEA 602.5 622.9 2,641.9 26215
APAC 206.4 2126 931.3 925.1
Total Nedermangroup 1,405.8 1,396.9 5,899.9 5,908.8
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Outlook

Demand continues tobeslightly slower, butourbase business, growing
service business and strong digital range enable us to assert ourselves
wellin the current market. Even if the performance of our divisions is
largely positive, there is a risk that the current very uncertain market
environment will continue to impact customers' investment decisions
in the quarters ahead. Moreover, the growing geopolitical uncert-
ainty continues to lead to increased protectionism. Our order backlog

Interimreport| January — March 2025

remainsgood and we haveastrongoffering, enablingus toadvance our
positions evenin thischallengingmacro environment.

In a world with growing insight into the damage that poor air does to

people, Nederman, withits leading industrial air filtration offering, has
akeyroletoplay and good possibilities for continued growth.
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Consolidated statement of profit or lossin summary

1Jan-31Mar Fullyear Apr-Mar
SEKm Note 2025 2024 2024 12months
Netsales 34 1,405.8 1,3969 5,899.9 5,908.8
Costof goodssold -838.5 -850.4 -3,576.2 -3,564.3
Gross profit 567.3 546.5 2,323.7 2,344.5
Selling expenses -289.5 -265.1 -1,1399 -1,164.3
Administrative expenses -1344 -122.6 -511.8 -523.6
Researchand development expenses -26.2 -24.0 -99.1 -101.3
Restructuring costs - - 2.2 2.2
Otheroperatingincome/expenses -8.0 118 17.4 -2.4
Operating profit 109.2 146.6 592.5 555.1
Financialincome and expenses 5 -28.2 -23.0 -111.8 -117.0
Profitbefore tax 81.0 123.6 480.7 438.1
Taxes -21.8 -334 -1355 -1239
Net profit 59.2 90.2 345.2 314.2
Net profitattributable to:
The parentcompany's shareholders 59.4 90.2 345.2 314.4
Non-controllinginterest -0.2 - -0.0 -0.2
Earningspershare 1.69 2.57 9.83 8.95
before dilution (SEK) 1.69 2.57 9.83 8.95
afterdilution (SEK) 1.69 2.57 9.83 8.95
Consolidated statement of other

hensiveincome in summary

1jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
Net profit 59.2 90.2 345.2 314.2
Othercomprehensiveincome
Itemsthatcannotbereclassified tonet profit
Revaluation of defined-benefit pension plans - - -11.7 -11.7
Taxattributable torevaluation of defined-benefit pension plans - - 24 2.4

- - -9.3 -9.3
Items thathave beenorcanbereclassified to net profit
Exchange differencesarising on translation of foreign operations -225.8 120.1 146.5 -1994

-225.8 120.1 146.5 -199.4

Othercomprehensiveincome for the period, net of tax -225.8 120.1 137.2 -208.7
Total comprehensiveincome for the period -166.6 210.3 482.4 105.5
Totalcomprehensiveincome attributable to:
The parentcompany's shareholders -166.4 210.3 482.4 105.7
Non-controllinginterest -0.2 - -0.0 -0.2
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Consolidated statement of
financial position in summary

31Mar 31Mar 31Dec
SEKm Note 2025 2024 2024
Assets
Goodwill 2,232.5 2,079.3 2,209.0
Otherintangibleassets 624.2 640.4 660.1
Tangible assets 556.9 476.1 568.5
Right-of-use assets 557.0 200.2 5728
Long-termreceivables 223 8.4 211
Deferredtaxassets 165.8 139.2 155.7
Total fixed assets 4,158.7 3,543.6 4,187.2
Inventories 9036 930.7 869.3
Accountsreceivable 6 705.9 826.8 7829
Othercurrentreceivables 6 611.4 549.6 585.7
Cashandcashequivalents 6 5709 748.2 825.2
Total currentassets 2,791.8 3,055.3 3,063.1
Totalassets 6,950.5 6,598.9 7,250.3
Equity 2,551.8 2,582.3 2,718.6
Liabilities
Long-terminterest-bearingliabilities 6 18134 1,7889 1,8598
Long-termlease liabilities 6 473.0 1293 483.7
Otherlong-termliabilities 6 45.3 11.7 37.7
Pensionliabilities 41.0 32.6 423
Other provisions 331 35.3 34.9
Deferred taxliabilities 1048 122.7 114.6
Totallong-term liabilities 2,510.6 2,120.5 2,573.0
Currentinterest-bearingliabilities 6 29.7 44.1 324
Currentleaseliabilities 6 100.1 80.7 103.8
Accounts payable 6 4131 491.4 457.0
Othershort-termliabilities 6 1,2725 1,2105 1,293.0
Provisions 72.7 69.4 725
Total short-termliabilities 1,888.1 1,896.1 1,958.7
Total liabilities 4,398.7 4,016.6 4,531.7
Total equity and liabilities 6,950.5 6,598.9 7,250.3

Interimreport| January — March 2025 13



Consolidated statement of
changesinequity insummary

31Mar 31Mar 31Dec
SEKm 2025 2024 2024
Opening balance atbeginning of period 2,718.6 2,372.0 2,372.0
Net profit 59.2 90.2 345.2
Othercomprehensiveincome
Changeintranslationreserve forthe period -225.8 120.1 146.5
Revaluation of defined-benefit pension plans, net of tax - - -9.3
Total other comprehensiveincome forthe period -225.8 120.1 137.2
Totalcomprehensiveincome for the period -166.6 210.3 482.4
Transactions with group owners
Dividend paid - - -138.7
Share-based payments - - 19
Non-controllinginterest -0.2 - 1.0
Closingbalance atend of period 2,551.8 2,582.3 2,718.6

Consolidated statement of cash flowsin summary

1Jan-31Mar Fullyear Apr-Mar
SEKm Note 2025 2024 2024 12months
Operating profit 109.2 146.6 592.5 555.1
Adjustmentfor:
Depreciationand amortisation of fixed assets 721 65.5 2731 279.7
Otheradjustments fornon-cashitems -2.8 -27.4 -22.4 2.2
Interestreceived and paidincluding other financialitems -389 -18.5 -111.4 -131.8
Taxes paid -38.4 -309 -143.5 -151.0
Cash flow from operating activitiesbefore changesinworking capital 101.2 135.3 588.3 554.2
Cash flow from changesinworking capital -85.9 -40.2 76 -38.1
Cash flow from operating activities 15.3 95.1 595.9 516.1
Netinvestmentin fixed assets -64.8 -51.8 -252.7 -265.7
Acquisitions of business operations -146.2 0.5 -40.8 -187.5
Cash flow frominvesting activities -211.0 -51.3 -293.5 -453.2
Dividend paid - - -138.7 -138.7
Cash flow from other financing activities -24.4 -136.0 -182.5 -709
Cash flow from financing activities -24.4 -136.0 -321.2 -209.6
Cash flow forthe period -220.1 -92.2 -18.8 -146.7
Cashand cashequivalents atbeginning of period 825.2 815.2 815.2 748.2
Translationdifferences -34.2 25.2 288 -30.6
Cashandcash equivalentsatend of period 570.9 748.2 825.2 570.9
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Note 1: Accounting policies

Thisinterimreport forthe groupis preparedinaccordance withIAS 34 Interim Financial Reporting and applicable provisions of the Swedish Annual Accounts Act.
Theinterimreportforthe parentcompany has been preparedin accordance with Swedish Annual Accounts Act chapter 9and RFR 2. The same accounting policies
and valuation principlesasdescribedin the latestannual report, see also page 85 of the 2024 Annual Report, have been applied both to the group and the parent
company.None of the new orrevised standards, interpretations and improvements adopted by the EU have had any materialimpact on Nederman group.

Note 2: Acquisitions of business operations

EURO-EQUIPS.L.

On18March 2025, Nedermanacquired 100 percent of sharesinthe Spanish company Euro-Equip S.L. The acquisition price amounted to SEK199.8m, of which
SEK21.7m comprised a conditional earn-out payment based on operating profit for the January 2025 to December 2026 period and SEK 2.6m comprised a deferred
consideration. Acquired netassetsamounted to SEK52.0mand the transaction generated preliminary goodwill of SEK147.8m. The acquisition'simpact on cash and
cashequivalentsamounted to SEK146.2m. The acquisition analysisis preliminary, with the analysis of the acquired balance-sheet items stillongoing.

Note 3: Operating segment reporting

Segmentreportingisbasedonreports submitted to the group’s senior executives. Nederman groupisdividedinto four operating segments; Nederman Extraction
&Filtration Technology, Nederman Process Technology, Nederman Duct & Filter Technology and Nederman Monitoring & Control Technology, which are described
furtheronpages 4-7. Thedivisionis based ontechnology, customersand businesslogic with the aim of increasing both growth and profitability through simple
structuresand clearfocus. Non-allocated items refer mainly to costsrelating to the parent company, Nederman Holding AB, which includes the central head office
functions.

1Jan-31Mar Fullyear Apr-Mar
Externalordersreceived, SEKm 2025 2024 2024 12months
Nederman Extraction & Filtration Technology 684.1 615.7 2,604.7 2,6731
Nederman Process Technology 343.6 485.7 1,559.3 1,417.2
Nederman Duct & Filter Technology 224.1 184.0 803.2 843.3
Nederman Monitoring & Control Technology 2489 2339 812.7 827.7
Total Nedermangroup 1,500.7 1,519.3 5,779.9 5,761.3

1Jan-31Mar Fullyear Apr-Mar
Totalsales, SEKm 2025 2024 2024 12months
Nederman Extraction &Filtration Technology 635.1 636.2 2,6456 2,644.5
Nederman Process Technology 354.3 392.3 1,656.8 1,6188
Nederman Duct & Filter Technology 241.2 206.8 893.0 927.4
Nederman Monitoring & Control Technology 197.9 186.6 824.0 835.3
Elimination -22.7 -25.0 -119.5 -117.2
Total Nedermangroup 1,405.8 1,396.9 5,899.9 5,908.8

1Jan-31Mar Fullyear Apr-Mar
Adjusted EBITA, SEKm 2025 2024 2024 12months
Nederman Extraction &Filtration Technology 73.7 103.1 351.6 322.2
Nederman Process Technology 24.1 31.5 182.3 1749
Nederman Duct & Filter Technology 533 42.6 174.7 1854
Nederman Monitoring & Control Technology 356 278 143.7 1515
Other-non-allocated -44.2 -31.0 -144.7 -157.9
Total Nedermangroup 142.5 174.0 707.6 676.1

1Jan-31Mar Fullyear Apr-Mar
Adjusted EBITA margin 2025 2024 2024 12months
Nederman Extraction &Filtration Technology 11.6% 16.2% 133% 12.2%
Nederman Process Technology 6.8% 8.0% 11.0% 10.8%
Nederman Duct & Filter Technology 22.1% 20.6% 19.6% 20.0%
Nederman Monitoring & Control Technology 18.0% 14.9% 17.4% 18.1%
TotalNedermangroup 10.1% 12.5% 12.0% 11.4%
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Note 4;: Revenue from customer contracts

1Jan-31Mar2025

Serviceand
Total salesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction & Filtration Technology 229.3 269.9 1359 635.1
Nederman Process Technology 239.5 114.8 354.3
Nederman Duct & Filter Technology 226.8 136 0.8 241.2
Nederman Monitoring & Control Technology 1383 251 34.5 197.9
Elimination -11.6 -96 -1.5 -22.7
Total Nedermangroup 582.8 538.5 284.5 1,405.8
Serviceand 1jan-31Mar2024
Totalsalesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 222.7 275.5 138.0 636.2
Nederman Process Technology 262.1 130.2 3923
Nederman Duct & Filter Technology 195.5 10.4 0.9 206.8
Nederman Monitoring & Control Technology 151.0 8.7 26.9 186.6
Elimination -104 -12.2 -2.4 -25.0
TotalNedermangroup 558.8 544.5 293.6 1,396.9
Fullyear2024

Serviceand
Totalsalesby segmentandsales type, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 845.2 1,234.3 566.1 2,645.6
Nederman Process Technology 1,187.4 469.4 1,656.8
Nederman Duct & Filter Technology 828.8 60.3 3.9 893.0
Nederman Monitoring & Control Technology 6384 57.1 128.5 824.0
Elimination -54.7 -57.1 -7.7 -119.5
Total Nedermangroup 2,257.7 2,482.0 1,160.2 5,899.9

Revenuerecognition - Performance obligations

Productsales

Salesaresatisfied atthe pointin time.

Solutionsales

Performance obligations are satisfied over time. Revenueis recognised according to the project’s

rate of progression towards completion.

Serviceand aftermarket

Salesaresatisfied atthe pointin time.

Note 5:Financial reporting in hyperinflationary

economies

The Nederman group has subsidiariesin Turkey where the functional currency is Turkish Lira, whichis classified as a hyperinflationary currency. This means that
assetsand liabilities, including goodwilland other consolidated surplus values and deficits, in Turkish Liramust be adjusted forinflationin order toreflect changes
inpurchasing power. Inflationandits effect onthe group is monitored and assessed continually.

PursuanttolAS 29, Nederman's subsidiary in Turkey was recognised afterremeasurement for hyperinflationin the Group's financial statements. Assets and
liabilitiesin Turkish Lira are based on cost. Theindex used for remeasurement of the financial statementsis the consumer price index (CPI), whichincreased by
10.06 percentduring the year. At the balance sheet date, the SEK-TRY exchange rate was 0.26.

Monetary net profit was recognisedin net financialitemsin the consolidated income statementand amounted to animmaterialamount for the group.
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Note 6: Fair value and reported value in the statement

of financial position

31Mar2025

Measuredat Derivativesthat Financialinstruments Total

fairvaluevia areusedforhedge notreported carrying

SEKm incomestatement accounting atfairvalue amount
Accountsreceivable - - 705.9 705.9
Othercurrentreceivables - - 3103 310.3
Cashandcashequivalents - - 5709 5709
Total - - 1,587.1 1,587.1
Bankloans - - 18431 1,843.1
Otherlong-term liabilities 39.8 - 5.5 453
Lease liability - - 5731 5731
Accounts payable - - 4131 4131
Othershort-termliabilities 14.4 - 1,066.5 1,080.9
Total 54.2 - 3,901.3 3,955.5

Note 7. Related party transactions

Nomember of the Board of Directors or senior executives have or have had any direct orindirect participationin any business transaction with Group companies

whichisorwasof anexceptional character withregard to termsand conditions that occurred during the year orinany previous financial year. Further, no

group company has provided any loan, given any guarantees or enteredinto any surety relationships forany of the members of the Board of Directors or senior

executives.

Note 8: Alternative performance measures

Inadditiontoinformation on ourreported IFRS results, we provide certaininformation onan underlying business performance basis. We believe that our
underlying business performance measures provide meaningful supplementalinformation to both management, investors and other stakeholders. These
underlying business performance measures should not be viewed inisolation oras substitutes to the equivalent IFRS measures, but should be used in conjunction
withthe mostdirectly comparable IFRS measuresin thereportedresults. Thisisaconsistentapplication compared to previous periods. See page 23 for definitions.

1jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
Operating profit 109.2 146.6 592.5 555.1
Acquisition cost 4.0 - 6.5 10.5
Restructuringcosts - -2.2 -2.2
Adjusted operating profit 113.2 146.6 596.8 563.4
Adjusted operating profit 1132 146.6 596.8 5634
Netsales 1,4058 1,3969 5,899.9 5,908.8
Adjusted operating margin 8.1% 10.5% 10.1% 9.5%
Operating profit 109.2 146.6 592.5 555.1
Amortisation of intangible assets 293 27.4 1108 112.7
Acquisition cost 4.0 - 6.5 10.5
Restructuring costs - -2.2 -2.2
Adjusted EBITA 142.5 174.0 707.6 676.1
Adjusted EBITA 1425 1740 707.6 676.1
Netsales 1,405.8 1,396.9 5,899.9 5,908.8
Adjusted EBITA margin 10.1% 12.5% 12.0% 11.4%
Operating profit 109.2 146.6 592.5 555.1
Depreciationandamortisation 72.1 65.5 273.1 279.7
EBITDA 181.3 212.1 865.6 834.8
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Note 8; Alternative performance measures, cont

1jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
EBITDA 1813 2121 865.6 834.8
Acquisition cost 4.0 - 6.5 10.5
Restructuring costs - - -2.2 -2.2
Adjusted EBITDA 185.3 212.1 869.9 843.1
Adjusted EBITDA 1853 2121 869.9 843.1
Netsales 1,405.8 1,396.9 5,899.9 5,908.8
Adjusted EBITDA margin 13.2% 15.2% 14.7% 14.3%
Equity - closing balance 2,718.6 2,551.8
Total assets (balance sheet total) 7.250.3 6,950.5
Equity/assetsratio 37.5% 36.7%
Cashandcashequivalents 825.2 5709
Long-terminterest-bearing liabilities 1,859.8 18134
Long-termlease liabilities 483.7 473.0
Pensionliabilities 423 41.0
Currentinterest-bearingliabilities 324 29.7
Currentlease liability 1038 100.1
Netdebt 1,696.8 1,886.3
Netdebt 1,696.8 1,886.3
Equity - closing balance 2,7186 2,551.8
Netdebt/equityratio 62.4% 73.9%
Equity - openingbalance 2,372.0 2,582.3
Equity - closing balance 2,718.6 2,551.8
Equity - average 2,5453 2,567.1
Net profit 345.2 314.2
Returnon equity 13.6% 12.2%
Equity - average 2,5453 2,567.1
Netdebt - openingbalance 1,3324 1,327.4
Netdebt - closingbalance 1,696.8 1,886.3
Netdebt-average 1,5146 1,606.9
Operatingcapital - average 4,059.9 4,174.0
Adjusted operating profit 596.8 5634
Returnonoperating capital 14.7% 13.5%
Netdebt - average, excl.IFRS16 1,121.1 1,2154
Operatingcapital - average, excl.IFRS 16 3,474.7 2,576.1
Adjusted operating profit, excl.IFRS 16 580.2 543.5
Returnonoperating capitalexcl.IFRS16 15.8% 14.3%
Netdebt 1,696.8 1,886.3
Adjusted EBITDA 869.9 843.1
Netdebt/Adjusted EBITDA, multiple 2.0 2.2
Profitbefore tax 480.7 438.1
Financial expense 148.0 1449
Acquisition cost 6.5 10.5
Restructuring costs -2.2 -2.2
EBT excluding financial expenses, acquisition costs andrestructuring costs 633.0 591.3
Financialexpense 148.0 1449
Interest-coverageratio, multiple 4.3 4.1
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Note 8; Alternative performance measures, cont

1Jan-31Mar Fullyear
SEKm 2025 2024 2024
Ordersreceived, same periodin previous year 1,519.3 1,504.5 6,004.6
Changeinordersreceived, organic -46.0 -14.4 -2715
Changeinordersreceived, currency effects 9.6 2.6 -24.4
Changeinordersreceived, acquisitions 178 26.6 713
Ordersreceived 1,500.7 1,519.3 5,779.9
Ordergrowth, organic -3.0% -1.0% -4.5%
Ordergrowth, currency effects 0.6% 0.2% -0.4%
Ordergrowth, acquisitions 1.2% 1.8% 1.2%
Ordergrowth -1.2% 1.0% -3.7%
Net sales, comparative period previous year 1,396.9 1,482.0 6,187.8
Changeinnetsales, organic -19.2 -103.4 -317.7
Changeinnetsales, currency effects 8.6 01 -37.2
Changeinnetsales, acquisitions 19.5 182 67.0
Netsales 1,405.8 1,396.9 5,899.9
Sales growth, organic -1.4% -6.9% -5.1%
Sales growth, currency effects 0.6% 0.0% -0.7%
Sales growth, acquisitions 1.4% 1.2% 1.1%
Salesgrowth 0.6% -5.7% -4.7%

Note 9: Risks and uncertainties

Nedermanis exposedtoanumber of risks that could significantly impact the group’s operations, earnings and financial position. Nederman conducts continuous
riskassessments thatincludeidentifying therisks thatimpact the group and taking measures to manage these risks.Nederman does not calculate the economic
value of all risks because many of them are highly complexandinterrelated. However, the practical management of these risksis facilitated in several different
ways, including through group-wide policies, business processes, training, internal controls, and processes for the audit and approval of reports. Nederman
group'srisksareorganisedinto five categories: Strategicrisks, Operating risks, Compliancerisks, Financial risks and Cyberand information risks. Foramore detailed
description of theserisks, refer to the Riskmanagement section on pages 68-69 andin note 3 of the Nederman group’s 2024 Annual and Sustainability Report.

Note 10: Events after the end of the reporting period

Nosignificanteventshave occurred after the end of the reporting period.
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Parentcompany

Income statement for the parent company in summary

1Jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
Netsales 6.4 5.2 29.6 30.8
Administrative expenses -54.4 -50.8 -199.8 -2034
Researchanddevelopmentexpenses - -0.1 -0.1
Otheroperatingincome and expenses -4.8 0.5 31 -2.2
Operating profit/loss -52.8 -45.2 -167.2 -174.8
Resultfrominvestmentin subsidiaries 815 26.2 478.2 5335
Otherfinancialitems -9.6 -0.3 -58.4 -67.7
Profit/loss afterfinancial items 19.1 -19.3 252.6 291.0
Appropriations - - 139.8 139.8
Profit/loss before tax 19.1 -19.3 392.4 430.8
Taxes 10.6 4.7 105 164
Netprofit/loss 29.7 -14.6 402.9 447.2

Other comprehensive income for the parent company
Insummary

1Jan-31Mar Fullyear Apr-Mar
SEKm 2025 2024 2024 12months
Netprofit/loss 29.7 -14.6 402.9 447.2
Othercomprehensiveincome for the period, net of tax
Totalcomprehensiveincome forthe period 29.7 -14.6 402.9 447.2
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Balance sheet for the parent company in summary

Parentcompany

31Mar 31Mar 31Dec
SEKm 2025 2024 2024
Assets
Totalfixed assets 2,449.8 2,410.6 2,431.8
Total currentassets 117.9 240.2 2914
Totalassets 2,567.7 2,650.8 2,723.2
Equity 1,192.8 882.4 1,163.1
Liabilities
Totallong-termliabilities 1,081.4 1,089.7 1,081.4
Total short-termliabilities 293.5 678.7 478.7
Totalliabilities 1,374.9 1,768.4 1,560.1
Total equity and liabilities 2,567.7 2,650.8 2,723.2
Changesin parent company

, L} L}

shareholders’ equity insummary

31Mar 31Mar 31Dec
SEKm 2025 2024 2024
Opening balance atbeginning of period 1,163.1 897.0 897.0
Net profit/loss 29.7 -14.6 402.9
Other comprehensiveincome
Total other comprehensiveincome forthe period
Totalcomprehensiveincome forthe period 29.7 -14.6 402.9
Transactions with owners
Dividend paid -138.7
Share-based payments - 19
Closingbalanceatend of period 1,192.8 882.4 1,163.1

1
Note 1: Pledged assets and
n ] n 1 1

contingent liabilities for the parent company

31Mar 31Mar 31Dec
SEKm 2025 2024 2024
Pledged assets none none none
Contingentliabilities 132.0 158.8 167.1
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Helsingborg, 25 April 2025

TheBoard of Directors
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Definitions

PERFORMANCE
MEASURE DEFINITION PURPOSE
Return Net profit for the year after tax divided by average equity. Return on equity shows the return on owners' capital in accounting terms. This measure is
on equity primarily used to analyse owner profitability over time.
Returnon Adjusted operating profit as a percentage of average A profitability measure that shows the return on the capital used to operate the core busi-
operating operating capital. ness. Return on operating capital is one of Nederman group's long-term financial targets.
capital
Returnon Adjusted operating profit as a percentage of average A profitability measure that shows the return on the capital used to operate the core busi-
operating capital operating capital excluding IFRS 16. ness. Return on operating capital is one of Nederman group's long-term financial targets.
excl.IFRS 16
EBITA Operating profit before amortisation and impairment EBITA is reported because this is a measure often monitored by investors, analysts and
of intangible assets. other 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, amortisation and EBITDA is reported because this is a measure often monitored by investors, analysts and
impairment. other 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 Equity divided by the average number of shares outstanding.  This measure shows how much equity is represented by each share.
per share
Adjusted EBITA Operating profit before amortisation and impairment of Adjusted EBITA is deemed to provide a fair view of the underlying operation’s earnings,
intangible assets, excluding acquisition and restructuring whereby earnings exclude amortisation and impairment of intangible assets and non-
costs. recurring items. This is a primary performance measure within the Nederman group in
the internal control of the group and the segments.
Adjusted EBITA Adjusted EBITA as a percentage of sales. The adjusted EBITA margin is one of the Nederman group’s long-term profitability targets.
margin Adjusted EBITA margin is deemed to provide a fair view of the underlying operation’s prof-
itability, 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, amortisation and Adjusted EBITDA is recognised because this is a measure often monitored by investors,
impairment, excluding acquisition and restructuring costs. analysts and other stakeholders to measure the company’s financial results. The measure
excludes depreciation, amortisation and impairment, as well as non-recurring items. The
measure shows the business's capacity for investments and payment to financiers.
Adjusted EBITDA Adjusted EBITDA as percentage of sales.
margin
Adjusted EBITDA/ Adjusted EBITDA divided by net financial items The performance measure shows how many times current earnings (adjusted EBITDA)
Net financial items covers the company's net financial items.
Adjusted Operating profit excluding acquisition and restructuring cost. ~ Shows the result from operational activities excluding non-recurring items.
operating
profit
Adjusted operating Adjusted operating profit as a percentage of net sales.
margin

Capital turnover
rate

Net sales divided by average operating capital.

Shows the efficiency of the use of operating capital.

Net debt Interest-bearing liabilities (including pensions) less cash The measurement shows debt and is used to monitor the debt trend and to identify the
and cash equivalents. need for 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 EBITDA

adjusted EBITDA. This is a performance measure monitored by investors, analysts and
other stakeholders.

Net debt
/equity ratio

Net debt divided by equity.

Ameasure that shows the loan-to-value ratio, which comprises the correlation
betweendebtand equity. This makesitameasure 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 ~ Organic growth enables a comparison over time for the companies that have been a part
effects, compared with the corresponding period in the of the Nederman group for more than 12 months, excluding effects of changed exchange
preceding year. rates. The measure is used to show the ability to generate growth in existing operations.

Earnings per share Net profit for the year attributable to parent company Earnings per share shows how much of the period's earnings that each share provides

(before dilution) shareholders in relation to the average number of shares entitlement to.
outstanding.

Earnings per share Net profit for the year attributable to parent company

(after dilution)

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 expenses 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, provides the requirements to be able to manage weak economic periods and
to capitalise on future growth opportunities.

Currency neutral Currency neutral growth is the growth rate that does not Currency neutral growth comprises organic growth plus growth from acquired subsidi-

growth come from currency effects, compared with the correspond- aries, which are deemed to provide a fair view of the operations’ development. Currency
ing period in the preceding year. 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.
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INVITATION TO TELEPHONE CONFERENCE

Atelephone conferenceregarding the report willbe held, in English,
Friday 25April2025at10:00a.m.CEST.Nederman’s Presidentand
CEO, SvenKristensson and CFO, Matthew Cusick will present the report
and answer questions.

Teleconference

Pleaseregisteronthelink belowif youwishto participate via telecon-
ference. Afterregistrationyou willbe provided phone numbersanda
conference IDtoaccess the conference. You canask questions verbally
viatheteleconference.
conference.inderes.com/teleconference/?id=50051582

Webcast
If youwish to participate viawebcast please use the link below.
nederman-holding.events.inderes.com/gl-report-2025

FINANCIALCALENDAR

e AnnualGeneralMeeting 29 April 2025 4:00p.m.
e Interimreport2 15]July 2025 8:00a.m.
e Interimreport3 230ctober2025 8:.00a.m.
e Interimreport4 12February2026 8:00a.m.

Thisreportcontains forward-lookingstatementsthatarebasedonthe
current expectations of Nederman’s management. Although manage-
ment believes that the expectations reflected in such forward-look-
ing statements are reasonable, no assurance can be given that such
expectations will prove correct. Accordingly, results could differ mate-
rially from those implied in the forward-looking statements as aresult
of,amongotherfactors, changes in economic, marketand competitive
conditions, changes in the regulatory environment and other govern-
mentactions, fluctuationsin exchange ratesand otherfactors.

Nederman is required to disclose the information provided herein
according to the Swedish Securities Exchange and Clearing Operations
Act and/or the Financial Instrument Trading Act. The information has
beenmade publicat8:00a.m.CEST on 25 April.

AUDITOR'SREVIEW
Theinterimreporthasnotbeenreviewed by the company’s auditor.

Interimreport| January —March 2025

FURTHERINFORMATION CAN BEOBTAINED FROM
SvenKristensson, CEO

Telephone: +46 (0)42188700

e-mail: sven.kristensson@nederman.com

Matthew Cusick, CFO
Telephone: +46(0)42188700
e-mail:matthew.cusick@nederman.com

Forfurtherinformation, see Nederman’s website
www.nedermangroup.com

ADDRESS

NedermanHolding AB (publ),

Box 602, 251 06 Helsingborg, Sweden
Telephone: +46(0)42188700

Swedish corporateidentity no.. 556576-4205

FOLLOW US

[ 1 ©voulube

Nederman’s YouTube channel

Scanthe QR code with your mobile phone
andvisitour YouTube channel.
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A global technology company

Nederman is an environmental technology company and a global leader in industrial air fil-
tration dedicated to extracting, transporting and cleaning air to make industrial production
more efficient, safe and sustainable. Based on industry leading products, solutions and ser-
vices in combination with innovative IoT technology, we monitor and optimise performance
and validate emissions compliance to protect people, planet and production.

The Nederman Group is listed on Nasdaq Stockholm. The Group has approximately 2,500
employees and a presence in more than 50 countries. Learn more at nedermangroup.com

COMPETITIVEPRODUCTS

Allof Nederman's products are designed to promote health
andsafety, enhance production efficiency and minimise the
customers' environmental impact. We lead the develop-
mentofdigital productsandsolutions thatfuture-proof our
customers'operationsinterms of energy use, recyclingand
compliance with regulatory requirements. Sales of individ-
ual products, small and medium-sized systems, and major
system solutions with a high degree of customisation com-
prise the majority of the Group's sales. The sale of products
and solutions provides a broad customer base that drives
ourservicesales.

FULL-SERVICE OFFERING

A key feature of our offering is the ability to guarantee our
customers the highest possible availability for their solu-
tions. Our starting point is that we must be the alternative
that offers the customer the lowest total cost over the life
cycle of the solution. In addition to high-quality products,
this means that we offer qualified service with a high level
of availability to ensure continuous operation. The offering
includes technical service, service contracts, spare parts
and consumables.

nedermangroup.com

MARKET-LEADING POSITIONS

Since the start, Nederman has developed a broad and com-
petitive product programme. This programme, combined
with a comprehensive sales network and significantinvest-
ments in new technology, is the foundation for our leading
positionin a global market. Size and market breadth give us
economies of scale in terms of product development, pur-
chasing and production. Nederman is already the segment
leader in EMEA, but is now also second-largest in the vital
Americas market and in the top five in APAC. This provides a
strong platformonwhich tobuild further.

STRONGBRANDS

Today, Nederman addresses its market with a strong port-
folio of brands. Our strateqy is that each individual brand is
to bring cutting-edge competence to the Group in a specific
product area or market segment. Accordingly, we have the
possibility tomeet many different customerneedsand mar-
ket segments, in both mature and emerging markets. The
brand portfoliois continuously evaluated, while we simulta-
neously actively analyse potential acquisitions.



