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Another strong quarter

Quarter4,2021

Incoming ordersamounted to SEK1,352m (918), equivalent to
currency-neutralgrowth of 47.8 percent compared with the
same periodlastyear. Compared with the corresponding quarter
in 2019, incomingordersincreased currency-neutral by 23.5
percent.

Net salesamountedto SEK1,152m (340), equivalentto currency-

neutral growth of 22.7 percent compared with the same period
lastyear.

Operating profitwas SEK126.1m (93.8), giving an operating
margin of 11.0 percent (10.0).

Adjusted operating profit was SEK126.9m (94.0), givingan
adjusted operatingmargin of 11.0 percent (10.0).

Net profitwas SEK84.4m (55.1).

Earnings pershare were SEK2.41(1.57).
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e Incomingordersamounted to SEK4,623m (3,480), equivalent
tocurrency-neutralgrowth of 38.9 percent compared with last
year.Comparedwith 2019incomingordersincreased currency-
neutralby19.6 percent.

o Netsalesamountedto SEK4,042m (3,675), equivalentto
currency-neutral growth of 14.9 percent compared with the
same period lastyear.

e Operatingprofitwas SEK458.9m (219.0), givingan operating
marginof 11.4 percent (6.0).

o Adjustedoperating profitwas SEK431.2m (295.6), giving
anadjusted operatingmarginof 10.7 percent (8.0).

o Netprofitwas SEK305.3m (110.4).
e Earningspersharewere SEK8.70(3.15).

e TheBoardof Directors proposesadividend of SEK3.50(-)
pershare.




Sven Kristensson
CEO

Y

| can say that it was another positive quarter for Nederman, with hig-
her sales and orders received, as well as operating margin, compared
with the corresponding period last year. This means that, for full-year
2021, we canreport an adjusted operating margin of 10.7 percent and
currency-neutral growth clearly in excess of 10 percent, and have the-
reby achieved our financial targets. We continued to generate healthy
cashflowand strengthened our financial position. This provides scope
forfurtherinvestmentsin growth and a higher dividend. The Board of
Directors proposesadividend of SEK 3.50 pershare for the 2021 finan-
cialyear.

We ended the year with a record-level order backlog, which provides
the possibility forcontinued strongdevelopmentof salesinthe coming
quarters. At the same time, concern remains in the market regarding
supply chains and high transport and material prices. We remained
successful in managing factors within our control, but are aware that
we may be affected to a greater degree in the long term. This applies
especially if the problems persist over a long time. During the quarter,
we saw major disruption in some of our customer segments, primarily
the automotive industry, and an increasingly concerning geopolitical
development.

At the same time, in such a challenging environment and market, we
have opportunities to advance our position, particularly with our
leading-edge digital offering. During the quarter, we secured new
customers and business with the support of our new 3D design tool,
Quick-Fit Visual®, we continued to increase our share of loT ready sys-
tems, as well as our Insight subscriptions. Several customers signed
long-term service agreements, which also include digital monitoring
and control of equipment. This means that our revenue generation is
successively shifting from the current focus on installed products to
subscriptionsandaftermarket, fullyinline with ourvision of being able
to offer Clean Air as a Service. During the quarter, we also strengthe-
ned our position through anacquisition. UK company Energy Save Sys-
tem Ltd may be small in size, but it will accelerate our digital offering,
particularlyinthe area of energy savings.

STABILITY INOURDIVISIONS

Allfourdivisionsended the yearonapositive note.Nederman Extrac-
tion & Filtration Technology displayed a continued solid base of pro-
ductsales, whichraised sales duringaquarterthathadanabsence of
large orders. For Nederman Process Technology, there was no shor-
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CEO's comments

A strong finish
toanexcellent year

Nederman finishied the year on a strong note.

During the fourth quarter, the Group’s adjusted
operating profit amounted to SEK126.9m (94.0),
corresponding to an adjusted operating margin of 11.0
percent (10.0), while orders received increased organi-
cally by afull 47.7 percent. In summary, a year in which
we have grown with good profitability and advanced
our position in a market that continues to have great
potential.

tage of orders of all sizesandinall regions. Orders receivedincreased
organically by a full 168 percent during the quarter and the division
increasedits external order backlog by SEK482min 2021. Nederman
Duct & Filter Technology had a stable end to the year, with higher
orders received and sales, and continued good profitability. Neder-
man Monitoring & Control Technology achieved a new profitability
recordinthe quarter, withanadjusted EBITAmargin of afull 26.5 per-
cent. Successful component sourcing, combined with strong sales,
were the factors behind this development. At the same time, the divi-
sion had even higher growth ambitions for 2021, but these were dam-
peneddue todifficultiesin visiting customers and projects.

CAUTIOUS OPTIMISM

Although the developmentin our divisions remains positive, thereis a
risk that supply chain problems and high material and transport prices
willimpact customers'investment decisionsand the possibility of con-
ductingbusiness, aswellasourown productionand capacity todeliver.
In addition, geopolitical concerns have grown in a world where many
societiesarestillunderrestrictionsrelated to the handling of covid-19.
In general, however, we are cautiously optimistic about the next few
quarters, butcansee thatuncertainty hasincreasedin our markets.

Althoughthisuncertaintyis contributingtodampening the short-term
outlook in our industry, Nederman's long-term potential continues
to strengthen. In a world in which the insight is increasing regarding
the damage that poor air does to people, Nederman, with its leading
offering within industrial air filtration, has a key role to play. As mar-
ket leader, we have a responsibility to disseminate knowledge and
advancedevelopments.InNovember, we conducted the Green Awake-
ning event for a broad audience in Stockholm. Together with external
speakers, we presented challenges and opportunities related to clean
air, what the problemsare, and what needs tobe done.

The industry has begun to waken up to the fact that digitally futu-
re-proof air filtration solutions should be standard. This strengthens
our leading position, and we will continue our development to offer
cleanairasaservice.

Q4 INTERVIEW WITHSVEN KRISTENSSON
Watchtheinterview onNederman's YouTube channel.
Playlist: Financial reports




Segmentoverview

Nederman is organised in four operating segments, which are 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 andreels for the distribution of avariety
of liguids and compressed air. Sales are conducted through a network
of partners and through own sales companies. Customers operate in
industries with various types of airemissions that must be dealt with
inan efficientand safe manner.

Nederman Process Technology offers services and filter solu-
tions that are often integrated into the customer companies’ pro-
duction processes, where they capture harmful particles and gases,
and other 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
ordervalueishigh. The customers comprise large companiesinalarge
numberof industries.

Nederman Duct & Filter Technology sells different types of ducting
systems, valves and filter elements to ensure good air quality in a
number of industries. Sales are mainly conducted through distri-
butors,buttherearealsointernalsalestoNederman'sotherdivisions.
The customers are found in a long line of industries, such as wood-
working, cement & concrete production, automotive, metalworking
andrecycling.

Nederman Monitoring & Control Technology offers advanced
measuring technology for gasesand particles, andanloT platform that
consists of hardware and software that communicate with the cloud
and provide customers with information and insight into critical para-
meters 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.

Currency Currency

10ct-31Dec -neutral Organic 1Jan-31Dec -neutral Organic
Orderintake - External, SEKm 2021 2020 growth growth 2021 2020 growth growth
NedermanExtraction &Filtration Technology 410.8 450.4 -10.1% -10.1% 1,780.9 1,589.2 16.0% 16.0%
NedermanProcess Technology 646.3 2483 167.7% 167.7% 1,785.5 992.7 89.9% 89.9%
NedermanDuct&Filter Technology 1284 101.2 24.4% 24.4% 494.7 402.6 31.4% 31.4%
NedermanMonitoring &Control Technology 166.4 1184 36.7% 35.8% 561.8 495.7 16.5% 16.2%
TotalNedermangroup 1,351.9 918.3 47.8% 47.7% 4,622.9 3,480.2 38.9% 38.9%

Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec -neutral Organic
Totalsales, SEKm 2021 2020 growth growth 2021 2020 growth growth
NedermanExtraction &Filtration Technology 481.6 437.0 9.9% 9.9% 1,762.9 1,6488 10.7% 10.7%
NedermanProcess Technology 397.5 262.0 55.0% 55.0% 1,2915 1,1368 20.0% 20.0%
NedermanDuct&Filter Technology 137.8 105.7 27.9% 27.9% 540.8 4579 26.0% 26.0%
NedermanMonitoring & Control Technology 155.8 152.1 0.3% -0.3% 537.3 506.9 8.9% 8.7%
Elimination -21.2 -16.7 -90.7 -75.6
TotalNedermangroup 1,151.5 940.1 22.7% 22.6% 4,041.8 3,674.8 14.9% 14.9%

10ct-31Dec 1Jan-31Dec
AdjustedEBITA, SEKm 2021 2020 2021 2020
NedermanExtraction &Filtration Technology 82.1 65.6 308.7 221.7
NedermanProcess Technology 230 9.1 50.9 58.1
NedermanDuct&Filter Technology 24.4 208 104.0 639
NedermanMonitoring&Control Technology 41.3 34.1 1209 954.6
Other-non-allocated -26.9 -23.9 -89.9 -86.0
TotalNedermangroup 143.9 105.7 494.6 352.3

10ct-31Dec 1Jan-31Dec
Adjusted EBITAmargin 2021 2020 2021 2020
NedermanExtraction&Filtration Technology 17.0% 15.0% 17.5% 13.4%
NedermanProcess Technology 5.8% 3.5% 3.9% 51%
NedermanDuct&Filter Technology 17.7% 19.7% 19.2% 14.0%
NedermanMonitoring &Control Technology 26.5% 22.4% 22.5% 18.7%
TotalNedermangroup 12.5% 11.2% 12.2% 9.6%
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ABOUT THEDIVISION

Nederman Extraction & Filtration
Technology's develops and sells
abroad range of filters and moni-
toring services, capturing devices,

fans, highvacuum products and
reels for the distribution of a variety
of liquids and compressed air.

Nederman

Brand: Nederman

Extraction & Filtration Technology

The division delivered stable performance. Sales increased by 10 percent organically, with a strong core
business of product sales. However, orders received declined compared with the same quarterin 2020, which
contained several large orders. Higher sales volumes contributed to the adjusted EBITA margin strengthening

t017.0 percent (15.0).

DEVELOPMENTDURING THEQUARTER

The division is Nederman's largest, accounting for approximately 45
percent of the group’s sales. The sales growth in the fourth quarter
was driven by the earlier strong demand from all markets and continu-
ed good order intake in Americas. The division remained successful in
managing higher raw materials prices.

In EMEA, which is the division's largest market, the absence of large
orders meant that growth opportunities were limited during the quar-
ter. This was mainly connected to the automotive industry, which had
extensive problems with the availability of semi-conductors, leading
to production stoppages and follow-on problems in other parts of the
value chain. Base business displayed growth throughout the region.
Fewer medium-sized orders contributed to lower sales of solutions.
Product sales displayed good growth, also via digital channels, and
primarily in the Nordic region. The division’s partner and distributor
network in EMEA, mainly UK and Netherlands, contributed to sales
growth.

Americasnotedsolidgrowthinallmarkets, withthe USleadingthe way.
All areas of sales grew, but solutions, in particular. Service and after-
market salesincreasedby 6 percent.

In APAC, the covid-19 pandemic continued to dampen demand in seve-
ral markets, primarily Vietnam and China. Sales also declined due to
the absence of large orders and to major organisational changesin the
operations in China. The strong trend in Australia continued, both in

terms of direct sales and sales viadistributors. Thedistributor network
also displayed favourable performance in the division’s other markets
in APAC.

KEY ACTIVITIES
Continued freight problems in the supply chain created challenges in
obtaining materialand componentsin atimely manner.

The division launched a configurable industrial vacuum cleaner (500
series) for the extraction of liquids and coarse particles, meeting
customers” specificchallengesinwet anddry vacuuming.

The acquisition of Energy Save System (ESS), which is included in the
Monitoring & Control division, will strengthen and improve value cre-
ation within the division’s key wood segment. Close cooperation has
beeninitiated toensure that ESSisintegratedinto the division's digital
offering.

During the quarter the LBR SmartFilter - a filter solution that is suita-
ble forindustrial dust collection applications - was launched. The filter
is used in wood applications, but is also relevant to other applications,
suchasagriculture, waste managementand recycling.

Clean Air World Tour was launched - a digital event on the most recent
trendsinairfilteringandindustrial processes. The German and UK mar-
ketswerefirstout.

Currency Currency
10ct-31Dec -neutral Organic 1Jan-31Dec -neutral Organic
SEKm Note 2021 2020 growth growth 2021 2020 growth growth
Incomingorders-External 410.8 450.4 -10.1% -10.1% 1,780.9 1,589.2 16.0% 16.0%
Totalsales 4 481.6 437.0 9.9% 9.9% 1,762.9 1,648.8 10.7% 10.7%
AdjustedEBITA 82.1 65.6 308.7 221.7
Adjusted EBITAmargin 17.0% 15.0% 17.5% 13.4%
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ABOUT THEDIVISION

Nederman Process Technology
offers services and filter solutions
thatare oftenintegratedinto the
customer companies’ production
processes, where they capture

harmful particles and gases, and
other process critical equipment.

Brands: MikroPul, Luwa, Pneumafil

Nederman

and LCl

Process Technology

The division continued to develop well. Compared with the fourth quarter of 2020, orders received increased
organically by 168 percent to SEK 646.3m (248.3), the highest ever level for a single quarter. Despite higher
costs for raw materials and energy, the gross margin remained at a stable level. Continued efficiency enhance-
ments together with advances recieved on new orders resulted in a strong improvement in cash flow.

DEVELOPMENT DURING THEQUARTER

The division’s orders are often integrated into large, complex invest-
ment projects, with long lead times from decision to implementation.
The strong orders received in the most recent quarters, which com-
prised all segments and markets, has begun to successively result in
increased sales as projects progress. During the fourth quarter, sales
increased organically by 55.0 percent compared with the same period
in 2020. The service business performed strongly in all regions and
segments.

The textile segment continued to develop strongly, with India at
the fore, driven by such factors as many international buyers of yarn
seeking to change from Chinese to Indian suppliers. The extra shift
added earlier to the division'slocal productionin India continued during
the quarter. Developments in the textile segment were also strong in
Africa, South America and in other parts of Asia. At the same time, the
implementation of projects was impacted negatively by high freight
and material costs, as well as continued restricted freight possibilities.
Anotherriskfactorishigh cotton prices, which have historically dampe-
ned customers'willingnesstoinvest.

Astrongsustainability trendinthe foundry and smeltersegmentiscre-
ating increased demand for the division's solutions for projects in the
recycling industry in Europe. During the quarter, several major orders
were secured, including for process equipment for the recycling of alu-
miniumand steel.

The segment for customised solutions is the most cyclical and often
comprises large and relatively complex projects. During the quarter,
several medium-sized orders were registered and there is a strong
pipeline. Therewaslargeinterestinthe “MikroPul Solutions Lab,” which
was launched in the third quarter, giving customers the possibility to
address the most complex gas cleaning and material recycling pro-
blems, which cannot be handled by more standardised solutions.

KEYACTIVITIES

The division further improved its working capital, driven primarily by
strong orders received with advance payments, which resulted in a
cashflow of record strength.

Thechallengesinthesupplyandlogistics chainremained. Thisaffected
both the division's sales, since customers are postponing their delive-
ries, and the costs of projects.

The service business continued to grow, but needs to grow further to
strengthen the division’s profitability. This is particularly in the textile
segment, where the margins are currently most under pressure.

Along-term contract was signed for service and monitoring to be able
to follow the equipment installed by the division throughout its life-
cycle.

Currency Currency
10ct-31Dec -neutral Organic 1Jan-31Dec -neutral Organic
SEKm Note 2021 2020 growth growth 2021 2020 growth growth
Incomingorders - External 646.3 248.3 167.7% 167.7% 1,785.5 992.7 89.9% 89.9%
Totalsales 4 397.5 262.0 55.0% 55.0% 1,2915 1,136.8 20.0% 20.0%
AdjustedEBITA 230 9.1 509 58.1
Adjusted EBITAmargin 5.8% 3.5% 3.9% 51%
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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 inanumber
of industries.

Brands: Nordfab and Menardi

Nederman

Duct & Filter Technology

The division’s strong development continued in the fourth quarter. Sales grew organically by 28 percent,
driven by, for example, strong orders received during the preceding quarter. Orders received in the fourth
quarterincreased organically by 24 percent, driven by a continued recovery in all markets. The adjusted EBITA

margin amounted to 17.7 percent (19.7).

DEVELOPMENT DURING THEQUARTER

The division’s growth slowed somewhat compared with the preceding
quarter, but was good nonetheless. The product mix for the quar-
ter impacted profitability, where filter solutions with lower margins
accounted for a larger share of the division’s sales. The US accounted
forapproximately 80 percent of the division's total sales.

The sale of different types of ducting systems, under the Nordfab
brand, did not reach the record levels of the third quarter, but growth
was strong compared with the same quarter last year. The trend was
formerly driven by price increases, while the volumes have beenrelati-
vely unchanged, whileatthe same time general costlevelsincreasedas
aresultof thehighinflationin the US.

Thepositive trendin Europe continued, withastrongincreaseinorders
receivedandsales. Thistrend wasdriven by aninflux of new customers
andhigheraverage ordervolume fromexistingcustomers. Asignificant
frame agreement was signed with a kitchen manufacturer in the UK,
where afirstorderwasregistered during the quarter.

Thailanddisplayedadampened trendinbothordersreceivedandsales.
The mainreasonwas reduced exports to Australia due toachallenging
freightsituation.

Sales of the division’s filter solutions, under the Menardi brand, grew
organically by 50 percent, compared with the corresponding quarter
of 2020, and were clearly higher thanthe preceding quarter. The deve-
lopment was the consequence of very strong order growth in earlier
quarters. At the same time, continued lengthy delivery times for filter
medialed toahighorderbacklogmovinginto the first quarter of 2022.

KEY ACTIVITIES

The challengesrelated to the steel price trend continued. Earlier proac-
tive priceincreases and secured deliveries had a positive impacton the
division'smargins, but this positiveimpactdeclined successively during
the secondhalf of theyear.

The availability of important raw materials and transport costs remai-
nedaconcern, but the greatest challengeis recruitment. This was par-
ticularly the casein salesand manufacturing.

The fully automated duct production line installed in the plantin Den-
markwas fine-tunedandits new two metre-longductingwaslaunched
inDecember.

The division's new, easy-to-use and interactive 3D tool, QFV, attracted
majorinterestandresultedinnew customersandordersin the US.

Currency Currency
10ct-31Dec -neutral Organic 1Jan-31Dec -neutral Organic
SEKm Note 2021 2020 growth growth 2021 2020 growth growth
Incomingorders-External 128.4 101.2 24.4% 24.4% 494.7 402.6 31.4% 31.4%
Totalsales 4 137.8 105.7 27.9% 27.9% 540.8 4579 26.0% 26.0%
AdjustedEBITA 24.4 208 104.0 639
Adjusted EBITAmargin 17.7% 19.7% 19.2% 14.0%
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ABOUT THEDIVISION

Nederman Monitoring & Control
Technology offers advanced
measuring technology for gases
and dust, and an loT platform that
consists of hardware and software
that communicate with the cloud
and provide customers with infor-
mation and insight into critical
parameters and processes.

Brands: Nederman Insight,
NEO Monitors, Auburn FilterSense

Nederman

and Gasmet.

Monitoring & Control Technology

The division again reported strong figures. Orders received increased organically by 36 percent, compared
with the corresponding quarter last year. Sales were on the same level as the fourth quarter of 2020,
and with the preceding quarter 2021. The adjusted EBITA margin remained at a very high level of 26.5

percent (22.4).

DEVELOPMENTDURING THEQUARTER

The levels of activity in the market have beguntonormalise and, at the
same time, have increasingly adapted to digital channels, which bene-
fits the division’s digital offering in the long term. During the quarter,
the focus was again on digital sales processes in key markets where
customersareactiveandpreparedtoinvest. Atthe sametime, covid-19
resulted in a strained supply chain and difficulties in making customer
visits.

In EMEA, sales were on the same level as in the preceding quarter and
thecorrespondingquarterin2020.However, ordersreceivedincreased
strongly compared with both periods. One reasonwas thatanumber of
large OEM orders were secured. Continued and also expanded restric-
tionsin certain markets created difficultiesin the division’s sales activi-
ties, primarily in process optimisation. The division’s emissions-related
operationsdisplayed continued strong growthin the quarter.

In APAC, the strong trend for orders received continued, with China,
in particular, driving growth. Sales improved considerably compared
with theimmediately preceding quarter, but wereinline with the same
quarterlastyear. Localrestrictions anddifficultiesin travelling tovario-
us regions dampened growth in orders received and sales during the
quarterandthe fullyear.

In Americas, sales strengthened compared with the corresponding
quarterin 2020. Orders received remained strong, reflecting a higher
level of activity among customers in the region. The region remains
ahead of Europein therecovery process andis in an essentially normal
market situation. Therestrictions totravelbetween Europeand the US
were the main obstructions tomore rapid growth in the division.

KEY ACTIVITIES

UK company Energy Save System Ltd. (ESS) was acquired. The company
offers hardware and software for monitoring and control of filter sys-
tems, which lower energy consumption, reduce environmental impact
and improve filter performance. Organisationally, the acquisition is
includedin thedivision, butitstrengthens Nederman's market offering
inalldivisionsand markets.

The disruptions within logistics and the supply chain continued. Sig-
nificant action was taken to secure sourcing and only a few delays to
customerdeliveriesoccurred.

Currency Currency
10ct-31Dec -neutral Organic 1Jan-31Dec -neutral Organic
SEKm Note 2021 2020 growth growth 2021 2020 growth growth
Incomingorders-External 1664 1184 36.7% 35.8% 561.8 495.7 16.5% 16.2%
Totalsales 4 1558 1521 0.3% -0.3% 5373 506.9 8.9% 8.7%
AdjustedEBITA 413 34.1 1209 94.6
Adjusted EBITAmargin 26.5% 22.4% 22.5% 18.7%
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Quarter 4, 2021

INCOMING ORDERS AND SALES
Incoming orders during the quarter amounted to SEK 1,352m (918),
equivalent to currency-neutral growth of 47.8 percent compared with
the corresponding period lastyear.

Sales forthe quarteramountedto SEK1,152m (940), equivalentto cur-
rency-neutral growth of 22.7 percent compared with the correspon-
ding periodlastyear.

PROFIT/LOSS

The consolidated operating profit for the quarter was SEK 126.1m
(93.8), which gave an operating margin of 11.0 percent (10.0).
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Adjusted operating profit amounted to SEK 126.9m (34.0). Adjusted
operatingmarginwas 11.0 percent (10.0).

Profit before tax increased to SEK 119.4m (75.4). Net profit was SEK
84.4m (55.1), which gave earnings per share of SEK 2.41 (1.57).

CAPITALEXPENDITURE
Capital expenditure inintangible and tangible assets amounted to SEK
40.3m (37.1).

Sales, SEKm
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January - December 2021

INCOMING ORDERS AND SALES

Incoming orders were SEK 4,623m (3,480), equivalent to curren-
cy-neutral growth of 38.9 percent compared with the same period last
year.

Salesamountedto SEK4,042m (3,675), equivalenttocurrency-neutral
growth of 14.9 percent compared with the same periodlast year.

PROFIT/LOSS
Consolidated operating profit for the period was SEK 458.9m (219.0),
which gave an operatingmargin of 11.4 percent (6.0).

Adjusted operating profit amounted to SEK 431.2m (295.6). Adjusted
operatingmarginwas 10.7 percent(8.0).

Profit before tax increased to SEK 417.1m (148.5). Net profit was SEK
305.3m (110.4), which gave earnings per share of SEK8.70 (3.15).

CASHFLOW
Cash flow from operating activities amounted to SEK 519.8m (327.5)
and cashflow forthe period amounted to SEK42.1m (67.0).

Inventory levelsincreasedin 2021, partly due to anintentional build up
of inventory and also on account of higher raw materials prices, which
had a negative impact on cash flow. Despite this, cash flow from ope-
rating activities remained very strong. The foremost reason for this is
continued healthy orders received for projects with resulting advan-
cedpaymentsreceived.
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CAPITALEXPENDITURE

Capital expenditure inintangible and tangible assets amounted to SEK
109.0m(108.9), of which capitaliseddevelopmentexpensesamounted
to SEK41.0m (37.6).

OTHERFINANCIALINFORMATION

Liquidity: At the end of the period the group had SEK 541.6m in cash
and cash equivalents as well as SEK 105.7m in available but unutilised
overdraftfacilities. Inaddition, therewas acredit facility of SEK492.1m
within the framework of Nederman'’s loan agreement with SEB and
SHB, and SEK 200m within the framework of Nederman's loan agre-
ementwith SHB.

The equity in the group as of 31 December 2021 amounted to SEK
1,717.4m (1,300.8). An ordinary dividend of SEK1.00 per share was paid
to shareholders in the third quarter, amounting in total to SEK 35.1m.
The total number of shares outstanding was 35,093,096 at the end of
the period.

The equity ratio for the group was 36.3 percent (30.6) as of 31 decem-
ber2021. The netdebt/equity ratiowas62.2 percent (111.5).

NUMBER OF EMPLOYEES
Theaveragenumberofemployeesduringtheperiodwas 2,154 (2,097).
The numberof employees at the end of the period was 2,246 (2,124).



Key figures, Group

10ct-31Dec 1Jan-31Dec
SEKm 2021 2020 2021 2020
Ordersreceived 1,3519 918.3 4,622.9 3,480.2
Netsales 1,151.5 940.1 4,041.8 3,674.8
AdjustedEBITA 1439 105.7 494.6 352.3
Adjusted EBITAmargin 12.5% 11.2% 12.2% 9.6%
Adjusted EBITDA 173.4 1329 605.5 461.2
Adjusted EBITDAmargin 151% 14.1% 15.0% 12.6%
Operatingprofit 126.1 93.8 458.9 219.0
Operatingmargin 11.0% 10.0% 11.4% 6.0%
Adjusted operatingprofit 126.9 94.0 431.2 2956
Adjustedoperatingmargin 11.0% 10.0% 10.7% 8.0%
Profitbeforetax 1194 75.4 417.1 148.5
Net profit 84.4 55.1 305.3 1104
Earningspershare, SEK 241 157 8.70 3.15
Returnonequity 20.4% 16.6% 20.2% 8.2%
Returnonoperatingcapital 18.2% 133% 15.6% 10.4%
Netdebt 1,067.8 1,450.5
Netdebt/equityratio 62.2% 111.5%
Netdebt/Adjusted EBITDA, multiple 18 3.1
Interestcoverratio, multiple 9.6 4.1

n

Regions

10ct-31Dec 1jan-31Dec
Externalorderintake, SEKm 2021 2020 2021 2020
Americas 363.6 248.3 1,359.0 1,0584
EMEA 733.5 4995 2,348.3 1,808.1
APAC 254.8 1705 915.6 613.7
TotalNedermangroup 1,351.9 918.3 4,622.9 3,480.2

10ct-31Dec 1Jan-31Dec
Externalnetsales, SEKm 2021 2020 2021 2020
Americas 332.4 262.6 1,219.7 1,1285
EMEA 5724 468.5 2,020.2 19157
APAC 246.7 209.0 8019 630.6
TotalNedermangroup 1,151.5 940.1 4,041.8 3,674.8
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Outlook

Therecovery indemand continued during the fourth quarter. Our base
businessandastrongdigital offeringenableustoassertourselves well
in the current market and we are now seeing that demand for more
major projects is starting up. However, although the development in
our divisions remains positive, there is a risk that the problems in our
supply chain and the high prices of materials and logistics will impact
customers' investment decisions and the possibility of conducting
business, as well as our own production and ability to deliver. In addi-
tion, geopolitical concerns have increased. In general, however, we are
cautiously optimistic about the next few quarters, but can see that
uncertainty hasincreased in our markets.

Dividend

TheBoard of Directors proposes adividend of SEK 3.50 per share (-).

Otherinformation

ACQUISITION

On 16 November 2021, Nederman acquired 100 percent of the shares
in the UK company Energy Save System Ltd. Energy Save System has
developed leading technology for energy savingsinindustrial air filtra-
tion processesand the company’s product DESAis aimed atbusinesses
that want to improve their air quality and decrease their environme-
ntal impact in industrial operations, for example in the wood, plastic,
metalworking, food processing, pharmaceutical, welding and foundry

Year-endreport | January - December 2021

Although this uncertainty is contributing to dampen the short-term
outlook in our industry, Nederman'’s long-term potential continues to
strengthen.Inaworldinwhichtheinsightinto the damage that poorair
doestopeopleisincreasing, Nederman, withits leading offering within
industrialairfiltration, hasakey role toplay and possibilities forgrowth.
What is needed and missing is even more political will throughout the
world, to use reqgulations and incentives to work to reduce the risk that
millions of people need to die prematurely each year from breathing in
dirtyandhazardousair.

industries. Through the acquisition, Nederman has gained access to
leading technology and strengthens its market offering in all divisions
and markets. Energy Save Systemisincluded in the Nederman Monito-
ring & Control Technology operating segment. The company is basedin
Kettering, Northamptonshire. Energy Save System’s sales and profita-
bility for 2021 isnot material for Nederman Group.
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Statement

TheBoardand CEO confirmthattheinterimreportprovidesatrueandfairoverview of the parent company and the group’s operations, positionand
earningsand describes the material risks and uncertainty factors faced by the parent company and the group.

Helsingborg15February 2022

JohanHjertonsson GunillaFransson YlvaopdenVelde Hammargren
Chairman Member of the Board Member of the Board
Sam Stromerstén SvenKristensson JohanMenckel
Member of the Board Member of the Board Member of the Board
andCEO
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Consolidated income statement in summary

10ct-31Dec 1jan-31Dec
SEKmillion Note 2021 2020 2021 2020
Netsales 3.4 1,1515 940.1 4,041.8 36748
Costofgoodssold -719.5 -573.1 -2,518.5 -2,82.0
Gross profit 432.0 367.0 1,523.3 1,392.8
Sellingexpenses -187.3 -164.0 -702.1 -691.1
Administrativeexpenses -95.9 -74.6 -335.1 -306.0
Researchanddevelopmentexpenses -15.2 -17.0 -57.0 -69.3
Acquisitioncosts 2 -0.8 -0.2 -1.3 -16
Restructuringcosts - - - -75.0
Otheroperatingincome/expenses 8 -6.7 -17.4 31.1 -30.8
Operatingprofit 126.1 93.8 458.9 219.0
Financialincome 1.6 0.1 3.4 1.2
Financialexpense -8.3 -18.5 -45.2 -71.7
Netfinancialitems -6.7 -18.4 -41.8 -70.5
Profitbeforetax 1194 75.4 417.1 148.5
Taxes -35.0 -20.3 -111.8 -38.1
Netprofit 84.4 55.1 305.3 110.4
Netprofitattributableto:
Theparentcompany'sshareholders 84.4 551 305.3 1104
Earningspershare 2.41 1.57 8.70 3.15
Consolidated statement of
hensivel | ar
10ct-31Dec 1Jan-31Dec
SEKmillion 2021 2020 2021 2020
Netprofit 84.4 55.1 305.3 110.4
Othercomprehensiveincome
Itemsthatcannotbereclassified tonet profit
Revaluationof defined-benefitpensionplans 3.5 6.2 19.0 -6.4
Taxattributabletorevaluationof defined-benefitpensionplans -09 -1.4 -38 15
2.6 4.8 15.2 -4.9

Itemsthathavebeenorcanbereclassified tonetprofit
Exchangedifferencesarisingontranslationof foreign operations 43.2 -110.8 131.2 -186.7

43.2 -110.8 131.2 -186.7
Othercomprehensiveincomeforthe period, netof tax 45.8 -106.0 146.4 -191.6
Totalcomprehensiveincomefortheperiod 130.2 -50.9 451.7 -81.2
Totalcomprehensiveincomeattributableto:
Theparentcompany'sshareholders 130.2 -50.9 451.7 -81.2
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Consolidated statement of
financial position in summary

31Dec 31Dec
SEKmillion Note 2021 2020
Assets
Goodwill 1,609.2 1,514.7
Otherintangibleassets 4532 418.6
Tangibleassets 316.8 299.2
Right-of-useassets 192.3 2144
Long-termreceivables 56 5.6
Deferredtaxassets 68.5 283
Totalfixedassets 2,645.6 2,480.8
Inventories 6131 483.9
Accountsreceivable 5 623.0 477.0
Othercurrentreceivables 5 305.7 341.1
Cashandcashequivalents 5 5416 466.8
Totalcurrentassets 2,083.4 1,768.7
Totalassets 4,729.0 4,249.5
Equity 1,717.4 1,300.8
Liabilities
Long-terminterest-bearing liabilities 5 1,304.6 1,536.7
Long-termleaseliabilities 5 1331 1664
Otherlong-termliabilities 5 236 2.1
Pensionliabilities 8 102.2 1511
Otherprovisions 19.2 16.5
Deferredtaxliabilities 715 21.4
Totallong-termliabilities 1,654.2 1,894.2
Currentleaseliabilities 5 69.5 631
Accountspayable 5 4119 334.5
Othercurrentliabilities 5 835.0 605.0
Provisions 41.0 519
Total currentliabilities 1,357.4 1,054.5
Totalliabilities 3,011.6 2,948.7
Total equityandliabilities 4,729.0 4,249.5
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Consolidated statement of
changesinequity insummary

31Dec 31Dec
SEKmillion 2021 2020
Openingbalance atbeginningof period 1,300.8 1,382.0
Net profit 305.3 1104
Othercomprehensiveincome
Changeintranslationreserveforthe period 131.2 -186.7
Revaluation of defined-benefitpension plans, netof tax 15.2 -4.9
Totalothercomprehensiveincomefortheperiod 146.4 -191.6
Total comprehensiveincomeforthe period 451.7 -81.2
Transactionswithgroupowners
Dividend paid -35.1 -
Closingbalanceatendof period 1,717.4 1,300.8

1 L]
Consolidated cash flow statement in summary
1Jan-31Dec

SEKmillion Note 2021 2020
Operatingprofit 458.9 219.0
Adjustmentfor:
Depreciationandamortisationof fixedassets 174.3 165.6
Otheradjustmentsfornoncashitems 8 -42.6 231
Interestreceivedandpaidincludingotherfinancialitems -40.1 -57.4
Taxespaid -76.1 -67.1
Cashflowfromoperatingactivitiesbefore changesinworkingcapital 474.4 283.2
Cashflowfromchangesinworkingcapital 454 443
Cashflowfromoperatingactivities 519.8 327.5
Netinvestmentinfixedassets -107.1 -107.5
Acquisitions 2 -138 -74.0
Cashflowbeforefinancingactivities 398.9 146.0
Dividend paid -35.1 -
Cashflowfromotherfinancingactivities -321.7 -79.0
Cashflowfortheperiod 42.1 67.0
Cashandcashequivalentsatbeginningof period 466.8 4453
Translationdifferences 32.7 -45.5
Cashandcashequivalentsatend of period 541.6 466.8
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Parentcompany

[ncome statement for the parent company insummary

10ct-31Dec 1Jan-31Dec
SEKmillion 2021 2020 2021 2020
Netsales 7.6 5.3 26.4 26.8
Administrativeexpenses -40.4 -26.6 -140.7 -1123
Researchanddevelopmentexpenses -0.3 - -04 -0.5
Restructuringcosts - -1.0 - -116
Otheroperatingrevenueandexpenses -1.0 -1.5 -03 -5.3
Operatingprofit/loss -34.1 -23.8 -115.0 -102.9
Resultfrominvestmentinsubsidiaries 296 3.1 2128 3.1
Otherfinancialitems -6.1 -4.3 -13.1 -11.0
Profit/lossafterfinancialitems -10.6 -25.0 84.7 -110.8
Appropriations 127.5 39.0 127.5 39.0
Profit/lossbeforetax 116.9 14.0 212.2 -71.8
Taxes -4.0 9.8 -1.7 143
Netprofit/lossfortheperiod 1129 23.8 210.5 -57.5

Statement of comprehensive income for the parent
company in summary

10ct-31Dec 1Jan-31Dec
SEKmillion 2021 2020 2021 2020
Netprofit/loss 1129 23.8 210.5 -57.5
Othercomprehensiveincome - - R R
Itemsthatcannotbereclassifiedtonetprofit/loss - - - R
Items thathavebeenorcanbereclassified tonetprofit/loss - - - -
Othercomprehensiveincomeforthe period, netof tax - - - R
Total comprehensiveincomeforthe period 112.9 23.8 210.5 -57.5
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Parentcompany

Balance sheet for the parent company in summary

31Dec 31Dec
SEKmillion 2021 2020
Assets
Totalfixedassets 2,314.5 2,271.9
Totalcurrentassets 2483 137.6
Totalassets 2,562.8 2,409.5
Shareholders'Equity 1,035.8 860.4
Liabilities
Totallong-termliabilities 1,1220 1,168.5
Totalcurrentliabilities 405.0 380.6
Totalliabilities 1,527.0 1,549.1
Total equityandliabilities 2,562.8 2,409.5

n
Statement of changes in parent company
, 1 1

shareholders' equity insummary

31Dec 31Dec
SEKmillion 2021 2020
Openingbalance atbeginningof period 860.4 917.9
Netprofit/loss 210.5 -57.5
Othercomprehensiveincome
Totalothercomprehensiveincomeforthe period
Totalcomprehensiveincomefortheperiod 210.5 -57.5
Transactionswithowners
Dividend paid -35.1 -
Closingbalanceatend of period 1,035.8 860.4
Pledged assets and contingent liabilities
forthe parent company

31Dec 31Dec
SEKmillion 2021 2020
Pledgedassets none none
Contingentliabilities 366.7 416.5
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Note 1: Accounting policies

Thisinterimreportis preparedinaccordance withIAS 34 Interim Financial Reportingand applicable provisions of the Swedish Annual Accounts Act. Thereport forthe parent
company hasbeen preparedinaccordance with Swedish Annual Accounts Act chapter 9andRFR 2. The same accounting policies and valuation principles as describedin the latest
annualreport, seealsopage 81 of the 2020 Annual Report, have been applied both to the groupand the parent company.None of the new orrevised standards, interpretations
andimprovementsadoptedby the EUhave hadany materialimpacton Nedermangroup.

Note 2: Acquisitions of business

On16November2021, Nedermanacquired 100 percentof the sharesinthe UK company Energy Save SystemLtd. The purchase price amounted to SEK31.5m, of which SEK17.6m
comprisedaconditionalearn-outpaymentbasedonthe performance of the operationsin the 24 months dating fromthe time of acquisition. The conditional earn-out payment
canamounttoamaximumof GBP1.5m, which corresponds to SEK17.6mas perthe date of acquisition. At 31 December 2021, the maximum earn-out payment was expected
tobepaid.Acquired netassetsamounted to SEK8.7mandthe transactiongenerated goodwill of SEK 22.8m. Intangible fixed assetsamounted to SEK13.7mandarerelated to
developmentwork. Theacquisition'simpactonthe Group's cashand cash equivalentsamounted to SEK13.8m. Theacquisitionanalysisis preliminary.
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Note 3: Operating segment reporting

Segmentreportingisbasedonreportssubmittedtothegroup sseniorexecutives.Nedermangroupisdividedintofouroperatingsegments; Nederman Extraction &Filtration
Technology, Nederman Process Technology, Nederman Duct &Filter Technology and Nederman Monitoring & Control Technology, which aredescribed furtheron pages4-7. The
divisionisbasedontechnology, customersandbusinesslogic withtheaimof increasingboth growth and profitability through simple structuresand clearfocus.Non-allocated
itemsrefermainly tocostsrelating tothe parentcompany, NedermanHolding AB, whichincludes the centralhead office functions.

10ct-31Dec 1Jan-31Dec
Orderintake-External, SEKm 2021 2020 2021 2020
NedermanExtraction &Filtration Technology 4108 450.4 1,7809 1,589.2
NedermanProcess Technology 646.3 248.3 1,7855 992.7
NedermanDuct&Filter Technology 1284 101.2 494.7 402.6
NedermanMonitoring & Control Technology 166.4 1184 561.8 495.7
TotalNedermangroup 1,351.9 918.3 4,622.9 3,480.2
10ct-31Dec 1Jan-31Dec
Totalsales, SEKm 2021 2020 2021 2020
NedermanExtraction &Filtration Technology 481.6 437.0 1,7629 1,6488
NedermanProcess Technology 397.5 262.0 1,2915 1,136.8
NedermanDuct&Filter Technology 1378 105.7 540.8 457.9
NedermanMonitoring &Control Technology 155.8 152.1 5373 506.9
Elimination -2l.e -16.7 -90.7 -75.6
TotalNedermangroup 1,151.5 940.1 4,041.8 3,674.8
10ct-31Dec 1Jan-31Dec
AdjustedEBITA, SEKm 2021 2020 2021 2020
NedermanExtraction&Filtration Technology 82.1 65.6 308.7 221.7
NedermanProcess Technology 23.0 9.1 509 58.1
NedermanDuct&Filter Technology 24.4 20.8 104.0 639
NedermanMonitoring & Control Technology 41.3 341 120.9 94.6
Other-non-allocated -26.9 -239 -89.9 -86.0
TotalNedermangroup 1439 105.7 494.6 352.3
10ct-31Dec 1Jan-31Dec
Adjusted EBITAmargin 2021 2020 2021 2020
NedermanExtraction &Filtration Technology 17.0% 15.0% 17.5% 13.4%
NedermanProcess Technology 5.8% 3.5% 3.9% 51%
NedermanDuct&Filter Technology 17.7% 19.7% 19.2% 14.0%
NedermanMonitoring & Control Technology 26.5% 22.4% 22.5% 18.7%
TotalNedermangroup 12.5% 11.2% 12.2% 9.6%
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Note 4: Allocation of sales

10ct-31Dec2021
Serviceand

Totalsalesbysegmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
NedermanExtraction&Filtration Technology 197.2 200.4 84.0 481.6
NedermanProcess Technology - 313.1 84.4 397.5
NedermanDuct&Filter Technology 129.3 6.1 2.4 137.8
NedermanMonitoring &Control Technology 141.2 4.1 10.5 1558
Elimination -87 -9.2 -33 -21.2
TotalNedermangroup 459.0 514.5 178.0 1,151.5

10ct-31Dec2020

Serviceand
Totalsalesbysegmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
NedermanExtraction &Filtration Technology 172.3 179.4 85.3 437.0
NedermanProcess Technology - 191.2 70.8 262.0
NedermanDuct&Filter Technology 97.6 6.1 2.0 105.7
NedermanMonitoring & Control Technology 135.3 4.3 125 152.1
Elimination -7.0 -7.1 -26 -16.7
TotalNedermangroup 398.2 3739 168.0 940.1

1jan-31Dec2021

Serviceand
Totalsalesbysegmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
NedermanExtraction&Filtration Technology 719.1 717.3 326.5 1,7629
NedermanProcess Technology - 9499 3416 1,2915
NedermanDuct&Filter Technology 502.1 28,6 10.1 540.8
NedermanMonitoring &Control Technology 476.4 7.7 53.2 537.3
Elimination -37.5 -39.1 -14.1 -80.7
TotalNedermangroup 1,660.1 1,664.4 717.3 4,041.8

1Jan-31Dec2020

Serviceand
Totalsalesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
NedermanExtraction &Filtration Technology 650.8 693.3 304.7 1,6488
NedermanProcess Technology 0.2 811.6 325.0 1,1368
NedermanDuct&Filter Technology 420.0 278 10.1 457.9
NedermanMonitoring & Control Technology 454.5 4.3 48.1 506.9
Elimination -30.3 -30.8 -14.5 -756
TotalNedermangroup 1,495.2 1,506.2 673.4 3,674.8

Performanceobligationsforsalesof productsandservice and ftermarketare satisfied at the pointin time atwhich the customerobtains control. Performance obligations from
salesof solutions,intermsof project sales, are satisfied overtime. Revenueisrecognisedaccording to the project ‘srate of progression towards completion.
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Note 5:Fair value and reported value in the statement
of financial position

31Dec2021

Measuredat Derivativesthat Financialinstruments Total

fairvaluevia areusedforhedge notreported carrying

SEKmillion incomestatement accounting atfairvalue amount
Accountsreceivable - - 623,0 623,0
Othercurrentreceivables - - 209,2 209,2
Cashandcashequivalents - - 541,6 541,6
Total - - 1373,8 1373.,8
Leasingliabilities - - 202,6 202,6
Bankloans - - 1304,6 13046
Accountspayable - - 4119 4119
Foreignexchange forward contractsentered*) 0,0 - - 0,0
Otherlong-termliabilities - - 23,6 23,6
Othercurrentliabilities - - 740,3 740,3
Total 0,0 - 2683,0 2683,0

*TheGroup holdsfinancialinstrumentsinthe formof currency futuresthatare recordedat fairvaluein the balance sheet. The fairvalue of currency futuresisdetermined by
discountingthedifference betweenthe contracted forwardrateand the forwardrate thatcan be subscribed onthe closing date for the remaining contracted period. Discounting
ismadeusingmarketrates. Thefairvalueforallcontractshasbeendetermined fromdirectly orindirectly observable marketdata, i.e.level 2according tolFRS13.For otherfinancial
instruments, the fairvalue and the book value are materially consistent. For furtherinformation, refertonote 26 inthe 2020 Annual Report.

Note 6: Transactions with related parties

Nomemberof the Board of Directors or seniorexecutiveshave orhave hadany direct orindirect participationinany business transaction with Group companies whichisorwas
of anexceptionalcharacterwithregardtotermsand conditions thatoccurredduring the yearorinany previous year. Further, nogroup company has providedanyloan, givenany
guaranteesorenteredintoanysuretyrelationships forany of the members of the Board of Directors or senior executives.

Note 7. Government grants

In2021, governmentgrantsamountingto SEK5.7m(27.3) werereceivedandandrecognisedin theincome statement. Government grants were mainly received from European
governmentbodiesand primarily pertain toassistance for short-time workrelating to covid-19.

Note 8: Discontinuation of defined-benefit pension plan

The Group'sdefined-benefit pension planin Norway was discontinued during the second quarter of 2021 and has transitionedinits entirety tobecome a defined-contribution
pensionplan.Atthe time of the transition, netdebtamountedto SEK 29.0m. Accordingly, this discontinuation means that the Group's pensionliability hasbeen reduced by
SEK29.0mandtheearningsimpactfromthediscontinuationwasrecognisedinacorrespondingamountas otheroperatingincome. The transaction did notimpact

cashflow.
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Note S; Alternative performance measures

InadditiontoinformationonourreportedIFRS results, we provide certaininformation onanunderlying business performance basis. We believe that ourunderlying business
performance measures provide meaningful supplementalinformation toboth management, investorsand other stakeholders. These underlying business performance
measuresshouldnotbeviewedinisolationorassubstitutes tothe equivalentIFRS measures, but should be usedin conjunctionwith the most directly comparable IFRS measures
inthereportedresults. Thisisaconsistentapplication comparedto previous periods. See page 25 for definitions.

Thefollowingunderlying business measuresare used:

Adjusted operating profit Adjusted EBITDA Returnonoperatingcapital
Adjustedoperatingmargin AdjustedEBITDAmargin Netdebt/Adjusted EBITDA
EBITA Equity/assetratio Interest CoverRatio
AdjustedEBITA Netdebt Ordergrowth
Adjusted EBITAmargin Netdebt/equityratio Salesgrowth
EBITDA Returnonequity

10ct-31Dec 1Jan-31Dec
SEKmillion 2021 2020 2021 2020
Operatingprofit 126.1 938 458.9 219.0
Acquisitioncost 0.8 0.2 1.3 1.6
Restructuringcosts - - - 75.0
Discontinuationof defined-benefitpensionplan - - -29.0 -
Adjustedoperatingprofit 126.9 94.0 431.2 295.6
Adjusted operating profit 1269 94.0 431.2 295.6
Netsales 1,151.5 940.1 4,041.8 3,674.8
Adjustedoperatingmargin 11.0% 10.0% 10.7% 8.0%
Operatingprofit 126.1 93.8 458.9 219.0
Amortisationintangibleassets 17.0 11.7 634 56.7
EBITA 143.1 105.5 522.3 275.7
EBITA 1431 105.5 5223 275.7
Acquisitioncost 0.8 0.2 13 16
Restructuringcosts - - - 75.0
Discontinuationof defined-benefitpensionplan - - -29.0 -
Adjusted EBITA 143.9 105.7 494.6 352.3
Adjusted EBITA 1439 105.7 494.6 3523
Netsales 1,151.5 940.1 4,041.8 3,674.8
Adjusted EBITAmargin 12.5% 11.2% 12.2% 9.6%
Operatingprofit 126.1 93.8 458.9 219.0
Depreciationandamortisation 46.5 389 174.3 165.6
EBITDA 172.6 132.7 633.2 384.6
EBITDA 172.6 132.7 633.2 384.6
Acquisitioncost 0.8 0.2 13 1.6
Restructuringcosts - - - 75.0
Discontinuationof defined-benefitpensionplan - - -29.0 -
Adjusted EBITDA 173.4 132.9 605.5 461.2
Adjusted EBITDA 1734 1329 605.5 461.2
Netsales 1,151.5 940.1 4,041.8 3,674.8
Adjusted EBITDAmargin 15.1% 14.1% 15.0% 12.6%
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Note 9: Alternative performance measures, contd

10ct-31Dec 1Jan-31Dec

SEKmillion 2021 2020 2021 2020
Equity - Closingbalance 17174 1,300.8
Totalassets (balancesheettotal) 4,729.0 4,249.5
Equity/assetratio 36.3% 30.6%
Cashandcashequivalents 5416 466.8
Long-terminterest-bearing liabilities 1,304.6 1,536.7
Long-termleaseliabilities 1331 166.4
Pensionliabilities 102.2 1511
Currentleaseliabilities 69.5 631
Netdebt 1,067.8 1,450.5
Netdebt 1,067.8 1,450.5
Equity - Closingbalance 17174 1,300.8
Netdebt/equityratio 62.2% 111.5%
Equity - Openingbalance 1,587.2 1,3479 1,300.8 1,382.0
Equity - Closing balance 1,7174 1,300.8 1,717.4 1,300.8
Equity -average 1,652.3 1,324.4 1,509.1 1,3414
Net profit 84.4 551 305.3 1104
Returnonequity 20.4% 16.6% 20.2% 8.2%
Equity-average 1,652.3 1,3244 1,509.1 13414
NetDebt-openingbalance 1,193.0 1,561.8 1,450.5 1,564.1
NetDebt- closingbalance 1,067.8 1,450.5 1,067.8 1,450.5
NetDebt-average 1,1304 1,506.2 1,259.2 1,507.3
Operatingcapital - average 2,782.7 2,830.6 2,768.3 2,848.7
Adjusted operatingprofit 1269 94.0 431.2 2956
Returnonoperatingcapital 18.2% 13.3% 15.6% 10.4%
Netdebt 1,067.8 1,450.5
Adjusted EBITDA 605.5 461.2
Netdebt/Adjusted EBITDA, multiple 1.8 3.1
Profitbeforetax 417.1 148.5
Financialexpense 452 717
Acquisitioncost 13 1.6
Restructuringcosts - 75.0
Discontinuationof defined-benefitpensionplan 29.0 -
EBT excludingfinancialexpenses, acquisition costs, restructuring costs

anddiscontinuation of defined-benefitpensionplan 4346 296.8
Financialexpense 45.2 717
Interestcoverratio, multiple 9.6 4.1
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Note 9: Alternative performance measures, contd

10ct-31Dec 1Jan-31Dec
SEKmillion 2021 2020 2021 2020
Incomingorders, same periodin previous year 9183 1,140.7 3,480.2 4,168.4
Changeinincomingorders, organic 438.3 -243.6 1,352.8 -831.6
Changeinincomingorders, currency effects -5.8 -29.9 -211.2 -116.2
Changeinincomingorders, acquisitions 1.1 51.1 11 2596
Incomingorders 1,351.9 918.3 4,622.9 3,480.2
Ordergrowth, organic 47.7% -21.4% 38.9% -19.9%
Ordergrowth, currency effects -0.6% -2.6% -6.1% -2.8%
Ordergrowth,acquisitions 0.1% 4.5% 0.0% 6.2%
Ordergrowth 47.2% -19.5% 32.8% -16.5%
Netsales, comparative period previous year 940.1 1,086.5 3,674.8 4,307.7
Changeinnetsales, organic 2lel -169.5 547.5 -755.4
Changeinnetsales, currency effects -1.7 -33.2 -181.5 -1226
Changeinnetsales,acquisitions 1.0 56.3 1.0 245.1
Netsales 1,151.5 940.1 4,041.8 3,674.8
Salesgrowth, organic 22.6% -15.6% 14.9% -17.5%
Salesgrowth, currency effects -0.2% -3.1% -4.9% -2.9%
Salesgrowth, acquisitions 0.1% 5.2% 0.0% 57%
Salesgrowth 22.5% -13.5% 10.0% -14.7%

Note 10: Risks and uncertainties

Nedermanisexposedtoanumberof risks that could significantlyimpact the group's operations, earnings and financial position. Nederman conducts continuous risk
assessmentsthatincludeidentifying therisks thatimpact the group and takingmeasures to manage theserisks. Nederman does not calculate the economic value of
allrisks because many of themare highly complexandinterrelated. However, the practical management of theserisksis facilitated in several different ways, including
through group-wide policies, business processes, training, internal controls, and processes for the auditand approval of reports. Nederman group'srisks are organised into
fourcategories: Strategicrisks, Operatingrisks, Compliance risks and Financial risks. Foramore detailed description of theserisks, refer to the Risk management section on
pages66-67andinnote 3of the Nederman group's 2020 Annual and Sustainability Report.
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Definitions

ADJUSTEDEBITA

Operating profit before amortisation and impairment loss of
intangible assets, excluding acquisition and restructuring costs and
discontinuation of the Norwegian defined-benefit pension plan.

ADJUSTED EBITAMARGIN
Adjusted EBITA as percentage of net sales.

ADJUSTEDEBITDA

Operating profit before depreciation/amortisation and impairment
loss, excluding acquisitionand restructuring costs and discontinuation
of the Norwegian defined-benefit pension plan.

ADJUSTED EBITDA MARGIN
Adjusted EBITDA as percentage of net sales.

ADJUSTED OPERATING MARGIN
Adjusted operating profitas percentage of netsales.

ADJUSTED OPERATING PROFIT
Operating profit excluding acquisition and restructuring costs and
discontinuation of the Norwegian defined-benefit pensionplan.

ANNUALAVERAGE
Average of openingand closing balance.

CURRENCY-NEUTRALGROWTH

Currency-neutral growth is the growth rate that does not come from
currency effects, compared with the corresponding period in the pre-
viousyear.

EARNINGS PERSHARE (AFTERDILUTION)

Net profit attributable to Parent Company shareholders in relation
to average number of share outstanding plus average number of
convertiblesand options, as calculatedinaccordance with IAS 33.

EARNINGS PERSHARE (BEFORE DILUTION)
Net profit attributable to Parent Company shareholders divided by
average number of sharesoutstanding.

EBITA
Operating profit before amortisation and impairment loss of

intangible assets.

EBITAMARGIN
EBITAin percentage of sales.
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EBITDA
Operating profit before depreciation/amortisation and impairment
loss.

EBITDAMARGIN
EBITDA asapercentage of netsales.

EQUITY RATIO
Equity divided by total assets (balance sheet total).

INTEREST COVERRATIO
Profit before tax with return of financial expenses in relation to
financial expenses.

NETDEBT
Interest-bearing liabilities (including pensions) minus cash and cash
equivalents.

NETDEBT/EQUITY RATIO
Netdebtdivided by shareholders'equity.

OPERATINGCAPITAL
Shareholders’equity plus netdebt.

OPERATING MARGIN
Operating profitas percentage of netsales.

OPERATING PROFIT/LOSS
Operating profitafterdepreciation/amortisation and impairmentloss.

ORGANICGROWTH

Organicgrowthisthegrowthrate thatdoesnotcomefromacquisitions
and currency effects, compared with the corresponding period in the
previousyear.

RETURNONEQUITY
Net profitforthe period divided by average shareholders’equity.

RETURN ONOPERATING CAPITAL
Adjusted operating profitasapercentage of average operating capital.
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Financial calendar

INVITATIONTO TELEPHONE CONFERENCE

A telephone conference regarding the report will be held, in English,
today, Tuesday 15 Feruary 2022 at 10.00. Nederman'’s President and
CEO, SvenKristenssonand CFO, Matthew Cusick will present the report
and answer questions

To participateinthe conference please call
SE:  +46851999383

UK:  +443333009035

US: +16467224957

To participateinthe webcast

The conference willalsobe streamed over the internet.
Visitour website to participate inthe webcast.
www.nedermangroup.com/en/investors/reports/webcast

FINANCIALCALENDAR

e Interimreportl 22 April 2022

o Annual GeneralMeeting 25April 2022

e Interimreport2 15]July 2022

e Interimreport3 24 0ctober2022
e Year-endreport 16 February 2023

Thisreportcontainsforward-lookingstatementsthatare based onthe
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, among other factors, changesin economic, market and competitive
conditions, changes in the regulatory environment and other govern-
mentactions, fluctuationsin exchangeratesand 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 publicat08.00 CET on 15 February 2022kl 08.00.
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FURTHERINFORMATION CAN BEOBTAINED FROM
SvenKristensson, CEO

Telephone: +46(0)42-1887 00
e-mail:sven.kristensson@nederman.com

Matthew Cusick, CFO
Telephone: +46(0)42-188700
e-mail: matthew.cusick@nederman.com

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

ADDRESS

Nederman Holding AB (publ),

Box 602, 251 06 Helsingborg, Sweden
Telephone +46(0)42-188700

Swedish corporateidentity no.: 556576-4205

FOLLOW US

[ K3 ©@voulube

Nederman'’s YouTube channel
=r#[E ScantheQRcodewithyourmobile
B phoneand visit YouTube channel.
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A global group

Nederman

Nederman is one of the world's leading developers of products and solutions for
advanced air filtration in demanding industrial environments. Our offering comprises
individual products, complete solutions, project design, installation, commissioning
and service. We protect people, planet and production.

Our head office is located in Helsingborg and we currently have about 2,200
employees, with manufacturing in 13 countries and sales in more than 60 markets
through our own sales organisation, agents or resellers.

COMPETITIVEPRODUCTS

All of Nederman's products are developed for the purpo-
se of promoting health and safety, enhancing production
efficiency and minimising the customers' environmental
impact. Today, we are leaders in the development of digi-
tal products and solutions to safeguard the future for our
customers in energy use, recycling and compliance with
regulatoryrequirements. Sales of individual products, small
and medium-sized systems, and major system solutions
with a high degree of customisation comprise the majority
of the Group's sales. The sale of products and solutions pro-
videsabroad customer base thatdrives our service sales.

FULL-SERVICE OFFERING

A key feature of our offering is the ability to quarantee 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.

Service sales are a priority area. During 2021 service and
aftermarketsalesamountedto 18 percentof totalrevenue.

nedermangroup.com

MARKET-LEADING POSITIONS

Since establishment, Nederman has developed a broad and
competitive product programme. This programme, com-
bined with a comprehensive sales network and significant
investments in new technology, is the foundation for our
leading position in a global market. Size and market bread-
th give us economies of scale in terms of product develop-
ment, purchasing 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 platform on which to build further.

STRONGBRANDS

Today, Nederman addresses its market with a strong port-
folio of brands. Our strategy is that each individual brand is
to bring cutting-edge competence to the Group in a speci-
fic product area or market segment. Accordingly, we have
the possibility to meet many different customer needs and
market segments, in both mature and emerging markets. In
recent years, we have devoted a great deal of energyin the
brands NEO Monitors and Auburn FilterSense as a base for
the development of an entirely new digital offering, which
willsecure the Group's future positions. The brand portfolio
iscontinuously evaluated, while we simultaneously actively
analyse potential acquisitions.



