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Summary of anew record year

Orders received increased currency neutrally by 4.8 percent during the quarter,
providing good support for sales at the beginning of 2024.

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

Quarter4, 2023

Orders received amounted to SEK 1,467m (1,396), equivalent to
currency neutral growth of 4.8 percent compared with the same
periodlastyear.

Net sales amounted to SEK1,501m (1,515), equivalent to a currency
neutral decline of 0.8 percent compared with the same period last
year.

Adjusted EBITA was SEK 171.6m (161.1), giving an adjusted EBITA
marginof 11.4 percent (10.6).

Operating profitamounted to SEK149.2m (136.8), corresponding to
anoperatingmargin of 9.9 percent (9.0).

Net profitwas SEK77.3m (90.9).
Earnings per share were SEK2.20(2.59).

Cash flow from operatingactivitiesamountedto SEK 212.3m (87.8).

January - December 2023

Orders received amounted to SEK 6,005m (5,425), equivalent to
currency neutral growth of 6.8 percent compared with the same
periodlastyear.

Net sales amounted to SEK 6,188m (5,179), equivalent to currency
neutral growth of 14.9 percent compared with the same period last
year,

Adjusted EBITA was SEK 714.9m (566.6), giving an adjusted EBITA
marginof 11.6 percent (10.9).

Operatingprofitamountedto SEK592.8m (480.2), corresponding to
anoperatingmargin of 9.6 percent(9.3).

Net profitwas SEK340.9m (328.7).
Earnings per share were SEKS.71(9.37).

Cash flow from operating activities amounted to SEK 576.3m
(345.7).

The Board of Directors proposes a dividend of SEK 3.95 (3.75)
pershare.
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Sven Kristensson
CEO

We can look back on another successful year. During the fourth quar-
ter, sales amounted to SEK 1,501m (1,515), and almost SEK 6.2 bil-
lion for full-year 2023, equivalent to currency neutral growth of
14.9 percent. Orders received increased currency neutrally by 4.8
percent during the quarter, giving an order backlog that was in line
with the end of last year and offering good support for sales at the
beginning of 2024. The adjusted EBITA margin amounted to 11.4
percent (10.6) in the quarter, which includes a non-recurring cost of
SEK 17m for filter upgrades at customer facilities, and to 11.6 percent
(10.9) for the full-year. In absolute terms, adjusted EBITA for the full-
yearamounted to SEK715m (567), which is a new record. Step by step,
we are moving closer to our goal of anadjusted EBITA margin of atleast
14 percent. This is also underpinned by improvements to the gross
margin in the quarter to 37.5 percent (36.2), which shows that our
efforts in relation to production efficiency, pricing and to expand the
service business are yielding results. However, rising interest expens-
es and a higher tax rate, linked to among other things the restructur-
ing in China and increased profitability in Germany, led to a decrease in
earnings per share compared with the corresponding quarter of 2022.
Nevertheless, earnings per share rose somewhat for the full year.
Overall, | can summarise a year in which we carried out strong product
launches, continued to invest in our digital solutions, production and
logistics,andadvanced ourpositionsinnew segmentsand markets. We
alsotook stepstoincrease profitability in underperforming markets. In
China, we arein the final stage of our restructuring and have relocated
two of ourdivisions'operations.

The work to strengthen our position in industries with good long-
term growth prospects is a top priority for us. In these industries, we
are investing in new technology and customers often have very high
demands with respect to equipment and systems to handle hazard-
ous substances and particles which, taken together, favours a glob-
al leader in industrial air filtration such as Nederman. In the fourth
quarter, all divisions secured orders in one or more of the prioritised
growth segments, such as battery manufacturing, renewable ener-
gy, food, recycling and the defence industry. Moreover, we continued
to make progress with previous strong product launches. Interest in
Nederman SAVE is steadily increasing as a growing number of custom-
ers understand the energy savings enabled by the technology, and
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CEO's comments

Strongend to 2023
provides good starting
position

Nederman ended 2023 with healthy order growth,
high sales, strong cash flow and improved profita-
bility. We can look back on a year when, despite
amacro environment that remained challenging,
we advanced our positions in the global market for
industrial air filtration with the launch of new prod-
ucts, we strengthened our presence in expanding
industries and we invested in improved efficiency
and digitalisation.

several orders were secured in Europe during the quarter. Gasmet's
portable emissions analyser for the measurement of emissionsin chal-
lenging environments and Luwa's energy-efficient fans for the textile
industry are examples of two other strong launches that have helped
us togain market share despite intense competition. We have also not-
ed continued growinginterestinourdigitalsolutions thathelp custom-
ers future-proof their production.

GOODQUARTERFOROURDIVISIONS

Our divisions strengthened their positions during the gquarter.
Nederman Extraction & Filtration Technology increased orders
received, spearheaded by EMEA, though inflationary pressure and a
nonrecurring cost for filter upgrades suppressed profitability. Neder-
man Process Technology can look back on a record year for sales and
earnings and secured new, major orders from customersin metal recy-
cling during the year. Although Nederman Duct & Filter Technology
reported lower sales, more efficient production and logistics, and ini-
tiatives in new segments, continued to drive profitability. Nederman
Monitoring & Control Technology continued to deliver profitably on a
largeorderbacklogandisincreasinginvestmentsinproductiontomeet
future higher demand for digital monitoring and control of production
processes.

POSITIVEWITHLARGE ORDERBACKLOG

Even if the performance of our divisions remains positive, the risk
remains that challenges in our supply chain, inflationary pressure and
a weaker economic outlook will impact customers’ investment deci-
sions. Moreover, the geopolitical uncertainty is growing with a risk of
increased protectionismin the long term. Nederman, however, stands
strong in this macro environment. In terms of our large order backlog
and our ability to increase our share of sales in industries with good
structural growth, we take a cautiously positive view for the first half
of theyear.

Q4 INTERVIEW WITHSVEN KRISTENSSON
Watch theinterview 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 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 a large number of
industries.

Nederman Duct & Filter Technology sells different types of ducting
systems, valves andfilter elementsto ensure good air quality inanum-
ber of 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.

Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
Externalordersreceived, SEKm 2023 2022 growth growth 2023 2022 growth growth
Nederman Extraction &Filtration Technology 650.4 5914 8.6% 6.2% 2,581.2 2,238.4 10.8% -0.1%
Nederman Process Technology 467.7 437.1 7.6% 7.6% 1,921.0 18246 2.4% 2.4%
Nederman Duct & Filter Technology 181.1 164.9 9.9% 9.9% 762.7 704.4 2.6% 0.1%
Nederman Monitoring & Control Technology 167.3 202.7 -16.8% -18.5% 739.7 657.4 9.6% 6.0%
Total Nedermangroup 1,466.5 1,396.1 4.8% 3.5% 6,004.6 5,424.8 6.8% 1.5%

Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
Totalsales, SEKm 2023 2022 growth growth 2023 2022 growth growth
Nederman Extraction & Filtration Technology 688.5 636.6 6.2% 3.4% 2,582.5 2,165.4 14.5% 1.4%
Nederman Process Technology 434.8 5149 -12.6% -12.6% 2,146.6 1,7219 20.2% 20.2%
Nederman Duct & Filter Technology 200.7 2124 -5.5% -5.5% 839.0 790.8 0.4% -1.3%
Nederman Monitoring & Control Technology 201.8 176.8 14.2% 12.8% 7328 605.9 17.3% 13.8%
Elimination -25.3 -255 -113.1 -105.1
Total Nedermangroup 1,500.5 1,515.2 -0.8% -2.1% 6,187.8 5,178.9 14.9% 8.8%

10ct-31Dec 1Jan-31Dec
Adjusted EBITA, SEKm 2023 2022 2023 2022
Nederman Extraction &Filtration Technology 83.4 92.4 339.5 357.3
Nederman Process Technology 42.1 38.7 209.0 999
Nederman Duct & Filter Technology 35.2 34.2 156.5 127.4
Nederman Monitoring & Control Technology 48.0 336 152.6 96.6
Other-non-allocated -37.1 -37.8 -142.7 -114.6
TotalNedermangroup 171.6 161.1 714.9 566.6

10ct-31Dec 1Jan-31Dec
Adjusted EBITA margin 2023 2022 2023 2022
Nederman Extraction &Filtration Technology 12.1% 14.5% 13.1% 16.5%
Nederman Process Technology 9.7% 7.5% 9.7% 5.8%
Nederman Duct & Filter Technology 17.5% 16.1% 18.7% 16.1%
Nederman Monitoring & Control Technology 23.8% 19.0% 20.8% 15.9%
TotalNedermangroup 11.4% 10.6% 11.6% 10.9%
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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

Nederman

Extraction & Filtration Technology

Inthe fourth quarter, orders received increased currency neutrally by 8.6 percent and sales by 6.2 percent.
Inflationary pressure, a change in sales mix, higher R&D activity and a large nonrecurring cost led to a decline

inthe adjusted EBITA margin to 12.1 percent (14.5).

DEVELOPMENTDURING THEQUARTER

Orders received in the quarter were strong, with several major and
medium-sized orders and a continued solid core business. All types
of sales increased, with double-digit growth for Service. Among the
regions, EMEA reported high growth in orders received and sales.
Larger volumes had a positive impact on profitability, but were offset
by cost inflation, primarily from the salary inflation noted in the first
part of 2023, a higher share of solutions and a comprehensive filter
upgrade initiative toimprove the technical performance of a particular
filter product. The improvement will also be implemented at customer
facilities during 2024 but the total non-recurring cost of SEK 17m was
reserved in the fourth quarter of 2023. The strong orders received in
recentquartersmeantthe order backlogremainedatahighlevelatthe
end of the year, laying the foundation for healthy sales growth at the
beginning of 2024.

Five major orders were registered during the quarter. Three were
secured in region Americas, of which two in the US and one in Brazil,
and concerned wood and welding applications. Two major orders were
secured in EMEA, of which one in Belgium in public transport and one
in Denmark from a manufacturer of energy-efficient windows. During
the quarter, several orders were again secured globally for solutionsin
prioritised growth areas, primarily in food and from producers in Bra-
zil, the US and Denmark. A number of orders were also secured in the
defenceindustryandgreenenergy.In Sweden, anorderwassecuredin
waste management/recyclingandinnorthernEurope twoorderswere
secured from wind turbine manufacturers. Nederman SAVE received
new ordersinGermany, Spainand Poland.

In terms of development in the various regions, EMEA recorded con-

The two aforementioned major orders made a strong contribution to
orders received. No major orders were registered during the corre-
sponding quarter of 2022. Activity was positive in almost the entire
region, with high growth reported in orders received and sales in Den-
mark, Germany, Turkey and the Netherlands for the quarter. Danish
Aagaard, which was acquired in July, has been successfully integrated
andstrengthened thedivision’s positionin the woodworking segment.
Americas displayed unchanged development compared with the cor-
responding quarter in 2022. The three major orders secured in the
region were of lower value than the three major orders received in the
preceding year. Many small and medium-sized orders were registered
inthegrowthsegmentsoffoodand pharmaceuticals. The USand Brazil
performed well while Canada and Mexico had a weaker development.
APAC continued to develop weakly, with the exception of China, which
reported healthy growth in orders received and sales. The project to
relocate the operations in China has been completed while restructur-
ingis continuing.

KEY ACTIVITIES
o Nederman SAVE wasnamed the bestdust collecting product
by the USFDMC, a network of companiesin woodworking.

e RoboVentinthe UShasenteredintoanagreementtomove
productionand officesin spring 2024 to acompletely new plant,
therebyincreasing efficiency and capacity.

e Launchofthedigitalselling tool ProQuotein Asia.

e Initiative started toimprove the technical performance of a
particularfilter product by upgrading existingfilterstoanew
standard. The cost of this, which can be considered a preventive
measure and will also continue during 2024, was chargedin full

tinued healthy activity and double-digit growth in orders received. tothequarter.
Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2023 2022 growth growth 2023 2022 growth growth
Externalordersreceived 650.4 5914 8.6% 6.2% 2,581.2 2,384 10.8% -0.1%
Totalsales 4 688.5 636.6 6.2% 3.4% 2,582.5 2,165.4 14.5% 1.4%
Adjusted EBITA 83.4 92.4 339.5 357.3
Adjusted EBITAmargin 121% 14.5% 13.1% 16.5%
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Nederman

ABOUT THEDIVISION

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

processes where they catch
harmful particles and gases.

Brands: MikroPul, Luwa,
Pneumafiland LCI

Process Technology

Inthe fourth quarter, orders received increased currency neutrally by 7.6 percent. Sales decreased currency
neutrally by 12.6 percent compared with a strong corresponding quarterin 2022. The adjusted EBITA margin

increased to 9.7 percent (7.5).

DEVELOPMENT DURING THEQUARTER

The increase in orders received in the quarter was mainly due to a sig-
nificant order in EMEA, although APAC also displayed healthy order
growth. Sales developed strongly in Americas, driven by earlier high
ordersreceivedintheregion. Service continuedtoreportgood growth.
Robust sales with a higher share of service, strategic business deci-
sionsand a highlevel of manufacturing and delivery efficiency enabled
thedivisiontoreportnewrecordearningsforfull-year2023.Inthelong
term, the potential remains considerable, with investments in new
segments and new markets expected to generate healthy returns.
There are, however, indications of a potential slow downin demand, an
effectofadeteriorationin the globaleconomy in the wake of geopoliti-
calturmoiland weaknessin certain markets and segments.

The division's sales in the textile segment increased while orders
received fell once again, though the order backlog remains at a healthy
level. Weak demand in China, the world's largest textile market, has a
dampening effect, while India is performing well, with the division
continuing to secure new orders in the country. It should be noted
that capacity utilisation at spinning mills remains low, which is curbing
demand for new equipment. The division's current focus is to optimise
profitability based on the prevailing market conditions. The fan system
for textile plants that the division launched during the second quarter
continues to generate additional business, since it contributes to sig-
nificantandimportantenergy savings.

In the foundry and smelter segment, a strong sustainability trend is
contributing to an increase in demand for the division’s solutions in,
for example, metal recycling, where significant orders were secured

during the quarter in EMEA. The division has maintained a significant
presence in EMEA for some time and in recent years has successfully
driven strategic initiatives to grow in Americas with the same offering
andwithfavourable profitability. Despite short-termuncertainty relat-
ed to the global economic trend, the potential within the segment is
considerableinthelongterm, particularly inaluminium recycling.

The segment for customised solutions displayed good sales growth
during the quarter, driven by, among other things, healthy activity in
APAC. This segment is the most cyclical, with the division’s projects
constituting small parts of major capital investments, which brings a
risk of dampened demand in the event of increased economic uncer-
tainty. Nonetheless, the division is cautiously optimistic, as strategic
investments in the petrochemical industry, for example, are expected
tofavourdemand forthe division'sequipment.

KEYACTIVITIES

e Theimplementation of therestructuringprogrammein China
continued andis expectedtolead to profitability improvementsin
theyearsahead.

e Growinginterestinthedivision'sofferingindigitalisation, including
inconjunction with participationinvarious tradefairsinthe
differentregions.

e Investmentinanew paintline withrelated equipmentat the
division's plantin Germany.

e Healthy growthinservice and aftermarket, demonstratingthe
division'sability toadaptits offering to market needs.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2023 2022 growth growth 2023 2022 growth growth
External ordersreceived 467.7 437.1 7.6% 7.6% 1,921.0 1,824.6 2.4% 2.4%
Total sales 4 434.8 5149 -12.6% -12.6% 2,146.6 1,7219 20.2% 20.2%
Adjusted EBITA 42.1 38.7 209.0 99.9
Adjusted EBITAmargin 9.7% 7.5% 9.7% 5.8%
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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 in a number

Nederman

of industries.

Brands: Nordfab and
Menardi

Duct & Filter Technology

Compared with the corresponding quarterin 2022, orders received increased currency neutrally by 9.9
percentin the fourth quarter while sales decreased by 5.5 percent. The adjusted EBITA margin increased

to 175 percent (16.1).

DEVELOPMENTDURING THEQUARTER

Orders received strengthened during the quarter following a number
of major orders registered by Nordfab and Menardi, which included
orders in growth segments such as battery manufacturing and green
energy. Sales were lower while profitability was positively impacted by
primarily improved production and inventory processes in both the US
and EMEA.

The division's ducting operations, under the Nordfab brand, displayed
higher orders received compared with the corresponding quarter in
2022.Inthe US, ordersreceivedrose while salesdecreased. Higher pro-
duction efficiency supported a strengthening of profitability. During
the guarter, the new warehouse management system at the plant
in Thomasville was commissioned. During 2024, the warehouse will
undergo comprehensive automation thatwillenable delivery the same
orfollowingday.

INnEMEA, both ordersreceived and sales decreased, with the exception
of the UK, which remained at the same high level as the corresponding
quarterlastyear. Thiswas also double the levelin the fourth quarter of
2021.Inthe EU, doubts surroundingmajorinvestment projectsintradi-
tionalindustrieshave continuedtodampenorderactivity, although the
pipeline strengthened further.

In APAC, orders received continued to recover in Thailand. Participa-
tioninamajor trade fairin the regionresulted inalarge number of new
contactsandincludedanagreementwithanewresellerin Bangladesh.
Orders received in Australia declined compared with the immediately
preceding quarter. Sales were satisfactory but extra costs and inven-
tory problems had a negative impact on profitability. The ducting sys-

tem Nordfab Quick Fit (QF) was launched in October and has attracted
a large amount of interest among customers although orders are not
yetfully updated.

The division's filter solutions operations under the Menardi brand and
withthe USasthedominantmarket, displayed continued strongorders
receivedinline with the precedingstrongquarterand 50 percent high-
er than the corresponding quarter of 2022. Successful sales activities
andahighlevel of delivery reliability supported astrongincreasein the
number of orders throughout 2023. In the fourth quarter, many medi-
um-sized orders were registered from customers who were returning
afterhaving tested discount alternatives of inferior quality. Moreover,
alargeorderwasreceivedin the competitive cementindustry. Efficient
deliveries and high production utilisation led to sustained high profit-
ability during the quarter. Operationsin Europe, which mainly comprise
aftersales, reported a stable performance during the quarter and
securedamajororder fromthe Swedish miningindustry.

KEY ACTIVITIES
e Launchoftheductingsystem Nordfab Quick Fit (QF)in Australia.

e LaunchintheUSof Spark Trap 2.0, anew version of the spark
arrestor Spark Trap, whichis easier to place invarious industrial
environments.

e Commissioning of new warehouse managementsystemin
Thomasville, US.

e Initiated theimplementation of BIM Object, anadvancedand
well-established platform used by technical consultants.

o New CEOappointed foroperationsin Thailand.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2023 2022 growth growth 2023 2022 growth growth
External ordersreceived 181.1 164.9 9.9% 9.9% 762.7 704.4 2.6% 0.1%
Total sales 4 200.7 2124 -5.5% -5.5% 839.0 790.8 0.4% -1.3%
Adjusted EBITA 35.2 34.2 156.5 127.4
Adjusted EBITAmargin 17.5% 16.1% 18.7% 16.1%
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ABOUT THEDIVISION

Nederman Monitoring & Control
Technology offers advanced
measurement technology of gases
and particles and an loT platform
that consists of hardware and soft-
ware that provide customers with

information and insight into critical

Nederman

parameters and processes.

Brands: Nederman Insight,

NEO Monitors, Auburn FilterSense

and Gasmet

Monitoring & Control Technology

Compared with the corresponding quarter of 2022, sales increased currency neutrally by 14.2 percent while
orders received decreased by 16.8 percent. The adjusted EBITA margin increased to 23.8 percent (19.0).

DEVELOPMENTDURING THEQUARTER

The division's orders received declined in the quarter compared with a
strong corresponding quarterin 2022, which included a Gasmet order
for more than SEK 30m. Orders received decreased in all regions while
NEO Monitors performed strongly among the brands. Sales were the
highest ever recorded for a single quarter, and the division delivered
on a large order backlog. Profitability was strengthened, mainly due
to highervolumes, butalso as a result of efficiency improvements. The
order backlog was still at a high level at year-end, providing a basis for
a healthy sales trend in the upcoming quarters. However, signs of a
weaker economy in several markets could reduce demand.

Ordersreceivedforthequarterinclude severalnewordersforGasmet's
portable emissions analyser, GT6000 Mobilis. Moreover, several order
were received in the biofuels industry while NEO Monitors continued
todevelopcloser partnerships with major customersinoiland gas.NEO
Monitorsalsosecuredits firstorderin battery manufacturingin China.

In EMEA, orders received decreased compared with a very strong cor-
responding quarter in 2022. However, sales increased driven by rising
activity for NEO Monitors, but above all by a strong trend for Gasmet's
sales companies in the UK and Germany. The Swiss company MBE,
acquired atthe end of 2022, continued to make a positive contribution
toGasmet'ssales development.

In APAC, orders received also declined compared with a strong corre-
sponding quarter in 2022. Sales increased with significant contribu-
tions from Gasmet and NEO Monitors. In China, orders received have
gradually improved during the year, with a number of planned and
executed deliveries during the quarter. Work to develop the division’s
distributionand sales organisationin Chinaisin progress.

Americas noted slightly lower orders received but another strong
quarter in terms of sales. The trend was mainly driven by major proj-
ect deliveries for NEO Monitors, which also reported positive order
growth during the quarter. Auburn FilterSense's sales declined follow-
ing strong growth in the immediately preceding quarter. Gasmet also
performed well, with continuing major interest in the market for their
portable productsforvarious applications.

KEY ACTIVITIES
o Continuedinvestmentsinthelnsight Cloud andInsight Control
digital solutions.

o Continuedinvestments toincrease production capacity for
NEO Monitors, whichled toanew productionrecordin December.

e Working capitalincreased, mainly due to sustained higher
inventorylevelsto ensure deliveries to customers following
earlierproblemsinthe supply chain butalsodue toahighorder
backlogfor NEO Monitors.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2023 2022 growth growth 2023 2022 growth growth
Externalordersreceived 167.3 202.7 -16.8% -18.5% 739.7 657.4 9.6% 6.0%
Totalsales 4 2018 176.8 14.2% 12.8% 732.8 605.9 17.3% 13.8%
Adjusted EBITA 48.0 336 1526 96.6
Adjusted EBITAmargin 23.8% 19.0% 20.8% 15.9%
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Quarter 4, 2023

ORDERS RECEIVED AND SALES

Orders received during the quarter amounted to SEK 1,467m (1,396),
equivalent to currency neutral growth of 4.8 percent compared with
the same periodlastyear.

Sales for the quarter amounted to SEK 1,501m (1,515), equivalent to a
currency neutral decline of 0.8 percent compared with the same period
lastyear.

CASHFLOW
Cashflow from operating activitiesamountedto SEK 212.3m (87.8) and
cashflowforthe period was SEK168.9m (2.6).

Changes in working capital developed positively during the quarter.
Favourable cash flow from accounts receivable and reduced inventory
levels contributedto this.

PROFIT/LOSS
Adjusted EBITA amounted to SEK171.6m (161.1). Adjusted EBITA mar-
ginwas11.4 percent(10.6).

Operating profitamounted to SEK 149.2m (136.8), corresponding toan
operatingmargin of 9.9 percent (9.0).

Profit before tax decreased to SEK 117.7m (120.6). Net profit was
SEK77.3m (90.9), which yielded earnings per share of SEK2.20 (2.59).

CAPITALEXPENDITURE
Capital expenditure in intangible and tangible assets amounted to
SEK55.9m (59.3).

Ordersreceived, SEKm Totalsales, SEKm
2000 6250 2000 /— 6250
1600 / 5000 1600 5000
1200 3750 1200 3750
800 2500 800 2500
400 1250 400 1250
0 0
2004 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304 2004 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304
Adjusted EBITA, SEKm Operating profit, SEKm Cashflow from operating activities, SEKm
200 800 200 800 240 600
190 /\ 500
150 600
400
140
100 400 300
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200
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2004 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304 B 2004 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304 B 2004 2101 2102 2103 2104 2201 2202 2203 2204 23Q1 2302 2303 2304
Il Quarter
B Rolling four quarters
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January - December 2023

ORDERS RECEIVED AND SALES

Orders received during the period were SEK 6,005m (5,425), equiva-
lenttocurrency neutralgrowth of 6.8 percentcompared with the same
periodlastyear.

Sales amounted to SEK 6,188m (5,179), equivalent to currency neutral
growth of 14.9 percent compared with the same periodlast year.

PROFIT/LOSS
Adjusted EBITA amounted to SEK 714.9m (566.6). Adjusted EBITA mar-
ginwas11.6 percent(10.9).

Operatingprofitamountedto SEK532.8m (480.2), correspondingtoan
operatingmargin of 9.6 percent (9.3).

Profit before tax increased to SEK 476.2m (438.8). Net profit was SEK
340.9m(328.7), whichyielded earnings per share of SEK3.71(9.37).

CASHFLOW
Cash flow from operating activities amounted to SEK 576.3m (345.7)
and cashflow forthe period was SEK115.4m (133.1).

Inventory and accounts receivable were reduced during the year and
made a positive contribution to the development of working capital. In
the preceding year, there was an increase in tied-up capital ininvento-
ry, partly offset through advance payments made by customersin con-
nection with major projects.

The year's net investments in fixed assets amounted to SEK 198.3m
(170.0). The largest single investment relates to the factory and ware-
house buildingin Thomasville, US.

Cash flow from financing activities mainly relates to the amortisation
of lease liabilities of SEK 93.2m (80.1) and dividends paid to sharehold-
ersof SEK131.6m (122.8).Net borrowing for the year, including utilised
overdraftfacilities,amounted toatotal of SEK0.6m (605.6).

CAPITALEXPENDITURE

Capital expenditure inintangible and tangible assets amounted to SEK
195.6m (170.5), of which capitalised development expensesamounted
to SEK51.5m (53.9).
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ACQUISITIONS

AagaardA/S

On 21 July 2023, Nederman acquired 100 percent of shares in the
Danish company Aagaard A/S. The acquisition price amounted to SEK
48.9m, of which SEK 8.7m comprised adeferred consideration and SEK
4.8m a conditional earn-out payment based on the adjusted operat-
ing profit for the April 2023 to March 2024 period. Acquired net assets
amounted to SEK21.9mand the transaction generated goodwill of SEK
27.0m. The acquisition’'s impact on the group’s cash and cash equiva-
lents amounted to SEK 35.2m. The acquisition analysis is still prelimi-
nary, where analysis of the acquired balance sheetitemsinventoryand
projectsisongoing.

FINANCIALPOSITION AND FINANCING

At the end of the period, the group had SEK 815.2m in cash and cash
equivalents as well as SEK 88.8m in available but unutilised overdraft
facilities.

In addition, there was a credit facility of SEK 631.7m within the frame-
work of Nederman'’s loan agreement with SEB and SHB. In 2023, loans
were raised in the amount of SEK 27.0m and repayments amounted to
SEK52.1m.

Equityinthegroupasof 31 December 2023 amounted to SEK 2,372.0m
(2,186.5). Dividends to shareholders were made in the amount of SEK
3.75 pershare, oratotal of SEK131.6m, are were paid out in the second
quarter. Thetotalnumber of sharesoutstandingwas 35,105,421 at the
end of the period.

The equity/assets ratio for the group was 36.9 percent (35.2) as of
31 December2023. Thenetdebt/equity ratiowas 56.2 percent (67.6).

NUMBEROF EMPLOYEES
Theaveragenumberofemployeesduringtheperiodwas 2,377 (2,288).
Thenumberof employeesat theend of the period was 2,462 (2,444).

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 21.2m (19.4) and
isrelated toservice revenue from subsidiaries. Net profit for the period
amounted to SEK3.4m (109.8).



Key figures, group

10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Ordersreceived 1,466.5 1,396.1 6,004.6 5,424.8
Netsales 1,500.5 15152 6.,187.8 5,1789
Adjusted EBITA 1716 1611 714.9 566.6
Adjusted EBITAmargin 11.4% 10.6% 11.6% 10.9%
Adjusted EBITDA 211.4 194.9 867.5 690.4
Adjusted EBITDA margin 14.1% 12.9% 14.0% 13.3%
Operating profit 149.2 136.8 5928 480.2
Operatingmargin 9.9% 9.0% 9.6% 9.3%
Adjusted operating profit 144.2 138.0 610.0 488.6
Adjusted operatingmargin 9.6% 9.1% 9.9% 9.4%
Profitbefore tax 117.7 1206 476.2 438.8
Net profit 773 90.9 3409 328.7
Earnings pershare, SEK 2.20 2.59 9.71 9.37
Returnonequity 12.9% 16.9% 15.0% 16.8%
Returnonoperating capital 151% 151% 16.6% 15.2%
Netdebt 13324 1,477.1
Netdebt/equity ratio 56.2% 67.6%
Netdebt/Adjusted EBITDA, multiple 15 2.1
Interest-coverage ratio, multiple 4.4 79

'

Regions

10ct-31Dec 1jan-31Dec
External ordersreceived, SEKm 2023 2022 2023 2022
Americas 523.0 592.6 2,323.8 1,960.1
EMEA 739.0 599.0 2,613.3 2,477.5
APAC 204.5 204.5 1,067.5 987.2
Total Nedermangroup 1,466.5 1,396.1 6,004.6 5,424.8

10ct-31Dec 1Jan-31Dec
External netsales, SEKm 2023 2022 2023 2022
Americas 582.4 552.2 24234 1,781.6
EMEA 656.8 667.7 2,735.2 2,315.6
APAC 261.3 295.3 1,029.2 1,081.7
Total Nedermangroup 1,500.5 1,515.2 6,187.8 5,178.9
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Outlook

Demandandordersreceived remainedfavourable, while our base busi-

nessandstrongdigital offeringenable ustoassertourselveswellinthe
current market. At the same time, there is a risk that problems in the
supply chain, inflationary pressure and weaker economic prospects will
impact customers' investment decisions. Moreover, the growing geo-
political uncertainty could eventually lead to increased protectionism.
In terms of our large order backlog and our ability to increase our share
of salesinindustries with good structural growth, we take a cautiously
positive view for thefirst half of the year.

Dividend

TheBoard of Directors proposesadividend of SEK3.95(3.75) pershare.

Otherinformation

On1lJanuary 2024, MikaelHdggblad took overas ClO and from this date
became amemberof Nederman's Group management.

Year-endreport| January — December 2023

Even if the outlook in our industry could be temporarily dampened by
various external factors, the long-term potential remains. In a world
with growinginsightintothe damage that poorairdoestopeople, Ned-
erman, withits leadingindustrial air filtration offering, has akey role to
play and good possibilities for continued growth.
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Consolidated statement of profit or lossin summary

10ct-31Dec 1Jan-31Dec
SEKm Note 2023 2022 2023 2022
Netsales 3.4 1,500.5 1,515.2 6,187.8 5,1789
Costof goodssold -937.6 -966.6 -3,941.6 -3,311.0
Gross profit 562.9 548.6 2,246.2 1,867.9
Sellingexpenses -278.8 -251.1 -1,075.2 -877.8
Administrative expenses -120.8 -122.4 -472.4 -4299
Researchanddevelopmentexpenses -19.6 -20.1 -78.6 -72.5
Restructuring costs 56 - -14.4 -
Otheroperatingincome/expenses -0.0 -18.2 -12.8 -7.5
Operatingprofit 149.2 136.8 592.8 480.2
Financialincome and expenses 5 -31.5 -16.2 -116.6 -41.4
Profitbefore tax 117.7 120.6 476.2 438.8
Taxes -40.4 -29.7 -1353 -110.1
Netprofit 77.3 90.9 340.9 328.7
Net profitattributable to:
The parentcompany's shareholders 77.3 909 3409 328.7
Earnings pershare (SEK) 2.20 2.59 9.71 9.37
Beforedilution 2.20 2.59 971 9.37
Afterdilution 2.20 2.59 971 9.37
Consolidated statement of other
hensivel | ar
10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Net profit 77.3 90.9 340.9 328.7
Othercomprehensiveincome
Items thatcannotbereclassified tonet profit
Revaluation of defined-benefit pension plans 324 14 35.0 353
Taxattributable torevaluation of defined-benefit pension plans -6.2 -0.2 -7.0 -8.0
26.2 1.2 28.0 27.3

Items thathave beenorcanbereclassified to net profit
Exchange differencesarising on translation of foreign operations -1384 -20.7 -54.2 2359

-138.4 -20.7 -54.2 235.9
Othercomprehensiveincome forthe period, net of tax -112.2 -19.5 -26.2 263.2
Total comprehensiveincome for the period -34.9 71.4 314.7 591.9
Totalcomprehensiveincomeattributable to:
The parentcompany's shareholders -34.9 71.4 314.7 5919
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Consolidated statement of
financial position in summary

31Dec 31Dec
SEKm Note 2023 2022
Assets
Goodwill 2,017.8 2,027.5
Otherintangibleassets 6251 646.8
Tangible assets 4435 390.1
Right-of-useassets 190.2 186.2
Long-termreceivables 8.2 4.2
Deferredtaxassets 127.7 104.0
Total fixed assets 3,412.5 3,358.8
Inventories 8733 890.8
Accountsreceivable 6 788.8 814.8
Othercurrentreceivables 6 532.6 4345
Cashandcashequivalents 6 815.2 721.2
Total currentassets 3,009.9 2,861.3
Totalassets 6,422.4 6,220.1
Equity 2,372.0 2,186.5
Liabilities
Long-terminterest-bearingliabilities 6 1,862.6 19319
Long-termlease liabilities 6 1231 1220
Otherlong-termliabilities 6 113 28.0
Pensionliabilities 31.1 70.5
Other provisions 37.5 283
Deferredtaxliabilities 1200 119.0
Totallong-term liabilities 2,185.6 2,299.7
Currentinterest-bearing liabilities 6 54.4 -
Currentleaseliabilities 6 76.4 739
Accounts payable 6 423.2 498.2
Othercurrentliabilities 6 1,2329 1,118.7
Provisions 779 431
Total currentliabilities 1,864.8 1,733.9
Total liabilities 4,050.4 4,033.6
Total equity and liabilities 6,422.4 6,220.1
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Consolidated statement of
changesinequity insummary

31Dec 31Dec
SEKm 2023 2022
Opening balance atbeginning of period 2,186.5 1,717.4
Net profit 3409 328.7
Other comprehensiveincome
Changeintranslationreserve for the period -54.2 2359
Revaluation of defined-benefit pension plans, net of tax 28.0 273
Totalother comprehensiveincome forthe period -26.2 263.2
Total comprehensiveincome for the period 314.7 591.9
Transactionswith group owners
Dividend paid -131.6 -1228
Share-basedremuneration 2.4 -
Closingbalanceatend of period 2,372.0 2,186.5

Consolidated statement of cash flowsinsummary

10ct-31Dec 1Jan-31Dec

SEKm Note 2023 2022 2023 2022
Operating profit 149.2 136.8 592.8 480.2
Adjustmentfor:

Depreciation, amortisation and write-down of fixed assets 67.5 56.9 258.5 2018

Otheradjustments fornon-cashitems 55 -0.4 291 0.7
Interestreceivedand paid including other financial items -27.6 -11.5 -819 -53.1
Taxes paid -50.1 -20.7 -214.3 -1349
Cash flow from operating activities before changesin working capital 144.5 161.1 584.2 494.7
Cash flow from changesinworking capital 67.8 -73.3 -7.9 -149.0
Cash flow from operating activities 212.3 87.8 576.3 345.7
Netinvestmentin fixed assets -57.8 -56.5 -198.3 -170.0
Acquisitions 2 - -6.9 -38.4 -4453
Cash flow frominvesting activities -57.8 -63.4 -236.7 -615.3
Dividend paid - - -1316 -122.8
Cash flow from other financing activities 14.4 -21.8 -92.6 525.5
Cash flow from financing activities 14.4 -21.8 -224.2 402.7
Cash flow forthe period 168.9 2.6 115.4 133.1
Cashand cash equivalents atbeginning of period 688.0 732.0 721.2 5416
Translation differences -41.7 -134 -21.4 46.5
Cashand cash equivalents atend of period 815.2 721.2 815.2 721.2
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Note 1: Accounting policies

Thisinterimreportforthe groupis preparedinaccordance with IAS 34 Interim Financial Reportingand applicable provisions of the Swedish Annual Accounts Act.
Theinterimreportfor the parentcompany has been preparedinaccordance with Swedish Annual Accounts Act chapter 9and RFR 2. The same accounting policies
andvaluation principles asdescribedin the latestannual report, see also page 99 of the 2022 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

AAGAARDA/S

0On21]July 2023, Nederman acquired 100 percent of sharesin the Danish company Aagaard A/S. The acquisition price amounted to SEK 48.9m, of which SEK8.7m
comprised adeferred consideration and SEK 4.8ma conditional earn-out paymentbased on the adjusted operating profit for the April 2023 to March 2024 period.
During the fourth quarter, the acquired net assets were adjusted from SEK 22.9m to SEK 21.9m and goodwill from SEK 26.0m to SEK27.0m. The acquisition analysis
isstill preliminary, where analysis of the acquired balance sheetitemsinventory and projectsis ongoing.
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Note 3: Operating segment reporting

Segmentreportingisbased onreports submittedtothe group's senior executives. Nederman groupis divided into 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-allocateditems refer mainly to costsrelating to the parent company, Nederman Holding AB, which includes the central head office

functions.
10ct-31Dec 1Jan-31Dec
Externalordersreceived, SEKm 2023 2022 2023 2022
Nederman Extraction & Filtration Technology 650.4 591.4 2,581.2 2,238.4
Nederman Process Technology 467.7 437.1 19210 1,8246
Nederman Duct & Filter Technology 181.1 164.9 762.7 704.4
Nederman Monitoring & Control Technology 167.3 202.7 739.7 657.4
Total Nedermangroup 1,466.5 1,396.1 6,004.6 5,424.8
10ct-31Dec 1Jan-31Dec
Totalsales, SEKm 2023 2022 2023 2022
Nederman Extraction &Filtration Technology 688.5 636.6 2,582.5 2,165.4
Nederman Process Technology 4348 5149 2,146.6 1,7219
Nederman Duct & Filter Technology 200.7 212.4 839.0 790.8
Nederman Monitoring & Control Technology 2018 176.8 732.8 605.9
Elimination -25.3 -25.5 -113.1 -105.1
Total Nedermangroup 1,500.5 1,515.2 6,187.8 5,178.9
10ct-31Dec 1Jan-31Dec
Adjusted EBITA, SEKm 2023 2022 2023 2022
Nederman Extraction &Filtration Technology 83.4 92.4 339.5 357.3
Nederman Process Technology 42.1 38.7 209.0 99.9
Nederman Duct & Filter Technology 35.2 34.2 156.5 127.4
Nederman Monitoring & Control Technology 48.0 336 152.6 96.6
Other-non-allocated -37.1 -37.8 -142.7 -1146
Total Nedermangroup 171.6 161.1 714.9 566.6
10ct-31Dec 1Jan-31Dec
Adjusted EBITAmargin 2023 2022 2023 2022
Nederman Extraction & Filtration Technology 12.1% 14.5% 131% 16.5%
Nederman Process Technology 9.7% 7.5% S.7% 5.8%
Nederman Duct & Filter Technology 17.5% 16.1% 18.7% 16.1%
Nederman Monitoring & Control Technology 23.8% 19.0% 20.8% 15.9%
TotalNedermangroup 11.4% 10.6% 11.6% 10.9%
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Note 4;: Revenue from customer contracts

10ct-31Dec2023

Serviceand
Total salesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction & Filtration Technology 204.7 347.7 1361 688.5
Nederman Process Technology 313.2 1216 434.8
Nederman Duct & Filter Technology 187.5 12.4 0.8 200.7
Nederman Monitoring & Control Technology 1736 209 7.3 2018
Elimination -15.2 -84 -1.7 -253
Total Nedermangroup 550.6 685.8 264.1 1,500.5
10ct-31Dec2022

Serviceand
Totalsalesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 220.7 282.2 1337 636.6
Nederman Process Technology 402.1 1128 514.9
Nederman Duct & Filter Technology 190.9 18.0 3.5 2124
Nederman Monitoring & Control Technology 1484 9.0 194 176.8
Elimination -7.5 -116 -6.4 -255
TotalNedermangroup 552.5 699.7 263.0 1,515.2

1jan-31Dec2023

Serviceand
Totalsalesby segmentandsales type, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 829.8 1,229.1 5236 2,582.5
Nederman Process Technology 16249 521.7 2,146.6
Nederman Duct & Filter Technology 7724 59.1 7.5 839.0
Nederman Monitoring & Control Technology 583.3 47.2 102.3 7328
Elimination -53.8 -47.8 -11.5 -113.1
Total Nedermangroup 2,131.7 2,912.5 1,143.6 6,187.8

1Jan-31Dec2022

Serviceand
Totalsalesby segmentandsales type, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 826.5 9189 420.0 2,165.4
Nederman Process Technology - 1,282.6 439.3 1,7219
Nederman Duct & Filter Technology 722.1 539 14.8 790.8
Nederman Monitoring & Control Technology 512.2 19.5 74.2 605.9
Elimination -36.7 -46.6 -21.8 -105.1
TotalNedermangroup 2,024.1 2,228.3 926.5 5,178.9

Revenuerecognition - performance obligations

Productsales

Salesaresatisfied atthe pointin time.

Solutionsales

Performance obligations are satisfied over time. Revenueisrecognised according to the project's
rate of progression towards completion.

Serviceand aftermarket

Salesaresatisfied at the pointintime.
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Note 5:Financial reporting in hyperinflationary
economies

The Nederman group has subsidiariesin Turkey where the functional currency is Turkish Lira, which is 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. Inflation and its effect on the groupis monitored and assessed continually.

PursuanttolAS 29, Nederman's subsidiary in Turkey was recognised after remeasurement for hyperinflationin the Group’s financial statements. Assetsand
liabilitiesin Turkish Lira are based on cost. Theindex used forremeasurement of the financial statementsis the consumer price index (CPI), whichincreased by

64.8percentduring the year. At the balance sheet date, the SEK-TRY exchangerate was 0.34.

Monetary net profit was recognisedin net financial itemsin the consolidated income statementand amounted to animmaterial amount for the group.

Note 6: Fair value and reported value in the statement
of financial position

31Dec2023

Measuredat Derivativesthat Financialinstruments Total

fairvaluevia areusedforhedge notreported carrying

SEKm incomestatement accounting atfairvalue amount
Accountsreceivable - - 788.8 788.8
Othercurrentreceivables - - 263.4 2634
Cashandcashequivalents - - 815.2 815.2
Total - - 1,867.4 1,867.4
Bankloans - - 1,917.0 1,917.0
Otherlong-term liabilities - - 113 113
Leaseliabilities - - 199.5 199.5
Accounts payable - - 423.2 423.2
Othercurrentliabilities - - 1,046.6 1,046.6
Total - - 3,597.6 3,597.6

Note 7: Transactions with related parties

Nomember of the Board of Directors or senior executives have or have had any direct orindirect participationin any business transaction with Group
companieswhichis orwas of an exceptional character with regard to terms and conditions that occurred during the year orinany previous financial year.
Further, nogroup company has provided any loan, givenany guarantees orenteredinto any surety relationships forany of the members of the Board of
Directors or senior executives.
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Note 8: Alternative performance measures

Inaddition toinformation onourreported IFRS results, we provide certaininformation on an 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 usedin conjunction
with the mostdirectly comparable IFRS measuresin the reportedresults. Thisis a consistentapplication compared to previous periods. See page 25 for definitions.

10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Operating profit 149.2 136.8 5928 480.2
Acquisition cost 0.6 1.2 2.8 8.4
Restructuringcosts -5.6 - 14.4 -
Adjusted operating profit 144.2 138.0 610.0 488.6
Adjusted operating profit 144.2 138.0 610.0 488.6
Netsales 1,500.5 1,515.2 6,187.8 51789
Adjusted operating margin 9.6% 9.1% 9.9% 9.4%
Operating profit 149.2 136.8 5928 480.2
Amortisation of intangible assets 274 231 104.9 78.0
Acquisitioncost 0.6 1.2 28 8.4
Restructuring costs -56 - 14.4 -
Adjusted EBITA 171.6 161.1 714.9 566.6
Adjusted EBITA 1716 161.1 7149 566.6
Netsales 1,500.5 1,515.2 6,187.8 5,178.9
Adjusted EBITAmargin 11.4% 10.6% 11.6% 10.9%
Operating profit 149.2 136.8 592.8 480.2
Depreciationand amortisation 67.2 56.9 257.5 2018
EBITDA 216.4 193.7 850.3 682.0
EBITDA 216.4 193.7 850.3 682.0
Acquisition cost 0.6 1.2 28 8.4
Restructuringcosts -56 - 14.4 -
Adjusted EBITDA 211.4 194.9 867.5 690.4
Adjusted EBITDA 2114 1949 867.5 690.4
Netsales 1,500.5 15152 6,187.8 5,178.9
Adjusted EBITDA margin 14.1% 12.9% 14.0% 13.3%
Equity - closing balance 2,372.0 2,186.5
Totalassets (balance sheet total) 6,422.4 6,220.1
Equity/assetsratio 36.9% 35.2%
Cashandcashequivalents 815.2 721.2
Long-terminterest-bearing liabilities 1,862.6 19319
Long-termlease liabilities 1231 122.0
Pensionliabilities 311 70.5
Currentinterest-bearing liabilities 54.4 -
Currentlease liabilities 76.4 739
Netdebt 1,332.4 1,477.1
Netdebt 13324 1,477.1
Equity - closing balance 2,372.0 2,186.5
Netdebt/equityratio 56.2% 67.6%
Equity - opening balance 2,406.9 2,1151 2,186.5 1,717.4
Equity - closing balance 2,372.0 2,186.5 2,372.0 2,186.5
Equity - average 2,389.5 2,150.8 2,279.3 1,952.0
Net profit 77.3 90.9 3409 328.7
Returnonequity 12.9% 16.9% 15.0% 16.8%
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Note 8: Alternative performance measures, contd

10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Equity - average 2,389.5 2,150.8 2,793 1,952.0
Netdebt - openingbalance 1,5186 1,516.2 1,477.1 1,067.8
Netdebt - closing balance 1,3324 1,477.1 13324 1,477.1
Netdebt-average 1,4255 1,496.7 1,404.8 12725
Operatingcapital - average 3,815.0 3,647.5 3,684.1 3,224.5
Adjusted operating profit 144.2 138.0 610.0 488.6
Returnonoperating capital 15.1% 15.1% 16.6% 15.2%
Netdebt 1,3324 1,477.1
Adjusted EBITDA 867.5 690.4
Netdebt/Adjusted EBITDA, multiple 1.5 2.1
Profitbefore tax 476.2 438.8
Financial expense 147.1 64.4
Acquisition cost 2.8 8.4
Restructuring costs 14.4 -
EBT excluding financial expenses, acquisition costs andrestructuring costs 640.5 5116
Financial expense 147.1 64.4
Interest-coverageratio, multiple 4.4 7.9
Ordersreceived, same periodin previous year 1,396.1 1,3519 5,424.8 4,622.9
Changeinordersreceived, organic 48.6 -2009 80.7 218.2
Changeinordersreceived, currency effects 4.0 134.6 214.0 3829
Changeinordersreceived, acquisitions 17.8 110.5 285.1 200.8
Ordersreceived 1,466.5 1,396.1 6,004.6 5,424.8
Order growth, organic 3.5% -14.9% 1.5% 4.8%
Ordergrowth, currency effects 0.3% 10.0% 3.9% 8.2%
Order growth, acquisitions 1.3% 8.2% 5.3% 4.3%
Ordergrowth 5.1% 3.3% 10.7% 17.3%
Net sales, comparative period previous year 1,515.2 1,151.5 5,178.9 4,041.8
Changeinnetsales, organic -31.2 128.2 4521 555.0
Changeinnetsales, currency effects -33 128.3 2394 388.2
Changeinnetsales, acquisitions 198 107.2 317.4 1939
Netsales 1,500.5 1,515.2 6,187.8 5,178.9
Sales growth, organic -2.1% 11.1% 8.8% 13.7%
Sales growth, currency effects -0.2% 11.2% 4.6% 9.6%
Sales growth, acquisitions 1.3% 9.3% 6.1% 4.8%
Salesgrowth -1.0% 31.6% 19.5% 28.1%
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Note 9: Risks and uncertainties

Nedermanis exposed toanumber of risks that could significantly impact the group's operations, earnings and financial position. Nederman conducts continuous
riskassessmentsthatincludeidentifying therisks thatimpactthe group and taking measures to manage theserisks. Nederman does not calculate the economic
value of all risks because many of them are highly complexand interrelated. However, the practical management of theserisks is 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'srisksare organised into five categories: Strategic risks, Operating risks, Compliance risks, Financial risks and Cyberandinformationrisks. Foramore detailed
description of these risks, refer to the Riskmanagement section on pages 84-85andin note 3 of the Nederman group’s 2022 Annual and Sustainability Report.

Note 10: Events after the end of the reporting period

Nosignificanteventsoccurred after the balance sheet date.
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Parentcompany

[ncome statement for the parent company insummary

10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Netsales 3.2 -35 21.2 194
Administrative expenses -52.5 -47.9 -185.3 -162.3
Researchanddevelopmentexpenses - -0.1 -0.1 -0.1
Otheroperatingrevenue and expenses -19 -1.1 -2.5 39
Operating profit/loss -51.2 -52.6 -166.7 -139.1
Resultfrominvestmentin subsidiaries 26.6 - 98.2 129.3
Otherfinancialitems -26.1 -5.5 -49.7 -10.9
Profit/loss afterfinancialitems -50.7 -58.1 -118.2 -20.7
Appropriations 1119 1311 1119 1311
Profit/loss before tax 61.2 73.0 -6.3 110.4
Taxes 2.1 2.8 9.7 -0.6
Netprofit/loss 59.1 75.8 3.4 109.8

Other comprehensive income for the parent company
Insummary

10ct-31Dec 1Jan-31Dec
SEKm 2023 2022 2023 2022
Netprofit/loss 59.1 75.8 3.4 109.8
Othercomprehensiveincome forthe period, net of tax
Totalcomprehensiveincome forthe period 59.1 75.8 3.4 109.8
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Parentcompany

Balance sheet for the parent company in summary

31Dec 31Dec
SEKm 2023 2022
Assets
Totalfixed assets 2,393.6 2,326.6
Totalcurrentassets 260.5 240.1
Totalassets 2,654.1 2,566.7
Equity 897.0 1,022.8
Liabilities
Totallong-termliabilities 1,089.2 1,104.5
Total currentliabilities 6679 439.4
Total liabilities 1,757.1 1,543.9
Total equity and liabilities 2,654.1 2,566.7

1
Changesin parent company
, [ 1

shareholders’ equity insummary

31Dec 31Dec
SEKm 2023 2022
Opening balance atbeginning of period 1,0228 1,0358
Net profit/loss 3.4 109.8
Other comprehensiveincome
Total other comprehensiveincome for the period
Total comprehensiveincome for the period 3.4 109.8
Transactions with owners
Dividend paid -1316 -1228
Share-basedremuneration 2.4 R
Closingbalance atend of period 897.0 1,022.8

1 1 1 1 1

Note 1: Pledged assets and contingent liabilities
for the parent company

31Dec 31Dec
SEKm 2023 2022
Pledged assets none none
Contingent liabilities 162.7 148.3
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Helsingborg, 15 February 2024

JohanMenckel
Chairman

AndersBorg
Board member

YlvaopdenVelde Hammargren
Board member

SvenKristensson
Board memberand
CEO
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GunillaFransson
Board member

Sam Stromerstén
Board member
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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 oper- A profitability measure that shows the return on the capital used to operate the core busi-
operating ating capital. ness. Return on operating capital is one of Nederman group's long-term financial targets.
capital
EBITA Operating profit before amortisation and impairment of EBITA is reported because this is a measure often monitored by investors, analysts and
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 Net debt divided by equity. Ameasure that shows the loan-to-valueratio, which comprises the correlation

/equity ratio between debtand equity. This makesitameasure of financial position and stability.
Agood level 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.

Year-endreport| January - December 2023

25



INVITATION TO TELEPHONE CONFERENCE

A telephone conference regarding the report will be held, in English,
Thursday 15 February 2024 at 10:00 a.m. CET. Nederman's President
and CEQ, Sven Kristensson and CFO, Matthew Cusick will present the
reportandanswer guestions.

Teleconference

Pleaseregisteronthelink belowif youwishto participate via telecon-
ference. Afterregistrationyou willbe provided phone numbersanda
conference IDtoaccess the conference. You canask questions verbally
viatheteleconference.
conference.financialhearings.com/teleconference/?id=50047272

Webcast
If youwish to participate viawebcast please use the link below.
irfinancialhearings.com/nederman-holding-g4-report-2023

FINANCIAL CALENDAR

o AnnualReport2023 15March 2024
e Interimreportl 25 April 2024

o AnnualGeneralMeeting 26 April 2024

o Interimreport?2 12July 2024

o Interimreport3 220ctober2024

Thisreportcontainsforward-lookingstatementsthatare basedonthe
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, fluctuationsinexchangeratesandotherfactors.

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.CET on15February.

AUDITOR'S REVIEW
Theyear-endreporthasnotbeenreviewedby the company's auditor.
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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

FOLLOWUS

0 K] ©@voulube

Nederman'’s YouTube channel

Scanthe QR code with your mobile phone
andyvisitour YouTube channel.
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Nederman

A global technology company

Nederman is a world-leading environmental technology company that develops products
and systems for advanced air filtration. Our products and solutions protect people, planet
and production from the harmful effects of industrial processes. Our offering comprises
individual products, complete future-proof lloT solutions, project design, installation,

commissioning and service.

Our head officeis located in Helsingborg and we currently have about 2,500 employees,
with manufacturing in 13 countries and sales in more than 50 markets through our own

sales organisation, agents or resellers.

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-proofour
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.



