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Higher ordersreceived
and a stronger business

Quarter4, 2025

e Ordersreceivedamountedto SEK1,380m (1,408), equivalentto
currency neutralgrowth of 7.3 percent compared with the same
periodlastyear.

e Netsalesamountedto SEK1,504m (1,620), equivalentto currency
neutral growth of 1.3 percent compared with the same period
lastyear.

e Adjusted EBITAwas SEK153.0m (185.1), giving an adjusted EBITA
margin of 10.6 percent (11.4).

e QOperatingprofitamountedto SEK130.2m (157.3), corresponding to
anoperatingmargin of 8.7 percent(3.7).

e Netprofitwas SEK66.1m (87.4).
e Earningspershare* were SEK1.86 (2.49).

e (Cashflowfromoperatingactivitiesamountedto SEK184.1m
(245.4).

*Beforeandafterdilution

January - December 2025

e Ordersreceivedamountedto SEK5,556m (5,780), equivalent to
currency neutral growth of 1.5 percent compared with the same
periodlastyear.

e Netsalesamountedto SEK5,783m (5,900), equivalent to currency
neutral growth of 3.5 percent compared with the same period last
year.

o Adjusted EBITAwas SEK626.5m (707.6), giving an adjusted EBITA
margin of 10.8 percent (12.0).

e Operatingprofitamounted to SEK504.3m (592.5), corresponding
toanoperatingmarginof 8.7 percent (10.0).

e Netprofitwas SEK274.0m (345.2).
e Earningspershare*were SEK7.80(9.83).

e (ashflowfromoperatingactivitiesamounted to SEK 381.7m
(595.9).

e TheBoardof Directors proposesadividend of SEK4.00 (4.00)
pershare.

Nederman



CEO

Tariffs and other geopolitical factors were a recurring theme in 2025,
impeding industrial investments globally and thereby demand for
industrial airfiltration. Nederman has, however, performed well, driven
by strategic investments in innovation, operational efficiency, a larg-
er service business and, not least, increased exposure to structurally
growing segments. In the fourth quarter, orders received increased
currency neutrally by 7.3 percent, while sales increased currency neu-
trally by 1.3 percent. For the full-year 2025, we also reported currency
neutral growth for orders received and sales of 1.5 and 3.5 percent,
respectively - which is strong given the market conditions. The acqui-
sition of Spanish Euro-Equip in March contributed to a certain extent,
while we also reported solid organic growth in orders received in the
fourthquarter.

Weaker foreign currencies, primarily the USD, affected the year's
performance in absolute terms, which was particularly evident in the
fourth quarter. With an adjusted EBITA margin of 10.6 percent (11.4) in
the fourth quarter, the margin for the full year was 10.8 percent (12.0),
which is not satisfactory. Both the quarter and the full year, however,
include a major negative earnings effect attributable to currency, and
the currency effect on EBITA was a full SEK 22m for the fourth quarter.
The gross margin strengthened in the fourth quarter and for the full
year, showing that our efforts in areas such as production efficiency
are yielding results. For the full year, the combined impact on adjusted
EBITA of non-comparable effects was around SEK100m. These includ-
ed negative currency effects, US customs duties and non-recurring
positive bookings in 2024. This should be viewed in the context of a
reduced adjusted EBITA of SEK80m.

We cannot influence the economy or geopolitics, only what we do
ourselves. This philosophy has been consistently followed during
the weak industrial economy in recent years, and has made us a much
stronger company. We have significantly increased our annual invest-
ments in efficiency, capacity and local production, which has reduced
the cost base and improved delivery reliability. In the US, we recently
approved further investments. We also have a clear focus on reduc-
ing our cyclicality by shifting towards structurally growing segments,
such as the defence industry, food, recycling, battery production and
semi-conductors. During the fourth quarter, significant orders were
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CEO's comments

We are now taking
Nedermanto
thenextlevel

We are continuing to strengthen our leading
position in a market where uncertainty remains
high but the outlook is slightly better. In the fourth
quarter, we reported good currency neutral order
growth, stable sales and a strong cash flow. Invest-
ments in operationsin recent years have provided a
solid basis for higher margins when volumes regain
momentum.

secured in the defence industry in both the Americas and EMEA. In
parallel, we have made comprehensive investments in product devel-
opment, thereby increasing sales of new products and solutions. In
addition, completedacquisitions have enhancedourlocal footprint, our
technology leadershipandourpositioningrowingindustrialsegments.
Taken together, these investments have created a solid platform for
profitablegrowth, includinghigher marginswhendemandandvolumes
regainmomentum.

IMPROVEDACTIVITYINOURDIVISIONS

2025 ended well, with three of our fourdivisions reportinggood organ-
icordergrowth. Extraction & Filtration Technology once again secured
several large orders, increased its sales volumes and improved profit-
ability. Process Technology noted higher orderactivity, increased sales
and a continued strong service business, which contributed to stable
and good profitability. Duct & Filter Technology, with significant expo-
sureintheUS, wasaffected by the persistently cautiousinvestmentcli-
mate. At the same time, previous and ongoing investments to enhance
production efficiency and logistics strongly underpinned profitability.
Monitoring & Control Technology reported a more mixed performance
inamarketthatremained cautious, butsuccessfulsaleseffortsin APAC
contributedtoincreased ordersreceived for the divisionasawhole.

CAUTIOUSLY POSITIVEIN AN UNCERTAINWORLD

We can see that our divisions are standing strong in the current chal-
lenging macro environment, where the risk remains that customers
will continue to defer larger investments. Our investments to enhance
operational efficiency and accelerate product development, combined
withabroaderfootprintinstructurally growingindustries, enable us to
strengthen our market share regardless of market conditions. Despite
uncertainty about short-term macro-economic developments, we are
nonetheless convinced of the continued favourable long-term pros-
pectsforourindustryandforusasatechnology and marketleader.




Segment overview

Nederman is organised in four operating segments. This organisation is based on technology, customer
structure and business logic with its starting point in the group’s brands. This means that the operating
segments are global. The organisation has four overriding priorities: strengthened profitability, improved
efficiency, utilisation of all the possibilities offered by digitalisation and internal and external sustainability.

Nederman Extraction & Filtration Technology develops and sells
a broad range of filters and monitoring services, capturing devices,
fans, high-vacuum products and reels for the distribution of a variety
of liquids and compressed air. Sales are conducted through a network
of partners and through own sales companies. Customers operate in
industries withvarious 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
ofindustries.

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

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

Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
Externalordersreceived, SEKm 2025 2024 growth growth 2025 2024 growth growth
Nederman Extraction & Filtration Technology 642.1 6426 7.9% 7.9% 2,592.8 2,604.7 4.5% 3.1%
Nederman Process Technology 384.0 368.3 15.1% 5.3% 1,454.2 1,559.3 -0.8% -8.3%
Nederman Duct & Filter Technology 164.7 211.0 -11.0% -11.0% 729.1 803.2 -2.6% -2.6%
Nederman Monitoring & Control Technology 188.9 186.5 10.0% 9.6% 779.6 812.7 0.9% -0.2%
Total Nedermangroup 1,379.7 1,408.4 7.3% 4.7% 5,555.7 5,779.9 1.5% -1.3%

Currency Currency

10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
Totalsales, SEKm 2025 2024 growth growth 2025 2024 growth growth
Nederman Extraction & Filtration Technology 686.1 7238 2.3% 2.3% 2,648.8 2,645.6 5.1% 3.8%
Nederman Process Technology 456.7 451.7 10.4% -4.0% 1,6355 1,656.8 4.4% -7.0%
Nederman Duct & Filter Technology 179.1 229.2 -10.9% -10.9% 826.9 893.0 -0.8% -0.8%
Nederman Monitoring & Control Technology 204.6 2414 -7.9% -8.5% 774.2 824.0 -0.9% -1.8%
Elimination -22.9 -26.2 -102.6 -119.5
TotalNederman group 1,503.6 1,619.9 1.3% -2.8% 5,782.8 5,899.9 3.5% -0.4%

10ct-31Dec 1jan-31Dec
Adjusted EBITA, SEKm 2025 2024 2025 2024
Nederman Extraction &Filtration Technology 96.4 921 362.2 351.6
Nederman Process Technology 44.0 50.3 144.7 1823
Nederman Duct & Filter Technology 31.2 37.8 159.3 174.7
Nederman Monitoring & Control Technology 36.8 47.0 1294 143.7
Other-non-allocated -49.4 -42.1 -169.1 -144.7
Total Nedermangroup 159.0 185.1 626.5 707.6

10ct-31Dec 1Jan-31Dec
Adjusted EBITA margin 2025 2024 2025 2024
Nederman Extraction &Filtration Technology 14.1% 12.7% 13.7% 133%
Nederman Process Technology 9.6% 11.1% 8.8% 11.0%
Nederman Duct & Filter Technology 17.4% 16.5% 19.3% 19.6%
Nederman Monitoring & Control Technology 18.0% 19.5% 16.7% 17.4%
TotalNedermangroup 10.6% 11.4% 10.8% 12.0%
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ABOUT THEDIVISION

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

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

Brands: Nederman, RoboVent,

Nederman

Aagaard and Duroair

Extraction & Filtration Technology

Inthe fourth quarter, orders received increased currency neutrally by 7.9 percent and sales increased
currency neutrally by 2.3 percent. The adjusted EBITA margin was 14.1 percent (12.7).

DEVELOPMENTDURING THEQUARTER

In a market situation that continues to be challenging, the division
was able to report a strong finish to the year, as more large orders in
the Americas and EMEA supported an increase in orders received
in the fourth quarter. The base business was, however, somewhat
dampened, mainly due to fewer medium-sized orders in solutions in
the Americas. Despite lower orders received in the previous quarter,
sales increased in the fourth quarter, driven in part by strong product
salesin EMEA and the Americas. Profitability improved, supported by a
positive sales mix with a larger share of product sales, which normally
have higher margins. Currencies and tariffs, however, had adampening
effect.

In EMEA, orders received increased in the quarter, largely due to solu-
tions followed by services. The region secured two major orders, one
in Belgium in the welding segment and one in Sweden from a company
operating in the nuclear industry. In addition, several medium-sized
orders were secured in solutions, including in Spainin the public trans-
port sector and in the aerospace and food industries. The division
secured additional ordersin the foodindustry in several countries, and
severalordersfromthedefenceindustry.Inthe Netherlands, one order
wassecuredfromashipyard.Germany continuedtoperformwell. Sales
inEMEAalsoincreased, mainly driven by strong productsales.

Americas displayed double-digit growth in orders received and sales.
The increase in orders was mainly supported by large orders, which
included a substantial order in the defence industry from a leading US
manufacturerintheaerospaceindustry.lnaddition, theregionsecured

three large welding orders, two in the US, one in the defence industry
from an aerospace company and one from a company that produces
storage racks, and one in Mexico from a manufacturer of automotive
components. Several medium-sized orders in solutions were also
secured, includingingreenenergy fromawind turbinemanufacturerin
theUSandanorderfromadatacentreinBrazil. Stronggrowth wasalso
reported for product orders. All three categories of sales contributed
to the increase, with products making the largest contribution. The
division is preparing to expand and modernise the facility in Charlotte,
North Carolina, a project aimed at further strengthening the local sup-
ply chainand operational capacity.

In APAC, a major order was secured in China from a manufacturer in
the aerospace industry. Nonetheless, the overall trend was weak,
with both a decline in orders received and lower sales. The weak base
businessinall countrieshad anegativeimpact. Theregion continues to
operatein challenging market conditions, which had a negative impact
ontheperformance of thedivisionasawhole.

KEY ACTIVITIES
e Decisiontoexpandand modernise operationsin Charlotte,
North Carolina.

e (Continuedinvestmentsinthenewinnovationcentrein
Helsingborg.

e Significantactivity intheinnovation centre, with testingand
validation of currentand next generation products ahead of
upcominglaunches.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2025 2024 growth growth 2025 2024 growth growth
External ordersreceived 642.1 642.6 7.9% 7.9% 2,592.8 2,604.7 4.5% 3.1%
Totalsales 4 686.1 723.8 2.3% 2.3% 2,648.8 2,645.6 5.1% 3.8%
Adjusted EBITA 96.4 92.1 362.2 351.6
Adjusted EBITAmargin 14.1% 12.7% 13.7% 133%
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ABOUT THEDIVISION

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

Nederman

processes where they catch

harmful particles and gases.

Brands: Nederman MikroPul, Luwa,

Nederman Pneumafil, LCland
Euro-Equip

Process Technology

Inthe fourth quarter, orders received increased currency neutrally by 15.1 percent and sales increased
currency neutrally by 10.4 percent. The adjusted EBITA margin was 9.6 percent (11.1).

DEVELOPMENT DURING THEQUARTER

Activity picked up towards the end of the period resultingin increased
orders received and sales for the fourth quarter as a whole, which
included a positive contribution from the acquisition of Spanish Euro-
Equip in March this year. During the quarter, two large orders were
secured, one from the pharmaceutical industry in the US for SEK 50m
and one from the mining industry in Australia. In addition, several small
and medium-sized orders were registered, including in prioritised seg-
ments such as the metal industry and recycling. The service business
continued to perform strongly, demonstrating that customers are
investing to maintain and optimise existing systems despite the post-
ponementof newinvestmentprojects. Agrowingshare of service, high
efficiencyinmanufacturingand projectimplementation, togetherwith
non-recurring effects, led to good profitability. Uncertainty related to
geopolitics, tariffs and private consumption means there is a risk of a
continued cautious approach among customers and, consequently,
dampened order intake in the quarters ahead. At the same time, the
division's potential is considerable, with investments in segments and
geographies - supported by strong long-term megatrends - expected
togive goodresultsandhelpboost the division's market position.

The textile segment continued to be marked by low investment appe-
tite globally, driven by overcapacity in spinning mills. The division's
order activity, however did increase in the quarter, partly due to an
increase in orders for refurbishment and energy efficiency projects,
aswellasnew service contracts. Despite the current weak market, the
long-term outlook is positive for the division's market-leading product
offering. Manufacturing costs are being continually adjusted to match
the market situation incountriesincluding Chinaand Switzerland.

Previous acquisitions in the foundry and smelter segment supported
increased orders received during the quarter. The outlook for growth

in metal recycling remains positive, driven by a greater market focus
on sustainability and resource recovery targets. At the same time, the
division strengthenedits positionin the foundry segment through the
acquisition of Euro-Equip. During the quarter, alarge order was secured
inaluminiuminAustraliaandlocal productioninindiaenabled deliveries
toseveralsmallerfoundry projectsinthe metalindustryin Asia. Prepa-
rations continued for the relocation of sourcingand manufacturing for
some standard product lines to reduce costs and mitigate the impact
of tariffs.

The customised solutions segment recorded an increase in orders
received during the quarter, not least linked to the US order from the
pharmaceuticalindustry. Service continued todevelop strongly, where
customers are focusing on maintaining compliance and ensuring the
efficiency of existing installations. Despite the current market uncer-
tainty with the postponement of several major investment projects,
the long-term positive outlook stands firm, as strategic and sustain-
ability-focused investments in the mining and petrochemical indus-
tries, forexample, are expected toboostdemand.

KEY ACTIVITIES
e (Continued positive trend for service business, includingits digital
offering.

e Sustainedstrongdemandforthedivision's energy-efficient fan for
textile plants.

e Investmentsinupgradingtestcentres.

e Upgradingbuildingsin Germany including solar panelsand more
energy efficientheating systems.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2025 2024 growth growth 2025 2024 growth growth
External ordersreceived 384.0 368.3 151% 5.3% 1,454.2 1,5593 -0.8% -8.3%
Totalsales 4 456.7 451.7 10.4% -4.0% 16355 1,656.8 4.4% -7.0%
Adjusted EBITA 44.0 50.3 144.7 182.3
Adjusted EBITAmargin 9.6% 11.1% 8.8% 11.0%
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ABOUT THEDIVISION

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

to ensure good air quality ina number
of industries.

Brands: Nordfab and Menardi

Nederman

Duct & Filter Technology

In the fourth quarter, orders received decreased currency neutrally by 11.0 percent and sales decreased
currency neutrally by 10.9 percent. The adjusted EBITA margin was 17.4 percent (16.5).

DEVELOPMENT DURING THEQUARTER

Lower investment activity contributed to a decline in orders received
during the quarter, particularly in major projects and in the US. Order
activity, however, increased in EMEA and in some structurally growing
segments, such as recycling, food, and battery manufacturing. Sales
wereimpactedbylowerordersreceivedinthepreviousquarter.Despite
lower volumes, profitability remained robust, mainly thanks to
improved production and warehousing processesin the US and Europe

Inthe US, amarket thataccountsforalmost 80 percent of the division’s
sales, Nordfab's orders received and sales decreased. Work continued
ontwo large projects in EV battery manufacturing and generated fur-
therfollow-up orders. Moreover, a large order was received in the food
sector, with the specifications for this done entirely using the division's
BIM models. Nordfab Now has continued to contribute to higher effi-
ciencyand profitability, withadelivery reliability of 99.9 percentduring
thequarter.

In EMEA, Nordfab's orders received grew strongly compared with the
corresponding quarter of 2024, which included both the UK and EU.
Sales decreased slightly following weaker orders received in the pre-
vious quarter. During the quarter, the first major order was secured as
part of the collaboration between the UK and Denmark for specialty
products, which is expected to lead to repeat business. Three large
orders were also secured in the chemicals and welding sectors. Ongoing
work to optimise production and warehouse flows at the division's plant
in Assens, Denmark, is already yielding clear efficiency gains. In 2026,
NordfabNow will be launched at the plant.

APAC again recorded much lower orders received and sales during the
quarter. Themainreason continuestobe theloss of amajorexportcus-
tomer by Nordfab Thailand. Other operations in Thailand, and opera-
tionsin Australia, reported higheractivity. An adapted version of Nord-
fabNow hasnowbeenlaunchedin Thailand, with full deliveryreliability
forallordersinthequarter.Nordfab Australia securedalarge follow-up
orderforthemajorprojectforplasticbottlesthatwasannouncedinthe
third quarter.

Orders received for Menardi in the US increased during the quarter, in
part due to a new major order from a steel manufacturer. In EMEA, the
trend remained stable but still encompasses only a small number of
customers.

KEY ACTIVITIES
e New productionandwarehouse facility in Thomasville
completed.

e Thailandand Australialaunched stainless steel products
forthefoodindustry.

e NordfabEUlaunchedimproved high-vacuumbendsand
branchesforeasierinstallation.

e Warehouse centre establishedinDallas tostrengthen
Nordfab Now.

e NordfabEU obtained EPD certificationforgalvanised and
stainless steel product families.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2025 2024 growth growth 2025 2024 growth growth
External ordersreceived 164.7 211.0 -11.0% -11.0% 729.1 803.2 -2.6% -2.6%
Totalsales 4 1791 229.2 -10.9% -10.9% 826.9 893.0 -0.8% -0.8%
Adjusted EBITA 31.2 37.8 1593 174.7
Adjusted EBITAmargin 17.4% 16.5% 19.3% 19.6%
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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
software that provide customers with
information and insight into critical

Nederman

parameters and processes.

Brands: Nederman Insight,
NEO Monitors, Auburn, Gasmet
and Olicem

Monitoring & Control Technology

Inthe fourth quarter, orders received increased currency neutrally by 10.0 percent while sales decreased
currency neutrally by 7.9 percent. The adjusted EBITA margin was 18.0 percent (19.5).

DEVELOPMENT DURING THEQUARTER

The increase in orders received during the quarter was fuelled by
strong performance by NEO Monitors in APAC, while EMEA reported
unchangedgrowth.Developmentinthe Americasremained weak, with
fewer orders from public institutions, including customs, emergency
services and educational institutions. Weaker orders received in the
previous quarter contributed to lower sales in the quarter. The service
business, however, continued to perform strongly. Lower volumes
had an adverse impact on profitability in the quarter. The conversion
tonew technologies among customersis taking longer than expected,
and geopoliticaluncertainty means certain customershave postponed
investmentdecisions. However, some segments, suchashydrogenand
the defenceindustry, are developing well.

Thestrongdevelopmentin APACisinparttheresultofincreaseddirect
sales to customersin the region, supported by the new sales officesin
South Korea and Singapore established during the year. The pipeline
is strong in China and there is solid potential throughout Southeast
Asiain 2026. The division is also involved in many customer dialogues
onglobalaccounts, particularly in the energy sector, andis driving new
applications in areas such as hydrogen, ammonia and carbon capture,
utilisation and storage (CCUS). Interest in semiconductor applications
is growing, driven by customer demand to diversify their production
into more markets. NEO Monitors secured a major new order in hydro-
gensafetylinked toelectrolysisfacilities in Germany, furthersignalling
the division's entry into this growing segment. NEO Monitors’ sales of
productsforhydrogenincreasedby 200 percentin 2025.

Gasmet continues to expand in portable products and in stack test-
ing/emissions monitoring. During the quarter, an important reference
order was secured for Gasmet's GT5000 portable gas analyser from a
leading playerinthe US aerospace industry.Inaddition, the first porta-

ble analysers were sold and delivered to defence industry customers
in Germany and Switzerland, which opens up a new market for these
products. Several orders were also secured during the quarter for
CEMS systems, including to the semiconductorindustry in Koreaand to
customersin Switzerland, amarket that has experienced a particularly
strongly trendin 2025.

The geopolitical uncertainty, with the resulting launch of fewer large
investmentprojects, continuedtohaveadampeningeffectonAuburn’s
orders received. One exception is the steel industry in the US, which is
performing strongly, driven by tariffs affectingimports and increasing
local demand for efficient solutions, and where Auburn secured a large
order in the quarter. The process of auditing and certifying Auburn’s
product line continued, with the aim of creating a platform for expan-
sionalsoin APACand EMEA.

Olicem ended the year with strong orders received and sales, where
the collaboration with Gasmet resulted in new orders in emissions
analysis through the division'sjoint distributor.

KEY ACTIVITIES

e NEOMonitorsand Auburnsuccessfully took partinthe CIOE trade
showin China, thelargestexhibitionin Asiafor the industry, with
strong customerinterestin the companies'hydrogen applications.

e LaunchofLGIIICL, anadvanced gasanalyser forindustrial
applications.

e Preparationstoincrease production capacity at Gasmet Finland.

e Extensionof Auburn’s facilityin Boston completed, featuring
expanded production, an experience centre and improved
customerandtraining capacity.

Currency Currency
10ct-31Dec neutral Organic 1Jan-31Dec neutral Organic
SEKm Note 2025 2024 growth growth 2025 2024 growth growth
External ordersreceived 1889 186.5 10.0% 9.6% 779.6 812.7 0.9% -0.2%
Totalsales 4 204.6 241.4 -7.9% -8.5% 774.2 824.0 -0.9% -1.8%
Adjusted EBITA 36.8 47.0 1294 143.7
Adjusted EBITAmargin 18.0% 19.5% 16.7% 17.4%
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Quarter 4, 2025

ORDERS RECEIVED AND SALES

Orders received during the quarter amounted to SEK 1,380m (1,408),
equivalent to currency neutral growth of 7.3 percent compared with
the same periodlastyear.

Sales for the quarter amounted to SEK 1,504m (1,620), equivalent to
currency neutral growth of 1.3 percent compared with the same period
lastyear.

PROFIT/LOSS
Adjusted EBITA amounted to SEK 159.0m (185.1). The adjusted EBITA
marginwas 10.6 percent (11.4).

Operating profit amounted to SEK 130.2m (157.3), corresponding to an
operatingmargin of 8.7 percent(9.7).

Profit before tax decreased to SEK 100.3m (127.5). Net profit was
SEK66.1m (87.4), which yielded earnings per share of SEK1.86 (2.49).

CASHFLOW
Cash flow from operating activities amounted to SEK 184.1m (245.4)
and cash flow for the period was SEK 124.5m (101.9).

Duringthefourthquarter, therewasanimprovementinworkingcapital
of SEK 48.1m (40.2). The main change compared to the fourth quarter
of 2024 is related to project-related receivables and liabilities. Overall,
the positive change in inventories and accounts receivable was on par
withthe precedingyear.

Cashflowfrominvestingactivitieswas SEK-42.5m (-98.3), withinvest-
mentsintangibleassetsinthe fourth quarter of 2025 being SEK57.8m
lower than in the corresponding quarter of 2024. The main change is
associated with the unusually high level of investment in the preced-
ing year in the production facilities in Helsingborg and at Nordfab US
in Thomasville. During the quarter, SEK 2.0m in deferred acquisition
payment were paid. The corresponding amount in the preceding year
was SEK5.4m.

Cash flow from financing activities amounted to SEK -17.1m (-39.8).
The main difference was related to prepayment of license fees of
SEK -15.4m in the fourth quarter of 2024, a new loan in China, and the
completion of part of the share buyback program comprising 13,908
sharesinthe fourth quarter of 2025.

CAPITALEXPENDITURE
Capital expenditure in intangible and tangible assets amounted to
SEK 43.9m (103.7).

ACQUISITIONS

Inthe fourth quarter, the acquisition price for Euro-Equip was adjusted
by SEK -10.9m connected to an adjustment of the conditional acquisi-
tion price. Areview and update of the opening balances from the acqui-
sitionreduced acquired netassets by SEK4.3m.

Ordersreceived, SEKm Totalsales, SEKm
2000 6250 2000 / — 6250 I Quarter
—— ¥ Rolling four quarters
1600 5000 1600 5000
1200 3750 1200 3750
800 2500 800 2500
400 1250 400 1250
2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503 2504 2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503 2504
Adjusted EBITA, SEKm Operating profit, SEKm Cash flow fromoperatingactivities, SEKm
200 800 200 300 600
800
240 480
150 600 150
600
180 [/ 360
100 400 100
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200 60 120

2204 23Q1 2302 2303 2304 24Q1 2402 2403 2404 25Q1 2502 2503 2504 2204 2301 2302 2303 2304 24Q1 2402 2403 2404 25Q1 2502 2503 2504 2204 2301 2302 2303 2304 24Q1 2402 2403 2404 2501 2502 2503 2504
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January - December 2025

ORDERS RECEIVED AND SALES

Orders received during the period amounted to SEK 5,556m (5,780),
equivalent to currency neutral growth of 1.5 percent compared with
the same periodlastyear.

Sales for the period amounted to SEK 5,783m (5,900), equivalent to
currency neutralgrowth of 3.5 percent compared with the same period
lastyear.

PROFIT/LOSS
Adjusted EBITA amounted to SEK 626.5m (707.6). The adjusted EBITA
marginwas 10.8 percent (12.0).

Operating profitamounted to SEK504.3m (592.5), corresponding toan
operatingmargin of 8.7 percent (10.0).

Profit before tax decreased to SEK 385.1m (480.7). Net profit was SEK
274.0m (345.2), whichyielded earnings per share of SEK7.80 (9.83).

CASHFLOW
Cash flow from operating activities amounted to SEK 381.7m (595.9)
and cashflow for the period was SEK-93.1m (-18.8).

The impact of cash flow on working capital was SEK -128.5m (7.6),
the difference being mainly attributable to inventories and accounts
receivable, which had a comparable negative impact of SEK 135.5m.
These items had a positive impact of SEK 98.2m in 2024. The total
impactof thisyear'sacquisitions wasimmaterial for the Group.

Cash flow from investing activities was SEK -372.7m (-293.5), with
investmentsintangibleandintangible assetsin 2025 being SEK 28.2m
lower than in the preceding year related to the plants in Helsingborg,
RoboVent in Detroit and Nordfab US in Thomasville, the latter two
located in the US. The acquisitions completed this year and the settle-
ment of previous years' acquisitions impacted investing activities by
SEK-148.2m compared with SEK -40.8min 2024.

Cash flow from financing activities amounted to SEK -102.1m (-321.2).
Other financing activities amounted to SEK 38.4m (-182.5), with net
borrowing for the year amounting to SEK 38.4m compared with net
repaymentsof SEK167.4minthe precedingyear.

CAPITALEXPENDITURE

Capital expenditure inintangible and tangible assets amounted to SEK
226.1m (264.7), of which capitalised development expenses amount-
edtoSEK57.7m (52.4).

FINANCIALPOSITIONAND FINANCING

At the end of the period, the group had SEK 667.5m in cash and cash
equivalents as well as SEK 146.0m in available but unutilised overdraft
facilitiesand short-termloans.

In addition, there was a credit facility of SEK 581.1m within the frame-
work of Nederman'’s loan agreement with SEB and SHB. In 2025, gross
repayments of SEK15.9mwere made.

Year-endreport| January - December 2025

Equityinthegroupasof 31 December 2025 amounted to SEK2,515.0m
(2,718.6). Dividends to shareholders were made in the amount of SEK
4.00pershare,oratotal of SEK140.5m,and were paid outinthe second
quarter. Thetotalnumberof sharesoutstandingwas 35,112,389 at the
end of the period. In December 2025, 13,908 shares were repurchased
as partof the share buyback program announcedinthe same month.

The equity/assets ratio for the group was 37.0 percent (37.5) as of
31 December2025. Thenetdebt/equity ratiowas 73.4 percent (62.4).

SHARE-BASED PAYMENTS

The Annual General Meeting on 29 April 2025 resolved on the transfer
0f13,733 ownsharesunderthe 2024 LTI programme. The transfer was
carried out in the second quarter of 2025. The value of shares trans-
ferred corresponded to SEK 2.5m, which was reported as share-based
paymentsinequity.

NUMBER OF EMPLOYEES

The average number of employees during the period was 2,368
(2,407). The number of employees at the end of the period was 2,450
(2,485).

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 32.8m (29.6) and
isrelated toservicerevenue from subsidiaries. Net profit for the period
amountedto SEK655.2m (402.9).

ACQUISITIONS

On 18 March 2025, Nederman acquired 100 percent of shares in the
Spanish company Euro-Equip S.L. The adjusted acquisition price
amounted to SEK 188.9m, of which SEK10.8m comprised a conditional
earn-out paymentbased on operating profit for the January to Decem-
ber 2026 period and SEK 2.6m comprised a deferred acquisition pay-
ment.Acquired netassets, includingidentified surplusvaluein custom-
errelationships,amountedto SEK73.5mand goodwillamounted to SEK
115.4m following a revision of the acquisition analysis. The acquisition
analysisis final. The total impact on the group's cash and cash equiva-
lentsfromacquisitionsin2025is SEK148.2m. Theamountalsoincludes
final settlementfromacquisitions carried outin previous years.



Key figures, group

10ct-31Dec 1jan-31Dec
SEKm 2025 2024 2025 2024
Ordersreceived 1,379.7 1,408.4 5,555.7 5,779.9
Netsales 1,503.6 16199 5,782.8 5,899.9
Adjusted EBITA 1539.0 1851 626.5 7076
Adjusted EBITAmargin 10.6% 11.4% 10.8% 12.0%
Adjusted EBITDA 203.0 228.8 799.5 869.9
Adjusted EBITDA margin 13.5% 141% 13.8% 14.7%
Operating profit 130.2 157.3 504.3 592.5
Operatingmargin 8.7% 9.7% 8.7% 10.0%
Adjusted operating profit 1286 157.4 510.3 596.8
Adjusted operating margin 8.6% 9.7% 8.8% 10.1%
Profitbefore tax 1003 1275 385.1 480.7
Net profit 66.1 87.4 274.0 345.2
Earnings pershare, SEK 1.86 2.49 7.80 9.83
Returnonequity 10.5% 13.6%
Returnonoperating capital 11.6% 14.7%
Returnonoperating capitalexcl.IFRS16 12.7% 15.8%
Netdebt 1,8453 1,696.8
Netdebt/equityratio 73.4% 62.4%
Netdebt/Adjusted EBITDA, multiple 2.3 2.0
Interest-coverageratio, multiple 3.7 4.3

'

Regions

10ct-31Dec 1jan-31Dec
Externalordersreceived, SEKm 2025 2024 2025 2024
Americas 513.3 593.0 2,147.2 2,262.6
EMEA 611.7 593.5 2,556.2 2,587.3
APAC 254.7 2219 852.3 930.0
Total Nedermangroup 1,379.7 1,408.4 5,555.7 5,779.9

10ct-31Dec 1jan-31Dec
External netsales, SEKm 2025 2024 2025 2024
Americas 547.5 6304 2,255.7 2,326.7
EMEA 731.8 718.6 2,708.9 2,641.9
APAC 224.3 270.9 818.2 931.3
Total Nedermangroup 1,503.6 1,619.9 5,782.8 5,899.9
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Outlook

Demandremainsdampenedinmanyindustries, butourgrowingservice
business and strong digital range enable us to assert ourselves well in
the current turbulent market. Following higher activity in September,
orders received continued to pick up in the fourth quarter, which, if it
continues, would be positive for developmentin the first half of 2026.

At the same time, the market is dominated by considerable uncertain-

ty, making it difficult to forecast a broader recovery in demand, but if
it gains momentum, we are in a good position to increase our margins.

Dividend

TheBoard of Directors proposes adividend of SEK4.00 (4.00)
pershare.

Year-endreport| January — December 2025

b _ahet

With a strong balance sheet, we are continuing to investin operation-
al efficiency and ongoing improvements to our offering, allowing us to
continue to advance our positions, irrespective of the market condi-
tions.

In a world with growing insight into the damage that poor air does to
people, Nederman, with its leading industrial air filtration offering, has
akeyroletoplayandgood possibilities for continued growth.
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Consolidated statement of profit or lossin summary

10ct-31Dec 1jan-31Dec
SEKm Note 2025 2024 2025 2024
Netsales 3.4 1,503,6 16199 5,782.8 5,899.9
Costof goodssold -915,6 -998.9 -3,489.7 -3,576.2
Gross profit 588.0 621.0 2,293.1 2,323.7
Selling expenses -289,0 -297.6 -1,1489 -1,1399
Administrative expenses -1351 -1395 -519.7 -511.8
Researchanddevelopmentexpenses -27.7 -27.6 -107.3 -99.1
Restructuring costs 16 -0.0 16 2.2
Otheroperatingincome/expenses -7.6 1.0 -14.5 17.4
Operating profit 130.2 157.3 504.3 592.5
Netfinancialitems 5 -29,9 -29.8 -119.2 -111.8
Profitbefore tax 100.3 127.5 385.1 480.7
Taxes -34,2 -40.1 -1111 -1355
Net profit 66.1 87.4 274.0 345.2
Netprofitattributable to:
The parentcompany shareholders 65,2 87.4 2739 345.2
Non-controllinginterest 0.9 -0.0 01 -0.0
Earnings pershare 1.86 2.49 7.80 9.83
before dilution (SEK) 1.86 2.49 7.80 9.83
afterdilution (SEK) 1.86 2.49 7.80 9.83
Consolidated statement of other
hensiveincome in summary
10ct-31Dec 1jan-31Dec
SEKm 2025 2024 2025 2024
Net profit 66.1 87.4 274.0 345.2
Othercomprehensiveincome
Items thatcannotbereclassified tonet profit
Revaluation of defined-benefit pension plans -19 -6.5 17 -11.7
Taxattributable torevaluation of defined-benefit pension plans 0.3 14 -0.6 2.4
-1.6 -5.1 1.1 -9.3

Itemsthathave beenorcanbereclassified tonet profit
Exchange differences arising on translation of foreign operations -53,6 1286 -338.6 146.5

-53,6 128.6 -338.6 146.5
Othercomprehensiveincome for the period, net of tax -55,2 123.5 -337.5 137.2
Totalcomprehensiveincome forthe period 10.9 2109 -63.5 482.4
Totalcomprehensiveincome attributable to:
The parentcompany shareholders 10.0 2109 -63,6 482.4
Non-controllinginterest 09 -0.0 0,1 -0.0
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Consolidated statement of
financial position in summary

31Dec 31Dec
SEKm Note 2025 2024
Assets
Goodwill 2,140.5 2,209.0
Otherintangibleassets 633.2 660.1
Tangible assets 560.5 568.5
Right-of-useassets 516.9 5728
Long-termreceivables 181 211
Deferredtaxassets 125.7 155.7
Total fixed assets 3,994.9 4,187.2
Inventories 810.1 869.3
Accountsreceivable 6 750.3 7829
Othercurrentreceivables 6 566.3 585.7
Cashandcashequivalents 6 667.5 825.2
Total currentassets 2,794.2 3,063.1
Totalassets 6,789.1 7,250.3
Equity
Equity attributable to parentcompany shareholders 25139 2717.6
Non-controllinginterest 11 1.0
Total equity 2,515.0 2,718.6
Liabilities
Long-terminterest-bearingliabilities 6 1,9158 1,859.8
Long-termlease liabilities 6 442.2 483.7
Otherlong-termliabilities 6 26.1 37.7
Pensionliabilities 37.5 42.3
Other provisions 32.5 349
Deferred taxliabilities 97.6 1146
Totallong-term liabilities 2,551.7 2,573.0
Currentinterest-bearingliabilities 6 208 32.4
Currentlease liabilities 6 96.5 103.8
Accounts payable 6 406.2 457.0
Othershort-termliabilities 6 1,1474 1,293.0
Provisions 51.5 72.5
Total short-termliabilities 1,722.4 1,958.7
Total liabilities 4,274.1 4,531.7
Total equity and liabilities 6,789.1 7,250.3
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Consolidated statement of
changesinequity insummary

31Dec 31Dec
SEKm 2025 2024
Opening balance atbeginning of period 2,718.6 2,372.0
Net profit 274.0 345.2
Other comprehensiveincome
Changeintranslationreserve forthe period -338.6 146.5
Revaluation of defined-benefit pension plans, net of tax 11 -9.3
Total other comprehensiveincome forthe period -337.5 137.2
Total comprehensiveincome for the period -63.5 482.4
Transactions with group owners
Dividend paid -140.5 -138.7
Share-based payments 2.5 1.9
Repurchase of ownshares -2.2 -
Non-controllinginterest 01 1.0
Closingbalanceatend of period 2,515.0 2,718.6

Consolidated statement of cash flowsinsummary

10ct-31Dec 1jan-31Dec

SEKm Note 2025 2024 2025 2024
Operating profit 130.2 157.3 504.3 592.5
Adjustmentfor:

Depreciationand amortisation of fixed assets 74.4 711 289.2 2731

Otheradjustments fornon-cashitems -6.6 37.5 -18.3 -22.4
Interestreceivedand paidincluding other financial items -33.7 -29.9 -130.2 -111.4
Taxes paid -28.3 -30.8 -134.8 -143.5
Cash flow from operatingactivities before changesinworking capital 136.0 205.2 510.2 588.3
Cash flow from changesin working capital 48.1 40.2 -128.5 7.6
Cash flow from operating activities 184.1 245.4 381.7 595.9
Netinvestmentin fixed assets -40.5 -98.3 -224.5 -252.7
Acquisitions of business operations -2.0 -5.4 -148.2 -40.8
Cash flow frominvesting activities -42.5 -103.7 -372.7 -293.5
Dividend paid - - -140.5 -138.7
Cash flow from otherfinancingactivities -17.1 -39.8 384 -182.5
Cash flow fromfinancingactivities -17.1 -39.8 -102.1 -321.2
Cashflowforthe period 124.5 101.9 -93.1 -18.8
Cashand cashequivalents atbeginning of period 551.6 700.3 825.2 815.2
Translation differences -86 23.0 -64.6 28.8
Cashand cash equivalentsatend of period 667.5 825.2 667.5 825.2
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Note 1: Accounting policies

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

Note 2: Acquisitions of business operations

EURO-EQUIPS.L.

On18March 2025, Nedermanacquired 100 percent of sharesinthe Spanish company Euro-Equip S.L. The final acquisition price amounted to SEK188.9m, of
which SEK10.8m comprised a conditional earn-out payment based on operating profit for the January to December 2026 period. SEK 2.6m comprised adeferred
acquisition payment. Acquired netassets amounted to SEK 44.3m and identified surplus value in customer relationships, together with deferred tax liability,
amountedtoanetof SEK29.1m. The remaining surplus value of SEK115.4m was attributed to goodwill. The acquisition analysisis final.

OLICEMA/S

On4November 2024, Nederman acquired 51 percent of the shares in the Danish company Olicem A/S. The acquisition price amounted to SEK 31.2m. Acquired net
assetsamountedto SEK1.0mand the transaction generated partial goodwill of SEK 30.2m. The acquisition analysisisfinal.

DUROAIRTECHNOLOGIES

0On30August2024,Nederman acquired 100 percent of the sharesin the Canadian company Duroair Technologies Inc.and 100 percent of the sharesinthe US
company Duroair Technologies USA Inc. The acquisition price amounted to SEK 48.0m, of which SEK 40.2m comprised a deferred acquisition payment. Acquired net
assetsamountedto SEK-44.2mandidentified customerrelationships net of deferred taxliability is valued at SEK 14.3m and goodwill at SEK 77.9m. The acquisition
analysisisfinal.

The totalimpactonthe group’s cash and cash equivalents fromacquisitionsin 2025 is SEK148.2m. The amount also includes final settlement from acquisitions
carried outinpreviousyears.

Year-endreport| January — December 2025
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Note 3: Operating segmentreporting

Segmentreportingisbasedonreportssubmitted to the group’s senior executives. Nederman groupisdividedinto four operating segments; Nederman Extraction
&Filtration Technology, Nederman Process Technology, Nederman Duct & Filter Technology and Nederman Monitoring & Control Technology, which are described
furtheron pages 4-7. Thedivisionis based on technology, customers and business logic with the aim of increasing both growth and profitability through simple
structuresand clear focus. Non-allocated items refer mainly to costsrelating to the parent company, Nederman Holding AB, which includes the central head office

functions.

10ct-31Dec 1jan-31Dec
External ordersreceived, SEKm 2025 2024 2025 2024
Nederman Extraction & Filtration Technology 642.1 642.6 2,592.8 2,604.7
Nederman Process Technology 384.0 368.3 1,454.2 1,559.3
Nederman Duct & Filter Technology 164.7 211.0 729.1 803.2
Nederman Monitoring & Control Technology 1889 186.5 779.6 812.7

TotalNedermangroup

1,379.7 1,408.4

5,555.7 5,779.9

10ct-31Dec 1Jan-31Dec
Totalsales, SEKm 2025 2024 2025 2024
Nederman Extraction &Filtration Technology 686.1 7238 2,648.8 2,645.6
Nederman Process Technology 456.7 451.7 16355 1,656.8
Nederman Duct & Filter Technology 179.1 229.2 826.9 893.0
Nederman Monitoring & Control Technology 204.6 241.4 774.2 824.0
Elimination -22.9 -26.2 -102.6 -119.5

Total Nedermangroup

1,503.6 1,619.9

5,782.8 5,899.9

10ct-31Dec 1Jan-31Dec
Netsales, internallybetweensegments, SEKm 2025 2024 2025 2024
Nederman Extraction & Filtration Technology 3.3 2.2 89 73
Nederman Process Technology 0.8 0.9 7.0 7.3
Nederman Duct & Filter Technology 17.5 21.0 79.6 95.4
Nederman Monitoring & Control Technology 13 2.1 7.1 9.5
Total Eliminations 22.9 26.2 102.6 1195

10ct-31Dec 1Jan-31Dec
Adjusted EBITA, SEKm 2025 2024 2025 2024
Nederman Extraction &Filtration Technology 96.4 92.1 362.2 3516
Nederman Process Technology 44.0 50.3 144.7 182.3
Nederman Duct & Filter Technology 31.2 37.8 1593 174.7
Nederman Monitoring & Control Technology 36.8 47.0 129.4 143.7
Other-non-allocated -49.4 -42.1 -169.1 -144.7
Total Nedermangroup 159.0 185.1 626.5 707.6

10ct-31Dec 1jan-31Dec
Adjusted EBITA margin 2025 2024 2025 2024
Nederman Extraction & Filtration Technology 14.1% 12.7% 13.7% 133%
Nederman Process Technology 9.6% 11.1% 8.8% 11.0%
Nederman Duct & Filter Technology 17.4% 16.5% 19.3% 19.6%
Nederman Monitoring & Control Technology 18.0% 19.5% 16.7% 17.4%
Total Nedermangroup 10.6% 11.4% 10.8% 12.0%
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Note 4;: Revenue from customer contracts

Serviceand 10ct-31Dec2025
Total salesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction & Filtration Technology 2254 325.6 1351 686.1
Nederman Process Technology 326.6 130.1 456.7
Nederman Duct & Filter Technology 166.7 11.7 0.7 179.1
Nederman Monitoring & Control Technology 1488 182 37.6 204.6
Elimination -10.5 -11.3 -11 -22.9
Total Nedermangroup 530.4 670.8 302.4 1,503.6

Serviceang 10ct31Dec2024
Totalsalesby segmentandsalestype, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction & Filtration Technology 209.5 3735 1408 723.8
Nederman Process Technology 345.6 106.1 451.7
Nederman Duct & Filter Technology 211.4 16.8 1.0 229.2
Nederman Monitoring & Control Technology 180.2 24.3 36.9 2414
Elimination -133 -11.1 -18 -26.2
TotalNedermangroup 587.8 749.1 283.0 1,619.9

Serviceand 1jan-31Dec2025
Totalsalesby segmentandsales type, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 860.9 1,252.0 5359 2,648.8
Nederman Process Technology 1,1182 517.3 16355
Nederman Duct & Filter Technology 766.9 56.8 3.2 826.9
Nederman Monitoring & Control Technology 565.7 679 140.6 774.2
Elimination -47.1 -49.6 -59 -102.6
Total Nedermangroup 2,146.4 2,445.3 1,191.1 5,782.8

Serviceand 1jan-31Dec2024
Totalsalesby segmentandsales type, SEKm Productsales Solutionsales aftermarket Total
Nederman Extraction &Filtration Technology 845.2 1,234.3 566.1 2,645.6
Nederman Process Technology - 1,187.4 469.4 1,656.8
Nederman Duct & Filter Technology 828.8 60.3 39 893.0
Nederman Monitoring & Control Technology 6384 57.1 1285 824.0
Elimination -54.7 -57.1 -7.7 -119.5
TotalNedermangroup 2,257.7 2,482.0 1,160.2 5,899.9

Revenuerecognition - Performance obligations

Productsales

Salesaresatisfied atthe pointin time.

Solutionsales

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

Serviceand aftermarket

Salesaresatisfied atthe pointin time.
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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 ahyperinflationary currency. This means that
assetsand liabilities, including goodwilland other consolidated surplus values and deficits, in Turkish Liramust be adjusted forinflationin order toreflect changes
inpurchasing power. Inflationandits effect 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. Assets and

liabilitiesin Turkish Lira are based on cost. Theindex used for remeasurement of the financial statementsis the consumer price index (CPI), whichincreased by
30.89 percentduring the year. Atthe balance sheetdate, the SEK-TRY exchange rate was 0.21.

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

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

31Dec2025

Measuredat Derivativesthat Financialinstruments Total

fairvaluevia areusedforhedge notreported carrying

SEKm incomestatement accounting atfairvalue amount
Accountsreceivable - - 750.3 750.3
Othercurrentreceivables - - 299.9 2999
Cashandcashequivalents - - 667.5 667.5
Total - - 1,717.7 1,717.7
Bankloans - - 1,9366 1,936.6
Otherlong-termliabilities 23.7 - 2.4 26.1
Leaseliability - - 538.7 538.7
Accounts payable - - 406.2 406.2
Othershort-term liabilities 16.1 - 951.5 967.6
Total 39.8 - 3,835.4 3,875.2

Financialinstruments measured at fair value through profit or loss relate to liabilities associated with earn-out payments for the acquisition of Duroairin 2024 and
Euro-Equipin2025. The assets are classified as Level 3 financial instruments.

Financialliabilitieswere measuredatfairvalue, level 3*

1jan-31Dec
SEKm 2025 2024
Openingbalance 41.3 175
Revaluationsrecognisedin profitorloss - -4.8
Capital expenditure (acquisitions) 134 328
Settlement of liability -10.6 -4.4
Translationdifferences -4.3 0.2
Closingbalance 39.8 41.3

*Levell-quoted pricesinactive markets foridentical financialinstruments.
Level 2 -inputsotherthanquoted pricesincludedinLevellthatare observable for financialinstruments, eitherdirectly (meaning, as prices) orindirectly
(meaning they are derived from prices).

Level 3 -inputsforfinancialinstruments thatare notbased onobservable market data (unobservable inputs).

Note 7:Related party transactions

Nomember of the Board of Directors or senior executives have or have had any direct orindirect participationin any business transaction with Group companies
whichisorwasof anexceptional character withregard to terms and conditions that occurred during the year orinany previous financial year. Further, no

group company has provided anyloan, given any guarantees or enteredinto any surety relationships for any of the members of the Board of Directors or senior
executives.
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Note 8: Alternative performance measures

Inadditiontoinformation onourreported IFRS results, we provide certaininformation onan underlying business performance basis. We believe that our
underlying business performance measures provide meaningful supplementalinformation to both management, investors and other stakeholders. These
underlying business performance measures should not be viewed inisolation oras substitutes to the equivalent IFRS measures, but should be 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 2025 2024 2025 2024
Operating profit 130.2 157.3 504.3 592.5
Acquisition cost - 0.1 7.6 6.5
Restructuringcosts -1.6 0.0 -1.6 -2.2
Adjusted operating profit 128.6 157.4 510.3 596.8
Adjusted operating profit 128.6 157.4 510.3 596.8
Netsales 1,503.6 1,6199 5,782.8 5,899.9
Adjusted operatingmargin 8.6% 9.7% 8.8% 10.1%
Operating profit 130.2 157.3 504.3 5925
Amortisation of intangible assets 304 27.7 116.2 110.8
Acquisition cost - 01 76 6.5
Restructuring costs -16 0.0 -16 -2.2
Adjusted EBITA 159.0 185.1 626.5 707.6
Adjusted EBITA 159.0 185.1 626.5 707.6
Netsales 1,503.6 1,619.9 5,782.8 5,899.9
Adjusted EBITAmargin 10.6% 11.4% 10.8% 12.0%
Operating profit 130.2 157.3 504.3 592.5
Depreciationand amortisation 74.4 714 289.2 273.1
EBITDA 204.6 228.7 793.5 865.6
EBITDA 204.6 228.7 7935 865.6
Acquisition cost - 0.1 7.6 6.5
Restructuring costs -1.6 0.0 -16 -2.2
Adjusted EBITDA 203.0 228.8 799.5 869.9
Adjusted EBITDA 203.0 228.8 799.5 869.9
Netsales 1,503.6 16199 5,782.8 5,899.9
Adjusted EBITDA margin 13.5% 14.1% 13.8% 14.7%
Equity - closing balance 2,515.0 2,718.6
Total assets (balance sheet total) 6,789.1 7.250.3
Equity/assetsratio 37.0% 37.5%
Cashandcashequivalents 667.5 825.2
Long-terminterest-bearingliabilities 19158 1,859.8
Long-termlease liabilities 4422 483.7
Pensionliabilities 37.5 42.3
Currentinterest-bearingliabilities 20.8 32.4
Currentlease liability 96.5 103.8
Netdebt 1,845.3 1,696.8
Netdebt 1,8453 1,696.8
Equity - closing balance 2,515.0 2,718.6
Netdebt/equityratio 73.4% 62.4%
Equity - openingbalance 2,718.6 2,372.0
Equity - closing balance 2,515.0 2,718.6
Equity - average 2,616.8 2,545.3
Net profit 274.0 345.2
Returnonequity 10.5% 13.6%

Year-endreport| January - December 2025

19



Note 8; Alternative performance measures, cont

10ct-31Dec 1Jan-31Dec
SEKm 2025 2024 2025 2024
Equity - average 2,616.8 2,5453
Netdebt - openingbalance 1,696.8 1,3324
Netdebt - closingbalance 1,845.3 1,696.8
Netdebt-average 1,771.1 1,5146
Operatingcapital - average 4,387.9 4,059.9
Adjusted operating profit 510.3 596.8
Returnonoperating capital 11.6% 14.7%
Netdebt - average, excl.IFRS16 1,2079 11211
Operatingcapital - average, excl.IFRS 16 3,837.9 3,674.7
Adjusted operating profit, excl.IFRS 16 487.1 580.2
Returnonoperating capital excl.IFRS16 12.7% 15.8%
Net debt 1,8453 1,696.8
Adjusted EBITDA 799.5 869.9
Netdebt/Adjusted EBITDA, multiple 2.3 2.0
Profitbefore tax 385.1 480.7
Financial expenses 1451 148.0
Acquisition cost 7.6 6.5
Restructuring costs -16 -2.2
EBT excluding financial expenses, acquisition costsand restructuring costs 536.2 633.0
Financial expenses 1451 148.0
Interest-coverageratio, multiple 3.7 4.3
Ordersreceived, same periodin previous year 1,408.4 1,466.5 5,779.9 6,004.6
Changeinordersreceived, organic 65.4 -90.7 -72.6 -271.6
Changeinordersreceived, currency effects -1308 12.2 -3149 -24.4
Changeinordersreceived, acquisitions 36.7 204 163.3 713
Ordersreceived 1,379.7 1,408.4 5,555.7 5,779.9
Ordergrowth, organic 4.7% -6.2% -1.3% -4.5%
Ordergrowth, currency effects -9.3% 0.8% -5.4% -0.4%
Order growth, acquisitions 2.6% 1.4% 2.8% 1.2%
Ordergrowth -2.0% -4.0% -3.9% -3.7%
Netsales, comparative period previous year 1,6199 1,500.5 5,899.9 6,187.8
Changeinnetsales, organic -46.1 94.4 -24.0 -317.7
Changeinnetsales, currency effects -137.0 56 -322.1 -37.2
Changeinnetsales, acquisitions 66.8 194 229.0 67.0
Netsales 1,503.6 1,619.9 5,782.8 5,899.9
Sales growth, organic -2.8% 6.3% -0.4% -5.1%
Salesgrowth, currency effects -8.5% 0.4% -5.5% -0.7%
Sales growth, acquisitions 4.1% 1.3% 3.9% 1.1%
Salesgrowth -7.2% 8.0% -2.0% -4.7%
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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
riskassessments thatincludeidentifying therisks thatimpact the group and taking measures to manage these risks. Nederman does not calculate the economic
value of all risks because many of them are highly complexandinterrelated. However, the practical management of these risksis facilitated in several different
ways, including through group-wide policies, business processes, training, internal controls, and processes for the auditand approval of reports. Nederman
group'srisksareorganisedinto five categories: Strategicrisks, Operating risks, Compliancerisks, Financial risks and Cyberand information risks. Foramore detailed
description of theserisks, refer to the Riskmanagement section on pages 68-69 andin note 3 of the Nederman group’s 2024 Annual and Sustainability Report.

Note 10: Events after the end of the reporting period

Nosignificantevents have occurred after the end of the reporting period.
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Parentcompany

Income statement for the parent company in summary

10ct-31Dec 1jan-31Dec
SEKm 2025 2024 2025 2024
Netsales 14.6 134 32.8 29.6
Administrative expenses -49.5 -56.3 -191.3 -199.8
Researchand development expenses - 0.2 -0.1 -0.1
Otheroperatingincome and expenses -1.1 2.1 -8.3 31
Operating profit/loss -36.0 -40.6 -166.9 -167.2
Result frominvestmentin subsidiaries 316.7 258.4 728.4 478.2
Otherfinancialitems -10.7 -28.3 -38.4 -58.4
Profit after financialitems 270.0 189.5 523.1 252.6
Appropriations 1235 139.8 1235 139.8
Profitbefore tax 393.5 329.3 646.6 392.4
Taxes -238 -59 8.6 10.5
Net profit 369.7 323.4 655.2 402.9

Other comprehensive income for the parent company
Insummary

10ct-31Dec 1Jan-31Dec
SEKm 2025 2024 2025 2024
Net profit 369.7 323.4 655.2 402.9
Othercomprehensiveincome for the period, netof tax
Total comprehensiveincome for the period 369.7 323.4 655.2 402.9
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Balance sheet for the parent company in summary

31Dec 31Dec
SEKm 2025 2024
Assets
Totalfixed assets 2,405.3 2,431.8
Totalcurrentassets 327.8 2914
Totalassets 2,733.1 2,723.2
Equity
Totalrestricted equity 368.2 423.7
Totalunrestricted equity 1,3099 739.4
Total equity 1,678.1 1,163.1
Liabilities
Totallong-termliabilities 929.8 1,081.4
Total short-termliabilities 125.2 478.7
Total liabilities 1,055.0 1,560.1
Total equity and liabilities 2,733.1 2,723.2
Changesinparent company

, " "

shareholders'equity in summary

31Dec 31Dec
SEKm 2025 2024
Opening balance atbeginning of period 1,163.1 897.0
Net profit 655.2 4029
Other comprehensiveincome
Total other comprehensiveincome forthe period
Totalcomprehensiveincome forthe period 655.2 402.9
Transactions with owners
Dividend paid -140.5 -138.7
Share-based payments 2.5 19
Share buyback -2.2 -
Closingbalance at end of period 1,678.1 1,163.1

1
Note 1: Pledged assetsand
] ] " n 1

contingent liabilities for the parent company

31Dec 31Dec
SEKm 2025 2024
Pledged assets none none
Contingentliabilities 88.5 167.1
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Helsingborg, 12 February 2026

Johan Menckel
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 A profitability measure that shows the return on the capital used to operate the core busi-
operating operating capital. ness. Return on operating capital is one of Nederman group’s long-term financial targets.
capital
EBITA Operating profit before amortisation and impairment EBITA is reported because this is a measure often monitored by investors, analysts and
of intangible assets. other stakeholders to measure the company's financial results. The measure excludes the
amortisation and impairment of intangible assets.
EBITA margin EBITA as a percentage of sales.
EBITDA Operating profit before depreciation, amortisation and EBITDA is reported because this is a measure often monitored by investors, analysts and
impairment. other stakeholders to measure the company's financial results. The measure excludes
depreciation, amortisation and impairment, thereby showing the business's capacity to
generate resources for investments and payment to financiers.
EBITDA margin EBITDA as a percentage of net sales.
Equity Equity divided by the average number of shares outstanding. ~ This measure shows how much equity is represented by each share.
per share

Adjusted EBITA

Operating profit before amortisation and impairment of
intangible assets, excluding acquisition and restructuring
costs.

Adjusted EBITA is deemed to provide a fair view of the underlying operation’s earnings,
whereby earnings exclude amortisation and impairment of intangible assets and non-
recurring items. This is a primary performance measure within the Nederman group in
the internal control of the group and the segments.

Adjusted EBITA
margin

Adjusted EBITA as a percentage of sales.

The adjusted EBITA margin is one of the Nederman group’s long-term profitability targets.
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
margin

Adjusted operating profit as a percentage of net sales.

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 debt and equity. This makes it a measure of financial position and stability.

Agoodlevel of netdebt/equity ratio provides favourable conditions for growth
opportunities, while the dividend policy can be upheld.

Operating capital Equity plus net debt. Operating capital shows how much capital there is in the operation. This measure is

mainly used to calculate the return on operating capital.

Organic growth Growth rate that does not come from acquisitions or currency ~ Organic growth enables a comparison over time for the companies that have been a part
effects, compared with the corresponding period in the of the Nederman group for more than 12 months, excluding effects of changed exchange
preceding year. rates. The measure is used to show the ability to generate growth in existing operations.

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

(before dilution)

shareholders in relation to the average number of shares
outstanding.

entitlement to.

Earnings per share
(after dilution)

Net profit for the year attributable to parent company
shareholders in relation to the average number of shares
outstanding plus the average number of convertibles and
warrants, as calculated in accordance with IAS 33.

Interest-coverage
ratio

Profit before tax with a reversal of financial 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
growth

Currency neutral growth is the growth rate that does not
come from currency effects, compared with the correspond-
ing period in the preceding year.

Currency neutral growth comprises organic growth plus growth from acquired subsidi-
aries, which are deemed to provide a fair view of the operations’ development. Currency
neutral growth is one of Nederman group’s long-term financial targets.

Annual average

Average of the balance at the beginning and end of the year.
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INVITATION TO TELEPHONE CONFERENCE

Atelephone conferenceregarding the report willbe held, in English,
Thursday 12 February 2026 at10:00 a.m.CET. Nederman's President
and CEOQ, SvenKristenssonand CFO, Matthew Cusick will present the
reportandanswerquestions.

Teleconference

Pleaseregisteronthelink belowif youwishto participate via telecon-
ference. Afterregistrationyou willbe provided phone numbersanda
conference IDtoaccess the conference. You canask questionsverbally
viatheteleconference.
events.inderes.com/nederman-holding/g4-report-2025/dial-in

Webcast
Ifyouwish to participate viawebcast please use the link below.
nederman-holding.events.inderes.com/g4-report-2025

FINANCIALCALENDAR

e AnnualReport2025 17March 2026 8:00a.m.

e Interimreportl 17 April 2026 8:00a.m.
e AnnualGeneralMeeting 21 April 2026 4:00p.m.
e |nterimreport?2 16]July 2026 8:00a.m.

e Interimreport3 210ctober2026  8:.00a.m.

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

Nederman is required to disclose the information provided herein
according to the Swedish Securities Exchange and Clearing Operations
Act and/or the Financial Instrument Trading Act. The information has
beenmade publicat8:00a.m.CET on12 February.

AUDITOR'SREVIEW
Theyear-endreporthasnotbeenreviewedby the company’s auditor.
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FURTHERINFORMATION CAN BEOBTAINED FROM
SvenKristensson, CEQ

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 K3 ©@voulube

Nederman’s YouTube channel

17 E]

Scanthe QR code with your mobile phone
andvisitour YouTube channel.

26


https://events.inderes.com/nederman-holding/q4-report-2025/dial-in
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnederman-holding.events.inderes.com%2Fq4-report-2025&data=05%7C02%7Cadrienne.jacobsen%40nederman.com%7Ce720a4c2ea6b497b925108de364ee28a%7C17c507de756345c5a1bc4767cd25c217%7C0%7C0%7C639007909668408952%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=yG0gGYPB0%2BMJ%2FYX4njmK9%2FEzfncqOs6j7C8E83oe3tQ%3D&reserved=0

A global technology company

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

The Nederman Group is listed on Nasdaq Stockholm. The Group has approximately 2,400
employees and a presence in more than 50 countries. Learn more at nedermangroup.com

COMPETITIVEPRODUCTS

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

FULL-SERVICE OFFERING

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

nedermangroup.com

MARKET-LEADING POSITIONS

Since the start, Nederman has developed a broad and com-
petitive product programme. This programme, combined
with a comprehensive sales network and significant invest-
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 platform onwhichtobuild 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 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.



