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INFORMATION ON DATA IN THIS REPORT
Figuresinbracketsrefertobusinessactivitiesin 2024
unlessotherwise stated. The currency used throughout
is Swedish krona (SEK). Millions of Swedish kronoris
abbreviated to SEKmand thousands of Swedish kronor
to SEKt. Theinformation presentedin the Annual Report
concerning markets, competitionand future growthare
Nederman's assessments based primarily on material
compiledinternally within the group.
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80 years ago, Nederman was already a pioneer within working environmen
~andcleanair. Our determination to address the environmental challenges of

_industry throughinnovative solutions and cost-effective productionhasled y
to continuous expansion and aworld-leading positioninindustrial air filtration.
Today, our continued journey of expansion and value creationis fuelled by
our market, technical, commercial and operational leadership. This is how

-Nederman, asan environmental technology company and global leader, creates
value and growth - for our customers, for our employees and for our owners.

N We pfotect people, planét and production.
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OVERVIEW

Stable pertormance
IN a softer economy

2025 wasdominated by tariff threats and geopolitical uncertainty, contributing to lower industrial
investment globally and thus impacting demand forindustrial air filtration. Against this backdrop,
Nedermanreported astable performance, supported by strategicinvestmentsininnovation,
increased operational efficiency, agrowing service business and astronger positionin structurally

growing segments.

5,783 sexkm 10.8%

Net sales

Acautiousinvestment climate and
currency effectsresultedina2.0 percent
decreaseinnetsalesto SEK5,783m
(5,900). However, currency-adjusted
netsalesincreased by 3.5 percent.
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Net sales

Despite acontinued cautious approach
toindustrialinvestmentsglobally,
favourable organicgrowth and several
acquisitions have supported growthin
Nederman's net sales over the past five
years.

B Netsales, SEKm

Adjusted EBITA margin

Currency trends, inparticularaweak-
er USD, were the mainreason for the
decreaseinthe adjusted EBITAmargin
t010.8 percent (12.0)in 2025. Tariffs
alsohadanimpact.
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Adjusted EBITA

In 2025, adjusted EBITAwasimpacted by
non-comparable effects betweenyears,
mainly negative currency effects, US
tariffsand positive non-recurring items
inthe precedingyear.

B AdjustedEBITA, SEKm
M AdjustedEBITAmargin, %

382 SEKm

Cash flow

Cash flow from operatingactivities
decreasedto SEK382m (596), mainly
duetoanincreaseininventoriesand
accountsreceivable, butremainedat
ahealthylevel.

13% 46%

13%

28%

Net sales per division

Nederman'slargestdivision, Extraction
&Filtration Technology, demonstrated
good organicgrowthandincreased
earningsin 2025. Otherdivisions reported
astable performance.

Externalsales

W Extraction &Filtration Technology

W Process Technology

W Duct&Filter Technology
Monitoring & Control Technology



OVERVIEW

Strengthening technology leadership

The establishment of the newinnovation centre in Helsingborg and our existing globalinnovation
hubs strengthened our technology leadershipin 2025. Thisresulted in several new product launches,
including the Fume Eliminator GoMax, which effectively captures welding fumesat source, and
ReportLogqDAHS, adigital system enabling secure and automated reporting of air emissions.

Major orders in growth sectors

With ouradvanced air filtration technology and innova-
tive systemsolutions, we have secured major new orders
and strengthened our footprintin structurally growing
sectors, suchasrecycling, data centres, battery produc-
tionand the defence sector. Afurtherincrease was noted
inthe share of group sales from these sectorsin 2025.

Strategic Spanish acquisition

We acquired the Spanish company Euro-Equip, broaden-
ingour positioninair filtration solutions for the foundry,
metalrecyclingand aluminiumindustries, and increas-
ingour presence in Spain, Mexico and other countries.
Acquisitions are akey part of our growth strategy and our
pursuit of global market leadership.

New positionsin Asia

We strengthened ourlocal presencein APACthrough the
establishment of new sales offices and partnerships.
We supply cutting-edge technology solutions that meet
criticallocal needs, strengthening our positionsinsome
of Asia’s mostrapidly growingindustrial segments and
helping toensureafuture with cleanerairinregions
where airpollutionisaserious problem.

Sustainable and scalable production

We continued toinvest globally to expand capacity,
establish new facilities and increase automation, which
hasledtofasterdeliveries, alower climate footprint
and greatereconomies of scale. Theseinvestmentsare
strengthening our competitivenessinallregions, while
helpingtoincrease profitability when volumes rebound.
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OVERVIEW

We are gearing up. After several years of comprehensive investments
ininnovation, production and our markets, we have now setarobust
strategy with a clear goal: to take Nederman to the next level and
strengthen our global leadership in industrial air filtration.

Higher awareness of health risks and new technologies that
enable more effective solutions create societal benefits as well
as significant business potential. This is where Nederman comes
in.We operateinanexcitingmarketandourunique ability tocom-
bine the elements of capture, filtration and digital control allows
us to clearly see how these drivers translate into increased
demand forourleading offering.

Totakeevenbetteradvantage of this, we have setarobuststrat-
egy to strengthen our leadership that focuses on four areas:
market, innovation, commercial and operational. Itis about mak-
ing Nederman even faster, sharper and more competitive.

Rightindustry and right position

In2025, wereportedslightly higherordersreceived, stable sales
and continued good profitability in an uncertain macroeconom-
ic environment characterised by geopolitical turbulence, tariffs
and conflicts. | consider this a sign of strength, and confirmation
thatwe have theright model.

In this challenging market, we continued to defend our positions
- in many cases gaining market share in traditional industries by
delivering new, innovative solutions. In parallel, we increased
salesinstructurally growingindustries.

Oneexampleisthedefenceindustry, where we clearly increased
our activity. Our largest division, Extraction & Filtration Tech-
nology, secured several large orders in, for example, the US,
supported by previous acquisitions, but other divisions also
advanced their positions in a sector driven by rapid global rear-
mament. Demand for metals is high throughout the world, and
this is driving major investment projects for recycling. Due to its
strong offering in areas such as energy-efficient filtration solu-
tions, our Process Technology division has secured a large num-
ber of projectsinaluminium recyclingin EMEA and the Americas,
and has begun to position itself in adjacent recycling segments.
The construction of new facilities for the production of high-ca-
pacity batteries has given our Duct & Filter Technology division
a strong position in industrial ventilation in the US, and there is
now potential to use the samerange in otherregions with similar
needs. Battery recycling is also emerging as a long-term growth
area. Waste incineration and hydrogen production are other
exciting future segments, with increasing demand for advanced
measurement, analysis and reporting, an area where our Moni-
toring & Control Technology divisionis aworld leader.

By increasing collaboration between our divisions, targeting
sales initiatives and with our local presence, we continued to
grow in established and new geographic markets. In the US,
our largest market, we advanced our positions further, and the
acquisition of Euro-Equip in March 2025 has broadened our

offering in the foundry segment and increased our presence in
Europe and Latin America.

Analyses show that we are market leader in several segments
in EMEA, number two in the Americas and among the top five in
APAC. Our addressable market is estimated to be between EUR
5billionand EUR 10 billion worldwide, and the total market for air
purification and air filtration is significantly larger. This provides
clear growth potential for us, both organically and through selec-
tive acquisitions.

From products to advanced systems

What sets us apart from our competitors is our ability to take
responsibility for the entire chain - from capture and filtration
tomonitoring, digital control and long-term service agreements.
This makes us a natural first choice for customers with high
demands for performance and requlatory compliance.

Ourglobalinnovation centrein Helsingborg, now fully operation-
al, hasstrengthened our ability to defend and develop our strong
market positions, and not least to quickly translate customer
needs and regulatory requirements into products and scalable
solutions. Together with our global innovation hubs, the centre
provides shorter development cycles, faster commercialisa-
tion and also raises the bar for air filtration in industries around
the world.

Sales from newly launched products and services, such as Fume
Eliminator GoMax and ReportLog DAHS in 2025, account for an
increasing share of our revenue. With our strong focus on con-
nected systems, sensors and data platforms, we can create
solutionsthatnotonly ensure cleanairbutalsoenable predictive
maintenance, lower energy consumption and improved process
efficiency. In 2026, we will take the next step and further deep-
en our offering to strengthen our market leadership. This will
include the launch of the next generation of our smartand cloud-
baseddigital monitoring platform Nederman Insight.

Partnership throughout the life cycle
Digitalisation, connected systems and smart maintenance are
increasingly influencing customers’ investment decisions. The
ability to optimise filter performance, reduce downtime and
lower life cycle costs willbe a crucial competitive factor. Inrecent
years, we have builtup astrongleadinthisarea.



OVERVIEW

Togetherwith Swedish business daily Dagens industri, Nederman
gatheredleadingexpertsandbusinessleadersatanexclusive
morning eventin November todiscuss how the business community
cannavigateinatime of economic uncertainty, geopolitical unrest
and rapid technological evolution.

We are a long-term partner throughout the customer lifecycle -
from design and installation to operation, service and optimisa-
tion. In 2025, the service business again grew faster than other
revenue, and now accounts for 21 percent of sales. We clearly
see how service, aftermarket and digital solutions contribute
to recurring revenue, increased customer loyalty and a stable,
resilient business model. This is driven by increased regulatory
requirements and digitalisation, but above all by how we further
develop ourofferings togetherwith customers.

Scalability that drives profitability
Operational strength is crucial to deliver on our strategy and
achieve our long-term financial goals. For several years, we have
invested purposefully in production, logistics and our organisa-
tion, and | can now see how these investments are increasingly
bearingfruit.

In 2025, these investments continued at a highlevel, with higher
productivity, faster deliveries and reduced complexity. Through
increased automation, strong local manufacturing close to the
customer and global coordination, we have built a robust and
scalable structure. In both EMEA and the Americas, we are near-
ing full local supply, while APAC is being coordinated for greater
efficiency. Nordfab Now, our smart logistics concept in ducting
systems in the US, achieved a delivery accuracy of 99.9 percent
during the year - a concrete example of how our focus on opera-
tionalexcellenceiscreatingvalueforcustomersandstrengthen-
ingour competitiveness.

Our global production platform is designed to scale efficiently.
This means that increased volumes directly support improved
margins and move us closer to our profitability target of an
adjusted EBITAmargin of atleast 14 percent.

Taking Nederman to the next level

Similar to all industrial companies, we are affected in the short
term by economic and customer investment cycles. At the same
time, the long-term drivers are clear: stricter environmental
requirements, health risks and the need in industry for more
efficientproductionareincreasingdemand forcleanairproducts
and advanced solutions. Our broad portfolio, strong brands and
technology leadership mean we have a very good starting point
forprofitable growthinthe years ahead.

Our employees are behind everything we do. During the year,
we continued to strengthen our organisation through targeted
recruitments in areas such as technology, innovation, sales and
IT.Iam convinced that competence, commitment and collabora-
tionacross boundaries are crucial if we are torealise our updated
strategy and continue to develop The Clean Air Company.

Lookingbackon 2025, 1seeaNedermanwith greaterclarity, fast-
er pace and stronger self-confidence. We have laid the founda-
tions and have only just begun. Together, we will take Nederman
tothe nextlevel to create long-term, profitable growth and con-
tinue to contribute to a world with cleaner air, more sustainable
industry and long-term value creation for customers and share-
holders.

SvenKristensson
Presidentand CEO



[nvesting in Nederman

Nedermanis a globally leading environmental technology company with more

than 80 years' experience of industrial air filtration. We combine technology
leadership andinnovation with a scalable, profitable business model and

strong global footprint. Our solutions address the increasing demand of

industryin terms of energy efficiency, productivity and sustainability. We are
progressively strengthening our positionin both traditional and structurally

growing markets via organic growth and strategic acquisitions, thereby

generatinglong-term value for customers, society and shareholders.

STRONGGLOBAL TRENDS
AND INCREASED REGULATION

HEALTHY LONG-TERM GROWTH
WITH SOLID PROFITABILITY

MARKETLEADINGAND
STRONGERPOSITIONS

LEADING INNOVATION AND PRODUCT
DEVELOPMENT CAPACITY

EFFECTIVEPRODUCTION AND SUPPLY
CHAIN CLOSETO THE MARKET

ARANGEFORGROWTHIN
NEW AND EXISTING INDUSTRIES

Demand forindustrial airfiltration is growing rapidly in pace with stricterreg-
ulatory requirements, greater sustainability demands from investors and the
needinindustry formore efficient production. Thisis stimulatinginvestments
insolutions for cleanairandresultingina market thatis expected todemon-
strate healthy growthinthe years ahead.

We are growing steadily through organic growth and strategic acquisitions.
We have increased our earnings per share by 79 percent since 2015, repre-
sentingannual growth of 6 percent. Throughout this period, we havereported
solid profitability, which also progressively improved as we strengthened our
marketand technology leadership.

Nedermanisagloballeaderinindustrial air filtration and the largest player
inseveral key markets. Strong brands and a high level of confidence in our
solutions makes us the first choice of customersinindustries throughout
the world. Today, we are the leader in EMEA and Americas, and are gradually
strengtheningour positionin APAC.

Innovationisacornerstone of our strategy. We are dedicated to creating
improvements for our customers using new technology and digitalisation

andto future-proofing their production. We have been accelerating our R&D
investments foranumber of years now and these accounted for 2.9 percent of
salesin 2025.

We have aclearstrategy of establishing our own productionin key markets
closetocustomerstoensure shortlead times, cost efficiency and high delivery
precision.Inrecentyears, we have completed significantinvestments to
upgrade and automate our manufacturingandlogistics.

With our existing expertise and our unigue range, we are growing profitably in
traditional and structurally expanding industries, such as data centres and the
defence sector. By combininginnovative solutions with deep technical know-
how, we are positioned to capitalise on future opportunities.
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Nederman in brief

Divisions

Nedermanis organisedinto fourdivisions, based on differencesin businesslogic, customer structure and technology.
Thedivisions are global, have strong brands and an explicit focus on customers and continued growth.

NEDERMAN EXTRACTION & FILTRATION TECHNOLOGY NEDERMAN PROCESS TECHNOLOGY

Developsandsells a broad range of filters and monitoring services, Developsand offers services and advanced filter solutions thatare
capturing devices, fans, high-vacuum products and reels for the integratedinto the customers'production processes where they
distribution of avariety of liquids and compressed air. catchharmful particles and gases.

SEKm 2025 2024 2023 SEKm 2025 2024 2023
External ordersreceived 2,593 2,605 2,581 External ordersreceived 1,454 1,559 1,921
Sales 2,649 2,646 2,583 Sales 1,636 1,657 2,147
Adjusted EBITA 362 352 340 Adjusted EBITA 145 182 209
Adjusted EBITA margin 13.7% 133% 13.1% Adjusted EBITA margin 8.8% 11.0% S.7%

NEDERMANDUCT &FILTER TECHNOLOGY NEDERMAN MONITORING & CONTROL TECHNOLOGY
Developsand markets different types of ducting systems, valves and Developsand offers advanced measurement technology and an
filterelementstoensure good air quality inawide range of industries. loT platform that provides customers with information and insight

into critical parametersand processes.

SEKm 2025 2024 2023 SEKm 2025 2024 2023
External ordersreceived 729 803 763 External ordersreceived 780 813 740
Sales 827 893 839 Sales 774 824 733
Adjusted EBITA 159 175 157 Adjusted EBITA 129 144 153

Adjusted EBITAmargin 19.3% 19.6% 18.7% Adjusted EBITAmargin 16.7% 17.4% 20.8%




Regions
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Nederman's operations and sales cover all continents. During 2025, sales were conducted in more than 50 countries,
with EMEA comprising the largestregion and the US the single largest country in terms of share of sales. Our goal is to
be numberone ortwoinselected segments and geographies, which we have achieved inboth EMEA and Americas.

REGIONS, external sales

Growth Currency neutral AMERICAS
SEKm 2025 2024 2023 2025  growth2025 2,256 SEKm
AMERICAS 2256 2327 2424 -3% +5%
EMEA 2,709 2642 2,735 +3% +5%
APAC 818 931 1,029 -12% -5%
MAIN MARKETS, external sales

Growth Currency neutral
SEKm 2025 2024 2023 2025 growth 2025
USA 1,881 1,947 1,957 -3% +4%
Germany 396 445 437 -11% -7% Number
UK 334 335 324 0% +4%
China 202 343 338 -41% -37% Z
India 191 226 320 -15% -6%
Sweden 188 156 147  +20% +26%

Sales channels

39@ 4 7%

EMEA
2,709 SEKm

APAC
818 SEKm

=y
149%

Number

1

Top

5

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

PRODUCT SALES

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

37%

SOLUTIONS

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

42%

SERVICE AND AFTERMARKET
Qualified service with high availability
toensure continuous operation without
costlyinterruptionsin production. Sales
are conducted through our own organisa-
tion orvia authorised subcontractors.

21%

Percentage of group Percentage of group Percentage of group
sales 2025 sales 2025 sales 2025
SALES, SEKm SALES, SEKm SALES, SEKm
2025 2,147 2025 2,445 2025 1,191
2021 1,660 2021 1,665 2021 717
Annual growth (2) +7% Annual growth (@) +10% Annual growth (@) +14%
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OUR BUSINESS

Clean airis essential for human health and sustainable industry:.
Stricter laws, new technologies and industrial innovations are
providing tangible solutions to this, while supporting a market

with good growth potential.

Clean air is not something we can take for granted. Every day,
billions of people breathe in particles, gases and chemicals that
are hazardous to health and the environment. Meanwhile, these
same substances pose seriousrisks toindustry, potentially dam-
agingequipment, hampering productivity and, in the worst case,
causingexplosive accidents. Itisaninvisible crisiswith far-reach-
ing implications, but one that can be solved. Industry has a key
role to play in creating cleaner, safer and more sustainable envi-
ronments.

TIGHTERREGULATION FUELS CHANGE

There hasbeenaclearshiftinrecentyears. The new EU Ambient
AirQuality Directive, which gainedlegal forceinlate 2024, halves
permitted limits for particulate matter such as PM2.5 and pol-
lutants such as nitric oxide and ozone. Member States will have
to comply with the stricter requirements, driving investment in
cleaner production, already by 2030. In the US, the Environmen-
tal Protection Agency (EPA) has tightened emission limits for
power stations and industry, while advanced air monitoring and
clean technology programmes are stimulating investment in air
filtrationand energy-efficient production. China’s 14th Five-Year
Plan continues to highlight the need for cleaner air and reduced
industrial emissions. The plan emphasises investments in more
efficient production and cleaner energy and transportation,
creating major opportunities for advanced clean air solutions in
the region. The updated WHO 2025 database also shows that
more and more countries are now introducing national air quality
standards, a clear indication that the issue is high on the global
agenda.

AMARKET WITHGREATPOTENTIAL
However, it is not just an environmental and health issue, it is
also a matter of competitiveness. Companies that are ahead of

the curve in the climate transition will benefit from lower ener-
gy consumption, reduced costs and a stronger brand. The glob-
al air filtration market is currently estimated at between EUR 5
and 10 billion and is expected to grow in the years ahead, based
on a number of market analyses covering both mature markets
and fast-growing regions, as well as industrial filtration and
ventilation systems. Asia-Pacific is the fastest growing market,
spearheaded by China, India and Southeast Asia, while Europe
and North America continue to fuel demand for more advanced,
digitaland energy-efficient solutions.

INDUSTRY LEADS THE WAY

Industry is already leading the way, with production facilities
around the world installing advanced filtration and ventilation
systems that capture, among other substances, welding fumes,
oil mist and dust at source. It is becoming increasingly common
to recover energy from process ventilation, meaning that clean
air solutions also support a lower carbon footprint and reduced
energy costs. This development is being further fuelled by digi-
talisation. Modern systems are connected, sensors measure air
quality in real time, and intelligent platforms can optimise the
entire production flow based on air pollution, energy consump-
tionand operating costs.

Thetightening of legislation, clarification of healthrisks and new
technologies that enable more efficient solutions are creating
strong commercial potential. Clean air thus becomes more than
a health and environmental issue, but also a global growth mar-
ket where innovative solutions play acrucialrole in a sustainable
future.

Dr. Tedros Adhanom Ghebreyesus, WHO Director-General, 2025
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OUR BUSINESS

Robust strategy to take
Nederman to the next level

Industry’s need for energy efficiency, higher productivity and asafe working environmentis
drivingdemand forindustrial air filtration. Meanwhile, laws and regulations are being tightened
across the globe, acceleratinginvestmentin cleanerand more sustainable production. With a

robustand focusedstrategy, Nedermanis well positioned to continue to grow profitably and

create long-termvalue.

We have setanew agenda for Nederman, to simply take the com-
pany to the next level and raise the bar for what we can deliver.
We want to become a clear leader in all fields, as well as faster
and more efficient. By combining pioneering innovation, global
expansion and commercial strength, we are setting higher stan-
dards for ourselves while strengthening our position as a world
leaderinindustrial air filtration and environmental technology.

FOURPILLARS OF GLOBAL LEADERSHIP

Nederman is driving development in industrial air filtration by
applying a clear focus on market, technological, commercial and
operational leadership. With in-depth process know-how and
advanced digital technologies, we are developing smart, con-

nected systems that optimise energy consumption, processes

Market

Technology

We elevate Nederman

and productivity, while enhancing health and safety and sup-
porting compliance with air quality legislation and regulations.
We are growinginstructurally attractive markets, leading devel-
opments in selected segments and strengthening our offering
of products and services through strategic acquisitions. We are
creating higher customervalue and stable revenue through fast-
er deliveries, a growing service business and digital tools. Our
scalable, flexible and efficient global modelincreases productiv-
ity, reduces complexity and unlocks resources to enable profit-
able growth. Combined, this puts Nederman at the forefrontand
makes it a driving force in the transition of industry to a cleaner
and more sustainable future, which in turn generates long-term
value for our customers and shareholders.

leadership

Leadingwhere
cleanairmatters

We strengthen our posi-

tionsinselected markets,

expandintogrowth seg-
ments, and consolidate
fragmentedindustries
throughourreach, sup-
portedbyastrongglobal
brand.

leadership

Innovationdriving
the futureforClean Air

We lead theindustry
through differentiated,
mission-critical clean air
technologies, built with
world-classinnovation, dig-
italisation, and sustaina-
bility-driven design.

Commercial Operational
leadership leadership
Customerfocus Efficiency thatdrives
thatpowersgrowth competitiveness

We transform customer
relationshipsintolong-
term growth by expanding
aftermarketrevenues,
leveragingdigital tools,
and beingeasytodo
businesswith.

Webuildaresilientand
efficientorganisation
thatensuresavailability,
efficiency, and agility

by optimising our global
footprint, increasing
automation, and investing
inimprovements.



Market leadership

FOCUSONSTRUCTURAL EXPANSION

The acquisition of Spanish Euro-Equip strengthens our position
inthe foundry and metal recycling industry, particularly in Spain
and Mexico. During the year, we continued to expand in struc-
turally growing industries such as the defence industry, data
centres, metal recycling and hydrogen, with major orders in the
defence industry in Americas and rapid expansion in hydrogen
in EMEA. Closer collaboration between brands and divisions is
enabling us to grow in other markets in existing segments, the
sales organisation has been strengthened in Americas, and new
salesoffices have beenestablished in Southeast Asia.

Commercial leadership

SUPPORT THROUGHOUT THE PROCESS

Service revenue continued to grow faster than other revenue,
with several major service contracts signedin 2025. Digital tools
such as BIM and the cloud-based Nederman Insight platform,
with a new generation under development, make it easier for
customers to specify, monitor and optimise industrial air filtra-
tion systems in real time. The acquisition of Olicem 2024 and its
new database solutions means that we can now cover the entire
air filtration processinawide range of industrial environments.

Technology leadership

CONTINUED HIGH RATE OF INNOVATION

We have accelerated our investments in innovation in recent
years. At the beginning of 2025, we inaugurated our Group-wide
innovation centre with a large testing lab in Helsingborg, which
strengthened our technical cutting-edge expertise. Sales of
new products are increasing thanks to customer-oriented part-
nerships, greater internal production and important recruit-
ments, while innovative logistics concepts such as Nordfab Now
and the acquisition of Danish Olicem are taking our offering to a
new level.

Operational leadership

INCREASING EFFICIENCY EVERYWHERE

Investments in manufacturing and logistics remained at a high
level in 2025, at approximately SEK 122m. We have improved
efficiency through greater automation, process upgrades, new
smart logistics concepts, increased internal manufacturing of
components, as well as expanded local presence and targeted
recruitment. In both EMEA and the Americas, we are nearing full
local supply, while resources in APAC are being coordinated to
optimise sales, production and the supply chain.
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OUR BUSINESS

Strategic and long-term goals

Our three financial goals, combined with our goal to pay adividend of 30-50 percent of net
profit, are key toourlong-term success and shareholder returns. These are complemented by

our sustainability goals, showing that financial strength and sustainable development work

together. Together, the goals serve as quidelines for how Nederman creates shortand long-

termvalue for our stakeholders.

Growth

What

The goalistoachieve aminimum of

10 percentannual salesgrowthovera
business cycle, which includes organic
growthandacquisitions.

Why

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

How

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

Goal Outcome 2025

10% @ -2.0%

40

30

20

10

2021 2022 2023 2024 2025

Annual growth (g) 5year/10year

9.5% /6.1%

Profitability

What

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

Why

Thisindicates the underlying profitabili-
tythatweregard asreasonablein terms
of ourtechnology leadership and our
operational efficiency.

How

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

Goal Outcome 2025

14% @ 11%

20
18
16

14
12 S

oNnN MO

2021 2022 2023 2024 2025

Return

What

Thegoalisareturnonoperating capital
of notlessthan 15 percent, thatis,
adjusted operating profitasaper-
centage of average operating capital,
excludingIFRS 16.

Why
Thisshowsthereturnthatweregard

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

How

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

Goal Outcome 2025

15%  12./%

20
18

16 *—AV
14

12

onNnN MO ®

2021 2022 2023 2024 2025



Sustainability goals

OUR BUSINESS 17

Nederman is committed to reducing its own environmental footprint, creating safe and healthy work environments,

driving energy-efficient and circular solutions, and promoting cleaner air globally. Our four sustainability goals serve as

benchmarksforeverythingwedoandgovernhow we createlong-termvalue forcustomers, employeesandsociety atlarge.

Clean Air

Share of oursales thatderives fromintelligent product
innovations, servicesand solutions thatclean air,
measure air pollution and optimise these processes
toreduce customers'energy andresource use.

Goal 2030 Outcome 2025

>90% 90 %

Climate
Reduce the absolute climateimpactof our products

andsolutionsinuse compared with the 2022 base year.

Goal 2030 Outcome 2025
-25% -20%

Co-workers
Share of our suppliers that have
signed our Supplier Code of Conduct.

Goal 2030 Outcome 2025
1009% 939

Circularity

Average share of total steel, aluminiumand
polyesterfilterbags usedinour products that
istocome fromrecycled sources.

Goal 2030 Outcome 2025
>50% 30%
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Market leadership

Strategic expansion
tor global leadership

Nedermanis growing through acombination of organic expansion and strategic acquisitions.
We are continuously capturing new positionsin arapidly evolving market through innovative

technologies, astronger global presence and a portfolio of robust brands. Our acquisition
strategy notonly supportsaccelerated growth, butalso helps to future-proof our customer

offeringinanincreasingnumber of industries.

Nederman is a globally leading environmental technology com-
pany with a growth strategy that combines innovation, commer-
cial efficiency and geographical expansion. We are building on
strong positions in our core segments, using our marketing and
technical expertise to establish operationsin new, fast-growing
industries. Nederman has a strong and balanced global footprint
- unlike many of its competitors that are focused on individual
regions or technologies. We aimto occupy the numberone ortwo
position in our priority segments, delivering a full range of solu-
tions to local customers as well as those demanding global part-
nershipsandadvanced technologies toanincreasing extent.

STRENGTHENED BY STRATEGICACQUISITIONS

We have completed several important acquisitions that have
strengthenedourmarketpositionandbroadenedourtechnolog-
ical baseinrecent years. NEO Monitors, Gasmet and Olicem have
added world-leading expertise in measurement, monitoring and
reporting of air pollution, whichrepresents a key part of ourinte-
grated system solutions. Our innovative capacity and presence
in strategic markets was further strengthened with the acqui-
sitions of Energy Save and RoboVent. Energy Save's technology
has laid the foundation for the development of Nederman SAVE,
an energy-efficient control system for real-time optimisation
of air flows and reduction of energy consumption. RoboVent,
with its strong presence in North America, has strengthened

B Totaladdressable market
Thetotal addressableindustrial air filtration market at
globallevel, across all potential industries and applications.

Bl Availableaddressable market

Theaddressable industrial air filtration market available to
Nederman, given theindustries, marketsandapplications
inwhich the Group operates.

B Marketshare

Nederman's market share amounts to 5-10 percent within
the available addressable market, based on current geog-
raphies, industries and application areas.

our capacity to deliver end-to-end systems to customers in the
welding, metalworking and manufacturing industries. In 2025,
the portfolio was complemented by Euro-Equip, strengthening
our presence in strategic segments such as metal recycling and
expanding our offering in advanced ventilation and clean air
solutions.

SIGNIFICANT MARKET POTENTIAL

The addressable market for our solutions is currently estimat-
ed at EUR 5-10 billion. Nederman already has a market share of
about 10 percent. In addition, the total global market for indus-
trial air filtration is significantly larger and growing in line with
stricter legislation and energy efficiency requirements and a
growing focus on health and safety. Here, we believe there is
great potential for continued expansion, both organically and
through acquisitions.

STRONGBRANDS - STRONG OFFERING

Our portfolio of strong brands, with each brand providing excel-
lence in its field, is a critical part of this success. Acquired com-
panies are integrated to create the best possible value, while
ensuring that we capitalise on theirunique strengths. Theresult
is a global offering that combines market-leading technology
withlocal customer focus.

2 billion*
EUR

5-10 8

550 £

*Estimated market value, internal calculations
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From regional product-based company
to global solutions provider

Acquisitions

2025 M 2018-2024 M 2010-2017 (Theamountrefers to sales the year prior to acquisition)
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Complementary

MOST RECENT ACQUISITIONS

Euro-Equip

Spanish company Euro-Equip S.L.
hasastrong market positionin
designing equipment and complex
turnkey solutions for foundries,
metal recyclingand the aluminium
market. The acquisition enhances
Nederman's capabilities and range
inthe foundry sectorin Spainand
Mexico, among other countries.

Olicem (2024)

Danish company Olicem A/S offers
amarket-leading system for mon-
itoringand emissionsreporting,
which gives the user the possibility
toensure andreport thatemission
levels donot exceed legal require-
ments. The acquisition strengthens
Nederman'’s position and compe-
tenceinmonitoring and reporting
in Europe.

Strategic

Duroair (2024)

Canadian company Duroair Technol-
ogies hasaunique market positionin
designing, manufacturingand sell-
ing climate controlled air filtration
with the US and Canada as the main
markets. The acquisition strength-
ensNederman's range of, for
example, solutions for the defence
and aeronauticsindustries.
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Leader in established industries,

driver in new growing ones

Nederman delivers clean air solutions to a variety of industries
around the world. With strong positions in established segments
such as the engineering, metalworking, automotive and process
industries, we have built a solid base that provides sustainable
growth and profitability. The need for safe, energy-efficient
and environmentally optimised solutions remains a key driver in
these industries. In parallel, we are accelerating our expansion
in structurally fast-growing segments, such as battery produc-
tion, recycling, advanced materials processing and data centres.
By applying our tried-and-tested technology platforms, from
stationary and mobile extractors to loT-connected smart fil-
ters and centralised clean air systems, we can scale up quickly,
address new customer needs and drive profitable growth across
thegroup.

STRENGTHENED GLOBAL POSITION

The majority of Nederman's traditional customer segments
are growing in line with the underlying economic development,
while the fastest growing areas such as battery production,
datacentres, advanced manufacturingand thedefence industry
are maintaining a significantly higher growth rate. Nederman’s

addressable sub-markets are often expanding at a slightly high-
er rate than the industry in general, particularly in the areas of
energy efficiency, emissions control and sustainable production.
We can accelerate our growth and further consolidate our posi-
tionasagloballeaderinindustrial air filtration by combining sta-
bilityinmatureindustry segmentswith expansioninstructurally
growingfields.

A BROAD AND DIVERSIFIED OFFERING

Our portfoliomeets the needs of industry for clean air, efficiency
and sustainable growth in all the sectors we serve. We combine
basic products, specialised solutions and lifecycle-based ser-
vices, including installation, maintenance and optimisation, for
each industry. Our range covers everything from large filtration
processes and ducting systems to advanced measurement,
monitoring and control technologies. By integrating technology
and service, we can deliver a full range of end-to-end solutions
that can meet the specific needs and long-term goals of custom-
ers. The table on the next page shows how Nederman'’s port-
folio addresses each industry based on its specific needs and
challenges.



Structurally growing industries

INDUSTRY

Advanced materials
processing

and additive
manufacturing

NEEDS / CHALLENGES

Ultrafine particlesand gases from 3D printingand
compositesthatpose athreattotheworkenvironment
and process quality.

MARKET LEADERSHIP — OUR BUSINESS

NEDERMAN'S PORTFOLIO, EXAMPLES

Extraction arms directly by 3D printers and composite processes
High-performance filtration for nanoparticles and gases
Solutions for clean production environments

Digital monitoring for stable quality and process control

Battery productionand
batteryrecycling

Characterised by processesthatgenerateveryfineand

oftenreactive particles, solventvapours and potentially
hazardous substanceswith high demands on controlled

management.

Extraction and filtration of fine and reactive particles
Management of hazardous particles, vapours and dust
Fire and explosion protection solutions

Monitoring of process safety and quality

Datacentre/server
infrastructure

Subcontractorstodatacentres characterised by awide
range of industrial activitiesinvolvingmetalworking,
weldingandsurface treatment, which generate fumes,
particlesanddust.

Extraction arms and filter systems for dust and fumes
Solutions for fire and explosion protection
Energy-efficient fans andfilters with demand control

loT monitoring of filter status and preventive maintenance

Energy transition
(bioenergy, green

Biomass dustand emissionsrisks that may affect safe
operationand compliance with environmental laws and

Extraction and filter systems for biomass, pellets and organic dust
Solutions for fire and explosion protection

chemicals) regulations. = |oT monitoring of filter status and preventive maintenance

= Measurement of particles, gases and emissions as well as reporting
Defenceandthedefence Encompassesawiderangeof industrialactivitiessuch = Extractionand filter systemsin production and maintenance workshops
industry asadvanced metalworking, welding, surface treatment, = Exhaustextractionindepots and test environments

engine and vehicle assembly and vehicle workshops,
which generate fumes, exhaust fumes, particles,
metallicdustand the transportation of oilsand avariety
of liquids.

ATEX-compliant solutions for explosive environments
Documented compliance with health and safety requirements

Waste-to-energy (waste
incineration)

Complexflue gaseswith particles, heavy metals and
persistent pollutants that place highdemandson
filtration, process and emissions control.

Extraction and filter systems for advanced dust and particle separation
Solutions for fire and explosion protection

loT monitoring of filter status and preventive maintenance
Measurement of particles, gases and emissions as well as reporting

Recyclingand
circulareconomy

Managing heterogeneous material flows that generate
dust, particles, fumesand sometimes awide variety of
hazardous emissions.

Extraction and filter systems for advanced dust and particle separation
Solutions forenvironments and particles with fire and explosion risk
Adapted solutions for variable emissions

loT monitoring of filter status and preventive maintenance

Traditional industries

INDUSTRY

Automotiveindustry
andvehicle workshops

NEEDS / CHALLENGES

Encompassesawiderange of processessuchas
welding, surface treatmentand material processing
thatgenerate fumes, particlesandaerosols. And the
transportationof oilsand avariety of liquids.

NEDERMAN'S PORTFOLIO, EXAMPLES

Extraction and filter systems for welding, dust and particle separation
Paintand particle controlin surface treatment

Safe management of oils, chips and liquids

Exhaust extractionin testand service bays

Processindustry
(pulpand paper,
food, chemicals)

Dust, chemical emissionsand explosionrisks that
threaten personnel, equipmentand the environment.

Extraction and filter systems for advanced dust and particle separation
Solutions for fire and explosion protection

Solutions for variable emissions

loT monitoring of filter status and preventive maintenance

Textileindustry

Characterised by processes thatgeneratefibres, dust
and particles thataffect the workenvironment, product
quality and process stability where controlled humidity
and temperature levels are alsoimportant parameters.

Extraction and filter systems for fibre and textile dust
Controlled atmospheric humidity and temperature
Energy-efficient systems adapted for high-volume production
Explosion-proof solutions

Manufacturingand
engineeringindustry

Generatesdust, fumesand particlesinanumber of
processesandapplications, suchaswelding, surface
treatmentand material processing, thataffectthe work
environment, product quality and operationalreliability.

Extractionand filter systems for particles, dustand fumes
Solutions for fire and explosion protection
Energy-efficient fans andfilters with demand control

loT monitoring of filter status and preventive maintenance

Woodworkingindustry

Large amountsof wood and grindingdust thataffect
theworkenvironment, productquality and machine
availability.

Extraction and dust separation systems for wood shavings and wood dust
Solutions for fire and explosion protection

Energy-efficient demand-controlled fans and filters

loT monitoring of filter status and preventive maintenance

Oilandgas
(energy)

Operatesindemanding environments where processes
generate gases, particlesand potentially explosive
atmospheres.

Extraction and filtration for safe management of gases and particles
Solutions for fire and explosion protection

Robust design for demanding operations

loT monitoring of emissions control, filter status and maintenance
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Examples in structurally

Solutions for a more
efficient defence industry

The defenceindustryisagrowingsegmentwhere global
investments are being driven by demands for security, pre-
cisionand efficiency. Nederman has long had a strong value
propositionforthe segment, which was strengthened by the
acquisition of Canadian Duroairin 2024. Their modular, flexible
air filtration solutions follow fast-moving maintenance flows
and can handle large components such as aircraft, and subma-
rinesingrinding, painting and surface treatment.

In 2025, we saw increased demand for our solutions, which
resultedinseverallarge ordersinthe USinthe aerospace and
marine sectorsand alarge number of smalland medium-sized
ordersinthe Americas, EMEA and APAC. With our combina-
tion of cleanair technologies, emissions controland modular
solutions, Nedermanis well positioned to meet the defence
industry’srapidly growing need for efficient production and
operation.

growing industries

We enable more
circular material flows

Nedermanis strengtheningits positionin the rapidly
expanding market forrecycling and circular materials man-
agement. Our comprehensive technology portfolio - with
solutions for high-performance dustand gas cleaningand
energy-efficientfiltration - addresses critical environmen-
talchallengesinrecycling processes for metals, fibres and
othermaterials.

Driverssuchasstricterenvironmental requirements,
increasingdemand forrecycled contentand regionalised
material flows are creating stronglong-term growth.

In 2025, we secured several significant orders forlarge
investment projectsinaluminiumrecycling, inthe Americas
and EMEA, and we also expanded into copper, specialty
alloysandindustrial textiles. With our broad technology
offering, digital monitoring and energy efficiency, Ned-
ermanis well positioned for continued growthin circular
material solutions.




Part of a sustainable
battery production

Battery manufacturingandrecyclingisagrowing global
market, driven by electrification and the need for circular
energy solutions. The market for electric vehicle batteries
has picked up inthe US, while Europeis still characterised
by fewer projectsand challenges from Asian competition.

Inthe Americas, we noted strong dynamismand many new
projectsinEV battery production, with theindustry rapidly
adaptingtochangesand new opportunities. Demand for
local production and sustainable solutionsis driving contin-
ued activity and creating good opportunities for operators
who candeliverearlyinthe projectsand contribute with
high quality. Nederman offers effective solutions for ven-
tilation and emissions control, combining expertise from
differentdivisionsin project design, modularinstallations
anddigitalmonitoring. Thanks to our technical breadth,
global experience and strongrelationships with engineer-
ingcompanies and contractors, we are well positioned to
grow as demand increases worldwide.

~
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For safe and optimal
energy recovery from waste

Waste-to-Energy is growingrapidly worldwide, driven by
increasing waste volumes, stricter environmental require-
mentsand national targets for climate neutrality. Europe and

Chinaare leading developments, while large parts of the world

stillrely onlandfills, which creates a significant upside.

In2025, Nederman secured several significant ordersinthe
segment, which shows the confidence our customers have
inourtechnology and expertise. Our solutions, from flue gas
cleaningand safe dust management to advanced gas and
particle measurement and digital monitoring platforms, help
plantstooptimise incineration, controlemissions and meet

regulatory requirements. Our combined offering of technology,
servicesanddigitalisation means Nedermanis well positioned

tosupportcustomersinthe transition towards cleanerand
more circularenergy solutions.
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Significant potential
N Asia-Pacific region

The Asia-Pacificregion has significant market potential in industrial air filtration. Through our

local presence in such countries as China, India, Thailand, Australiaand Singapore, we are meeting

demand foradvancedfiltration, emissions measurement and process optimisation solutionsin

established and fast-growing industries.

The Asia-Pacific region is characterised by rapid industrialisa-
tion, growing energy demands and stricter regulations on emis-
sions and occupational health and safety. These factors are
driving investment in air filtration solutions. Growth in demand
is particularly strongin the automotive industry, battery produc-
tion, metalworking, recycling, renewable energy and textile pro-
duction. These are industries where Nederman already has an
established offering in the form of technology and applications
that meet complex needs and high demands on productivity,
safetyandenergy efficiency.

LONG-TERMESTABLISHMENT

AND REGIONAL EXPANSION

Nederman established operationsintheregionbackinthe1970s
and has since built a significant presence in the area including
production, technology development, salesand service. Astrong
localorganisation hasbeenestablishedin Chinawith expertisein
advanced measurement and monitoring of gases and particles;
key skills as the country continues to tighten emissions regula-
tions. India serves as our base in the region for the market-lead-
ing position we have established in the textile industry, featur-
ing in-house production and expertise in climate management,
fibre transportand air filtration. Our facility in Thailand serves as
a key production and distribution hub for Southeast Asia, while
organic growth and targeted acquisitions have strengthened
our presencein Australia. Today, we have a presence close to our

End of the

l |

customers’ operations in a large number of countries as a result
of successive establishments, distributor networks and new
sales offices, mostrecentlyin Singapore.

MODERNISATION AND STRENGTHENED STRUCTURE

In recent years, we focused on strengthening our organisa-
tion and infrastructure to create a more cohesive, scalable and
streamlined business, and to better navigate the region’s cul-
tural and regulatory variations. In China, we have relocated and
concentratedourvariousoperations, andinvestedinanewtech-
nology hub to safeguard our expertise and solutions. We have
restructured logistics and warehouses in India and Southeast
Asia, while strengthening cooperation between countries to
promote regional growth. In Oceania, we are driving integration
and shared functions to also more firmly establish our position
there. Combined, these initiatives have yielded greater efficien-
cy, higher customer value and a solid foundation for continued
expansion in some of the world's most dynamic business envi-
ronments.

POSITIONED FORFUTURE GROWTH

Nedermanis well positioned to play a crucialrolein the transition
towards cleaner and more sustainable industrial environments
across the Asia-Pacific region through its long-standing local
presence, strong collaboration with distributors, technology
leadership, growing service business and efficient organisation.

Launchofsalesintheregionwith
the establishmentof sales officesin
Japan, Singapore and Australia.

Establishment of production facility
inBangkok, Thailand, and distribu-
tionhubforcustomers
inSoutheastAsia.

Acquisition of assets of the
Australiancompany Ezi-Duct Pty
Ltd, amanufacturerof ducts, fume
extractionequipmentandindustrial
airfiltration equipment.

Establishmentof productionfacility
inShanghai, Chinaand regionwide
distribution hub for customers.

Withthe acquisition of the Swiss

company Luwa, aleading position

isgainedinthe textile segmentin

Asia, withown productioninindia
andChina.

NEO Monitorsinauguratesatechnicaland
service centreinChinaandasales office
inSingapore to provide support, service

andtraininglocally.
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Technology leadership

Our world of innovation

Innovationisthe core of our offering. By constantly developing new products, services

and business models, we create value for our customers and promote a cleaner, more

sustainable world. We not only strive forimprovement, we set new standards and drive

change that makes areal difference.

Over the years, we have developed pioneering solutions
that protect people, the environment and production - from
advanced filtration systems used in heavy industry to loT-based
digital tools that enable real-time optimisation of air quality and
energy efficiency across a broad range of industries worldwide.
Ourinnovations yield long-term benefits, such as higher produc-
tivity and reduced environmental impact. To stimulate tomor-
row'’s design and innovation, Nederman partnered with Svensk
Form to establish an industrial design scholarship that encour-
ages innovative solutions with a focus on sustainable industrial
airfiltration.

HELSINGBORGAS GLOBALINNOVATION HUB

The Nederman Innovation Centre in Helsingborg is market
leading and the heart of our global innovation work, combining
expertise, advanced technologies, testing and pilot projects
to meet the needs of today and tomorrow. Together with our
14 innovation hubs across the globe, we ensure that customers
are provided withthe bestsolutionsand that our technology and
marketleadershipisstrengthened.

DRIVEN BY DIGITALISATION AND NEW CONCEPTS
Digitalisation and data-based services are key drivers. Platforms
such as Nederman Insight gather real-time process data and
analyse and optimise operations, enhancing the efficiency of
customer production processes, reducing energy consumption
and improving availability. Historical data is also used to identify
trends and improve future operation, creating increasingly sus-
tainable and profitable businesses.

We work closely with customers, universities, research insti-
tutesandtechnology partnerstodevelop next-generation prod-
ucts, concepts and applications. Automation, digitalisation and
connectivity are transforming industrial air filtration, and creat-
ing new business opportunities. We can quickly adapt solutions
to new industries and complex applications based on our expe-
rience and broad product portfolio, thereby increasing growth
opportunities and customer value, and strengthening our engi-
neering expertise.



Reportingservices tovalidate
andreportonemissions.

Evaporators, dryingsystems,
extrusion, pelletizersand other
devisesfor powder &liquid.

Ductingand piping
solutions for air containing
particles, dust, gas, fibres,
andothercontaminants.

ASSENS
INNOVATIONHUB

Air Transportation
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Analysers formeasuring,
monitoring, validatingand
reportingongasesand emissions.

Analysers forprocess
optimisation, measuringand
monitoring gasesand emissions.

HELSINKI

CHARLOTTE
INNOVATIONHUB

Powder & Liquid Handling

Collectorsand air
capturingenclosures
forparticlesanddust.

INNOVATION HUB

Measurement
&Monitoring

Collectors for fumes,

particles, dustand oil

mist.Control systems
andfans.

HOBRO
INNOVATIONHUB

Validation &Reporting

NIAGARAFALLS
INNOVATIONHUB

Capture &Filtration

FRIESENHEIM
INNOVATIONHUB

Filtration

TRENTON
INNOVATION HUB

Filtration

Baghouse collectors
forparticlesanddust
includingwith hot
temperatures.

THOMASVILLE
INNOVATIONHUB

AirTransportation

Filterelements for textile
fibres, liquids, particles
anddust.

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

2.9%

R&D/sales 2025

Innovation
Center

Innovation,
Test &Development

HELSINGBORG

DETROIT
INNOVATIONHUB

Capture &Filtration

Collectorsand capturing
devicesforfumes,
particlesand dust.

Asmarket leader, R&Dinvestments have the highest priority
andin 2025, theseincreased by 9 percent to SEK165m.

OsSLO
INNOVATIONHUB

Optimisation &Monitoring

MARKI
INNOVATIONHUB

Filtration & Process
Optimisation

HELSINGBORG
INNOVATION HUB(OTC)

Capture, Filtration,
Validation &Reporting

USTER
INNOVATIONHUB

AirEngineering
&Filtration

Collectorsfor fumes,
particlesanddust, loT
andreelsforairand
fluid handlingand air
capturingdevices.

BOSTON
INNOVATION HUB

Measurement, Monitoring
&Automation

Collectors, fans, humification
systemsandair treatment
deviseswithinthe textile
industry.

Automationsystemsandanalysers
formeasuringand monitoring dust
particles.

15

Innovation centre and hubs
Throughourinnovationcentreand 14
specialised hubs worldwide, we continuously
ensure world-leading development.
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Theaimisto
create a hub that
makes it easier to
drive innovation
across Nederman

David Alberius
Innovation Centre Manager
Helsingborg, Sweden

Nederman'sinnovation centre in Helsingborg has become a hub for the Group’s R&D activities since
itsinaugurationin February 2025. 1t gathers technology, testing capacity and specialist expertise
toaccelerate innovation and consolidate Nederman's position as a technology leader in industrial air

filtration. David Alberiusis the Innovation Centre Manager.

The centre has now beeninoperation forjustoverayear.
How would youdescribe thisinitial period?
Ithasbeenanintense and eventful year. We have built up the
organisationand the testenvironments, atthe same time as
we have already completed anumber of projects. Theaimis to
createahubthatmakesiteasier todrive innovation across Ned-
erman, anditis clear that we are well on the way to achieving
this. We are seeing clearresultsin terms of faster development
processesand new productsin the market.

Which projects were particularlyimportantin the firstyear?
We have beenworkingonseveral exciting development projects,
including the new and groundbreaking GoMax mobile welding
fume extraction system, and an upgrade to one of our most pop-
ular filter units, makingiteven more efficient. We also performed
certification testing of Auburn’s advanced PM1 Pro Dust sensor,
whichmonitorsdustparticlesindifferentspacesinreal time,and
helped Nordfab with pre-launch validation of new products.

You have alsobuiltadustlaboratory

- how will this be put touse?

Dustisacrucialissue forourcustomersand our technology. The
laboratory enables us to analyse dustin different environments
sowe cansee howitbehavesinthe systemsand how filtration
canbeoptimised. Forexample, during the year we helpeda
customerinGreece tounderstand how theirdust behavesin
production. We also helped a Swedish manufacturertoidentify

the explosive nature of acertain type of plasticdust. Theseare
justafewexamples of how ouranalyses can createdirectvalue
forcustomers.

Productcareisalsoanimportant partof activities.
Whatdoes thismeanin practice?

It'sabout safequarding quality and continuously improving
oursolutions. [t may involve testing new suppliers, as we did
forcablesand swiveljoints, or performing long-termtesting to
evaluate strength and durability. We have also worked on our
SAVE system, testing new software versionsin our testrig, and
testing components for the vacuum system control panel. We
wantour productsto be of the highest standard, wherever they
areused.

Whatare yourthoughts on future developments?

We canseeaclearacceleration. The centre willgrow, adding
new testing environments, more expertise and having even
closer collaboration with the innovation hubs globally. With our
large filter testroom, where we can simulate different climates
and operating conditions, we have a unique opportunity tostay
ahead of the competition. Meanwhile, the dust laboratory will
becomeincreasingly importantas customers demand saferand
cleaner production environments. Butabove all, it'saboutusing
the collective expertise of the entire group to drive innovation
faster - together.
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Fume Eliminator GoMax

With highly efficient, user-friendly intelligent welding fume
extraction for on-torch use, the Fume Eliminator GoMax is per-
fectly suited for robotic, cobot and manual welding applications.
Welding fumes are captured directly at the source before they
spread into the air, reducing the risk of exposure to harmful sub-
stances. Whether manually activated, automatically controlled
by a welding torch, or robot, GoMax will quickly ramp up to the
necessary extractionairflow, ensuring a saferand cleaner work-

ingenvironment.

Streamline Modular Hood

The Streamline Modular Hood is a flexible system of enclosures

designedto containand controlwelding fumes, dustand sparks

ReportLog DAHS

ReportLog DAHS isaninnovative system developed by Olicem
thatsimplifies reporting of airemissions to government
agencies. Itgathersand calculatesvarious forms of emissions,
monitors normalised and corrected environmental valuesin
realtime, and provides onlineaccess. The systemis MCERTS-
certified and enables accurate reporting of emissions such
asNOxand CO,, while helping the plant stay within permitted

exceedancelimits

AuburnPM1PRO

The PM1PROisdesigned toimprove efficiency and pro-
ductivity by accurately measuringlow-level particulate
matter continuously. The particulate monitoremploys
charge induction/electrodynamic sensing for continu-
ous monitoring, and detection of particulatein stacks,
ducts, pipesandfilterleak detection.

Gasmet CMM AutoQAL

Asystemformonitoring emissions
fromindustrial facilities, designed
towithstand hot, wetand corro-
sive gasstreams. Themostrecent
version features automated QAL3
validation withintegrated testgas
generator, simplifying operation,
reducing the needforexternal
testingandensuringlong-term
compliance.

nearthesource. The systemis mainly usedinrobotic welding cells to
ensureasaferworking environment, reduce maintenance costs and

improve energy efficiency.
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Commercial leadership

A leading industrial

air filtration range

Our comprehensive productandservice portfolio, combined with our expertise in digitalisation,

makes us aleadingcompetence and technology partner forindustries worldwide that want to

improve theirairfiltration processes, increase operational efficiency and support sustainable

development.

Along with heating and ventilation, air filtration is a central sup-
port process in industry. With new technologies, digitalisation
and Al, these processes are being increasingly integrated into
the production flow. This gives air filtration, and Nederman as a
supplier,amore prominentrolein the decision-making processin
conjunction with new establishments and redevelopments. By
becoming involved early in the process, we can implement the
latest technology from the start and plan our service and after-
sales solutions from day one. Our range is based on an integrat-
ed approach to industrial air filtration - the Nederman Clean Air
Concept - where products, digital solutions and services work
togetherinacoherent flow.

DIGITALISATION - THENEW NORMAL

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

SERVICE BECOMING INCREASINGLY IMPORTANT
Digitalisation also makes it possible to combine hardware with
monitoring, optimisation and maintenance services. This shiftis
becoming increasingly relevant as industries focus on their core
operations and outsource support functions such as air filtra-
tion. Nederman'’s service offering ranges from local actions to
global support, including preventive maintenance, operational
optimisationandlifecycle services, makingusaleadingandlong-
term partnerinthe market.

SIGNIFICANT MARKET POTENTIAL

As market leader, Nederman has a strong starting point with
expertise, advanced filter systems and long customer relation-
ships. Using our digital products, we can increase sales, upgrade
existing installations and continuously deliver services. At the
sametime, newindustriesareemergingwhere customersregard
digitalised processes and outsourced operation as anatural part
of their businesses. This is where we have a competitive advan-
tage with our broad product offering, advanced digital solutions
andstrongservice offering that ensure high availability, security
and performance over time.
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Tominimise emissions and pollutionin production processes, we have developed the Nederman Clean Air Concept, a unique approach

toindustrial air filtration. The concept revolves around integrating various products, technologies and solutions while offering the

option of being able to measure and collect data directly from the customer’s process. With thisinsight, we can filter and remove par-

ticlesinanintegrated flow, enhance safety, optimise energy and process use, and validate and report the results in accordance with

currentairquality and emissions legislation and regulations. Customers can choose to utilise a single stage oranarea, or the entire

conceptasacomprehensive solution. In this way, the concept not only promotes cleaner air, but also more efficient and sustainable

production processes, higher workplace safety and long-term compliance.

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

Monitor, optimise

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

Monitor, optimise

We store and analyseall
collecteddatatoprovide the
customerwithimmediate
insightandlong-term optimi-
sation of the production
process.

Report
Oursystemenablesreal-
timereporting, generating
significant cost savings for
documentation and fulfilment
of bothinternalandregulatory
requirements.
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OUR BUSINESS - COMMERCIAL LEADERSHIP

The value we deliver - Clean Air Optimised

Air pollution, indoor and outdoor, which is calculated in accordance with WHO (World Health Organisation) param-
eters, causes approximately 7 million premature deaths each year. Using our advanced air filtration solutions and
expertise, we help our customers to ensure cleaner and safer work environments, reduce theirenvironmental

footprintand achieve their sustainability goals.

ENERGY EFFICIENCY

Industry accounts for approximately one third of energy con-
sumption globally, and some of this energyis usedin support
processessuchasairfiltration. Nederman promotes increased
energy efficiency by offering energy-efficient products and
digitalised and automated air filtration solutions that optimise
processesand energy use.Inturn, thisleads to economic savings
and more sustainable production.

PROCESS EFFICIENCY

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

HEALTH AND SAFETY

Research shows clear connections betweenair pollutionanda
number of health problems. Improved air filtration in industrial
settings creates a healthierwork environmentandreduces
harmful emissions. Thisresultsin lower sickness absence and
lower costs for companies. It also leads to better public health
inthe community, resultinginless pressure on healthcare and
public costs for care and treatment.

LEGALAND REGULATORY COMPLIANCE
Industryisfacingincreasingly stricter environmental laws and
regulations. Using our expertisein filtration, digital monitoring
and data collection, we help our customers to ensure that their
operations comply with all applicable regulatory requirements.
Throughreal-time monitoring and reporting, we facilitate effec-
tive documentation and compliance, ensuring more secure and
more sustainable production.
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Enhanced efficiency for
Tiflex with smart dust collection

When UK-based rubberand cork products manufacturer Tiflex
needed tomoderniseitsdust management, Nederman delivered a
complete, ATEX-certified solution adapted for explosive environ-
ments, combining safety, energy efficiency and digital control. The
company previously operated four separate systems that took up a
lot of space, required extensive maintenance and were not compli-
antwith current safety requirements.

Nederman's solutionreplaced these with a centralised and intel-
ligentextraction systembased on Nederman LBR-S, controlled
viaNederman SAVE and the cloud-based Insight platform. The
system automatically adjusts airflows as needed and provides full
real-time insightinto operation. The result was saferand more
sustainable production, with a 70-percent reductionin energy use
during peakloads.

Carbon fibre fans save energy and
improve performance in textile industry

Luwa's axial flow fans with carbonfibre blades deliver significant
energy gains and improved performance in textile mills worldwide.
Thelightweightbutstrong material reduces mechanical stress,
increases durability and promotes quieter operation. In China, Xing

Jingze Textile upgraded its air treatment system, reducing energy use

byaround 20 percent per fan. In Germany, installation of the fan at

Otto GmbH & Co. KG yielded energy savings of more than 10 percent,
enabling the switch to asmaller motorand reducing costs and carbon

emissions. Zhangjiagang Yangtse Spinning (Z2YS) alsoreported
improved airflow and higher pressure inits systems following

installation. These projects demonstrate how Luwa's innovative fan
technology delivers tangible and measurable benefits for operations,

sustainability and the work environment.
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Gasmet and Renova:
safe and reliable gas monitoring

Swedish company Renova, one of the country's leading waste man-
agement operators, uses Gasmet systems to continuously monitor
mercury and dioxins atits waste incineration plantoutside Gothen-
burg, which produces electricity and district heating for the city’s
residents. AGTS0 Dioxin+ and three CMM systems enable Renova to
measure emissions accurately and safely, reducing environmental
risks and ensuring stable operations.

The systems are easy to use and maintenance costs are low. The
equipmentisalsousedincarbon capture pilot projects, measuring
gas flows to optimise the process and ensure clean air. The case
shows how advanced andreliable gas monitoring ensures asecure
work environment, safe operations and enhanced environmental
performance, while supporting sustainability innovations in energy
generation.
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Extration &Filtration Technology
Process Technology

Duct &Filter Technology
Monitoring & Control Technology

OUR BUSINESS — OPERATIONAL LEADERSHIP

Operational leadership

High operational efficiency
for increased profitability

Through strategicinvestmentsin productionandlogistics, we have created a scalable and

cost-effective platformwhereincreased volumes directly strengthen our margins. With

automation, regional presence and continuousimprovement, we are creating robust supply

chainsthatdrive profitable growth worldwide.

Nederman's global presence places high demands on efficiency
and reliability across all parts of the business. In recent years,
we have adapted and developed the organisation to meet cus-
tomers' needs for secure and reliable deliveries, for example
by investing in expanded capacity, automation and regionally
adapted manufacturing close to the customer. This puts usin a
better position toincrease profitability when volumes rebound.

CONTINUOUS IMPROVEMENTS FORHIGHER EFFICIENCY
We are constantly striving to improve global availability, quality
and cost efficiency, in parallelwithreducing our climate footprint
and resource use. We continuously evaluate and adjust our sup-
ply strategies to optimise cost efficiency and availability. Part of
this work aims to strengthen our customer-focused culture by
measuring, following up and improving processes in all produc-
tionunits.

STRONG AND SECURE SUPPLY CHAINS

Nederman's four divisions are active in segments with partly dif-
fering business logics, requiring that material supply and produc-
tionare managed onthe basis of eachdivision's needs, while syn-

ergiesare developedwhere possible. We buildstrongand reliable
supply chains by placing final assembly close to the customer,
increasing insourcing and vertical integration, maintaining
appropriate inventory levels, creating long-term partnerships
withkey suppliers anddriving digitalisation across the chain.

INCREASING CAPACITY AND

GLOBALDELIVERY CAPACITY

We have increased capacity and productivity, strengthened our
local presence and shortened lead times by upgrading existing
facilities, establishing new ones and by completing strategic
acquisitions. In APAC, we strengthened our capacity by upgrad-
ing facilities, relocating production and making acquisitions that
have added local manufacturing. In EMEA, we invested in new,
more automated facilities and completed strategic acquisitions
inindustries with significant future potential. In North America,
our focus has been on scaling up production and streamlining
logistics to meet high demands for delivery precision. Combined,
these efforts ensure stronger global delivery capability and that
we are betterequippedtosupportdifferent customerindustries
inarapidly evolvinglandscape and increase our profitability.




Our presence across the globe

OPERATIONAL LEADERSHIP GUR BUSINESS

Nederman now has production and assembly unitsin 13 countries. Theirlocation

and effective supply chains create proximity to the markets and customers.

MANUFACTURING AND ASSEMBLY UNITS

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

Duct &Filter Technology
Extraction &Filtration Technology
Process Technology

Extraction &Filtration Technology
Process Technology

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

Process Technology

Monitoring & Control Technology

Poland/Marki
Sweden /Helsingborg
Sweden/ Téredal
Thailand / Chonburi
UK/ Leeds
USA/Boston
USA/Charlotte
USA/Detroit
USA/Thomasville
USA/Trenton

Investmentsin
operational
leadership 2025

Inthe US, we completed theinvest-
mentinanew facility forlarge-
diameterductingin Thomasville and
expanded the Boston facility, which
now includes an experience centre.
Thefacility in Charlotte hasunder-
gone buildingimprovementsand
maintenance, and we established
anewwarehouse centrein Dallas.

In Europe, we have continued to
investinHelsingborg, includingin
the newinnovation centre. Produc-
tionand warehouse flowsin Assens,
Denmark, have been optimised,
thetestcentreandbuildingsin
Friesenheim, Germany, have been
upgraded, andinvestmentsinthe
productionfacility in Oslohave been
completed.

In APAC, we are continuing to opti-
mise unitsin Australia, Thailand,
Indiaand China.

Extraction &Filtration Technology
Extraction &Filtration Technology
Extraction &Filtration Technology

Duct & Filter Technology
Duct & Filter Technology

Monitoring & Control Technology
Extraction &Filtration Technology
Extraction &Filtration Technology

Duct & Filter Technology
Duct & Filter Technology
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The talent behind
the Clean Air Company

Oursuccessis based onhaving talented and driven people who enjoy theirworkand grow inacre-

ative and multi-cultural environment. Nederman offers aninspiring workplace and the possibility

tobe partof developing tomorrow’s solutions for air filtration and environmental technology.

We are building a global team in which every employee promotes
a future of cleaner air worldwide. This is facilitated by a strong
corporate culture based on our shared values: Sustainable cus-
tomer relationships, Respect for the environment and each
other,and The courage toact.

CAREERPATHS THAT ENGAGE

We attract talent from around the world with our global reach, clear
purpose and market-leading products. In 2025, we were joined by
many new, highly skilled colleagues as a result of a dedicated focus
on technology and innovation and through acquisitions. The way
forward is clearly indicated on our updated careers page, and we
offer structured career paths and succession plans for all critical
areas of expertise, notjust forleadershiproles.

TRAINING AND DEVELOPMENT

Training is a central focus area for Nederman. Our permanent
programmes in technology, digitalisation, project manage-
ment, safety and leadership are now being complemented by
new initiatives. These include internal networks to promote
the exchange of experiences between co-workers worldwide,
as well as mentoring programs that connect experienced col-
leagues with talents who want to continue developing their
skills. Our managers are also supported by Manager@Nederman
and modular leadership programmes that equip them with the
toolssotheycangrowintheirroles. Asanewemployee, thejour-
ney begins with The Nederman Base Camp - adigital onboarding
initiative comprising seminars, training courses and meetings
with managers thatboth deepenknowledge and create valuable
networking opportunities. In 2025, we also launched a stronger
focus on innovation and product development, providing scope
fornew roles and skills profiles within the Group.

STRONG COMMITMENT AND AWARDS

Nederman's engagement index remained at a record high level
also in 2025. We are proud to have earned second place in the
Employer of the Year at the Brilliant Awards in the Construction,
Manufacturing & Industrials category, an award based entirely
on our nGage surveys. This is the first time we were nominated,
and the result reflects employee engagement, positive career
appraisals and active participation in our well-being, inclusion
andlearninginitiatives.

DIVERSITY AND INCLUSION

We believe that diversity and equality benefits innovation, cre-
ativity andjob satisfaction. We continuously measure work envi-
ronment and discrimination in our employee survey, the results
of which are followed-up at management level. At the end of
2025, 22 percent of the workforce and 12 percent of managers
werewomen, and we are continuing our commitmenttoincrease
gender equality.

HEALTHAND WELL-BEINGIN FOCUS

A safe and healthy work environment is decisive to our success.
We can directly see the effects of well-being on performance,
stressmanagementand engagement. Together, we takerespon-
sibility - for people, the environment and production - creating
a workplace where every employee can grow, develop and feel
thatthey make a difference.

OURVALUES

= Sustainable customerrelationships

= Respectfortheenvironmentandeachother
= Thecouragetoact



“understand not only
how, but also why”

Corrine Bryant
OrderHandling & PurchasingManager
Charlotte, North Carolina, US

My first position at Nederman was as a temporary receptionist in
Thomasville, US. When customers called, | initially forwarded them,
but | soon started learning IFS, our business system, and was able to
answer myself. That led to a full-time position in customer service, and
since then | have progressed from customer service representative to
team leader, supervisor and now Order Handling & Purchasing Man-
ager for Nederman in the US. Today, | lead a team responsible for core
functions at IFS - from orders and purchases to customer and supplier
registration, returns and credits. We support the full order-to-delivery
process, taking a customer-first approach. What | find most rewarding
about working here are the people - my team, our customers and col-
leagues in other business units and countries, whom | have gotten to
know through projects such as Nexus. When|talk with new colleagues,
lalways tellthemto beinquisitive and keep learning. Wanting tounder-
stand notonly how, but also why will provide the best opportunities.

“our work has a real
impact”

Olivier Balmont

Senior Group Business Controller &
Sustainability ReportingManager
Helsingborg, Sweden

In my job, | essentially combine finance and sustainability by ensuring
proper financial management while leading sustainability report-
ing, for example aligned with the new CSRD. It is about creating clear
insights thatsupportstrategicdecisionsandlong-term planning, while
contributing to Nederman's aim of cleaner, safer and more efficient
industrial environments. | set out on my journey in the company as
group controller. In this role, | realised how meaningful it is to work at
a company that positively impacts people and the environment. When
sustainability became a central aspect, | saw the opportunity to com-
bine financial governance with ESG reporting, which today forms the
core of my role. The most rewarding part of the job is seeing how our
work has a real impact - for customers and society - and collaborating
with colleagues globally, which brings new perspectives and experi-
ences. My advice to everyone at Nedermanis to be inquisitive, take the
initiative, collaborate across borders and always see how your work
supports the greatergoal.

OPERATIONAL LEADERSHIP GUR BUSINESS

"the sense of doing
something meaningful”

OscarPuentes
Project Engineering & Technical Support
Madrid, Spain

| started at Nederman in 2007, right after my engineering education, as
atechnical assistantin the project department. | was given responsibil-
ity formy own projects after just a few months, and since then my jour-
ney has taken me from project management to the role of Inside Sales
Responsible at Nederman Ibérica. | now lead our internal sales team,
providing technical support and monitoring projects from the first cus-
tomer contact to final order. | am also working globally to develop solu-
tions and the service portfolio, and from 2026 I will also take on the role
of Global Application Manager for High Vacuum Solutions, supporting
sales companies and distributors worldwide. What | find most inspiring
at Nederman is the variety of projects and industries, combined with
the sense of doing something meaningful - protecting people, produc-
tion and the environment. My advice to new colleagues is to be inquis-
itive, share experiences and venture to take responsibility. This will
enable you to grow both professionally and personally.

“being able to contribute
to something important”

Kim Tritschler
Senior MarketingManager EMEA & APAC
Friesenheim, Germany

As Senior Marketing Manager for EMEA & APAC at Nederman Process
Technology, | conduct market communication across our brands and
regions, strengthen our presence in the market, support growth in the
flow of business and ensure clear and consistent communication. | am
also responsible for our major trade fairs, producing marketing materi-
als and continuously improving work methods. Since 2024, | have also
contributed to the development of the division’s long-term strategic
planning. My path to this job is based on over ten years of experience in
industrial marketing, with early roles at Continental and STIHL, among
other companies, taking on more strategic responsibilities after my
Master's degree in Business Development. What | value most at Neder-
manisbeingable tocontribute to somethingimportant - cleaner airand
a more sustainable future - while working in an international environ-
ment together with committed colleagues. My advice to both current
and future employees is to be inquisitive, see the big picture, collabo-
rate, put the customer first, and venture to take the initiative.
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Our sustainability plan
"Changeisin the Air"
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Sustainability is at the core of our offeringand is a foundation

for how we do business. As a world-leading global partnerin
industrial air filtration, we have an opportunity to make a positive
difference to both human health and the well-being of our planet.

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

In 2023, Nederman commissioned VL Swedish Environmental
Research Institute to map the sources of greenhouse gas emis-
sionsin Nederman’s value chain. The study showed that as much
as 98 percentoftheclimateimpactinourvalue chain comes from
the use of our products and solutions. Therefore, our main cli-
mate action will be to continue working on energy efficiencies
linked to the product portfolio.

Our long-term sustainability plan for 2030 includes four key
focus areas: Clean Air, Co-workers, Climate and Circularity. By
focusing on these four areas, we ensure that our actions help to
addresskey global sustainability challenges. Each focus area has
specific commitments, targets and action plans that we follow
uponaregularbasis.

INLINEWITHINTERNATIONALSTANDARDS

We are members of the UN Global Compact and are affiliated
with the Science Based Targets initiative (SBTi). Our reporting
is aligned with the EU Corporate Sustainability Reporting Direc-
tive (CSRD), and uses evaluation platforms such as Ecovadis. We

are working towards ISO 9001 and ISO 14001 certification for
all production units to ensure third-party audited gquality and
environmental management for our entire operations. We are
committed to supporting the 17 UN Sustainable Development
Goals. In the first instance, our efforts are focused on Goals 3
(Good health and well-being), 7 (Affordable and clean energy),
8 (Decent work and economic growth) and 12 (Responsible con-
sumption and production). Each individual goalis linked to one of
ourfourfocusareasinthe sustainability plan.

ASTRATEGICBUSINESS OPPORTUNITY

By integrating sustainability into all aspects of our business -
from policies, targets and processes to the clarification of roles
andresponsibilities -weareensuringrealchange.ForNederman,
sustainability also represents a strategic business opportunity.
Each of Nederman'’s divisions has identified specific business
opportunities linked to sustainability, which is helping to drive
growth and to contribute to environmental and social improve-
ments for both their own operations and our customers' opera-
tions worldwide. We monitor our sustainability performance on
aregular basis by continuously reviewing and adjusting our pro-
cesses inorder to achieve continuous improvement. With a clear
focus, strong commitment and a constant strive for progress,
we are working to protect people, planet and the industries we
support.
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OUR SUSTAINABILITY AGENDA

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

Clean Air

We improve air quality to protect
people, planetand production.

We are committed to protecting people, planet and production
fromthe harmfuleffects of industrial processes. Air pollutionisa
global health challenge, and WHO has tightened its guidelines to
address these risks. Nederman is determined to meet this chal-
lenge by constantly developing products and services that can
help toreduceair pollution.

Our commitments

= Continuously improve our products, services and solutions to
furtherreduce air pollution

= Embracestricterairquality standards

= Shareourcleanairexpertise

Key sustainability goal

Over 90 percent of our sales will come from intelligent solutions
thatcleanair, measureairpollutionand optimise these processes
to reduce energy and resource consumption for our customers.
In2025, these solutions accounted for 90 percent of our sales.

Link to the Sustainable Development Goals (SDGs)

and ESRS topics

Our commitment to “Clean air” mainly contributes to SDG 3, Good
healthandwell-being, and SDG Target 3.9, Reduce the number of
deathsandillnessesfromhazardous chemicals andair, waterand
soil pollutionand contamination. Itisalsolinked to ESRS topics S4
Consumersand end-users and E2 Pollution.

G000 HEMLTH ESRS topic
KD WELL- BEINE = Pollution

oy

Target 2030 Outcome 2025
>90% 90%

Share of salesthatderives fromintelligent product
innovations, services and solutions that clean air,
measure air pollution and optimise these processes
toreduce customers'energy andresource use.

Co-workers

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

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

Our commitments

Improve working conditions for the employees of:
= Qurcustomers

= Ourownworkforce

= Qursuppliers

Key sustainability goal

All of our suppliers must comply with the requirements of our
Supplier Code of Conduct. In 2025, 93 percent of our suppliers
had signed this code.

Link to the Sustainable Development Goals (SDGs)

and ESRS topics

Our commitment to Co-workers mainly contributes to SDG 8,
Decent work and economic growth, and SDG Target 8.8, Protect
labour rights and promote safe and secure working environ-
mentsforallworkers. Itisalsolinked to ESRS topics S1 Ownwork-
force Pollution, S2 Workers in the value chain and S4 Consumers
andend-users.

ESRS topic

= (Consumersandend-users
= Ownworkforce

= Workersinthevalue chain
= Businessconduct

Target 2030 Outcome 2025
100% 93%

Share of suppliers that have signed
our Supplier Code of Conduct.



Climate

We help our customersto
reduce their climate footprint.

As a leading environmental technology company, we have a
responsibility tohelpreduce the global climateimpactand create
a more sustainable future. We help our customers reduce their
emissions every day by offering energy-efficient solutions and
products. In parallel, we are reducing our own, already low, emis-
sionseven further.

Our commitments

We willreduce absolute climateimpact from:
= Qurproductsinuse

= Qurmaterials

= Quroperations

Key sustainability goal

By 2030, we will reduce absolute climate impact from our prod-
ucts and solutions in use by 25 percent, compared with 2022.
Over the past year, this climate impact has decreased by 20
percent.

Link to the Sustainable Development Goals (SDGs)

and ESRS topics

Our commitment to Climate mainly contributes to SDG 7, Afford-
able and clean energy, and SDG Targets 7.3, Double the improve-
ment in energy efficiency, and 7.2, Increase global percentage
of renewable energy. It is also linked to ESRS topic E1 Climate
change.

ESRS topic
= (limatechange

Target2030  Outcome 2025
-25% -20%

Absolute climateimpact fromour
productsinuse.Baseyear2022.

OUR SUSTAINABILITY AGENDA

Circularity

We focusoncircularityinour
products, services and solutions.

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

Our commitments
Improveresource efficiency by:

= Makingmore fromless

= Extendingthelife of our products
= Usingmorerecycled materials

Key sustainability goal

Atleast 50 percent of our total purchase volume of steel, alumin-
ium and polyester filter bags will come from recycled sources by
2030.1n 2025, 30 percent of these materials came fromrecycled
sources.

Link to the Sustainable Development Goals (SDGs)

and ESRS topics

Our commitment to Circularity mainly contributes to SDG 12,
Responsible consumption and production, and SDG Target 12.2,
Sustainable management and use of natural resources. It is also
linked to ESRS topic E5 Resource use and circular economy.

ESRS topic
= Resourceuseand

CO circulareconomy

=

Target 2030 Outcome 2025
>50% 30%

Average share of total steel, aluminium and
polyester filter bags used in our products
that come fromrecycled sources.
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OUR SUSTAINABILITY AGENDA

Examples of activities
in our focus areas

Clean Air

REVOLUTIONIN PARTICULATE

MONITORINGIN THE ALUMINIUM INDUSTRY
Auburn has developed agroundbreaking solution for
thealuminiumindustry.Inthe past, strong magnetic

fields meantthatitwasalmostimpossible to monitor
particulates. This new technology now enables accurate
and continuous monitoring of particles evenin these
demanding environments, settinganew standard forboth
occupational safety and regulatory compliance.

MONITORING TECHNOLOGY THAT

PROTECTS AFTERNATURALDISASTERS
Gasmet'sGT5000 Terrawas used toanalyse air quality
anddetect hidden health hazardsin the wake of the
devastatingwildfiresin California. This critical analysis
was conducted onsite and the technology allowed for the
rapid identification of hidden dangersinthe environment,
helpingtoprotectthe healthandsafety of thelocals.

DIGITALDUSTFILTERTO SAFEGUARD
TOMORROW'S PRODUCTION

We supplied acomplete LBR SmartFilter system for dust
managementtoa UK customerspecialisinginrubberand
cork-based products. The solution underlines the strength
of ourdigital ecosystem, with automation, connectivity
anddata analytics through SAVE and Insight Control
enabling efficient operationsand proactive monitoring.

Co-workers

EMPLOYEE-DRIVEN

COMMITMENT TO SUSTAINABILITY

Through the Nederman sustainability fund, employees
canseek financing forowninitiatives that promote the
environment, society and sustainable production. The
fund makes it easy foremployees toturn personal commit-
mentinto concrete actions and shows how the combined
effectofindividual efforts can support the company's
long-term sustainability agenda.

REAL-TIMEDATAPROTECTS
AGAINSTHAZARDOUS WOODDUST

Aleading kitchen manufacturerinstalled Auburn's PM 100
PRO particle monitoring system to protectits workers
from carcinogenicwood dust. The system provides
real-timefilter-performance data and detectseventhe
smallestleaks, ensuringasafe and healthy work envi-
ronmentand plantcompliance with currentregulatory
requirements.

COMPLYINGWITHSTRICTERHEALTH

AND SAFETY REQUIREMENTS

When Australia tightened regulations governing welding
fumes, Nordfab helpedits customers to comply. Anend-
to-endflue gasand dust collection system was installed
forasheetmetal processing customer, ensuring that the
plantmeets the new standards and protects employees
from harmful airborne particles.
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Climate

OWNPLANT SWITCHES

TORENEWABLEENERGY

We haveinvestedin solar panelsandelectrified heating
and cooling systemsatourexpanded Thomasville sitein
the US. This move away from fossil fuels reduces our car-
bonfootprintand our day-to-day emissions, representing
animportantstep towards more sustainable operations.

CLIMATEINSIGHT THAT

ENGAGES CUSTOMERS

Gasmet has studied the climateimpactof its GT5000
TerraAnalyzerand found that the use phase accounts for
much of the product's total carbon footprint. Sharing this
insightempowers customers to make their own contribu-
tion - usingrenewable electricity canreduce the product’s
climatefootprintby upto 70 percent.

ENERGY-EFFICIENT INNOVATION
FORCAPTURING WELDING FUMES

The Fume Eliminator GoMAX has successfully filled agap
inthe market for welding fume extraction. Launchedin
response tostricter healthand safety standards, the
product combines high performance with a 25-percent
reductioninenergy consumption compared with similar
solutions - aclearexample of our focus on energy
efficiency.

Circularity

INNOVATIVEFANDESIGN CUTS

ENERGY, NOISE AND EMISSIONS

The manufacturing process for the new NCF fan has been
completely redesigned, with anassembly method now
replacing the previous welding procedure. It has short-
ened thelogistics chain, reduced energy consumption and
cutemissions. Theinnovative approach hasalsoreduced
soundlevels by around 4 dBandincreasedits durability at
the same time as the new design platformenables further
energy streamlining.

SMART CONTROL SAVES ENERGY

AND REDUCES FILTER CHANGES

Auburninstalledits B-PAC™ intelligent analysis and
control systemto optimise filter operation at the Wilton
10 biomass plantinthe UK. The solutionreduced pressure
requirements by more than 30 percent, in turnreducing
energy consumption, extending filter life and eliminating
unnecessary filter changes.

INCREASEINRECYCLED CONTENT

INOWN PRODUCTION

Nederman is committed toincreasing the proportion of
recycled materialsinits production.In 2025, 30 percent of
purchased steel, aluminiumand polyester filter bags were
already made fromrecycled materials. The targetis 50
percentby 2030.Atangible exampleis thatsheet material
comprisingalmost 50 percentrecycledsteelisusedinthe
production of ducting productsfor Nordfab US.
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Sustainability governance

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

THEDIVISIONS' WORK WITH THE

SUSTAINABILITY PLAN

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

SUSTAINABILITY FOREMPLOYEES

Sustainability is integrated in the workplace and permeate
everything from recruitment to measuring engagement in the
annual employee survey. Since the 2023 survey, questions have
been included to measure employees' awareness, pride and
commitment, as well as managers’ support for Nederman'’s sus-
tainability agenda. The results of the 2025 survey show a clear
positive shift in regard to all of these issues. The “Introduction
to the Nederman group’s sustainability plan” training module is
designed for all employees and was launched in 2024 to reflect
the Group’s updated sustainability plan.

NEDERMAN SUSTAINABILITY FUND

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

SUSTAINABILITY-LINKED LOANS

Nederman's sustainability agenda is also part of the group’s
bank relationships. Since 2022, the group has had a Sustainabili-
ty-linked Credit Facility for some of its financing. Thismeans that
interest on the facility is linked to the performance of key sus-
tainability data thatis continuously monitored. The criteria were
metin2025.

REMUNERATION POLICY

The criteria for annual variable remuneration (STI) include sus-
tainability goals linked to the business and designed to pro-
mote the company’s business strategy and long-term interests,
includingits sustainability. Read more on page 68.

GLOBALMANAGEMENTSYSTEM
= Our global management system, GuideUs, is

Iso based on the ISO 9001 (quality) and I1SO 14001

(environment) management systems and covers

NS

all Group companies. Acquired companies are to
becertifiedwithintwoyears. Atthe end of 2025, 15 of 19 produc-
tion units were certified according to ISO 9001 and 15 out of 19
units were certified according to1SO14001.

QUALITYIMPROVEMENTS

We are committed to delivering cost-effective and innovative
solutions that create real improvements for our customers, in
boththelongandshort-term. The focusisonresource efficiency
and process improvements to reduce costs and environmental
impact. The target of limiting quality-related costs to 0.20 per-
centofsalesin 2025 was achieved, with an outcome of 0.20 per-
cent(0.20)in2025.

DATA COLLECTION, REPORTING AND REVIEW

Duringthe year, we worked actively to adapt to new sustainabili-
ty requirements. We launched several initiatives to improve pro-
cesses, data collection and reporting. As of 1 January 2024, the
collection of sustainability data hasbeen mandatory forall of the
group production units. Reporting takes place every quarter and
follows the same calendar year as the financial reporting, i.e. 1
January 2025t0 31 December2025. The dataisreportedinaccor-
dance with the European Sustainability Reporting Standards
(ESRS) and can be found on pages 66-109 of the Annual Report.
Italso constitutes the company’s statutory sustainability report
under the Swedish Annual Accounts Act, and has been subject to
limited assurance. Refer to the auditor'sreporton page 176

OTHERVOLUNTARY SUSTAINABILITY REPORTING
In addition to our sustainability reporting in the Annual Report,
we also apply sustainability frameworks such as Ecovadis.

P EcoVadis
RERER | Top15% Fromatotal of around 130,000

ecovadis companies evaluated by Ecovadis,
Sustainability Rating thetop 15 percentare awarded this
—_——ls silver medal.



Our corporate governance documents

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

CODEOF CONDUCT

Nederman's Code of Conduct is central to our operations. All
employees undergo continuous training in our Code of Conduct
toensure compliance. Our Code of Conduct was updated in 2025.

Whistleblower Policy

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

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

Diversity Policy

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

Health and Safety Policy

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

Sustainability Policy

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

Anti-corruption and Fraud Policy

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

Anti-trust Policy

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

SUPPLIER CODE OF CONDUCT

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

EXPORT CONTROL AND SANCTIONS POLICY

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

Inaccordance with the CSRD, Nederman has conducted a double
materiality assessment. The findings of this serve as the basis
for the formulation of Nederman's sustainability plan and tar-
gets. The assessment highlights positive and negative impacts
inenvironment, social and governance areas.

ENVIRONMENTAL IMPACT

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

SOCIALIMPACT

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

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

GOVERNANCE

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

NEDERMAN IS AMEMBER OF THE SBTi

Basedon ourclimateimpact mappingin 2023, we committed to the Science Based Targets
initiative* (SBTi) in early 2024, which subsequently validated that our emissions reduction
targetsareinline with the Paris Agreement’s 1.5°C goal and also highlighted the fact that

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

Seethefullreportonpages 66-109.
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Nederman Group's targets are currently the most ambitious available in the SBTi process.

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

*The Science Based Targets initiative (SBTi) was formed as a collaboration between the United Nations Global
Compact, World Resource Institute (WRI), the World Wide Fund for Nature (WWF) and the Carbon Disclosure Project
(CDP) with the aim of enabling companies to set greenhouse gas emissions reduction targetsin line with what the
latest climate science deems necessary to meet the goals of the Paris Agreement. Companies that set targets can
submit them to the SBTifor validation and then have them published and use themin theircommunication.



EU Taxonomy

The establishment of a classification system for more sustain-
able activities, agreen Taxonomy, isa measure within the frame-
work of the EU's action plan for the financing of sustainable
growth.Sinceljanuary 2022, companiessuchasNedermanhave
been required to apply the Taxonomy and disclose their sales
(turnover), capital expenditure (CapEx) and operating expendi-
ture (OpEXx).

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

The activities within Climate change mitigation comprise the
manufacture of various measuring systems and development of
software within the Monitoring & Control Technology Division;
these are reported under 3.6 Manufacture of other low carbon
technologies and 8.2 Data-driven solutions for GHG emissions
reductions, respectively.

The activities in Circular economy comprise the manufacture of
various measurement systems and the development of soft-
ware in the Monitoring & Control Technology Division and man-
ufacturing renovation equipment in the Process Technology
Division; these are reported under 1.2 Manufacture of electrical
and electronic equipment, 5.1 Repair, refurbishment and reman-
ufacturing and 4.1 Provision of IT/OT data-driven solutions and
software. Asimplification of the EU Taxonomy rules was adopted
inJanuary 2026 and Nederman reports in accordance with these
latest changes. The new regulations include a simplification of
the accounting tables, the introduction of a 10 percent material-
ity threshold for covered activities, and the possibility of exclud-
ing OpEx reporting for non-core activities. Nederman has thus
excluded activities whose cumulative contribution to the com-
pany’s total CapEx and turnover is below the materiality thresh-
old of 10 percent. Consequently, the following activities have
been excluded from a full assessment of Taxonomy alignment:
manufacture of electrical and electronic equipment (CE 1.2),
repair and refurbishing (CE 5.1), provision of IT/OT data-driven

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

OUR SUSTAINABILITY AGENDA

solutions (CE 4.1), and data-driven solutions for GHG emissions
reductions after this cumulative exclusion, represents the focus
on this year’s report. See table “Explanation of exclusions” for
furtherspecification. ActivitiesCCM 3.6 and CCM 8.2 arereported
as Taxonomy-eligible, but not reportedas aligned for 2025.

Seethecompletereportonpages 89-94.

NEDERMAN'S CONTRIBUTION

TOTHEPOLLUTION AREA

In 2023, four objectives were added to the EU Taxonomy. These
are: Water, Circular economy, Pollution and Biodiversity. Since
Nederman's business mainly involves air filtration, we want to
clarify our contribution to Pollution, although according to the EU
Taxonomy's classification system, our operations are non-eligi-
bleinthisrespect.*

Filterairand measure air quality

90 percentof Nederman's turnover
derivesfromsales of products, solutions
andservices thatfilterairand measure air
qualityinand fromindustrial processes.*

90%

Eligibility according
to EU Taxonomy

50/0 Inaccordance with the EU Taxonomy,

5percentofNederman's turnoveris
eligible.

*90percentof Nederman'sturnover pertainstoproductsandservicesthatcon-
tribute to filtering air from pollution caused by the customers' activities in pro-
duction.Althoughthedefinitionisinlinewith the technical screeningcriteriafor
pollution preventionand controlwithinthe EU Taxonomy, Nederman's activities
arenot Taxonomy-eligible. As the definitions are currently written, the Taxono-
my areaforpollutiononly coversactivitiesrelated to the manufacturing of phar-
maceuticalsandactive pharmaceutical ingredients oractive substances as well
aswatersupply, wastewater treatment, waste managementand remediation.
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Baseyear2022 % of total

Scopel: Directemissionsfromsourcesownedorcontrolled 0.01%

Scope?2: |Indirectemissionsthrough the use of purchased electricity, heatand cooling 0.03%

Scope 3:
Purchased goodsand services 1.04% Around 98 percent of
Capitalgoods 012% the climateimpactfrom
Fuel-and energy-related activities 0.02% 9 80 ourvalue chainarises
Upstream transportationand distribution 0.06% /0 when customers ugeour

productsandsolutions

Waste generatedin operations 0.00%
Business travel 0.03%
Employee commuting 0.02%
Downstreamtransportation 0.07%
Use of sold products 98.51%
End-of-life treatment of sold products 0.08%

Total 100%

Sourcereference:Read more onpage 83.
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OUR DIVISIONS
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Nederman is organised in four divisions, based on
differences in business logic, customer structure and
technology. The organisationis driven by simplicity
and has the group’s brands as its starting point. The
operating segments are global and have an explicit
focus on the customer,
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OUR DIVISIONS

Nederman Extraction
& Filtration Technology

MARKET POSITION

Sales are conducted globally through
ourownsales companiesandthroughan
extensive network of partners, with signif-
icantaftermarket sales of spare partsand
services. The organisation and offeringare

gradually being expanded into new markets,

segmentsandapplications to strengthen
competitiveness.

DIVISIONATAGLANCE
Head of Division: Hans Dahlén

Brands: Nederman, RoboVent, Aagaard, Duroair

Average number of employees: 982

CUSTOMERS

Customersincludeindustries and businesses
withair pollution that must be managed effi-
ciently and safely, including metalworking,
fiber-basedindustries, automotive work-
shops, and operations with dust particles
thatare otherwise liable to cause explosions,
illnesses and premature deaths.

SEKm 2025
External ordersreceived 2,593
Sales 2,649
Adjusted EBITA 362
Adjusted EBITAmargin 13.7%

2024 2023 AMERICAS
2605 2581
: ' 0
2646 2583 37 /0
352 340
133%  131%

PORTFOLIO

Thedivisiondelivers clean air solutions opti-
mised forenergy, process efficiency, health,
safetyand compliance. Therangeincludes
capturingdevices, filters, digital loT-based
monitaring systems, ducting systems, fans
andreels forliquids and compressed air.
Digitalisation enables anadvanced service
offeringandincreased aftermarketsales.

External salesby region

EMEA

56%

APAC

/%



OUR DIVISIONS

Order boost in structurally growing industries

Through strategic investments in structural growth,
service, innovation, digital platforms and more effi-
cient production, Nederman Extraction & Filtration
Technology is well placed for continued expansion,
eveninachallenging marketsituation.

The difficult macroeconomic environment continued to create
uncertainty that affected customers' investment decisions and
alsoledtoaslightincreasein price pressure in the market. In this
challenging situation, the division increased its market share
driven by, for example, targeted sales initiatives and a continu-
ous flow of new or upgraded products and solutions. Structural
growth through investments in prioritised segments remains
central to the division.

Thedivisionachievedcurrencyneutralgrowthinordersreceived.
However, the order backlog declined slightly during the year, par-
ticularly in the second half, driven by strong sales in Americas.
Americas reached record-high levels for major orders combined
withastrongbase business. EMEA displayed solid growth, grow-
ingboth the base business and major solutions. The APACregion
remained challenging, with the exception of Australia and Chan-
nel-basedsalesviadistributors. The stronger SEK had anegative
impact on consolidated orders received and profitability, while
increased volumes, more efficient factory utilisation and a pos-
itive sales mix contributed favourably to profitability.

Consumer-driven growth in the world's economies remained
under pressure, which dampened demand in traditional seg-
ments such as the automotive and wood products industries, to
which the division has significant exposure. This development
was successfully counteracted through increased sales activ-
ities targeting industries with good structural growth, such as
food, transport, data centres, the defence industry and activi-
ties related to electrification. Major orders were secured during
the year from the defence industry in the US and Europe, includ-
ing deliveries to military aircraft and the shipbuilding industry. In
Brazil, orders were secured in medical technology and the pub-
lic transport sector, while in green energy orders were secured
from manufacturers of wind turbines and nuclear power. The
division also secured several major orders in traditional seg-
ments, particularly in Americas. Several of the division’s major
defenceindustry orders were secured by the Canadian company
Duroair Technologies, which was acquired in 2024. The compa-
ny’s flexible enclosures and filtration systems complement the
division's offeringand create a growing number of opportunities
inthe defence and aerospace industriesin North America.

The division continued to invest in production, logistics and
organisation to increase efficiency and competitiveness. The
new facility in Helsingborg, with the newly inaugurated innova-
tioncentre, hasimproved production flows, provided a more effi-
cient structure and increased resources for testing and product
development, including a new dust laboratory. In the US, invest-
ments in improving the organisation’s capacity have created

good conditions for continued growth and laid the foundation for
stronger profitability andincreased competitiveness.

Service operations have continued to develop well and are a pri-
oritised part of the division's strategy. A stronger offering and
increased presence has yielded higher customerloyalty and sta-
blerevenues with better margins than new sales.

Several new products were launched during the year, strength-
ening the division's market position and innovation profile. The
Fume Eliminator GoMax, a mobile welding fume eliminator for
both manual and automated welding applications, captures
fumesdirectly at the source and reduces exposure to hazardous
substances, and has metwithstrongcustomerinterest.InEMEA,
Streamline Modular Hood was introduced, a duct-mounted filter
systemthatefficiently separates welding fumesanddust, which
improves the work environment and sustainability, and reduces
operating and maintenance costs. Overall, the sales develop-
ment for new products has been positive, and newly launched
products during the year accounted for more than three times
the salesvalue of three yearsago.

During the year, the division took part in several international
trade fairs, including Ligna and Schweissen & Schneiden in Ger-
many and AWFSin Las Vegas, where new products and solutions
withafocusonenergy efficiency, work environment and produc-
tivity were presented, including FE GoMax, MCP Go SmartFilter
and Streamline Modular Hood.

SALES AND MARKETDEVELOPMENT

The division's orders received increased currency neutrally by
4.5 percent to SEK 2,593m (2,605) and sales increased currency
neutrally by 5.1 percent to SEK2,649m (2,646). Sales and orders
received increased in EMEA and Americas during the year, while
developments were weaker in APAC. The division’s sales in ser-
viceand aftermarket strengthenedinallregions during the year.

Milestonesin2025

= Largenumberof ordersinstructurally growingindustries.

= Record number of major ordersin Americas.

= |Improved profitability.

= Highlevelof activityin productdevelopmentwith several
importantlaunches.

= Participationinmajor trade fairsin Europe and the US.

= C(Capitalexpenditureindigitalinfrastructure, comprehensive
tooland customer offerings.
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Nederman

Process Technology

MARKET POSITION

The customerbase includes large multina-
tional companies thatareintegratingand
optimising the efficiency of their global
production operations, whichincreases the
need forsuppliersthatcan provide services
fortheentirelife cycle of the productin

all parts of the world. All of the division's
systems can bedelivered with the option of
remote controland monitoring which, incom-
bination with ourservice offering, enablesa
long-termrelationship with our customers.

DIVISION AT AGLANCE
Head of Division: Tomas Hagstrom

CUSTOMERS

Customersare foundinarange of industries,

withthe textileindustry being the largest.
The divisionalso supplies air filtration solu-
tionstometalrecycling, incineration, heat
recovery, foundries and smelters - often
driven by the automotiveindustry -andto
the chemicalindustry.

Brands: Nederman MikroPul, Luwa, Nederman Pneumafil, LCI, Euro-Equip

Average number of employees: 647

SEKm 2025
External ordersreceived 1,454
Sales 1,636
Adjusted EBITA 145
Adjusted EBITAmargin 8.8%

2024 2023
1559 1921
1657 2147

182 209
110%  97%

AMERICAS

2 8%

PORTFOLIO

Thedivision offers clean air solutions opti-
mised forenergy, process efficiency, health,
safetyand compliance. The systemsare
oftenanintegral part of customers'manu-
facturingoperations, promoting safe work-
ingenvironments, stable operationsand
reduced emissions. Therange encompasses
advanced filter solutions with hardware and
software aswell asacomprehensive service
packageincludingdigital monitoringand
control

External salesby region

EMEA

490

APAC

23%



OUR DIVISIONS

Good profitability in continued weak market

The division has strengthened its position in long-
term attractive segments with solutions that promote
resource efficiency, recycling and reduced environ-
mental impact. This, together with a growing service
business and efficient project delivery, resulted in high
profitability inaweak marketin 2025.

Nederman Process Technology delivered a strong result in 2025
in a continued weak global investment environment. Orders
received was impacted by deferred investment decisions but
did not decrease further, partly as a consequence of acquisi-
tions. Acquisitions also had a positive impact on sales, together
with effective projectdelivery and a growing service business. A
bettersales mix, high disciplinein project executionand astrong
aftermarket resulted in continued high margins. Cash flow
remained strong and working capital negative, which resultedin
agoodreturnoncapitalemployed.

Thedivision continues toimplementits long-term strategy, with
a focus on creating efficient ways of working, building a stable
delivery platform, prioritising attractive growth segments, a
larger service business and globalisation of the offering. Less
profitable markets have been gradually phased out in favour of
segmentswith strong structural drivers, such as metal recycling
and the textile industry. In 2025, this strategy demonstrated its
resilience by maintaining a high level of profitability despite a
dampened economy.

Demand in the textile segment remained weak in APAC, due to
overcapacity and increased global trade barriers. In parallel, new
energy-efficient fan systems and applications in hygiene prod-
ucts have created new growth opportunities. The division is
marketleaderinthe segmentand continuestogain marketshare
through local presence, supplementary solutions and a clear
focus on meeting customers' needs to strengthen their compet-
itiveness.

In foundries and smelters, market conditions were challenging,
particularly in EMEA where the performance of the automotive
industry had a negative impact on demand. This loss was part-
ly offset by business in other geographies and in adjacent seg-
ments. Metal recycling continued to have an attractive, long-
term outlook, driven by the global green transition. However,
uncertainty grew during the year which led to fewer projects
being initiated, which impacted the division’s orders received.
Nevertheless, the division retained its world-leading position in
airfiltration forrecycling aluminium and other metals.

Customised solutions in the chemical and petrochemical seg-
ment continued to report weak orders received in Europe, in line
with the strained situation of the European chemical industry.
Long-term investments worldwide, particularly in the petro-
chemical, mining and materials industries, are also expected to
create significant business opportunities for the division in the
years to come. The division’s solutions are often minor parts of
major investment projects, which means demand follows the
trend forlarger capacity expansions and modernisations.

The division's strategic plan has been implemented in all compa-
nies and is a key tool for driving improved earnings and common
ways of working. The focus onthe service-based business model
has been further strengthened, contributing to stability, higher
profitability and deeper customer relationships. By becoming a
close partner to the customer throughout the service life of the
equipment supplied, additional revenue is generated through
aftermarket services and spare parts as well as greater opportu-
nities to participatein the customer’s future projects.

In the customised solutions segment, focus has been on higher
customervalue and a broader solution offering, while the found-
ries and smelters segment has continued its global expansion,
particularly in Americas, Middle East and Southeast Asia, with
investments planned in India. The acquisition of Spanish Euro-
Equip strengthened the division’s know-how in foundries, while
the dedicated work in Luwa has resulted in further improve-
mentsin profitability in textiles and non-woven.

Work in R&D intensified during the year. A dedicated innovation
group has been established to develop new energy-efficient
solutions and product upgrades with high customer value. Pri-
oritised areas include digitalisation, Al and the Filter-for-Future
initiative. The continued commercial success of the energy-ef-
ficient fan system for the textile industry, which was launched
at the end of 2023, demonstrates the impact of this innovation
work and helps to widen the gap to local competitors and also
strengthenthe division'slong-term competitiveness.

SALES AND MARKETDEVELOPMENT

The division's orders received decreased currency neutrally by
0.8 percent to SEK 1,454 (1,559) and sales increased currency
neutrally by 4.4 percent to SEK 1,636m (1,657). The acquisition
of Spanish Euro-Equip contributed positively. Orders received
increased in APAC, mainly due to a few major orders in Australia,
but decreased in both Americas and EMEA. Sales increased in
EMEA, driven by the aforementioned acquisitions, and in Amer-
icasdueinparttoamajor contractintheservice business.

Milestonesin2025

= Historically high level of profitability ina challenging market.

= Acquisitions of Spanish Euro-Equip.

= Increasedserviceand aftermarketsales.

= Successfulexecution of alarge number of projects.

= Expansionin APACand Americas with configurable
systemsolutions.

= Furtherdevelopmentof energy efficientfan systems
forthe textile industry.
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Nederman

Duct & Filter Technology

MARKET POSITION

Underthe Nordfab brand, thedivisionis mar-
ketleaderforducting systems with growing
sharesin Europe, while the dominant market
isthe US. The USisalsothe mostimportant
market forfilterelements, under the Menardi
brand. Thedivision's positionis based on
continuous product development, design
and configuration tools, logistics solutions
andin-depth applicationand engineering
expertise.

DIVISION AT AGLANCE

Head of Division: Jeppe Rasmussen
Brands: Nordfab, Menardi

Average numberof employees: 310

CUSTOMERS

Customersare foundinarange of industries,

such as woodworkingand metalworking,
cementand concrete production, recycling,

energy generation, the automotive industry,

plastics manufacturingand the chemicals
industry. Sales are conducted viadistrib-
utors, OEMsanddirectly tolarge end-cus-
tomers, with asignificantshare made also
internally within the group.

SEKm 2025
External ordersreceived 729
Sales 827
Adjusted EBITA 159
Adjusted EBITAmargin 193%

2024 2023 AMERICAS
803 763
0)
893 839 8 2 /0
175 157
196%  187%

PORTFOLIO

The division offers complete ducting
systemsfordust, fume, gasand smoke
extractionaswellasindustrial ventilation,
with the Quick-Fitsystemastheleading
product. Thefilter solutions are based on
technology that offerslongerservice life
andreduced maintenance, ensuring the best
possible lifecycle cost.

External salesby region

EMEA

10%

APAC

8%



OUR DIVISIONS

Innovation and fast delivery drive continued success

Nordfab Now, digitalisation and strategic investments
in structurally growing segments helped Nederman
Duct & Filter Technology to deliver high precision and
sustainable profitability, even in a challenging market
situation.

Thedivision reported stable profitability despite a global invest-
ment environment marked by uncertainty and currency effects,
and continued to grow in strategically important segments,
such as EV batteries, metal recycling, food production and the
defence industry. This positive development was based on
strong operational discipline, efficient project deliveries and a
growing aftermarket offering.

Nordfab Now, the concept for fast delivery of standardised
ducting systems, continued to provide a clear competitive edge.
Since its launch in April 2024 in Thomasville, US, more than
10,000 orders have been delivered without a single delivery
promise being broken. Nordfab Now means ordered products
are delivered to customers within 24 hours, made possible by an
automated warehouse, robotic picking and an advanced ware-
house management system. The conceptis now being rolled out
tothedivision's otherlogistics hubs, such as Bangkok in Thailand
andAssensin Denmark.

The division's digital initiatives continued during the year. The
launch of BIM models has opened new, direct channel access to
engineeringandprojectcompanies,andenables the specification
of solutions already in the design phase. Through BIM and associ-
ated digital tools, complex projectsin EV batteries, semi-conduc-
tors, metal recycling and other technically demanding segments
can be handled with a high level of precision, consolidating the
division’s position asareliable and competent partner.

Nordfab US continued to be the backbone of operations, with
high profitability and stable sales, while Menardi US defended its
margins despite lower sales than in 2024, but at the same time
advanced its positions in the growing steel segment. In EMEA,
the division’s sales grew significantly in the UK and develop-
mentsinthe rest of the EU were satisfactory despite continuing
challenging market conditions. The strong developmentin EMEA
inrecent years is a result of the replication of the division's suc-
cessful US concept. APAC remained challenging due to the loss
of a major customer, but both Australia and Thailand reported
growthinrecyclingandfood production, as well asin the domes-
tic Thai market.

The division secured several important orders in structurally
growing industries. In EV batteries, where technically demand-
ing projects require high precision and delivery reliability, major
orders were secured early in the year, followed by a period of
lower activity before projects restarted towards the end of the
year. Earlier investments and advanced solutions enabled deliv-
eries to both new and existing customers and consolidated a
strong position in this strategically important segment. In par-
allel, we strengthened our presence in metal recycling and food
production, in both EMEA and APAC, as well as solutions for the

defenceindustryin EMEA and the US. This further strengthened
our positionin markets with long-term growth potential.

Investmentsin production andlogistics had aclearimpactduring
the year. In Thomasville, US, automated guided vehicles (AGVs)
became fully operational, saving time, reducing picking errors
and freeing up resources. The expansion of warehouse and pro-
duction areas for large dimension (XD) ducting systems and the
establishment of warehouse hubs create a platform for efficient
and fast deliveries worldwide. In Assens, Denmark, production
and warehouse flows are being optimised to further improve
capacity and delivery precision, while preparing for the introduc-
tionof Nordfab Now.

Innovation and product development continued at a high pace.
Laser welded ducting was launched as a standard product in
APAC, consolidating the division’s position as a premium supplier.
New products such as BallJoint, Damper and a strong high-vacu-
um portfoliosimplifyinstallationandimprove airflowin systems.
Digital tools such as BIM Toolbar facilitate planning and specifi-
cation for engineering and construction companies, while CRM
Cloudand modernised machinesoptimise customercontactsand
production, resultingin fasterand more reliable deliveries.

Sustainability remains a high priority. The photovoltaic plant at
the existing factoryin Thomasville produced over 1.5 GWh during
the year. Most of this was used internally, and the installation
of an additional photovoltaic plant at the new XD warehouse is
planned to provide almost carbon-neutral operation from March
2026.InEurope, thedivisionis contributingtolowerenvironmen-
talimpactintheindustry by establishing Environmental Product
Declarations (EPDs) for several of its product linesin 2025.

SALES AND MARKETDEVELOPMENT

The division's external orders received decreased currency
neutrally by 2.6 percent to SEK 729m (803) and sales decreased
currency neutrally by 0.8 percent to SEK827m (893). The Amer-
icas, with just over 80 percent of the division’s sales, performed
strongly, mainly as a result of Nordfab's deliveries to battery
plants. Otherwise, EMEA was the region that accounted for the
highest percentage increase.

Milestonesin2025

= Historically high profitability ina challenging market
environment.

= NordfabNow reached more than10,000 orders with
full delivery reliability.

= | aser-welded ducting systems became standard
in Thailand and Australia.

= Automated guided vehicles (AGVs)in Thomasville save
time and minimise picking errors.

= XDwarehouse and productionin Thomasville expanded
and modernised.

= Firstremote stockhub establishedin Dallas, more planned.

= Optimisation of productionand warehouse flowsin Assens
forbetterefficiency.
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Nederman
Monitoring & Control Technology

MARKET POSITION CUSTOMERS PORTFOLIO
Withitssolid application and technology Thedivisiontargetsindustries thatrequire The division offers systems for laser-based
know-how, the division has established continuous monitoring, reportingand con- gas measurement (NEO Monitors), infrared
amarket-leading positionin the ongoing trol of production, processes and emissions, emissions analysis (Gasmet), continuous
energy transition. Sales are conductedvia suchaswasteincineration, power gener- particlemonitoring (Auburn) and emissions
Nederman's own companies, distributors ation, oiland gas extraction, and the steel, reporting (Olicem). The digital rangeis based
andotherdivisions. Productdevelopment, aluminium and chemicalindustries. The ontheNederman InsightloT platform, pro-
increasedintegration with otherdivisions product programme is being continuously viding customers withreal-time information
andstrategicacquisitions are priorities for developed and covers, togetherwith Insight,  oncritical parametersand processes.
continued expansion. much of the group’s customer andindustry

segments.

DIVISION AT AGLANCE

Head of Division: Joakim Ryrstedt External sales by region
Brands: NEO Monitors, Auburn, Gasmet, Olicem

Average numberof employees: 262

SEKm 2025 2024 2023 AMERICAS EMEA APAC
External ordersreceived 780 813 740

0} (0] 0
Sales 774 824 733 29 /o 45% 26%
Adjusted EBITA 129 144 153

Adjusted EBITAmargin 16.7% 174%  20.8%



OUR DIVISIONS

Solid performance with high rate of innovation

Inachallenging market, NedermanMonitoring & Control
Technology maintained sales and profitability through
a strong performance by NEO Monitors, positive mom-
entum in EMEA and a growing service business, at the
sametimeasinvestments continuedininnovation, digi-
talisation and sustainability.

Thedivision's overall strategy remains firm, with afocus on tech-
nology leadership, direct sales to end customers and a strong
service and software business. The integration of Olicem was
successfully completed and enabled new joint offerings. In addi-
tion, the division secureditslargestjoint order to date, delivered
toawaste-to-energy projectin Switzerland.

NEO Monitors delivered a stable performance in APACand EMEA.
In APAC, this included contributions from the technology centre
in China and the launch of new products, among them LaserIn-
spect that was first introduced in the Chinese market. A new
sales office in South Korea has further strengthened our pres-
enceintheregion andis helping toincrease direct sales togeth-
er with existing establishments in Shanghai and Singapore. In
EMEA, growth was driven by the base business as well as new
applications, particularly in hydrogen where sales grew strongly
as a result of a long-term strategic focus on the area. In Ameri-
cas, developments were weaker than expected due to a deteri-
oratinginvestment climate, but the service business performed
strongly and supported stability.

Gasmet continued to perform well in EMEA, above allin portable
products. Investmentsin the defence industry and stack testing
(periodic emissions measurement from chimneys) contribut-
ed to more business in the region. In Americas, the market was
affected by cautious customers, partly related to uncertainty
in the public sector. APAC was impacted by a weaker investment
climate, particularly in waste-to-energy, but focused efforts
resultedin continued favourable sales of portable products.

Auburn’s operations are heavily concentrated in the Americas,
where the market was cautiousduring the year. The growing ser-
vice businesshelpedto partly offsetlower new sales. Astrategic
relaunchinEMEA and APACresultedinlessbusiness, while ongo-
ing updating and certification of the product line to meet local
requirements is expected to have a positive impact from 2026.
The brand was further clarified by changing the name of Auburn
FilterSense tojust Auburn.

Olicemhas been fully integrated into the divisionand contributes
leading software solutions for emissions reporting. In the first
half of the year, sales were affected by macroeconomic factors
andtheintroductionof newsecurity requirementsunderthe EU's
Network and Information Security Directive 2 (NIS2), but subse-
quently gained momentum. In particular, subscription-based ser-
vicesincooperationwith Gasmetandits partners made a positive
contribution. Sales are mainly focused on European companies,
withinternationalinstallations driven from Europe.

The collaboration between NEO Monitors, Gasmet, Auburn and
Olicem has developed further and created clear synergies. By

combining hardware, software and services, the division can
offer broader and more integrated solutions for monitoring,
controllingandreporting emissions. Digitalisationis a key part of
the process, and Nederman Insightis being further developed as
anagnostic platform. Increased use of dataand Al helpsimprove
customer experience and service efficiency.

The service business has grown strongly during the year, with
new service assignments, more service contracts and increased
deliveries of spare partsin all regions. A more robust and coordi-
natedservice organisation, especially in the Americas, contribut-
edtoincreased customer proximity and stable revenue streams.
In addition, increased digitalisation has created more efficient
ways of working and greater customer satisfaction.

Innovation and technology leadership remain key to the divi-
sion’slong-term competitiveness. During the year, several initia-
tives were launched in the area of sustainable design, focusing
on energy efficiency, materials choices and recycling. New appli-
cations are being developed in areas such as battery manufac-
turing, carbon capture, utilisation and storage (CCUS) and hydro-
gen.TheinnovationcentreinHelsingborghasbeenactively used
fortestingand development.

Auburn is striving to update and certify its product line to
strengthen sales in Europe and the US. The business unit has
been established as the division's centre of expertise for dust.
LaserDust from NEO Monitors has been transferred here and
further developed under the name PM Pulse. Gasmet has carried
out continuous improvements to existing products and is also
preparing for the launch of a completely new product genera-
tionin 2026. NEO Monitors launched the new Laserinspect with
anew user-friendly interface aswellas LG IIIICL, anadvanced gas
analyser for industrial applications. Olicem introduced DataHub
forsimplified dataexchange underNIS2, whichwillenable future
quickand easy integration with Gasmet'sinstruments.

SALES AND MARKETDEVELOPMENT

The division's orders received increased currency neutrally by
0.9 percent to SEK 780m (813) and sales decreased currency
neutrally by 0.9 percent to SEK 774m (824). EMEA reported a
sharpincreaseinsalesandordersreceived during the year, while
APACand Americas noted amarginal uptick.

Milestonesin2025

= Productionrecord for NEO Monitors.

= Sharpriseinsalesof instrumentsforhydrogen.

= Division'slargestorder, in waste-to-energyin Switzerland

® NewsaleshubestablishedinSouth Korea.

= Strengtheningof the Auburnand NEO Monitors brands.

= Severalmajorservice contracts.

= Morecontractsfor Nederman Insight.

® Increasedshareof directsalesviahubsinthe US,
Singapore, China.

= Increased capacity for Auburnand new facility for
NEO Monitorsinthe US.
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DIRECTORS' REPORT - REVIEW OF BUSINESS OPERATIONS

Review of business operations

The Board of Directors and CEO of Nederman Holding AB (publ),
corporateregistrationnumber556576-4205, have prepared the
annual reportforthe 2025 financial year.

BUSINESS

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

Nederman has a strong global presence in sales and manufac-
turing. Sales are conducted through our own sales companies
and distributors in over 50 countries. Most sales take place in
Europe and North America, although Nederman is also active
in @ number of markets in Asia and South America. Manufactur-
ing is carried out on five continents. Units for production and
assembly arelocated in Australia, Brazil, Denmark, Finland, India,
China, Norway, Poland, the UK, Sweden, Thailand, Germany and
the US. At the end of 2025, 15 out of 20 production units were
certified according to ISO 9001 and 15 out of 20 units were cer-
tified according to ISO 14001. Certification of additional units is
planned to take place in 2026. The parent company is also cer-
tified according to ISO 9001 and ISO 14001. The manufacturing
and assembly units are responsible for manufacturing, distribu-
tion, product care, logistics, purchasingand quality systems.

GROUPSTRUCTURE

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

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

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

STOCKEXCHANGELISTING
TheNedermansharehasbeenlisted onNasdag Stockholm under
the NMAN ticker since 16 May 2007. Since January 2014, the
share has beenlisted on Nasdaq Stockholm Mid Cap. The Mid Cap
segment includes companies that have a market capitalisation
between EUR 150m and EUR 1 billion. As of 31 December 2025,
therewere 5,137 (4,648) shareholders.

ACQUISITION OF BUSINESS OPERATIONS

Euro-EquipS.L.

On18March 2025, Nederman acquired 100 percent of the shares
in the Spanish company Euro-Equip S.L. The adjusted acquisition
price amounted to SEK 188.9m, of which SEK 10.8m comprised a
conditional earn-out payment based on the operating profit for
the January to December 2026 period and SEK 2.6m comprised
a deferred earn-out. Acquired net assets, including identified
surplus value in customer relationships, amounted to SEK 73.5m
and goodwill amounted to SEK115.4m following a revision of the
acquisition analysis. The acquisition analysisis final.

Founded in 1974, Euro-Equip has a strong market position in
designing and selling equipment and complex turnkey solutions
to foundries, metal recycling, and the aluminium smelting mar-
ket The acquisition of Euro-Equip enhances Nederman's capabil-
ities and offerings in Spain, Mexico, and other parts of the world.
Euro-Equip's headquartersarelocatedin Lezama, Spain, and the
company has approximately 30 employees.

ORDERS RECEIVED AND SALES

Ordersreceived amounted to SEK 5,555.7m (5,779.9), equivalent
to currency neutral growth of 1.5 percent compared with 2024.
Salesamountedto SEK5,782.8m(5,899.9), equivalenttocurren-
cy neutral growth of 3.5 percent compared with 2024.
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PROFIT/LOSS

Consolidated operating profit for 2025 totalled SEK 504.3m
(592.5), corresponding to an operating margin of 8.7 percent
(10.0). Adjusted EBITA amounted to SEK 626.5m (707.6). The
adjusted EBITA margin was 10.8 percent (12.0). Profit before tax
amounted to SEK 385.1m (480.7). Net profit totalled SEK 274.0m
(345.2), corresponding to earnings per share of SEK7.80(9.83).

Despite arather challenging macroeconomic environment, Ned-
erman continued its generally positive performance in 2025,
with currency neutral growth in orders received of 1.5 percent
and currency neutral growth in sales of 3.5 percent. However,
US tariffs and a significant strengthening of the SEK, partic-
ularly against the USD, combined with non-recurring positive
bookings in 2024, had a negative impact on adjusted EBITA of
approximately SEK100m, which should be viewed in the context
of a reduced adjusted EBITA of SEK 80m. The direct impact on
the result of US tariffs was SEK 15m, however, the impact from
uncertainty and postponed investment decisions is considered
tobegreater.

ForNedermanExtraction &Filtration Technology, salesand prof-
itability rose to new record-high levels during the year despite
significant negative currency effects, while orders received
and sales increased currency neutrally by 4.5 and 5.1 percent,
respectively.

Nederman Process Technology reported yetanother stable year
with currency neutral orders received that were approximately
on a par with 2024, despite global economic uncertainty that
delayed customers'investment decisions for major projects. The
service business reported good growth, but EBITA decreased as
aresultof continued lower demand forlarge solutions.

Nederman Duct & Filter Technology reported a decrease in both
orders received and sales in 2025, which can largely be attribut-
edtolowersalesto EV battery manufacturers, mainlyin the sec-
ond half of the year. However, profitability remained strong, not
least as a result of continued investments in production equip-
mentand facilities.

ForNederman Monitoring & Control Technology, orders received
and sales were largely on a par with 2024 levels on a currency
neutral basis. The division was also impacted by delays to major
investment decisions. In terms of development in the regions,
APACperformedmore strongly, while the Americas were weaker,
impacted by, among other factors, reduced public spending. The
high pace of product development noted in recent years contin-
uedin 2025, whileinvestmentsin expanded production capacity
are ongoing. Profitability remained well above the average for
Nederman group, but EBITA for the division decreased due to
lower salesvolumes at the prevailingexchange rates.

The group's profitability target to achieve an adjusted EBITA
margin of at least 14 percent, announced in April 2022, remains
valid. The long-term targets of annual sales growth over a busi-
ness cyclein excess of 10 percent, return on operating capital of
15percentandadividend policy of 30-50 percent of net profit for
theyear, stand firm.

PRODUCTDEVELOPMENT

The group’s total research and development expenses amount-
ed to SEK 165.0m (151.6), of which SEK 57.7m (52.4) was capi-
talised in the statement of financial position, and is primarily
relatedto capitalexpenditureinthe group'sdigital product offer-
ing and also the launch of new and updated filter systems and
more energy-efficient products.

INTANGIBLE KEY ASSETS

Investments in the development of new products, including dig-
ital solutions, is material to maintain and advance Nederman’s
market positions and quickly translate customer needs and
regulatory requirements into products and scalable solutions.
Through profound process knowledge and advanced digital
technology, Nederman utilises the Group’s innovation center in
Helsingborg and innovation hubs around the world to develop
smart, connected systems that optimise energy consumption,
processesand productivity while alsoimproving healthand safe-
ty and support compliance with laws and regulations related to
airquality. The developers” extensive experience, expertise and
motivation enable Nederman to strengthen the Group’s ability
to take responsibility for the entire chain- from capture and fil-
tration to measurement, digital control and long-term service
agreements.

CAPITALEXPENDITUREIN FIXED ASSETS AND
DEPRECIATION/AMORTISATION

The group's capital expenditure in intangible assets for the
year amounted to SEK 104.5m (103.3). Capital expenditure for
the year was primarily related to capitalisation of some devel-
opment expenses for products mentioned above and the con-
tinued implementation of a global business system. Amortisa-
tion of intangible assets for the year was SEK 116.2m (110.8).
The group’s capital expenditure in tangible assets for the year
amounted to SEK 121.6m (161.4) and related primarily to the
investments in plants in Helsingborg, Sweden, and Detroit and
Thomasville in the US. Depreciation of tangible assets for the
yearwas SEK68.3m (62.4).

CASHFLOW

Cash flow for the year amounted to SEK -93.1m (-18.8) and cash
flow from operating activities to SEK 381.7m (595.9). The impact
of cash flow on working capital was SEK -128.5m (7.6), the dif-
ference 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 SEK98.2min 2024.
The total impact of this year's acquisitions was immaterial for
the group. Cash flow from investing activities was SEK -372.7m
(-293.5), with investments in tangible and intangible assets in
2025 being SEK 28.2m lower than in the preceding year related
to the plants in Helsingborg, RoboVent in Detroit and Nordfab
USin Thomasville, the latter two located in the US. The acquisi-
tions completed this year and the settlement of previous years'
acquisitions impacted investing activities by SEK -148.2m com-
pared with SEK -40.8m in 2024. Cash flow from financing activi-
tiesamounted to SEK-102.1m (-321.2). Other financing activities
amountedto SEK 38.4m (-182.5), with net borrowing for the year
amounting to SEK 38.4m compared with net repayments of SEK
167.4minthe precedingyear.



LIQUIDITY AND FINANCIAL POSITION

At the end of the period, the group had SEK 667.5m (825.2) in
cashandcashequivalents, aswellas SEK146.0m (144.9)inunuti-
lised overdraft facilities. The group has a financing agreement
with Skandinaviska Enskilda Banken (SEB) and Svenska Han-
delsbanken (SHB) for SEK 2,000m and a financing agreement
with the Swedish Export Credit Corporation (SEK) for SEK 500m.
The agreements with SEB and SHB were signed in March 2022
and have a three-year maturity with extension options for two
additional years with one year at the time. The final option of a
one-yearextension, meaninga finalmaturity dateinMarch 2027,
was utilised in 2024. At the end of the year, the scope within the
agreement with SEB and SHB had been utilised in an amount of
SEK 1,419m (1,365). Accordingly, at the end of the period, the
group had a credit facility of SEK 581m (635) within the scope
of Nederman’s loan agreement with SEB and SHB. In December
2024, anew loan agreement was signed with SEK for SEK 500m
and a fixed term of three years. Under certain conditions, the
banks are entitled to terminate the agreements early.

A new loan agreement was signed on 20 February 2026 and
replaces the existing agreement with SEB and SHB. The new
agreementiswith SEB, SHBand Danske Bankand provides atotal
credit facility of SEK2,500m.

Net debt amounted to SEK 1,845.3m (1,696.8). Equity amount-
edto SEK2,515.0m (2,718.6), corresponding to an equity/assets
ratio of 37.0 percent (37.5) and a net debt/equity ratio of 73.4
percent (62.4). The net debt/equity ratio increased compared
with the precedingyear, whichisaresult of the fact that net debt
increased while equity declined. Debt attributable to bank loans
increased by SEK 44.4mdue toanincreasein debt of SEK141.0m
related to the acquisition of Euro-Equip S.L.in March 2025 and a
general strengthening in the SEK during the year, which corre-
sponds to SEK96.6m. In comparison with the preceding year, the
pension liability decreased by SEK 4.8m, which was primarily a
consequence of anincrease in the discount rate. The lease liabil-
ity decreased by SEK 48.8m. The cash balance decreased during
theyeardue toongoinginvestmentsin facilities.

Despite continued favourable profitability, equity weakened
during the year. The single greatest effect was due to the impact
onequity of the mix of currency exposure, whichled tothe trans-
lation reserve, attributable to the translation of foreign subsid-
iaries, amounting to SEK-338.6m (146.5).

EMPLOYEES

The group had 2,387 (2,397) employees at year-end. The aver-
age number of employeesinthe group duringthe yearwas 2,323
(2,313). Otherpersonnel datais showninnote 8, Employees.

PARENT COMPANY

The activities of the parent company comprise group functions.
The parent company also owns and manages shares in the sub-
sidiaries. The parent company’s sales amounted to SEK 32.8m
(29.6) and pertained to service revenue from subsidiaries. Prof-
it for the period amounted to SEK 655.2m (402.9). The increase

DIRECTORS' REPORT - REVIEW OF BUSINESS OPERATIONS

compared with the preceding year was mainly attributable to
higherdividends from the subsidiaries.

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

Share premium reserve 5,866,700
Retained earnings 648,800,504
Net profit for the year 655,192,066
Total SEK 1,309,859,270
The Board of Directors proposes that a dividend

of SEK 4.00 per share be paid to shareholders* 140,449,556
to be transferred to the share premium reserve 5,866,700
to be transferred to retained earnings 1,163,543,014
Total SEK 1,309,859,270

* Based on the number of shares outstanding at 31 December 2025. The divi-
dend amount could be changed as treasury shares could be converted by the
record date of 23 April 2026. For additional information about number of issued
shares and treasury shares held see the Group’s note 20, Equity and number
of shares.

Based onthe group’s financial stability and healthy capital struc-
ture, the Board's assessment is that a dividend can be justified.
After payment of the dividend, the group’s equity/assets ratio
amounts to 35.7 percent and is therefore good in relation to the
industry sector in general. The dividend corresponds to 51 per-
centof netprofitforthe financial year, meaning that thedividend
isinline with the company’s dividend policy.

NOTICE OF ANNUAL GENERAL MEETING

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

EVENTSAFTERTHEEND OF THEREPORTING PERIOD
Afterthe end of thereporting period, a new loan agreement was
signed, replacing the existing agreement with SEB and SHB. No
other significant events occurred after the balance sheet date.
Seealsonote 33 Events after theend of thereporting period.

OUTLOOK

Demand remains dampened in many industries, but our grow-
ing service business and strong digital range enable us to assert
ourselves well in the current turbulent market. Following higher
activity in September, ordersreceived continued to pickupinthe
fourth gquarter, which, if it continues, would be positive for devel-
opment in the first half of 2026. At the same time, the market
is dominated by considerable uncertainty, making it difficult to
forecastabroaderrecoveryindemand, butif itgains momentum,
we are in a good position to increase our margins. With a strong
balance sheet, we are continuing to invest in operational effi-
ciency and ongoing improvements to our offering, allowing us
to continue to advance our positions, irrespective of the market
conditions. In a world with growing insight into the damage that
poor air does to people, Nederman, with its leading industrial air
filtration offering, has akey role to play and good possibilities for
continued growth.
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Five-year overview

SEKm 2025 2024 2023 2022 2021
Operatingrevenue and earnings

Netsales 5,782.8 5,899.9 6,187.8 51789 4,041.8
EBITA 620.5 7033 6976 558.2 5223
Adjusted EBITA 626.5 7076 7149 566.6 494.6
EBITDA 793.4 865.5 850.3 682.0 633.2
Adjusted EBITDA 799.4 869.8 867.5 690.4 605.5
Operating profit 504.3 5925 592.8 480.2 4589
Adjusted operating profit 510.3 596.8 610.0 488.6 431.2
Profitbefore tax 3851 480.7 476.2 438.8 417.1
Net profit 274.0 345.2 3409 3287 305.3
Assets, equity and liabilities

Fixed assets 3,994.9 4,187.2 3,412.5 3,358.8 26456
Currentassets 2,794.2 3,063.1 3,009.9 2,861.3 2,083.4
Cashandcashequivalents 667.5 825.2 815.2 721.2 5416
Equity 2,515.0 2,718.6 2,372.0 2,186.5 1,717.4
Interest-bearingliabilities 2,5128 2,522.0 2,147.6 2,1983 1,609.4
Non-interest-bearingliabilities and provisions 1,761.3 2,009.7 1,902.8 1,835.3 1,402.2
Balance sheet total 6,789.1 7,250.3 6,422.4 6,220.1 4,729.0
Profitability

EBITAmargin 10.7% 11.9% 11.3% 10.8% 12.9%
Adjusted EBITAmargin 10.8% 12.0% 11.6% 10.9% 12.2%
EBITDAmargin 13.7% 14.7% 13.7% 13.2% 15.7%
Adjusted EBITDAmargin 13.8% 14.7% 14.0% 133% 15.0%
Operatingmargin 8.7% 10.0% 9.6% 9.3% 11.4%
Adjusted operatingmargin 8.8% 10.1% 9.9% 9.4% 10.7%
Returnonequity 10.5% 13.6% 15.0% 16.8% 20.2%
Returnonoperatingcapital 11.6% 14.7% 16.6% 15.2% 15.6%
Returnonoperating capital excl.IFRS 16 12.7% 15.8% 17.1% 15.8% 16.2%
Capital turnoverrate, multiple 13 15 17 16 15
Capital structure

Netdebt 1,845.3 1,696.8 1,3324 1,477.1 1,0678
Netdebt/equityratio 73.4% 62.4% 56.2% 67.6% 62.2%
Netdebt/adjusted EBITDA, multiple 23 20 15 2.1 18
Adjusted EBITDA/net financialitems, multiple 6.7 7.8 7.4 16.7 14.5
Interest coverageratio, multiple 3.7 4.3 4.4 7.9 9.6
Equity/assetsratio 37.0% 37.5% 36.9% 35.2% 36.3%
Operatingcapital 4,360.3 4,415.4 3,704.4 3,663.6 2,785.2
Sharedata

Number of shares onclosingdate 35,146,020 35,146,020 35,146,020 35,146,020 35,146,020
Weighted average number of shares prior to dilution 35,121,430 35,112,042 35,101,313 35,093,096 35,093,096
Weighted average number of shares prior to dilution 35,121,490 35,112,042 35,101,313 35,093,096 35,093,096
Equity pershare, before dilution, SEK 7161 7743 67.58 6231 48.94
Equity pershare, after dilution, SEK 7161 77.43 67.58 62.31 48.94
Earnings pershare, before dilution, SEK 7.80 9.83 9.71 9.37 8.70
Earnings pershare, afterdilution, SEK 7.80 9.83 9.71 9.37 8.70
Proposeddividend pershare, SEK 4.00 4.00 3.95 3.75 3.50
Employees

Average number of employees 2,323 2,313 2,229 2,288 2,154
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Risks and risk management

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

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

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

OPERATINGRISKS

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

COMPLIANCERISKS

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

FINANCIAL RISKS
Currency, interest, creditand liquidity risks.

CYBERAND INFORMATION RISKS

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

MANAGING THE MAIN RISKS

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

After completed analysis, Nederman has made the assessment
that no physical climate risks are significant, as both the proba-
bility for occurrence and the potential financial impact are con-
sidered limited. See further on page 75 under Environmental
disclosures.

Strategicrisks

Management

Retainingand securingskillstoimplement
strategicactivities

Continued succession planning. Incentivising, motivatingand developing key personnel.
Furtherbuildingrecruitment based on the company’svaluesandvision.

Acquisition-relatedrisks

Professional duediligence. Acleardivisional fit foracquired companies, standard onboarding
proceduresincluding forIT, brands, patentsand finance.

Operatingrisks

Management

Productionrisksatkeysites

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

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

Continued contingency planning, regularriskassessmentsand siteinspections.

Project-related risks

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

Compliancerisks

Management

Corruptionand fraud

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

Non-compliance withlaws and regulations

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

Healthandsafetyrisksrelating to, forexample, technical
defectsordeficienciesin Nederman's products

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

Management

Underlying weakening of the economy

Continualupdating of contingency plans, onlocal, regionaland
globallevels.

Geopolitical turbulence/trade war

Continued policy of local/regional production and purchasing.

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

Price competition

Differentiationincludingdigital products and solutions, market leading technology, focus on being
marketleaderinoperational markets, increasing production efficiency including from machinery
investmentsandIT upgrades.

Foreigncurrency risks:

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

Transactionexposure arises when the group's companies buyinone currency andsellinanother
currency. Financialexposure arises when exchangerate changesimpact the value of loans, while
translation exposure ariseswhen exchange rate changesaffect the value of income and expenses
orassetsand liabilitiesinforeign subsidiaries, which thereby comprisesacurrency exposure on
equity. Continued development of local /regional production and purchasingis key to mitigating
transactional risks, andin order to mitigate translationrisk, the group also applies apolicy of as far
asisreasonably possible, matchingincome and expenses, and assets and liabilities, by currency.

Interestraterisks:

The Nedermangroupis exposedtointerestrate risk
throughitsnetdebt.Movementsininterest-ratelevels
mayimpact the group'snetincomeandcash flowandthe
value of financial assets and liabilities.

Interestrisk pertainsto theriskthatchangedinterestlevels couldimpact Nedermangroup's
incomeand cash flow. The group’s bank loans have floatinginterest rates ora maximum term of
sixmonths, according to the fundingagreementwith the group’slenders. The usual fixed interest
termisbetweenoneand three months. Achangeintheinterestrate of 1 percentage point would
have affected netfinancialitems by SEK18m (17), calculated onnetdebtonthe balance sheet date.
The Nederman group hasdetermined thatreasonable changesininterestratesdonotaffectthe
group'searningstosuchamaterialextentthatthereisaneedtosecureinterestratesthrough
financialinstruments. Thisassessmentis updated onan ongoing basis and may be reviewedin the
eventofanincreaseinloanexposure.

Creditrisks:

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

Tolimitthe creditrisk, the Nederman group employs credit policies that limit outstandingamounts
andthe credit period for different customers. For new customers and new markets, letters of
creditoradvance paymentsnormally apply. Forestablished customer relationships, creditlimits
are carefully monitored tolimit therisk. In some cases, creditinsurance isused to secure accounts
receivable. Thegroup'slargestindividual customeraccounted for 1.1 percent of sales. The five
largest customersaccounted for 3,9 percent of sales. The company’sriskspread can thus be
regardedasvery good. Contractassets consist of work performed thathasnotyetbeeninvoiced,
and mainly refers to the sale of smalland medium-sized projects, which by its nature constitutesa
creditrisk. If several of the group’slarger customers fails to meet its undertakings the group could
suffersignificantlosses.

Ongoingriskassessmentsare carried out of accountsreceivable and contractassets, and given
that customers operateinseveral differentindustries and markets, therisks are deemed to be low.

Liquidity risks:

Theriskthatthe Nederman group may be unable to
finance orrefinanceitsassets ormeetits payment
obligations constitutesaliquidity risk.

Tolimittheliquidity risk, the Nederman group has afinancing agreement with Skandinaviska
Enskilda Banken (SEB)and SvenskaHandelsbanken (SHB) for SEK2,000mandafinancing
agreementwith the Swedish Export Credit Corporation (SEK) for SEK500m. The agreements with
SEBand SHBwere signed inMarch 2022 and have a three-year maturity with extension options for
two additional years with one yearat the time. The final option of aone-yearextension, meaninga
finalmaturity dateinMarch 2027, was utilisedin 2024. At the end of the year, the scope within the
agreementwith SEBand SHB had been utilisedinanamount of SEK1,365m (1,368). Accordingly,
attheendof the period, the group had a credit facility of SEK 635m (632) within the scope of
Nederman’sloanagreement with SEBand SHB. In December 2024, anew loanagreement was
signedwith SEBfor SEK500m and a fixed term of three years. Under certain conditions, the banks
areentitled toterminate the agreementsearly.

Cyberandinformationrisks

Management

IT security

Updatingand upgrading hardware, software and processesinaccordance with the group IT
security policy. Compulsory training for allemployees. Monitoring of systems, testing toidentify
areasof vulnerability, securingand testing of backups.

Ongoing T projects

Systematic planning, securingrelevantinternal competence updating IT hardware and software.
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Sustainability report

General information

ESRS 2 - General disclosures

BP-1. General basis for preparation of sustainability statements

This Sustainability Report has been prepared in accordance with the Corpo-
rate Sustainability Reporting Directive (CSRD) and the European Sustainabil-
ity Reporting Standards (ESRS). The Sustainability Report has been prepared
at the Group level for Nederman Holding AB and all subsidiaries. The scope of
consolidation is the same as for the financial statements. Internal data col-
lection for all sustainability indicators is mandatory and covers all production
units included in the group as of 1 January 2025 (refer to page 35 for a list of
production units). Electricity consumptionis also estimated for Scope 2 energy
reporting for all sales companies.

The units that were acquired in 2025 are included the report for 2025. Mate-
rial impacts, risks and opportunities related to our business relationships and
operations in the value chain, both upstream and downstream, were taken
into account in conjunction with the double materiality assessment. The
disclosures in this Sustainability Report thus encompass the value chain. We
have not omitted any information related to intellectual property, know-how
or results of innovation. We have also not omitted disclosures on forthcom-
ing developments or issues that are under negotiation.Since the EU has not
yet approved the digital taxonomies for ESRS and Article 8, the sustainability
report has not been marked in the format specified in Section 14, Chapter 6 of
the Annual Accounts Act.

BP-2. Disclosures in relation to specific circumstances

As a result of regulatory changes in the standards for sustainability report-
ing, several significant changes have been made regarding the sustainability
areas that were selected for reporting. One significant change compared to
the previous report is the framework that underpins the reporting. Previous
sustainability reports were based on the GRI standards, whereas the report for
2025 has been prepared in accordance with the CSRD and the recently pub-
lished ESRS standards. We have also reviewed and adjusted our performance
measuresinline with the requirementsin the CSRD and our sustainability plan.
In preparing our sustainability reporting, we have not deviated from the time
periods as defined in ESRS 1. Since this is the first year of reporting under the
CSRD/ESRS standards, we will only present comparative figures if they are
deemed to be feasible in practice and reliable.

Another change in this year's Sustainability Report is that sales companies
have beenincluded in our calculation of energy consumptionin Scope 2. In pre-
vious years, only production companies were reported.

As regards our value chain, to some extent Nederman has relied on estimates
for certain datapoints, in particular regarding Scope 3 emissions and specific
aspects of supplier information. This approach was necessary owing to the
complexity of collecting comprehensive primary data across our global value
chain. The primary metric that was estimated is our upstream and downstream
GHG emissions, referred to as Scope 3 emissions. This estimate encompasses
several categories, including purchased goods and services, capital goods,
upstream energy-related activities, upstream and downstream transportation
and distribution, use of sold products, end-of-life treatment of sold products,
andthelifetime of productsin use.

The basis for these estimates is the globally recognised framework provided
by the Science Based Targets initiative (SBTi). Our methodology involves com-
bininginternal activity data such as financial data and weight of materials with
global average emission factors. This approach allows foracomprehensive cal-
culation of total carbon equivalents across our value chainat the Group level for
each relevant scope. Although this methodology provides a reliable estimate

of our total GHG emissions at an aggregate group level, we are aware of the
limitations of using global averages. Consequently, Nederman has identified
the total estimated Scope 3 emissions as being subject to a certain amount of
measurement uncertainty. Any monetary amounts derived, such as potential
financial risks or opportunities linked to emissions in our value chain, carry a
similar degree of uncertainty.

The measurement uncertainty for our Scope 3 emissions stems from sev-
eral sources. One primary source is our reliance on data from upstream and
downstream partners, where availability and quality can vary significantly.
Furthermore, the calculation relies on measurement methodologies that use
templates - primarily global average emissions factors - to convert business
activities into carbon dioxide equivalents. The outcome is also dependent on
future events - particularly in the categories “use of sold products” and “end-
of-life treatment”, with consumer behaviour and future recycling infrastruc-
ture beingkey variables.

In measuring these emissions, we have applied several key assumptions,
approximations and judgements. We assume that the global emissions factors
used comprise areasonable representation of the activities within our specific
value chain. We use approximations, such as the application of spend-based
data, to calculate emissions for certain purchase categories in the absence of
more granular activity data such as weight or volume. Finally, significant judg-
ments are applied in defining system boundaries, such as estimating the oper-
ational lifetime of our products and their average energy consumption during
the use phase. These assessments are based on our extensive industry knowl-
edge and available product data.

Toincrease the precision of our reporting going forward, Nederman is actively
refining our procedures for data collection and calculation. Our planiis to grad-
ually break down the data to the country level. This will allow us to apply coun-
try-specific emissions factors, yielding a more detailed and accurate picture of
ourimpact in the value chain. We are already applying country-specific factors
for Scope 2, but not yet for Scope 1and 3.
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GOV-1. The role of the administrative, management and supervisory bodies

The Nederman Group is governed through the General Meeting of Sharehold-
ers, the CEO and Group management. This structure is prepared in accordance
with the Swedish Companies Act, other applicable laws and regulations, the
Articles of Association and the Rules of Procedure of the Board of Directors.
The Nederman Group is governed by the shareholders via the General Meeting
of Shareholders, the Board of Directors, the CEO and Nederman'’s Group man-
agement. Further information on the composition and diversity of the admin-
istrative, management and supervisory bodies can be found in the Directors'
Report under Corporate Governance (pages 110-114) of the Annual Report. At
present, our administrative, management and supervisory bodies do not have
any direct employee representation. A detailed summary of the composition is
presentedinFigure 1.

The General Meeting of Shareholders is the company’s highest decision-mak-
ing body, where shareholders exercise their voting rights on fundamental
issues. The General Meeting of Shareholders is responsible for electing the
members of the Board of Directors, the Chairman of the Board, and the audi-
tors as well as setting their fees. The Board of Directors is the second highest
decision-making body and bears ultimate responsibility for the organisation
of the company and the management of its affairs. The primary role of the
Board is to determine the company’s strategy, business direction, resources
and capital structure. The Board has established two committees to manage
the preparatory work in specific areas: the Audit Committee, which oversees
financial accounting, reporting and audit quality; and the Remuneration Com-
mittee, which prepares issues concerning remuneration to senior executives
and related quidelines.

Nederman's Board of Directors bears overall responsibility for Nederman's sus-
tainability programme. The Board possesses a broad range of aggregate skills
that are highly pertinent to Nederman's principal impacts, risks and opportuni-
ties as well as the sectors, geographic areas and products that define our oper-
ation. The Chairman of the Board, Johan Menckel, brings extensive experience
from leading roles in global industrial companies in sectors such as materials
technology. This industrial and technical expertise is supplemented by the
in-depth industry knowledge of Board members Ylva op den Velde Hammar-
gren (manufacturing engineering at SKF), Gunilla Fransson (technical leader-
ship at Saab and Ericsson) and Sam Stromerstén (supply chains and process
systems at Tetra Pak). This aggregate experience gives the Board a profound
understanding of the complex industrial processes and production environ-
ments in which Nederman'’s air filtration solutions create value.

The expertise of the Board is directly aligned with Nederman's product portfo-
lio, which spans advanced filtration technology, process technology, duct and
filter solutions, and digital monitoring and control systems. Thisis supported by
Sven Kristensson's long tenure as President and CEO, which provides in-depth
knowledge of the company's performance and strategic direction. The Board's
expertise also covers Nederman's global presence. Their aggregate experi-
ence from leading multinational companies ensures a solid understanding of
the business dynamics and regulatory frameworks in our key regions. This is
further strengthened by Anders Borg's background as Sweden’s Minister for
Finance, which adds a valuable macroeconomic and policy perspective that is
pertinent to our international activities.The President and CEO is appointed
by the Board of Directors, and is responsible for routine management of the
company’s affairs and daily operations, in accordance with the instructions
that are established by the Board. The CEQ is responsible forimplementing the
business plan, and regularly presents reports to the Board on the company's
operational and financial results.

Group management adopts the sustainability plan and is responsible for
ensuring focus and delivery in accordance with company-specific material
sustainability matters as well as ensuring the implementation of Nederman's
sustainability programme. Nederman's Group management and divisions are
responsible for developing, pursuing and implementing the sustainability pro-
gramme. Implementation, tracking and follow-up of Nederman'sindicators and
targets are delegated to the Group Finance function, which is responsible for
the Sustainability Report. This includes developing instructions and dissemi-
nating them throughout the operation, as well as performing internal control
and data assurance. Targets and performance measures are monitored by

Nederman's Group management four times a year in the divisions' manage-
mentreviews, and the results are presented to Nederman’s Board of Directors.

Nederman'’s internal control procedures are designed to work within our oper-
ational structure, where decisions are made at both the Group and business
area level. These controls are integrated into our internal functions through
a comprehensive framework of documented policies, instructions and clearly
defined decision-making procedures. The basis for this integration is a set of
corporate governance documents that are communicated throughout the
organisation. These include policies and instructions for key functions such as
finance, ethics through our Code of Conduct, IT security, sustainability, quality,
risk management and attestation. Sustainability-related controls are specifi-
callyintegrated at the highest levels of management. The CEO reports on prog-
ress related to social, environmental and economic performance at each Board
meeting. Furthermore, Heads of Divisions present sustainability-related per-
formance metrics to Group management, which ensures that sustainability is a
recurring and integral part of operational monitoring and strategic evaluation.

As regards training in sustainability, in January 2025 we launched a mandatory
training programme for all employees, including Group management and the
Board of Directors, concerning the Nederman Group's sustainability plan. This
training provides a comprehensive understanding of our strategic direction,
including our four sustainability focus areas: Clean Air, Co-workers, Climate and
Circularity. This initiative ensures that all employees share an understanding
of the company's objectives and how these sustainability principles are to be
integratedinto their daily roles.

Figure 1. Number of executive and non-executive members

2025 2024
Executive members (number) 1 1
Non-executive members (number) 5 5
Total number of Board members 6 6
Executive members 17% 17%
Non-executive members 83% 83%
Figure 2. Number of independent members

2025 2024
Dependent members (number) 2 2
Independent members (number) 4 4
Total 6 6
Dependentmembers 33% 33%
Independent members 67% 67%

Figure 3. Gender distribution in the Board of Directors and
Group Management

2025 Board of Directors Management
Women 33% 10%
Men 67% 90%
Total 100% 100%
2024 Board of Directors Management
Women 33% 9%
Men 67% 91%
Total 100% 100%
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GOV-2. Information provided to and sustainability matters addressed
by the undertaking’s administrative, management and supervisory bodies

Nederman'’s primary process for identifying and assessing sustainability-re-
lated impacts, risks and opportunities is the double materiality assessment.
This assessment is conducted annually under the guidance of Group manage-
ment. The complete results of the double materiality assessment, including
all identified material areas, are presented to the Board for review and formal
approval.

Once approved, the results form a fundamental component of the annual
update to the Group's strategy. Additionally, the material sustainability risks
that are identified through the assessment are systematically integrated
into Nederman's overall risk management framework and the enterprise risk
matrix. This ensures that sustainability aspects are embedded in our proce-
dures for governance and strategic planning.
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GOV-3. Integration of sustainability-related performance in incentive schemes

The purpose of Nederman's guidelines for executive remuneration is to offer
competitive remuneration on market terms to recruit, motivate and retain
competent personnel. The sustainability-related performance metrics are
directly linked to salaries. The proportion of variable remuneration that is
dependent on sustainability-related mattersis 10 percent.

Annual variable remuneration is our short-term incentive programme (STI) for
Group management. The STl is an annual variable cash payment in which the
potential payout for the CEO and other executives can amount to a maximum
of 50 percent of their total fixed salary for the performance period. Fulfilment
of the criteria for awarding the STlis measured over one financial year. The STI
is linked to predetermined and measurable goals, including the sustainability
goal, that are aligned with the operation. These objectives are designed to
promote the company’s business strategy and long-term interests, including
its sustainability agenda with the four focus areas: Clean Air, Climate, Co-work-
ersand Circularity. The performance measures are energy intensity and carbon
intensity (Scopeland2).

The long-term incentive programme (LTI) is linked to the performance of the
company'sshare price. Theinitial allocation value for the LTI corresponds to the

STl that was earned during the preceding year. This value is then vested over
a three-year period and indexed to reflect the performance of the share price.
LTlis not linked to specific, predefined sustainability goals. Instead, its value is
directly linked to the performance of the company's share price, which serves
as a holistic metric of long-term value creation. This approach is designed to
create a shared interest with shareholders, with successful implementation
of the sustainability strategy being reflected in the company’s overall earnings
and value. The final payment is contingent on the CEO's commitment to invest
thatamountin Nederman shares and hold them for at least three years.

The approval process is the same for both programmes and follows a formal
corporate governance structure. The Board's Remuneration Committee pre-
pares proposals for guidelines for executive remuneration. The Board reviews
these proposals and presents the final guidelines to the Annual General Meet-
ing for approval. Thisincentive structure will remainin force until 2027, when a
new round will need to be approved.

Figure 5. Proportion of variable remuneration dependent on sustainability-related targets

% of reported remuneration

Incentive programmes linked toreductioninenergy intensity from Scope1& 2

5%

Incentive programmes linked to reductionin GHG intensity from Scope 1 &2

5%




GOV-4. Statement on due diligence

Ourduediligenceforsustainabilityhasbeenimplementedacross the Group.Due
diligence is conducted in many ways, and related disclosures can be found in

Figure 6. Elements of due diligence
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Figure 6, which maps the core elements of ourinternal due diligence process to
the relevant disclosures in this Sustainability Report.

Elements of duediligence

Sectionsin the Sustainability Report

Embeddingduediligencein governance, strategy and business model

ESRS2 GOV-2,GOV-3,SBM-3

Engagementwithaffected stakeholdersatall key stages of the due diligence process

ESRS2GOV-2,SBM-2,IR0-1, MDR-P

Identifyingand assessing negative impact

MDR-A

Monitoringand communicating the effectiveness of theseinterventions

MDR-M, MDR-T

GOV-5. Risk management and internal controls over sustainability reporting

Nederman’s procedure for sustainability reporting has been integrated into
the financial reporting structure. Sustainability KPIs are reported quarterly by
the subsidiaries in the financial system, in accordance with instructions and
definitions from the Group’s Sustainability Team. The Group's Sustainability
Team conducts aninitial assessment of the reported data and requests correc-
tions if necessary. Each subsidiary then submits a report toits Head of Division,
who reviews the information and raises any issues during the quarterly perfor-
mance meetings.

In turn, the divisions report to Group management during the quarterly per-
formance meetings regarding the four performance measures in Nederman's
sustainability plan.In parallel, quarterly operational meetings are held between
operational staff and the corresponding Group function to review reported

SBM-1. Strategy, business model and value chain

Strategy, business model and value chain

Nederman’s strategy process has a clear focus on sustainability, which is
embedded in the Parent Company's Board of Directors. This strategy is built on
our mission to shape the future of clean air and our promise to protect people,
the planet and production from the harmful effects that industrial processes
may entail. This strategic direction - called “The Clean Air Journey” - is reviewed
annually by the Board to discuss progress on environmental, social and eco-
nomic aspects. In 2024, we launched our new sustainability plan based on the
material impacts, risks and opportunities identified in the double materiality
assessment. We have identified four focus areas for sustainability: Clean Air,
Co-workers, Climate and Circularity, with key ambitions, commitments and
goals included in each area. These goals are tracked during the year at every
third Management Performance Review meeting.

Our business modelis based on the Nederman Clean Air Concept - the market's
first complete service concept for industrial air filtration. The concept revolves
around capturing, transporting and filtering air, followed by monitoring and
optimisation using sensors and measuring instruments, to final validation by
storing and collecting data for internal purposes or regulatory requirements.
Nederman is represented in all major industrial markets and operates in three
geographical regions that, put together, cover all the continents. Our position
in the value chain is characterised by an offering based on a combination of
leading products, solutions and services, together with an innovative loT plat-
form, for optimising performance and ensuring compliance with emissions
standards.

Nederman serves a broad range of industries and customer groups globally,
which we manage through four specialised divisions.

Extraction & Filtration Technology (45 percent of total sales) serves cus-
tomersin industries that generate air pollution from processes such as metal-
working, fibre-based industries and automotive workshops. One key customer
group is industries exposed to inflammable dust, where our solutions are crit-
ical for safety.

performance measures, assess progress and address deviations. Once a year,
the performance measures are reported to the Board.

Toensure the quality of the data, the most material performance measures are
subjected toanannualinternal check with tests of completeness, integrity and
accuracy. The significance of the performance measures is defined not only by
their scope but also by the risk of inaccuracy, which is currently the mainriskin
sustainability reporting. Any inaccuracies detected are corrected, and a check
is performed on the next reporting date. In addition, Nederman has large group
certificates under1S0 9001 and ISO 14001 for quality and environmental man-
agement covering the Group's headquarters and manufacturing units, which
are audited annually. Nederman's Sustainability Report is also audited annually
with limited assurance.

Process Technology (28 percent of total sales) focuses onlarge multinational
companiesintextiles, metal recyclingand foundries, with solutions often being
integrated directly into their core production processes.

Duct & Filter Technology (14 percent of total sales) serves a broad circle of
industries including woodworking and cement production, selling primarily
through distributors and OEM customers.

Finally, Monitoring & Control Technology (13 percent of total sales) works
withindustries, such as wasteincineration and energy production, that require
continuous monitoring of production and emissions.

Nederman'’s four divisions operate in segments with somewhat different busi-
ness logics, which requires us to manage the supply of materials on the basis
of each division's profile. However, we aim to develop synergies where pos-
sible through shared principles such as final assembly close to the customer,
vertical integration, and partnerships with key suppliers. Our upstream value
chainrelates primarily to the supply of steel, aluminium and polyester products.
Owing to availability and price fluctuations there is a specific focus on securing
the supply of steel, as well as semi-conductors and motors that are essential
forour products.

The outcome of our business model creates significant value for stakehold-
ers. We contribute to increased energy efficiency by offering digitalised and
automated air filtration solutions that optimise processes. With improved air
filtration, we enable better working environments, which reduces absentee-
ism and lowers costs for businesses, thereby promoting health and safety.
Furthermore, we help customers ensure compliance with laws and regulations
through our expertise in filtering and digital monitoring.
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As regards specific sectoral activities under the criteria set out in the ESRS
standards, Nederman confirms that the organisationis not active in fossil fuels,
chemical production or tobacco cultivation and production. Consequently, no
revenue is derived from these activities.

SBM-2. Interests and views of stakeholders

As part of our daily activities - and in particular, our sustainability efforts - we
are in continual dialogue with a large number of stakeholders. We communi-
cate with them in various ways, depending on the stakeholder group and the
type of relationship: surveys, training and individual conversations. The stake-
holder dialogue is also a key component of our double materiality assessment,
helping us to understand the views of stakeholders who could potentially be
impacted by Nederman's operations.

The primary purpose of our stakeholder dialogue is to gaininsightinto ourenvi-
ronmental, social and governance impacts, risks and opportunities. It also pro-
vides uswith abetter understanding of their views, which helps us to adapt our
business strategies, operations and decision-making processes to their expec-
tations and concerns. The outcome of our stakeholder dialogue is one of the
cornerstones of our double materiality assessment. The information collected
isorganised, summarised and incorporated into the materiality assessment for
each topic, in accordance with the requirements of the CSRD. It also forms the
basis for developing our sustainability plan and for proposing action plans on
ourimpacts, risks and opportunities.

Figure 8. Dialogue with stakeholders

Figure 7. Total employees (end of year)

Region Numberof employees per31December
EMEA 1,217
APAC 491
Americas 679
Total 2,387

Nederman deviates from the standard by reporting full-time equivalents
instead of headcounts.

Dialogues with stakeholders and experts employed both top-down and bot-
tom-up methods to identify the overall impact on employees, customers,
business partners and society. Nederman’s business strategy has developedin
parallel with our sustainability efforts, and sustainability is now a core focus.
As aresult of the 2024 launch of our sustainability plan - which is based on the
viewpoints that were identified during the double materiality assessment - our
strategy and our business processes were also adjusted. We have identified
four focus areas for sustainability: Clean Air, Co-workers, Climate and Circular-
ity - each with key ambitions, assumptions and goals. The plan is reviewed on
aregular basis, and any changes are reported in the Nederman Group's Annual
and Sustainability Report.

Sustainability impacts, risks and opportunities are identified and assessed
annually by Group management, and the results of the double materiality
assessment are presented to the Board once a year.

Stakeholder group

Definition Form of dialogue

Key topics

Customers Existingand potential customers.  Meetings, interaction throughmarket Productsafety, life cycle perspective andcircularity,
companies, joint projects, customersurveys.  crisisreadiness, humanrights, business conduct
including corruption, supply chainmanagement.
Employees Existingand potentialemployees.  Questionnaires, Healthandsafety, diversity, management,
workplace and management meetings, crisis preparedness, humanrights, supply chain
employee surveys, career appraisals, trade management, sales, product development,
unions production, workers and community relations,
andother cooperative councils. businessconductand corporate culture.
Investors Existingand potential shareholders, Questionnaires, interviews, meetings with Productsafety, security, life cycle perspective and

investorsandanalysts.
website, annualand sustainability report,
interimreports.

investorsandanalysts, capital markets days,

circularity, climate impact, crisisreadinessincluding
risks, diversity, business conductand supply chain
governance.

Business partners,

Suppliers, partners, distributorsand Evaluationandaudit of business partners,

Productsafety, security, humanrights, crisis

value chain resellers. procurement, meetings, joint projects. readinessincludingrisks, business conductincluding
corruptionand supply chaingovernance.
Society Governments, localcommunities,  Meetings, partnerships/projects with Humanrights, diversity, carbon emissions, business
non-profitorganisationsand universities, colleges and government conduct,
academicinstitutions. agencies. supply chainmanagement, taxes, life cycle
perspectiveandcircularity.
Nature Ecosystems, naturalresourcesand Dialogue withexternalexperts, VL Swedish  Biodiversity and ecosystems, customersand end

biological processes. Environmental Research Institute.

users.




DIRECTORS' REPORT - SUSTAINABILITY REPORT

SBM-3. Material impacts, risks and opportunities and
their interaction with strategy and business model

Our double materiality assessment has demonstrated the positive impact of
the use of Nederman’s products on the environment and people, as well as the
company's adherence to high standards for governance and business conduct.
Our material impacts, risks and opportunities are summarised below. Material
impacts, risks and opportunities have both short-termand long-termtime hori-
zons.

Materialimpact
Our assessment has identified material impacts in environmental, social and
governance-related topics.

Inthe environment, our primary material topics are E1 Climate change, E2 Pollu-
tion and E5 Resource use and circular economy. Regarding E1 Climate change,
we have an actual negative impact across our value chain from the use of vir-
gin raw materials in our upstream value chain and from energy consumption
among our downstream products, which accounts for over 98 percent of our
total GHG emissions. For E2 Pollution, on the other hand, our products have a
noticeable positive impact by reducing air pollution among our customers. For
E5 Resource use and circular economy, we have identified potential negative
impacts from the use of virgin materials and potential positive impacts from
increasing our use of recycled materials.

Among social topics, we have identified material impacts for S1 Own work-
force, S2 Workersin the value chainand S4 Consumers and end-users. For own
workforce (S1), we have positive impacts related to working conditions and
work-life balance, but a potential negative impact regarding health and safety
in our manufacturing processes. For workers in the value chain (S2), we have
identified potential negative impacts in our upstream value chain, particularly
in sourcing steel, aluminium and polyester. Potential negative impacts were
also identified downstream, in the textile sector in Asia. This is a matter that
requires furtherinvestigation. For consumers and end-users (S4), our products
have a positive impact on personal safety.

Finally, asregards G1 Governance, our assessmentindicated a positive impact
on people as a result of our well-established and communicated corporate
culture,

The material impact stems from - or is linked to - our strategy and business
model. The impact from E1 Climate change is linked primarily to our down-

IRO-1. Description of the process to identify and
assess material impacts, risks and opportunities

The process of identifying, assessing and managing Nederman's material
impacts, risks and opportunities (IROs) is fundamental for our sustainability
reporting and strategy. It integrates several key sources and sub-processes,
including our due diligence procedures, dialogues with stakeholders and
experts, and our comprehensive GHG emissions analysis.

Methodology foridentifying and assessing material
impacts

Our process begins with a due diligence framework that is designed to iden-
tify potential and actual impacts across our value chain. This is driven by a
bottom-up process in which Nederman subsidiaries map and report on their
upstream and downstream value chains. The upstream value chain mapping is
reviewed annually by our production companies, while the downstream map-
ping is based on the industrial sectors and geographical locations of our main
customers.

This due diligence is supplemented by two other key information flows. Firstly,
our analysis of GHG emissions - conducted in line with our commitment to
the Science Based Targets initiative (SBTi) - provides insight into our climate
impact. This analysis uses product groups as a proxy, with data from the most
representative product being applied to calculate the carbon footprint of cate-
gories such as Use of sold products (Scope 3, cat. 11) and Purchased goods and

stream value chain through the use of our products. The positive impact on air
pollution is directly related to our customers and their employees. The impact
fromresource useis concentrated in our upstream value chain, among our sup-
pliers.

Materialrisks and opportunities

We have not identified any material risks related to E1 Climate change, but
we see material opportunities in increasing the use of recycled materials and
developing more energy-efficient products, which could unlock new business
opportunities in markets with stricter regulations. For E2 Pollution, forth-
coming regulations are also regarded as a business opportunity. Within E5
Resource use and circular economy, there are opportunities to promote recy-
clingandre-use of our products at end-of-life.

In social matters, we see an opportunity in S1 Own workforce linked to our sta-
ble working conditions. We have also identified a risk related to safeguarding
the development and maintenance of our essential intellectual property rights
and know-how. For S4 Consumers and end-users, we see an opportunity to
grow our business owing to increased demand for our solutions. In G1 Gover-
nance, a risk was identified related to ensuring compliance with our Supplier
Code of Conduct in our upstream value chain.

Impact, riskand opportunity management

The material impacts, risks and opportunities identified have been linked to
our business model and directly incorporated into our sustainability plan. On
the basis of these results, we have identified four strategic focus areas - Clean
Air, Co-workers, Climate and Circularity - each with key ambitions, assump-
tions and goals for managing our impacts, risks and opportunities. We are
working to embed our sustainability programme in all relevant parts of our
business, and the objectives of our sustainability plan are reviewed during the
year at every third Management Performance Review to ensure the resilience
of our strategy.

As regards financial effects, we have concluded that there are no material
financial risks or opportunities that pose a significant risk of material adjust-
ment to the carrying amounts of assets and liabilities within the next annual
reporting period. In accordance with the phase-in exemption allowed by ESRS,
we will not report on anticipated financial effects in this initial reporting year.

services (Scope 3, cat. 1). Secondly, we engages in dialogue with stakeholders
and experts, using both top-down and bottom-up methods. The top-down
approach ensures that all sustainability matters listed in the ESRS are taken
into account, while the bottom-up approach uses open-ended questions and
interviews to capture the specific concerns and perspectives of our stake-
holders.

To assess and prioritise the impacts identified, we use the severity levels
defined in the ESRS: scale, scope, irremediable character and likelihood. Each
factoris rated on a scale of 1 to 5, and a total score is calculated. An impact is
deemed to be material if its score exceeds a defined threshold of 2/3 of the
maximum value, or if itscores 5 on either scale, scope orirremediable character,
inwhich caseitis automatically deemed to be material.

Methodology foridentifying and assessing material risks
and opportunities

The identification of risks and opportunities is an integral part of the double
materiality assessment. Although impacts, risks and opportunities are identi-
fied independently, we assess each impact as to whether it also represents a
risk oran opportunity, and vice versa.
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The financial materiality of all identified risks and opportunities is assessed
basedonthelikelihood and order of magnitude of the financialimpact, inaccor-
dance withthe ESRS quidelines. Each factorisassigned arating from1to 5, and
the two are multiplied to give a score with a maximum of 25. A risk or opportu-
nity is deemed financially material if its score meets or exceeds a threshold of
12. Sustainability-related risks are managed in a separate ESG risk matrix and
prioritised on the basis of their score from the double materiality assessment.
This ESGrisk matrix is separate from our general business risk matrix.

Governance andintegration of the process

The double materiality assessment s a collaborative processinvolving our sub-
sidiaries and the Group's Sustainability Team. The final consolidated assess-
ment is conducted by the Sustainability Team and then formally approved by
both Group management and the Board of Directors.

Theresults of this process are integrated into the Group's overall management
and strategic planning. The complete risk picture, which includes both the
business risk matrix and the double materiality assessment, is reviewed during
the annual strategy process. Since sustainability is at the core of our business,
our procedure for managing opportunities is an integral part of our business
management approach and is directly reflected in our Sustainability Plan and
its four focus areas.

Changesinthe procedure

The main change in our procedure during this reporting period is the formal
adoption of the CSRD and ESRS framework. This has led to a more structured
and comprehensive double materiality assessment, which broadens our pre-
vious focus from material impact alone to a double assessment of both impact
and financial materiality and incorporates a broader range of inputs from
across our value chain.

IRO-2. Disclosure Requirements in ESRS covered by the undertaking’s sustainability statement

This Sustainability Report has been prepared in accordance with the European
Sustainability Reporting Standards (ESRS). To provide a clear and transparent
overview of our disclosures, the table below maps the ESRS disclosure require-
ments that were observed in the preparation of this report to their specific

Figure 9. Contentindex of ESRS disclosure requirements

locationin Nederman's Annual and Sustainability Report. Thisindex servesas a
quide for finding information related to our material impacts, risks and oppor-
tunities.

Disclosure Name of disclosure requirement
Section requirement (according toheadinginthe document) Page
General BP-1 General basis for preparation of sustainability statements 66
BP-2 Disclosuresinrelationtospecific circumstances 66
ESRS?2 GOV-1 Therole of the administrative, managementand supervisory bodies 67
GOV-2 Information provided to and sustainability mattersaddressed by the undertaking's administrative, management and 68
supervisory bodies
GOV-3 Integration of sustainability-related performance inincentive schemes 68
GOV-4 Statementonduediligence 69
GOV-5 Riskmanagementandinternal controls over sustainability reporting 69
SBM-1 Strategy, business model and value chain 69
SBM-2 Interestsand views of stakeholders 70
SBM-3 Materialimpacts, risks and opportunitiesand theirinteraction with strategy and business model 71
IRO-1 Description of the process toidentify and assess material impacts, risks and opportunities 71
IRO-2 Disclosure Requirementsin ESRS covered by the undertaking's sustainability statement 72
ESRSE1L E1GOV-3 Integration of sustainability-related performance inincentive schemes 75
SBM-3 Materialimpacts, risks and opportunitiesand theirinteraction with strategy and business model 75
E1IRO-1 Description of the process toidentify and assess material climate-related impacts, risks and opportunities 76
E1-1 Transition plan for climate change mitigation 76
El-2 Policies related to climate change mitigationand adaptation 77
E1-3 Actionsandresourcesinrelation toclimate change policies 77
El-4 Targetsrelatedtoclimate change mitigation and adaptation 78
E1-5 Energy consumption and mix 80
E1-6 Gross Scopes1,2,3and Total GHG emissions 82
ESRSEZ E2-IRO-1 Description of the process toidentify and assess material pollution-related impacts, risks and opportunities 84
Ee-1 Policiesrelated to pollution 85
E2-2 Actionsandresourcesrelatedtopollution 85
E2-3 Targetsrelatedtopollution 85
ESRSE3 E3-IRO-1 Description of the processes toidentify and assess material waterand marine resources-related impacts, risks and 86
opportunities
ESRSE4 E4-IRO-1 Description of processes toidentify and assess material biodiversity and ecosystem-related impacts, risks and 86
opportunities
ESRSES E5-IRO-1 Description of the processes toidentify and assess material resource use and circulareconomy-related impacts, risks 87
and opportunities
E5-1 Policiesrelated toresource useand circulareconomy 87
E5-2 Actionsandresourcesrelatedtoresource use and circulareconomy 87
E5-3 Targetsrelated toresource use and circulareconomy 88
E5-4 Resourceinflows 88
E5-5 Resource outflows 89
ESRSS1 SBM-3 Materialimpacts, risks and opportunities and theirinteraction with strategy and business model 95
S1-1 Policies related to ownworkforce 95
S1-2 Processesforengaging withownworkforce and workers'representatives aboutimpacts 96
S1-3 Processes toremediate negative impactsand channels forownworkers toraise concerns 97
S1-4 Takingaction on materialimpacts on ownworkforce, and approaches to managing material risks and pursuing material 97
opportunitiesrelated to own workforce, and effectiveness of those actions
S1-5 Targetsrelated tomanagingmaterial negative impacts, advancing positive impacts, and managing material risks and 98

opportunities
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Figure 9. Contentindex of ESRS disclosure requirements, cont.

Disclosure Name of disclosure requirement
Section requirement (according to headingin the document) Page
S1-6 Characteristics of the undertaking'semployees 98
S1-9 Diversity metrics 99
S1-13 Trainingand skills development metrics 100
S1-14 Healthand safety metrics 100
S1-16 Remuneration metrics (pay gap and total remuneration) 100
ESRSS2  SBM-3 Materialimpacts, risks and opportunitiesand theirinteraction with strategy and business model 101
Se-1 Policiesrelated tovalue chainworkers 101
Se-2 Processes forengaging withvalue chainworkersaboutimpacts 102
Se-3 Processestoremediate negative impactsand channels forvalue chain workers toraise concerns 102
Se-4 Takingactiononmaterialimpacts onvalue chainworkers, and approaches to managing material risksand pursuing 102
material opportunitiesrelated to value chain workers, and effectiveness of those actions
S2-5 Targetsrelated to managing material negative impacts, advancing positive impacts, and managing material risks and 103
opportunities
ESRSS4  SBM-3 Materialimpacts, risks and opportunitiesand theirinteraction with strategy and business model 104
S4-1 Policiesrelated to consumers and end-users 104
S4-2 Processesforengaging with consumersand end-usersaboutimpacts 105
S4-3 Processestoremediate negative impactsand channels for consumersand end-userstoraise concerns 105
S4-4 Takingaction onmaterialimpacts on consumersand end-users, and approaches to managing material risks and pursuing 106
material opportunitiesrelated to consumersand end-users, and effectiveness of those actions
S4-5 Targetsrelated to managing material negativeimpacts, advancing positive impacts, and managing material risks and 106
opportunities
ESRSG1 GOvV-1 Therole of the administrative, supervisoryand managementbodies 107
Gl-1 Business conduct policiesand corporate culture 107
G1-2 Managementof relationships with suppliers 108
Gl-4 Confirmedincidents of corruption or bribery 109
Indetermining theinformation to be submitted for our material topics, we have targets to ensure that our stakeholders are fully informed about our sustain-
followed the principle of transparency. Our aimis to describe all relevant details ability outcomes. We have also applied the principle of informational materi-
of our material impacts, risks and opportunities in the mandatory areas of gov- ality in our reporting, using estimates when we do not have sufficient data, to

ernance; strategy; impact, risk and opportunity management; and metrics and prevent misleading information for our stakeholders.
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Figure 10. Datapoints derived from other EU legislation

Pagereference/
Disclosurerequirement Datapoint  Description Status
ESRS2GOV-1 21(d) Genderdistribution onthe Board of Directors 67
ESRS2GOV-4 30 Statementonduediligence 69
ESRS2SBM-1 40(d)i Involvementinactivitiesrelated to fossil fuel Notmaterial
ESRS 2SBM-1 40(d)ii Involvementinactivitiesrelated to chemical production Notmaterial
ESRS 2SBM-1 40(d)ii Involvementinactivitiesrelated to controversial weapons Notmaterial
ESRS2SBM-1 40(d)iv Involvementinactivitiesrelated to cultivationand production of tobacco Notmaterial
ESRSE1L-1 14 Transitionplantoreachclimate neutrality by 2050 76
ESRSEL-1 16(qg) Undertakings excluded from Paris-aligned Benchmarks Notapplicable
ESRSE1-4 34 GHGemissionreduction target 78
ESRSE1-5 37 Energy consumptionand mix 80
ESRSEIL-5 38 Energy consumptionfromfossilsources (high climateimpact) Notapplicable
ESRSE1L-5 40-43 Energyintensity inhighclimateimpactsectors 81
ESRSE1-6 44 Gross GHG emissions (Scopel, 2, 3and Total) 82
ESRSEIL-6 53-55 Gross GHG emissionsintensity 84
ESRSE1-7 56 GHGremovalsand climate compensation Notapplicable
ESRSE1-9 66 Exposure of the portfolio toclimate-related physical risks Notmaterial
ESRSE1-9 66(a);(c) Disaggregation of monetary amounts (acute/chronicrisk) and location Notmaterial
ESRSE1-9 67(0) Breakdown of real estate assets by energy efficiency Notmaterial
ESRSEIL-9 69 Degree of exposure to climate-related opportunities Notmaterial
ESRSE2-4 28 Amountof pollutants (accordingto Annex |l of the E-PRTR Regulation) Notmaterial
ESRSE3-1 9 Waterand marineresources Notmaterial
ESRSE3-1 13 Dedicated policy (water) Notmaterial
ESRSE3-1 14 Sustainable seasand marineresources Not material
ESRSE3-4 28(c) Totalwaterrecycledandreused Notmaterial
ESRSE3-4 29 Totalwaterconsumption pernetrevenue (ownoperations) Notmaterial
ESRS2SBM-3 (E4) 16(a)i Activities that negatively impact sensitive areas (biodiversity) Notmaterial
ESRS2SBM-3 (E4) 16(b) Significantnegative impactregarding land degradation/desertification Notmaterial
ESRS2SBM-3 (E4) 16(c) Operationsthataffectthreatenedspecies Notmaterial
ESRSE4-2 24(b) Sustainable land/agriculture practices or policies Notmaterial
ESRSE4-2 24(c) Sustainable oceans/seas practices or policies Notmaterial
ESRSE4-2 24(d) Policiestoaddressdeforestation Notmaterial
ESRSE5-5 37(d) Non-recycled waste Notmaterial
ESRSES5-5 39 Hazardous waste and radioactive waste Not material
ESRS2SBM-3(S1) 14(f) Risk of incidents of forced labour or compulsory labour (own workforce) Notmaterial
ESRS2SBM-3(S1) 14(qg) Risk of incidents of child labour (ownworkforce) Notmaterial
ESRSS1-1 20 Humanrights policy commitments 96
ESRSS1-1 21 Duediligence policies (ILO Conventions 1-8) 96
ESRSS1-1 22 Processes/measures to prevent traffickingin human beings 96
ESRSS1-1 23 Workplace accident prevention policy/management system 96
ESRSS1-3 32(c) Grievance/complaints handling mechanisms 97
ESRSS1-14 88(b, ) Number of fatalities,and number andrate of work-related accidents 100
ESRSS1-14 88(e) Number of dayslost to work-related injuries/accidents 100
ESRSS1-16 97(a) Gender pay gap 100
ESRSS1-16 97(b) CEOpayratio 100
ESRSS1-17 103(a) Incidences of discrimination Notmaterial
ESRSS1-17 104(a) Non-respect of the UN Guiding Principles and OECD guidelines Notmaterial
ESRS2SBM-3(S2) 11(b) Materialrisk of child labour/forced labourinthe value chain 101
ESRSSe-1 17 Humanrights policy commitments 101
ESRSS2-1 18 Policiesrelated tovalue chain workers 101
ESRSSe-1 19 Non-respect of the UN Guiding Principles and OECD guidelines 101
ESRSSe-1 19 Duediligence policies (ILO Conventions 1-8) 101
ESRSSe-4 36 Humanrightsissues/incidentsinthevalue chain 102
ESRSS3-1 16 Humanrights policy commitments (communities) Notmaterial
ESRSS3-1 17 Non-respect of UNGP/OECD (communities) Notmaterial
ESRSS3-4 36 Humanrightsissuesandincidents (communities) Not material
ESRSS4-1 16 Policiesrelated to consumersand end-users 104
ESRSS4-1 17 Non-respect of UNGP/OECD (consumers) 104
ESRS S4-4 35 Humanrightsissuesandincidents (consumers) 106
ESRSG1-1 10(a) United Nations Conventionagainst Corruption 107
ESRSG1-1 10(c) Protection of whistle-blowers 107
ESRSG1-4 24(a) Finesforviolation of anti-corruptionandanti-bribery laws Notmaterial
ESRSG1-4 24(b) Standards of anti-corruptionand anti-bribery Notmaterial
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Environmental disclosures

ESRSEI - Climate change

E1l GOV-3 - Integration of sustainability-related performance in incentive schemes

The performance of executives is evaluated in part on the basis of achieve-
ment of climate-related targets. Nederman's annual variable remuneration
programme (STI) includes sustainability goals from our sustainability plan that
are specifically linked to the reduction of the Group's GHG emissions in Scope

1 and 2. The share of remuneration that was recognised during the reporting
period andislinked to these climate-related considerations was 10 percent.

Figure 11. Percentage of remuneration recognised that is linked to climate-related considerations

Proportion of reported remuneration (%)

Reductionof energy intensityin Scopeland?2 5%
Reductionof GHGintensityinScopeland2 5%
Total 10%

SBM-3. Material impacts, risks and opportunities

and their interaction with strategy and business model

Resilience of the strategy and business model to climate-
relatedrisks

Nederman has assessed the resilience of the strategy and business model in
relation to climate-related risks. We conduct these resilience assessments
annually in the first two quarters of the year. This assessment covers a time
horizon of 25 years, up through 2050. The scope of this assessment includes
Nederman's total operations and the global supply chain, from the extraction
of virgin raw materials to the use of sold products. It encompasses extreme
weather events such as storms, floods and heat waves, regardless of their
likelihood, on the basis of the geographical location of Nederman’s operations.

Based on the double materiality assessment, we do not consider physical cli-
mate risks to be material, as both the likelihood of occurrence and the potential
financial impact are deemed to be limited. Furthermore, no significant transi-
tion risk has been identified that would significantly threaten the company's
financial position. Instead, the transition to a low-carbon economy is regarded
primarily as a business opportunity.

Integrationinto the strategy

We are actively integrating our sustainability agenda into all pertinent parts of
the operation to ensure long-term resilience. In 2024, we launched our Sus-
tainability Plan, whichis based directly on the materialimpacts, risks and oppor-
tunities that were identified in the double materiality assessment. We have
identified four focus areas for sustainability: Clean Air, Co-workers, Climate and
Circularity, with key ambitions, commitments and goals included in each area.
The goals in our Sustainability Plan are tracked during the year at every third
Management Performance Review meeting.

Mitigationand adaptationstrategies

Even if current physical risks are deemed not to be material, Nederman main-
tains a proactive approach to potential disruptions. To limit supply chain dis-
ruptions and increase resilience, our business model includes several adaptive
strategies:

®  Adjustments upstream: We are diversifying our supplier base and estab-
lishing alternative transportation routes to reduce dependence onsingle
sources orlogistics corridors.

= Operationalresilience: We routinely evaluate our footprint, including the
possibility of relocating production facilities to lower-risk locations if the
need arises. We also make investments in climate-proof infrastructure,
such as storm-proofing key facilities.

Monitoring and planning

We closely monitor weather forecasts to proactively manage operation and
logistics.Inaddition, we areincreasing strategic stock levels to strengthen sup-
ply chain robustness against unforeseen events.

Financial effects and analysis

Nederman has evaluated financial risks and opportunities as part of the dou-
ble materiality assessment process. However, no separate resilience analysis
- such as a stand-alone quantitative scenario analysis - has been conducted
outside the double materiality assessment process for this reporting period.

75



76

DIRECTORS' REPORT - SUSTAINABILITY REPORT

E1-IRO-1. Description of the processes to identify and assess
material climate-related impacts, risks and opportunities

The processes for identifying and assessing our climate-related impacts and
our risks and opportunities have been incorporated into our overall double
materiality assessment, which is described in Section ESRS 2 IRO-1. We assess
both physical risks and transition risks as well opportunities over short (up to 1
year), medium (1 to 5 years) and long (over 5 years) time horizons.

Physicalrisks

Our process for identifying physical risks includes mapping climate-related
hazards and assessing our level of exposure across our operations and value
chain. The double materiality assessment that was conducted for these haz-
ards shows no material exposure for Nederman according to the defined
thresholds.

However, a qualitative assessment of high-emissions climate scenarios indi-
cates that some of our supply routes could potentially be impacted. Neder-
man’s upstream supply routes are primarily local and comprise mainly overland
transportation by truck. The two main maritime transport routes are from
Europe to the US and from Europe to Asia. Both land and sea routes are poten-
tially exposed to increased flooding and storms. Should this risk materialise,
ourassessment shows that it would not seriously affect Nederman's revenues
since the impact would be limited to a small part of the business.

Transitionrisks and opportunities

The process of identifying climate-related transition risks and opportunities
has also been integrated into our double materiality assessment. Nederman
has screened its assets and operations to assess its exposure to climate-re-
lated transition events. Our assessment shows that although our entire busi-
ness model is impacted by the global transition to a low-carbon economy, this
exposure comprises primarily a significant business opportunity rather than a
direct financial risk to own operations due to our strategic position as a leading
environmental technology company.

Our business activities are centred around providing the solutions that permit
our customers to manage their own transition risks. The key transition events
that create thisdemand are:

®  Policyandlegal: Increasingly stringent environmental laws and regulations
atthe globallevel, such as the EU Air Quality Directive (AAQD) and tighter
emission limits in the US and Asia, are directly driving demand for our core
offeringsin advanced air filtration, monitoring and compliance reporting.
Our operation s designed to help clients fulfil these legal requirements.

®  Marketand technology: The market-wide shift towards increased energy
efficiency, resource circularity and sustainable productioniis creating
strong demand for our innovative digital solutions. Our strategic focus
on developing technologies such as the Nederman SAVE system and the
Nederman Insight loT platform positions us well to benefit from this tran-
sition, turning a potential risk to the wider industry into a driver of growth
within Nederman. Our assets, in particular our R&D centres and intellectual
property, are crucial in facing this technological shift.

This assessment shows that Nederman'’s primary climate impact comes from
the use of our sold products, which represents approximately 98 percent of
ourtotal GHGfootprint. The remainderisrelated primarily to purchased materi-
als (steel, aluminium, polyester) and the energy used in own operations. On the
basis of this assessment, we have not identified any assets or business activi-
ties that are incompatible with, or would require significant efforts to become
compatible with, the transition to a climate-neutral economy.

Although a formal climate-related scenario analysis was not the primary
source for identifying these events during this reporting period, our strategic
planning and risk assessment process is guided by the long-term develop-
ment path of the Paris Agreement. This is supported by our commitment to
the Science Based Targets initiative (SBTi) and the validation of our emission
reduction targets, which are in line with the 1.5 °C target. The assessment of
our exposure has been informed by routine market analysis, monitoring of
regulations, and stakeholder dialogues conducted as part of our double mate-
riality assessment, which identified climate change and pollution as areas of
high financial materiality.

E1-1. Transition plan for climate change mitigation

We regard our sustainability plan, which was launched in 2024, as a transition
plan with climate change mitigation at its core. This plan serves as our transi-
tion plan for reducing carbon emissions. Nederman is committed to achieving
net zero GHG emissions across our value chain by 2050, in line with the Paris
Agreement to keep global warming below 1.5 °C. To ensure that our targets are
credible and science based, we have committed toand received validation from
the Science Based Targets initiative (SBTi).

Our transition planincludes the following key commitments:

®  Reducing absolute emissions from our own operations

(Scopeland?)
®  Reducing absolute emissions from our products in the use phase (Scope 3)
®  Reducing absolute emissions from our materials (Scope 3)

Carbon emissionreductioninitiatives and key actions
To reach our targets, our transition plan relies on several emission reduction
initiatives. For own operations (Scope 1 and 2), we are focused on improving

energy efficiency and increasing the share of renewable energy. For our emis-
sions in the value chain (Scope 3), the primary initiative is continual develop-
ment of our products, services and portfolio to improve the energy efficiency
of our products in the use phase, where the majority of our emissions occur.
Reducing carbon emissions from global power grids is also an important exter-
nal factorin achieving our goals.

Our emission reduction strategy follows two main tracks. The first concerns
own operations, where since 2020 we have combined continual investments
in solar panels with the purchase of renewable electricity certificates. In 2025,
Nederman added a 2,000 m? solar panel park to the existing installation at our
Thomasville facility, making it almost self-sufficient in electricity. This invest-
ment amounted to SEK 2m. The second track focuses on reducing the carbon
footprint of our products, whichis supported by dedicated R&D investmentsin
energy efficiency enhancements. Our goal is to invest 2 percent of total reve-
nuesin R&D annually to drive these improvements.
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SEKm Currentexpenditure Of which Taxonomy-aligned
Expenditure supporting: OpEx CapEx OpEx CapEx
Reduction of GHG emissionsin the value chain (Productsinuse) 0 6.0 0 0
Reduction of GHG emissionsin own operations 0 3.1 0 0
Total 0 9.1 0 0

We estimate thatexpenditure willremain at similarlevelsin coming years, and have allocated SEK10min CapExand SEK Omin OpEx per year

fortheimmediate future.

Locked-in GHG emissions

We have identified the main sources of locked-in GHG emissions in our own
operations as being in the energy structure of our factories, with some facili-
ties still using natural gas for heating and others lacking access to renewable
electricity. However, the vast majority of our locked-in emissions are in our
value chain, specifically from electricity consumption throughout the service
life of our sold products. The scope of this impact depends on the energy mix
of the countries where the products are used and the energy intensity of the
customer’s application.

Integration with business strategy
Our sustainability plan is developed and reviewed in conjunction with our cor-
porate strategy process, which makes it an integral part of our business strat-

egy and financial planning. The plan, including our SBTi commitment, was for-
mally adopted by the Board in January 2024.

Adaptation to the EU Taxonomy

At present, 90 percent of Nederman’s sales pertain to products and services
that enable the filtration of air pollution caused by our customers' operations.
Although these activities are aligned with the goal of the Taxonomy for pre-
vention of pollution, they do not technically convey entitlement to eligibility
under the current definitions, which is narrowly focused on such sectors as
pharmaceuticals and waste management. Approximately 5 percent of Ned-
erman'’s sales is considered to be Taxonomy-eligible but is not yet reported as
aligned, primarily due to alack of the required data on comparable products.

E1-2. Policies related to climate change mitigation and adaptation

Nederman'’s policy for managing climate-related impacts, risks and opportu-
nities is an integral part of our overall Sustainability Policy Framework. We are
committed to achieving net-zero climate impact by 2050, in line with the Paris
Agreement's target of limiting the global temperature increase to 1.5 °C. To this
end, we have set CO, reduction targets that are validated by the Science Based
Targets initiative (SBTi), including a commitment to reduce the absolute emis-
sions of our own operations by 42 percentand of our productsin the use phase
by 25 percent by 2030, compared to the base year of 2022.

This policy applies across our value chain - upstream, own operations and
downstream - and covers climate change mitigation and adaptation, energy
efficiency and use of renewable energy. It is aligned with legislation related to
the EU Green Deal and all other applicable laws, and reflects our contribution to
the UN Sustainable Development Goals and our commitment to the ten princi-
ples of the UN Global Compact.

Our key commitments address our most significantimpacts. Given that around
98 percent of our impact occurs during the use phase of our products, inno-

vation for energy efficiency is central to our climate work. Although own
operations have a smaller impact, our commitment starts with ourselves, and
we actively promote energy efficiency and the use of renewable energy as
described in Guide Us, our management system.

The Board of Directors owns this policy and is responsible for its strategic direc-
tion and oversight. Group management is responsible for adopting the associ-
ated sustainability plan, integrating these priorities into the business strategy
and ensuring that effective procedures are in place for monitoring and manag-
ing our material climate-related IROs.

All employees have an obligation to promote our reduction targets, and each
function is responsible for engaging with its stakeholders to understand their
perspectives. This policy is available to all employees on our intranet and is
communicated to our suppliers through our Supplier Code of Conduct.

E1-3. Actions and resources in relation to climate change policies

Climateis akey focus area in our sustainability plan, and we have implemented
arange of measures, and allocated capital resources, to meet our climate com-
mitments. Our plan is focused on minimising absolute emissions from our prod-
ucts, own operations and our materials.

Key actions andinitiatives for carbon emission reduction
Our primary actions are aligned with our main carbon reduction initiatives.
Given that almost 98 percent of our carbon footprint comes from the use of
sold products, our main action is improving energy efficiency in our products
through dedicated R&D investments. This includes developing new products
and modifying existing ones to reduce their energy consumption across their
service life.

For own operations, our key actions focus on reducing consumption, increas-
ing the share of renewable energy and switching fuels where possible. These
actionsare supported by investmentsin our ownrenewable energy production
- such as our photovoltaic plants - and the purchase of renewable electricity
certificates.

To support these efforts in all focus areas, Nederman has established a ded-
icated sustainability fund of EUR 1m annually to help implement sustainabili-
ty-related actions.
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Figure 13. Actual and expected emission reductions

Reduction of GHG emissions

Reduction of GHG emissions

% inthe value chain (Productsinuse) inown operations

Drivers forcarbonemissionreduction Current Expected Current Expected
Energy efficiency and consumptionreduction -5% -12% -2% -8%
Material efficiency and consumptionreduction

Change of fuels

Electrification

Use of renewable energy -9% -35%
Phase-out, substitution ormodification of products

Phase-out, substitution or modification of processes

Other -15% -13% -6% 0%
Total -20% -25% -17% -42%

Energy efficiency and consumptionreductionare the effect of the product and production efficiency. Otherincludes the effect of changesinvolume, mixand

emissionsfactors.

Allocation of financialresources

Our sustainability plan has been fully integrated into our business strategy and
financial planning procedures, which ensures allocation of sufficient resources
to strategic sustainability actions. The plan to reach our net-zero target runs
through 2050 and involves mainly investments in product development for
Scope 3andinvestments in renewable energy sources for Scope 1and 2.

The CapEx and OpEx reported under ESRS E1 includes capital expenditure and
operating expenditure related to our filtration products and systems, including

ducting systems and filtration media. It is important to note that these figures
differ from those reported under the EU Taxonomy (Commission Delegated
Regulation (EU) 2021/2178), which specifically refers to our measuring instru-
ments and software.

For further details on financial resources allocated to our action plan, refer to
Figure 12 under Transition plan.

E1-4. Targets related to climate change mitigation and adaptation

Nederman puts its Climate Policy into practice through specific, science-based
targets. Our long-term ambition is to achieve net-zero GHG emissions by 2050,
in line with the 1.5 °C target in the Paris Agreement, which has been approved
by the Science Based Target initiative. To ensure progress, we have setanear-
term target of a 25-percent reduction in Scope 3 emissions and a 42-percent
reduction in Scope 1 and 2 emissions by 2030, compared to our base year of
2022.

Scopeof thetargets

The scope of our targets varies depending on the nature of the emissions. For
Scope land 2, the target covers the continents where our production units are
located: Europe, North America, South America, Asia and Oceania. The Scope 3
target is global and covers the entire value chain, tracking the total volume of
production from extraction of virgin raw materials, through use of the product,
to end-of-life treatment (“cradle-to-grave”).

Methodology and focus

By analysing our current emissions, which are calculated using a bottom-up
approach, we see that the use phase of our products accounts for almost all
(98 percent) of our emissions. That is why a focus on reducing emissions from
useis crucial forus. Despite the fact that Scope 1 and 2 emissions are minimalin

relationto Scope 3, we have also set a target for Scope 1 and 2 because empha-
sising our directimpact is alsoimportant.

We have collaborated with external experts and our own Group companies,
using in-depth dialogues and interviews to gather key insights. This allowed
us to gather views on how different stakeholder groups are - or could be
- affected by our activities and products. The input from these expert dia-
logues was crucial in confirming that climate change mitigation is a material
topic for Nederman and emphasised the importance of setting ambitious, sci-
ence-based targets.

Progressandresults

Progress towards our targets is tracked annually through our GHG emissions
analysis. Our results for 2025 indicate a 17 percent reduction in the impact of
our own operations (Scope 1 and 2) compared to 2022, driven by continual
streamlining programmes and investments in renewable energy. We recorded
adecrease of 20 percent forour productsin the use phase (Scope 3), whichwas
largely influenced by a decrease in volume in our textile sector.

A detailed breakdown of our targets and our progress towards achieving them
is presented in the tables below. No intermediate targets apart from 2025 and
2030 have been defined.
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Figure 14. GHG emissions for Scope1,2and 3

History Milestones and targetyears

Base

year: %2025/ % 2025/
ValuesintCO,eq 2022 2024 2025* 2024 2025 2030 2050 2022
Scope1lGHGemissions
Gross Scope1GHG emissions 914 807 838 4% 770 530 91 -8%
Proportion of Scope 1 GHG emissionsfrom - - - - - -
regulated emissions trading systems (%)
Scope 2 GHG emissions
Gross Scope 2 GHG emissions 3,787 3,032 2,701 -11% 3,191 2,197 379 -29%
(location-based)
Gross Scope 2 GHG emissions 2,710 2,473 2,159 -13% 2,283 1,572 271 -20%
(market-based)
Material Scope 3GHG emissions
Total grossindirect GHG emissions 10,030,012 8,266,855 8,015,131 -3% 9,093,524 7,532,711 1,003,003 -20%
(Scope3)
1.Purchased goods and services 104,704 103,463 98,154 -5% 94,888 78,528 10,470 -6%
2.Fixedassets 11,639 25,769 25,769 0% 11,639 11,639 1,164 121%
3.Fueland energy-relatedactivities (notincluded 1,533 1,363 3965 -29% 1,533 1,533 154 -37%
inScopelorScope?)
4.Upstreamtransportationanddistribution 6,413 5,819 5,907 2% 6,413 6,413 642 -8%
5.Waste generatedinoperations 133 136 132 -2% 133 133 13 0%
6.Business travel 3,290 4,518 4,518 0% 3,290 3,290 329 37%
7.Employee commuting 2,359 2,381 2,361 -1% 2,359 2,359 236 0%
8.Upstreamleasedassets
9.Downstreamtransportationanddistribution 7,074 5,975 5,930 -1% 7.074 7,074 707 -16%
10.Processingof sold products 6 6 6 -3% 6 6 1 -3%
11.Use of sold products 9,884,505 8,110,080 7,863,828 -3% 8,957,832 7,413,379 988,451 -20%
12.End-of-life treatment of sold products 8,357 7,346 7,560 3% 8,357 8,357 836 -10%
13.Downstreamleasedassets
14.Franchises
15.Investments
Total GHG emissions
Total GHG emissions (location-based) 10,034,713 8,270,654 8,018,669 -3% 9,097,485 7,535,438 1,003,472 -20%
Total GHG emissions 10,033,636 8,270,134 8,018,127 -3% 9,096,578 7,534,813 1,003,365 -20%

(market-based)

*The Scope 3value for2025is an estimate, since this calculation willbe made in the coming year.
Biogenicemissionsresultingfromincinerationarereported separately.

Outcomesandtargetsfor2022,2024 and 2025 have beenrecalculated, since sales companies have beenincluded in Scope 2. The target have been adjusted with the
same percentage that 2022 changedso thatthereductiontargetremains the same. The Scope 3 outcome for 2025 is an estimation.

Figure 15. Absolute values for total reduction of GHG emissions

2025 2024

Emissionsintensity from Scope 1, 2and 3 (tCO,eq/SEKm) 1,387 1,402

*The Scope 3 value for 2025 is an estimate, since this calculation will be made in the coming year.
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Figure 16. GHG emissions reduction bridge between base year 2022 and target year 2030

ValuesinktCO,eq Baseyear2022 9,888,129
Reduction of GHGemissionsin the value chain Energy efficiency and consumptionreduction -1,158,818
Material efficiency and consumptionreduction 0
Change of fuels 0
Electrification 0
Useofrenewable energy 0
Phase-out, substitution ormodification of products 0
Phase-out, substitution or modification of processes 0
Other -1,312,308
Reduction of GHG emissionsin own operations Energy efficiency and consumptionreduction -282
Material efficiency and consumptionreduction 0
Change of fuels 0
Electrification 0
Useofrenewable energy -1,254
Phase-out, substitution ormodification of products 0
Phase-out, substitution or modification of processes 0
Other 14
Targetyear2030 7,415,481

Energy efficiency and consumptionreductionare the effect of the productand production efficiency. Otherincludes the effect of changesinvolume, mixand
emissions factors. Reduction of GHG emissionsin the value chain contains Scope 3.11only.

Baseyearandrestatement

2022 was chosen as our base year after historical analysis showed it to be a
representative year for our business areas. We have a clear policy regarding
when base year emissions should be restated to ensure accurate monitoring.
Arestatement will be triggered by significant structural changes (e.g. acquisi-
tions, divestments), changes in calculation methods or the detection of signif-
icant errors, with significant change defined as a cumulative impact of 5 per-
centormore on the total emissions for the base year.

Description of changestothe target

Scope 2 reporting in previous years only covered production companies. In
2025, we have also included sales companies, which we adjusted for in the
comparative figuresin the 2025 report.

E1-5. Energy consumption and mix

This section presents detailed information on Nederman’s energy consump-
tion and energy production. All of Nederman Group's operations are included
in NACE / SECTION C, which is defined as high climate impact sectors. Conse-
quently, all of Nederman's operations are classified as high climate impact
operations. The Group’s entire net sales are thus classified as originating from
high climateimpact sectors. These net salesalso correspond with Note 6 Reve-
nue from customer contracts in the financial statements.

Regarding data related to energy consumption, Nederman has reported the
amount of purchased energy during the period: purchased energy is energy
that has been paid for against a supplier invoice. Regarding data related to

Feasibility and dependencies

We assessed our capacity for achieving our 2030 targets by taking several key
factors into account. Achievement of our Scope 3 target relies on two main
drivers: reducing carbon emissions from national power grids under the IEA's
Stated Policies Scenarios (STEPS), and our own R&D programmes with a target
of al2-percentimprovementin the energy efficiency of products by 2030. For
our Scope 1 and 2 targets, our plan for continued pursuit of energy efficiency
programs in combination with strategic investments in renewable energy is
the foundation of our capacity for achieving our target.

energy production, Nederman has reported the production of energy during
the period. Nederman reports energy for its production companies on a quar-
terly basis. An estimate for the sales companiesis based on a factor per number
of employees.

The tables below provide a detailed breakdown of our total energy consump-
tion from fossil, renewable and nuclear sources, our overall energy mix and our
energy intensity.
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Figure 17. Energy consumption and mix

2025 2024

Fuel consumption from coal and coal products (MWh) 0 0
Fuel consumption from crude oil and petroleum products (Mwh) 115 226
Fuel consumption from natural gas (MWh) 4,299 3,952
Fuelconsumption from other fossil sources (MWh) 0 0
Consumption of purchased oracquired electricity, heat, steam and cooling from fossil sources (Mwh) 4,747 5,525
Total fossil energy consumption (MWh) 9,162 9,703
Share of fossil sourcesin total energy consumption (%) 55% 59%
Consumption from nuclear sources (MWh) 87 0
Share of consumption from nuclear sources in total energy consumption (%) 1% 0%
Fuelconsumption forrenewable sourcesincluding biomass (also comprising industrial and municipal waste of biologic 2,822 2,135
origin, biogas, hydrogen fromrenewable sources, etc.) (MWh)
Consumption of purchased oracquired electricity, heat, steamand cooling from renewable sources (MWh) 2,867 3,197
Consumption of self-generated renewable energy (non-fuel based) (Mwh) 1,618 1,335
Total renewable energy consumption (MWh) 7,308 6,667
Share of renewable sourcesin total energy consumption (%) 44% 41%
Total energy consumption (MWh) 16,556 16,370
Figure 18. Energy intensity per netrevenue

2024 2025 9%2025/2024
Totalenergy consumption fromoperationsin high climateimpactsectors pernetrevenue from 3,004 3,052 1.6%
operationsin high climateimpact sectors (MWh/SEK m)
Figure 19. Reconciliation of revenue against financial statements
SEKm 2025
a)Netrevenue fromoperationsinhighclimateimpactsectors, used for calculatingenergy intensity 5,783
b)Netrevenue (other) -
) Total netrevenue (Financial statements) 5,783
Difference: (a)+(b)-(c) -
Figure 20. Breakdown of renewable and non-renewable energy productionin MWh perregion

Productionof non- Production of
Region renewableenergy renewableenergy Total
EMEA 0 519 519
APAC 0 206 206
Americas 0 1,552 1,552
Total 0 2,276 2,276
Figure 21. Breakdown of renewable and non-renewable energy productionin MWh per operation
Productionof non- Production of

Operations renewableenergy renewableenergy Total
E&FT 0 519 519
PT 0 206 206
D&FT 0 1,552 1,552
M&CT 0 0 0
Total 0 2,276 2,276

81



82

DIRECTORS' REPORT - SUSTAINABILITY REPORT

E1-6. Gross Scopes 1, 2, 3 and Total GHG emissions

Thissection presents Nederman'sinventory of GHG emissions for thereporting
period. This inventory has been prepared in accordance with the GHG Protocol
Corporate Standard. The detailed methodologies, significant assumptions and
emission factors used to calculate our GHG emissions are described in Section
ESRS 2IRO-1 of thisreport.

Scope of the GHGinventory
Our GHG inventory is intended to provide a comprehensive picture of our cli-
mate impact across our value chain.

For Scope 2, our calculation includes the use of contractual instruments. For
purchases of guaranteed origin energy thatis not linked to physical electricity,
we use certificates for energy from solar, wind, hydro, geothermal and tidal
power. For purchases where guarantees of origin are linked to physical elec-
tricity, we use guarantees of origin from the same renewable sources.

For Scope 3, we include the following twelve categories in our inventory:

Purchased goods andservices
Capitalgoods

Fueland energy-related activities
Upstream transportationanddistribution
Waste generatedin operations
Businesstravelling

Employee commuting

Upstreamleased assets

©ONDU A WN e

Downstream transportation anddistribution

—
o

Processing of sold products

=
N

Use of sold products
End-of-life treatment of sold products

Figure 22. Disaggregation of GHG emissions (tCO,eq) in Scope 1,2and 3

The following four Scope 3 categories have been excluded from our inven-
tory since they are not pertinent to Nederman’s value chain: Upstream leased
assets (cat. 8); Downstream leased assets (cat. 13); Franchises (cat. 14); and
Investments (cat. 15).

As regards data methodology for Scope 3, Nederman uses secondary data
such as emissions factors, and product groups are used to categorise materi-
als and sourcing data where specific emissions data from suppliers is missing.
Even though the underlying activity data - such as the weight of materials pur-
chased, or financial expenditure - is obtained from internal primary registers,
the transition to carbon equivalents relies on average standard emissions fac-
tors from recognised databases. The resulting emissions estimates for these
categories are consequently classified as based entirely on secondary data.

Biogenic emissions from renewable rape methyl ester (RME) is reported sepa-
rately from Scope 1. There are no biogenic emissions linked to Scope 3.

GHGintensity metrics

Nederman'’s total net sales s used to calculate our GHGintensity metrics. Thisis
due to the fact that the Group's whole operation is classified under NACE code
Section C (Manufacturing), which is defined as a high climate impact sector
under ESRS. The net sales that are used for this calculation correspond with
Note 6 “"Revenue from customer contracts” in the financial statements.

GHGemissions data

The tables below present our GHG emissions data for the reporting period, bro-
ken down by scope and other relevant dimensions. No significant changes or
events affecting the GHG emissions calculations occurred during the reporting
period.

Operations/Scope Scopel Scope?2 Scope3
E&FT* 514 781 1,684,809
PT 301 623 6,284,655
D&FT 21 710 28,126
M&CT 2 44 17,539
Total 838 2,159 8,015,131

*Corporate companiesareincludedin E&FT.

Scope 2datais market-based.
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Figure 23. GHG emissions for Scope 1,2and 3

History Milestones and targetyears

ValuesintCO,eq Baseyear: %2025/ % 2025/
2022 2024 2025* 2024 2025 2030 2050 2022

Scope1lGHGemissions

Gross Scope1GHG emissions 914 807 838 4% 770 530 91 -8%
Proportion of Scope 1 GHG emissions from - - - - - -
regulated emissions trading systems (%)

Scope2GHG emissions

Gross Scope 2 GHG emissions (location-based) 3,787 3,032 2,701 -11% 3,191 2,197 379 -29%
Gross Scope 2 GHG emissions 2,710 2,473 2,159 -13% 2,283 1,572 271 -20%
(market-based)

Material Scope 3GHG emissions

Totalgrossindirect GHG emissions 10,030,012 8,266,855 8,015,131 -3% 9,093,524 7,532,711 1,003,003 -20%
(Scope3)

1.Purchased goodsandservices 104,704 103,463 98,154 -5% 94,888 78,528 10,470 -6%
2.Fixedassets 11,639 25,769 25,769 0% 11,639 11,639 1,164 121%
3.Fueland energy-relatedactivities (not 1,533 1,363 965 -29% 1,533 1,533 154 -37%
includedin Scope lorScope2)

4,Upstreamtransportationanddistribution 6,413 5,819 5,907 2% 6,413 6,413 642 -8%
5.Wastegeneratedinoperations 133 136 132 -2% 133 133 13 0%
6.Businesstravel 3,290 4,518 4,518 0% 3,290 3,290 329 37%
7.Employee commuting 2,359 2,381 2,361 -1% 2,359 2,359 236 0%
8.Upstreamleasedassets

9.Downstream transportationanddistribution 7,074 5,975 5,930 -1% 7,074 7,074 707 -16%
10. Processingof sold products 6 6 6 -3% 6 6 1 -3%
11.Useof sold products 9,884,505 8,110,080 7,863,828 -3% 8,957,832 7,413,379 988,451 -20%
12.End-of-life treatment of sold products 8,357 7,346 7,560 3% 8,357 8,357 836 -10%

13.Downstreamleasedassets

14.Franchises

15.Investments

Total GHG emissions

Total GHG emissions 10,034,713 8,270,694 8,018,669 -3% 9,097,485 7,535438 1,003,472 -20%
(location-based)
Total GHG emissions 10,033,636 8,270,134 8,018,127 -3% 9,096,578 7,534,813 1,003,365 -20%

(market-based)

*The Scope 3value for2025isan estimate, since this calculation willbe made in the coming year.
Biogenicemissionsresultingfromincinerationarereported separately.

Outcomesandtargetsfor2022,2024 and 2025 have beenrecalculated, since sales companies have beenincluded in Scope 2. The target have been adjusted with the
same percentage that 2022 changedso thatthereductiontargetremainsthe same. The Scope 3 outcome for 2025 is an estimation.

Figure 24. Biogenic emissions

ValuesintCO,eq 2025
Scopel 18

These carbon-based biogenic emissions from combustion or bio-degradation are not included in the GHG emissions inventory table and refer solely to carbon
dioxide. Since reliable data for Scope 2 and Scope 3is unavailable, Scope 1 only is reported. These emissions come from RME (renewable oil).

Figure 25. Total GHG emissions in the value chain (tCO,eq)

tCO,eq Portion of total CO,eq
Value chain 2025 2022 2025 2022
Upstream 131,899 123,656 1.6% 1.2%
Own operations 2,996 3,624 0.0% 0.0%
Transportation 11,836 13,487 0.1% 0.1%
Downstream 7,871,395 9,892,868 98.2% 98.6%
Total 8,018,127 10,033,636 100.0% 100.0%

Scope 2datais market-based.
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Figure 26. Percentage of combined and separate instruments for Scope 2

Type/Scope Location-based Market-based
Package withinstruments 0.5% N/A
Stand-aloneinstruments without packages 99.5% N/A
Figure 27.GHG intensity based on netrevenue, Scopel,2and3

Change
GHGintensity pernetrevenue 2025 2024 2025vs2024
Total GHG emissions (location-based) per netrevenue (tCO,eq/SEK m) 1,387 1,402 -1%
Total GHG emissions (market-based) per netrevenue (tCO,eq/SEK m) 1,387 1,402 -1%
Figure 28. Reconciliation of revenue against financial statements
SEKm 2025
a)Netrevenuefromoperationsinhighclimateimpactsectors, whichisusedto calculate GHGintensity 5,783
b)Netrevenue (other) -
c) Totalnetrevenue (Financial statements) 5,783
Difference: (a)+(b)-(c) 0

Tables relating to loans with sustainability-linked features

The following tables are presented since Nederman holds sustainability-re-
lated loans where the covenants differ from the requirements of CSRD. The

Figure 29. Energy intensity for Scope1and 2

tables that are presented here include only data from production companies 2025
thatwere part of the Group in 2022, Energy intensity (MWh/SEKm) 4.77
Figure 30. GHG intensity based on netrevenue, Scopeland2
GHGintensity pernetrevenue 2025
Total GHG emissions (market-based) per netrevenue (tCO,eq/SEKm) 0.78
Figure 31. Share of total costs attributable to research and development

2025
Researchanddevelopment 3%

Thedatainthisreportislimitedsolely tothose companies that were part of the Groupin 2022.

ESRS EZ - Pollution

E2-IRO-1. Description of the process to identify and assess material pollution-related impacts,

risks and opportunities

The processes for identifying and assessing our pollution-related impacts and
our risks and opportunities are anintegral part of our overall double materiality
assessment, whose methodology is described in detail in Section ESRS 2 IRO-1.
Nederman has identified its material impacts, risks and opportunities in rela-
tion to pollution through this comprehensive assessment.

This process included a screening of our facilities and business activities
across our value chain, in which we examined all ESRS E2 areas: pollution of air,
water, soil, living organisms and food resources, as well as impacts related to
substances of very high concern and microplastics. The primary assumptions
applied were our Group-wide materiality thresholds, which define materiality
forimpacts based onscale, scope, irremediable character and likelihood, as well
as for financial risks and opportunities based on likelihood and magnitude. This
structured approach ensures a consistent, verifiable assessment of all poten-
tial pollution-related issues.

We have consulted with internal and external stakeholders toidentify impacts,
risks and opportunitieslinked to own operations and our value chain. Thisinter-
nal process is a formalised procedure where all of the companies are responsi-
ble for assessing IROs for own activities. External stakeholders such as IVL are
consulted on specific topics that require deeper analysis.

The assessment showed that our most significantimpact in thisareaisinrela-
tion to air pollution. Nederman'’s products have shown a significant positive
effectin reducing air pollution among our customers, which benefits both the
environment and public health. Consequently, we have only identified signifi-
cant positive environmental impacts linked to the use of our products.



E2-1. Policies related to pollution

Nederman’s policy for managing pollution-related impacts, risks and oppor-
tunities has been integrated into our overall Sustainability Policy Framewaork,
with a primary focus on the downstream value chain, where our products are
used. The core of this policy is protecting the environment and our customers'
employees from the risks associated with poor air quality inindustrial manufac-
turing environments.

We are committed to applying a continual improvement approach to our busi-
ness model and product offerings to help our customers keep up with - and
exceed - stringent air quality standards. This policy is aligned with legislation
related to the EU Green Deal and all other applicable laws, and reflects our con-
tribution to the UN Sustainable Development Goals and our commitment to the
ten principles of the UN Global Compact.

E2-2. Actions and resources related to pollution

Using resource-efficient production and innovative clean air solutions, we
promote the creation of growth and value for all stakeholders across our value
chain.Nederman's expertise and end-to-end solutionsinindustrial air filtration
protect people, the planet and production from the harmful effects of indus-
trial processes, which creates safer workplaces and more efficient production.

The majority of our activities are focused on filtering out air pollutants among
our customers, thereby restoring air quality in the downstream value chain.
Key ongoing actions for preventing and reducing air pollution that were carried
outin2025include:

E2-3. Targets related to pollution

Our primary commitment is to ensuring that more than 90 percent of our sales
comes from intelligent product innovations, services and solutions that purify
air, measure air pollution and optimise these processes in order to reduce our
customers’ energy and resource consumption. This target has been adopted
voluntarily and serves as a strategic mechanism for guiding the company
toward continued improvements to air quality in future.

The target period runs from 2024 to 2030, with a baseline of 90 percent setin
2024, Since the intent is to maintain this high level of performance through-
out the period, no specific interim targets have been defined. The outcome for
reporting year 2025 was 90 percent. No changes were made to the definition
or scope of the objective compared to the previous year.
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The Board of Directors owns this policy and is responsible for its strategic direc-
tion and oversight. Group management is responsible for adopting the associ-
ated sustainability plan, integrating these priorities into the business strategy
and ensuring that effective procedures are in place for monitoring and man-
aging our material pollution-related impacts, and our risks and opportunities.

To ensure that our policy remains relevant, each function and division is
responsible for engaging with its stakeholders (including customers, regula-
torsand employees) to understand how they are affected by pollution-related
issues, gather feedback and incorporate their perspectives into our deci-
sion-making procedures. This policy is available to allemployees on ourintranet
andis communicated to our suppliers through our Supplier Code of Conduct.

Monitoring existing and forthcoming regulations globally.
Helping to explain the negative impacts of industrial air pollution and how
tomitigateits effects.

= Actively developing and selling clean air products and solutions that are
market leaders. Our offering of advanced industrial air filtration helps
improve working environments and prevent air pollution at our customers'
facilities ina broad range of industries.

Nederman has allocated monetary resources for these actions. Financial
resources allocated to the action plan in 2025 amount to SEK 204m in CapEx
and SEK 163m in OpEx. We estimate that expenditure will remain at similar
levels in coming years, and have allocated SEK 176m in CapEx and SEK 168m
in OpEx per year for the immediate future.

The methodology underlying this objective is based on an internal classifica-
tion of our entire offering against defined criteria. One material assumption
in this process is that the products and services included in the scope have a
direct and significant positive impact on air quality and customer sustainabil-
ity. Although such stakeholders as customers and end-users were not directly
involvedin the formal process of setting targets, their perspective comprised a
fundamentalinput. This target was set on the basis of an analysis of long-term
market demand, developmentsin health and safety regulations, and the antic-
ipated needs of our customers for sustainable and health-focused solutions.
This process involved management at the Group, division and company levels
toensure correspondence with ongoing market dialogue.

85



86

DIRECTORS' REPORT - SUSTAINABILITY REPORT

ESRS E3 - Water and marine resources

E3-IRO-1. Description of the processes to identify and assess material water and marine
resources-related impacts, risks and opportunities

Nedermanassesseditsimpacts, risks and opportunitiesinrelation towaterand
marine resources (ESRS E3) as part of our overall double materiality assess-
ment, whose processisdescribedindetail in Section ESRS 2 IRO-1. This assess-
mentincluded consultations with internal and external stakeholders.

Basedonthisanalysis, we have concluded that waterand marine resources are
notamaterial topic for Nederman.

This conclusion is founded on the following considerations across our value
chain:

= Upstream: The main water-related impacts in our value chain occur during
the extraction phase of our primary raw materials (steel, aluminium and
polyester). We are reducing this indirect impact by increasing our pur-
chases of recycled materials, which are generally less water intensive.

Own operations: Our own manufacturing operations do not rely on water
inthe processes of their production. Water is only used for hygiene and
cooking purposes, making it non-critical to our core operation. Although a
few of our facilities are located in water-stressed areas, the operating risks
are deemed to be low due to our minimal consumption.

Downstream: Water use in our downstream value chainis limited. While
some textile customersin India operate in water-stressed regions, our
directimpact is minimal. Our main transportation routes (Europe to
America, Europe to Asia) involve shipping, but wastewater discharges are
strictly requlated and managed through on-board tanks and port-based
sewage systems, making the environmental risk low.

ESRS E4 - Biodiversity and ecosystems

E4-IRO-1. Description of processes to identify and assess
material biodiversity and ecosystem-related impacts, risks and opportunities

Nederman assessed its impacts, risks and opportunities in relation to biodiver-
sity and ecosystems (ESRS E4) as part of our overall double materiality assess-
ment, whose process is described in detail in Section ESRS 2 IRO-1.

Based on this analysis, we have concluded that Biodiversity and ecosystems
are nota material topic for Nederman.

This conclusion is founded on the following considerations across our value
chain:

= Upstream: Werealise that our primary potential environmental impact
isin the upstream value chain, mainly during the extraction of raw
materials such as steel, aluminium and polyester. These activities may
entailland-use changes and freshwater consumption that can affect
local ecosystems. Nederman s actively reducing this indirect impact by
increasing purchases of recycled material, which reduces the pressure on
virgin natural resources.

= Ownoperations: Own operations have minimal directimpacts and

dependencies on biodiversity. Our production facilities are generally small
(usually no more than 15,000 square meters) and located in established
industrial areas, notin or near areas with sensitive biodiversity. Addi-
tionally, our production processes are carried outin closed systems that
prevent pollution, which resultsinalow direct ecological footprint.
Downstream: Environmentalimpactsin our downstream activities are
generally limited. We are aware that some customers, particularly in the
textile sectorin Asia, may operate in ways that exert greater pressure on
biodiversity. Although Nederman does not directly control these activities,
we recognise these potential risks in our assessments of our value chain.

Although affected communities throughout the value chain have not been
systematically consulted specifically as regards biodiversity, Nederman
engages with relevant stakeholders at our own manufacturing facilities as part
of our standard operating procedures.
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ESRS ES - Resource use and circular economy

E5-IRO-1. Description of the processes to identify and assess material resource
use and circular economy-related impacts, risks and opportunities

Nederman'’s process for identifying and assessing impacts, risks and oppor-
tunities in relation to resource use and circular economy is an integral part of
our overall double materiality assessment, whose methodology is described in
detailin Section ESRS 2 IRO-1.

This process includes an internal review that focuses on material use across
our value chain, with particular emphasis on our most significant materials:
steel, aluminium and polyester. One key assumption in our assessment is that
the greatest negative impact is linked to the extraction of these raw materials
upstream. We use life-cycle thinking and environmental performance data to
assess thisimpact and prioritise areas forimprovement.

Stakeholder dialogue is a key component of this process. We consult internally
among our business units and engage with selected upstream suppliers to

promote the use of recycled materials and collaborate on more circular product
designs. Feedback from our customers also informs our initiatives for improv-
ing the service life and operational efficiency of products, which supports a
more circular economic model.

The assessment takes into account all of Nederman’s business units that are
involved in designing and producing products using steel, aluminium and poly-
ester. We realise that a business-as-usual scenario would retain the negative
impacts that are associated with extraction of raw materials. That is why our
primary focusis onreducing these effects by increasing the proportion of recy-
cled materials. Although this may entail an initial increase in the cost of prod-
uct design, we regard this as a long-term opportunity for achieving significant
differentiation from our competitors by offering products with longer service
lives and greater operational efficiency.

E5-1. Policies related to resource use and circular economy

Nederman's policy for managing impacts, risks and opportunities in relation
to resource use and circular economy is an integral part of our overall Sus-
tainability Policy Framework. We realise that extracting and consuming finite
resources pose risks to business operations, nature and future generations.
We aim for the smarter use of materials through integrating circularity into our
innovation processes while creatinglong-termvalue for our customers and the
planet.

This policy encompasses our entire value chain and is based on the objectives
of the EU Green Deal. It is also harmonised with the UN Global Compact and its
ten principles for sustainable business to which we are committed.

Increasing the proportion of recycled material

To reduce the environmental impact from the materials that our products
consist of, we are committed to increasing the proportion of recycled steel,
aluminium and polyester, thereby transitioning away from extraction of raw
materials.

Keeping productsincirculation
We extend the service life of our products by developing services and business
models that support maintenance, reuse, refurbishmentand remanufacturing.

Designing forcircularity
We aim to design our products for increased sustainability and easier mainte-
nance, while encouraging recyclability and reuse of products at end-of-life.

The Board of Directors owns this policy and is responsible for its strate-
gic direction and oversight. Group management is responsible for estab-
lishing the associated sustainability plan and integrating these priorities
into the business strategy and management systems. To ensure that our
policy remains relevant, we engaged with stakeholders - including cus-
tomers and suppliers - to collect feedback and incorporate their perspec-
tives into our decision-making procedures, especially as regards circular
product design. This policy is available to all employees on our intranet and
iscommunicated to our suppliers through our Supplier Code of Conduct.

E5-2. Actions and resources related to resource use and circular economy

Circularity is one of the fourkey focus areasin our sustainability plan. The scope
of this work targets the upstream specifically, but has anindirectimpact on the
whole value chain. These actions are ongoing and will continue as part of our
processes for continual improvement.

Our actions are designed to increase the proportion of recycled materials in
our products, deliver high-quality and resource-efficient solutions, and reduce
the use of raw materials. We are working to ensure that our products can be
maintained and reused, and thatas much as possible can be recycled at the end
of their service life. Nederman has allocated monetary resources to continually
pursue these actions.

Our actions are guided by the following key commitments and objectives:

®  Doing more with less: Our ambition is for each newly launched product
to be less materials-intensive thanits predecessor, while maintaininga
high level of quality.

" Extending the service life of products: We are working to continually
increase the share of our service sales, which helps to extend the service
life of our products in the field.

= Usingmore recycled materials: We have set a target that, by 2030, at least
50 percent of our total purchases of steel, aluminium and polyester filter
bags will come from recycled sources.

Financial resources allocated to the action plan in 2025 amount to SEK 1.6 in
CapEx and SEK O in OpEx. We estimate that expenditure will remain at similar
levelsin coming years, and have allocated SEK 2min CapEx and SEK Omin OpEx
per year for the immediate future.
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E5-3. Targets related to resource use and circular economy

Inline with our circularity policy, Nederman has set a central target to guide our
actions regarding use of materials. This target has been voluntarily set and is
definedas:

® By 2030, atleast 50 percent of our total purchases of steel, aluminium and
polyester filter bags will come from recycled sources.

The scope of the target specifically covers the total purchased volume of steel,
aluminium and polyester filter bags. These materials were chosen because
they are key to Nederman’s products. During the analysis of the climate impact
from purchased materials, which was calculated as the product of the pur-
chased weight multiplied by emission factors from the Swedish Environmental
Research Institute, we found that nearly 65 percent of the total impact comes
from steel, aluminium and polyester filter bags. By increasing the proportion of
recycled materials to 50 percent for these specific inputs by 2030, Nederman
aims to lower the associated climate impact. The proportion of recycled mate-
rialsin base year 2024 was 33 percent, and no changes have been made to the
targetsince the base year.

E5-4. Resource inflows

Nederman'’s primary resource inflows are steel, aluminium and polyester. This
section presents detailed data related to these inflows, including their weight
andshare of recycled content.

Datacollection procedure forourresource inflows

Nederman'’s subsidiaries submit quarterly reports on their external purchases
of input materials containing steel, aluminium and polyester, including their
respective proportions of recycled content. This data is submitted via our
financial reporting system. Nederman's methodology for calculating metrics
related to recycling rates of aluminium, steel and polyester is based on infor-
mation from suppliers. If no information regarding the proportion of recycled

Figure 32. Share of recycled and biological material

By focusing on increasing the proportion of recycled material, Nederman aims
to ensure better resource use, increase our share of circular material and min-
imise the purchase of primary raw materials. To track progress towards this
goal, Nederman subsidiaries use our internal reporting systems to provide
annual and quarterly reports on the amount of recycled materials purchased.

The target is linked directly to the materials inflow, but by extension also
impacts the materials outflow. Although the objective does not pertain primar-
ily to circular product design, it acts as a catalyst for developing our products in
this direction. This permits the use of recycled materials, which may have dif-
ferent technical properties than those of non-recycled materials.

Stakeholders such as customers and end-users were not directly involved in
the formal process of setting targets. This target was set on the basis of an
analysis of long-term market demand, developments in health and safety
regulations, and the anticipated needs of our customers for sustainable and
health-focused solutions. The procedure for setting the target was internal
and involved management at the Group, divisional and company level, all of
which maintain a continual dialogue with the market.

material is provided, the proportion is assumed to be O percent. There is no
overlap between the categories of reused and recycled materials.

In parallel, we collect data on the total amount of materials purchased through
our GHG inventory process, which we carry out in conjunction with our SBTi
commitment. To avoid double counting, these two data streams are reconciled
againsteach other.

The table below provides a quantitative overview of our resource inflows for
the reporting period.

Weight of materials

Biologic materials purchased

Secondaryreused/

Resourceinflows purchased recycledinput materials

Materials Total (tonnes) Total (tonnes) Total (%) Total (tonnes) Total (%)
Steel 8,310 0 0% 2,556 31%
Aluminium 279 0 0% 76 27%
Polyester 218 0 0% 24 11%
Other 10,980 0 0% - 0%
Total 19,787 0 0 2,656 13%

The information reported under the materials category “Other” in the table
represents the total quantity of all materials purchased less the specific quan-
tities of steel, aluminium and polyester. Since “Other”is not currently a primary

focus area, we do not actively collect data on its recyclability and its recycled
content s therefore reported as zero. This includes biological materials where
useis minimal and non-essential.

Figure 33. Share of recycled and biological material - Linked to sustainability goals

Weight of materials

Weightofrecycled Proportionofrecycled

Materials purchased (tonnes) material (tonnes) material (%)
Steel 8,310 2,556 31%
Aluminium 279 76 27%
Polyester 218 24 11%
Total 8,807 2,656 30%

These materials are linked to our sustainability target for 50 percent of the totalamount of steel, aluminium and polyester to come from recycled materials by 2030.



E5-5. Resource outflows

Nederman'’s resource outflows comprise our integrated filter systems, asso-
ciated spare parts and air measurement instruments. These products are
manufactured primarily from steel, aluminium and polyester. At every stage
of our production process, we take design and manufacturing into account
to promote sustainability, reusability, repairability, disassembly and recycling.
Our products are designed to be fully repairable, and we have an efficient
after-sales organisation in place to support repairs and refurbishments, which
extends the life of our products.

Methodology forreportingresource outflows

Our reporting onresource outflows focuses on our key materials: steel, alumin-
ium and polyester. Packaging volumes are deemed to be insignificant and are
therefore excluded from this disclosure.

Figure 34. Average durability
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Dataiis calculated according to the following methodology:

= Nederman's subsidiaries submit quarterly reports, via our financial
reporting system, on their external purchases of the input materials
(steel, aluminiumand polyester).

®  The calculations of outflows assume that the quantity of the resource
inflows is equal to the quantity of the resource outflows during the
reporting period. Discrepancies ininventory are not taken into account
since they are not regarded as having a material effect on the annual
figures.

= Dataonthe expected sustainability of our productsis based on qualified
estimates from each production unit as part of our GHG inventory process,
which takes into account the specific product and the applicationiitis
usedin.

The table below provides a quantitative overview of the durability of our
products.

Durability (years)

Operations Nederman Industry average
ESFT 24 23
PT 20 15
D&FT 20 20
M&CT 12 12
Total 21 20

EU Taxonomy

The establishment of a classification system for more sustainable activities, a
green Taxonomy, is a measure within the framework of the EU’s action plan
for the financing of sustainable growth. Nederman applies this Taxonomy in
accordance with Regulation (EU) 2020/852 to classify turnover, investments
and expenditure.

Identified activities and Delegated Acts Based on the objectives of the
Taxonomy, Nederman must identify the activities inits operation that are Tax-
onomy-eligible. Nederman has identified activities that are Taxonomy-eligible
under the Climate change mitigation objective in accordance with the Climate
Delegated Act. This activity comprises the manufacture of measurement
instruments and software for energy efficiency and is reported under code
CCM 3.6 Manufacture of other low carbon technologies, and data-driven solu-
tions for reduction of GHG emissions is reported under code CCM 8.2. It should
be noted that CCM 3.6 and CCM 8.2 are not newly identified activities for this
year, but were reported by Nederman in the preceding year as well.

Nederman has also identified activities linked to the Circular Economy objec-
tive (Environmental Delegated Act), such as the manufacture of electrical and
electronic equipment (CE 1.2) and repair, refurbishment and remanufacturing
(CE5.1).

Application of new simplification rules A simplification of the EU Taxonomy
was adopted in January 2026, and Nederman reports in accordance with
these latest changes. The new regulations include a simplification of the
accounting tables, the introduction of a 10 percent materiality threshold
for covered activities, and the possibility of excluding OpEx reporting for
non-core activities.

Nederman has thus excluded activities whose cumulative contribution to the
company’s total CapEx and turnover is below the materiality threshold of 10
percent. Consequently, the following activities have been excluded from a full

assessment of Taxonomy alignment: manufacture of electrical and electronic
equipment (CE1.2), repairandrefurbishing (CE5.1), and provision of IT/OT data-
driven solutions (CE 4.1). Since CCM 3.6 and CCM 8.2 are the activities remaining
after this cumulative exclusion, they are the focus of this year's reporting. See
table "Explanation of exclusions” for further specification.

Activities CCM 3.6 and CCM 8.2 are reported as Taxonomy-eligible, but not
reported as aligned for 2025.

Operating expenses In line with the new simplification rules, Nederman has
chosen to exclude OpEx from its Taxonomy reporting. The justification is that
the activities that fall within the scope of the Taxonomy are not part of Neder-
man’s core operation.

Do No Significant Harm (DNSH) criteria We are not aligned, since no life
cycle assessment (LCA) or other assessment has yet been conducted. Despite
this, Nederman works systematically with risk management and environmen-
tal considerations in accordance with the principles of doing no significant
harm (DNSH).

= Climate change adaptation: Arisk assessment of the sites where activity
is carried outindicates that the climate risks mainly relate to increas-
ing temperatures and floods. Nederman's facilities reqularly undergo
Insurance Risk Audits in which these risks are assessed. We manage
temperature changes through customised solutions for air conditioning
and temperature regulation. Experience from previous floods, for example
atour former facility in Thailand, has led to strategic relocations and the
installation of flood protection.

= Waterand marine resources: Water isnot used inany formin the man-
ufacturing process, with the exception of hygiene and sanitary purposes.
Nederman does not conduct any operations subject to permits that
materially impact marine resources.
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= Circulareconomy: Nederman's products are designed for long service life
and are supported by a comprehensive service offering. We aim to mini-
mise production waste andincrease the proportion of recycled materials.

®  Pollution: Nederman's business concept is based on clean air. Our
products comply with strict regulations such as RoHS and REACH, and we
impose similar requirements on our suppliers through our Code of Conduct.

= Biodiversity and ecosystems: Our activities are carried out on industrial
land and are deemed not to materially affect biodiversity. At the end of
2025, 15 of 19 production units were 1SO 14001 certified, which ensures
systematic management of environmental issues.

Minimum safeguards Nederman conducts its business in accordance with
laws and international principles, including the UN Guiding Principles on Busi-
ness and Human Rights and the OECD Guidelines. The company applies poli-
cies for fair competition and anti-corruption. Compliance with human rights is
ensured through our Code of Conduct and ongoing risk assessments of both
own operations and the supply chain. We have a functioning whistleblower
system for detecting any irregularities.

Accounting policies and definitions Sales are defined in accordance with
the consolidated financial statements (see Note 6). Capital expenditure
(CapEx)includesinvestmentsin assets recognised under IAS 16 and IAS 38 and
right-of-use assetsunder IFRS 16 (see notes 13,14, 15). Operating expenditure
(OpEx) is defined as direct costs for research and development, building reno-
vations, short-term leasing, maintenance and repair.

Identification method Since Nederman has identified a specific Taxono-
my-eligible activity, the calculation of the performance measures has been
based on actual turnover, capital expenditure (CapEx) and operating expendi-
ture (OpEx) directly attributable to this activity. Thus, no turnover-based allo-
cationkeys have been applied in order to allocate shared costs.

Avoidance of double counting Nederman has clearly identified the indica-
tors for turnover, CapExand OpEx by economic activity in each company whose
activity is Taxonomy-eligible. Each activity CCM 3.6 and CCM 8.2 belong to indi-
vidual companies and there is no overlap of activities between companies. This
ensures that no double counting of amounts occurs.

Changes in method and principles There have been no changes in account-
ing policies or calculation methods compared to the preceding year.

Changes to CapEx plans In 2025, Nederman defined a CapEx plan for its Tax-
onomy-eligible activities, with the intention that these will become Taxono-
my-aligned going forward. The plan is intended solely to achieve Taxonomy
alignment for the portion of the activity that is Taxonomy-eligible. The assess-
mentsand analysesrequired to achieve alignmentare relatively extensive, and
the work will therefore take time to complete. Nederman plans to carry out
these investments gradually over time.

Nederman's contribution to the Pollution objective

In 2023, four objectives were added to the EU Taxonomy: Water, Circular econ-
omy, Pollution and Biodiversity. Since Nederman's business mainly involves air
filtration, we want to clarify our contribution to Pollution here, although under

Filterairand measureair quality

90 percentof Nederman’s turnoveris
derived fromsales of products, solutions
andservices that filterairand measure air
qualityinand fromindustrial processes.*

90%

the EU Taxonomy's classification system our operations are non-eligible in this
respect.*

Eligibility according to EU Taxonomy
Inaccordance with the EU Taxonomy, 5

50/0 percentof Nederman's turnoveris eligible.

*90 percent of Nederman'’s turnover derives from sales of products, solutions and services that filter air and measure air quality in and from industrial pro-
cesses. Although the definition is in line with the technical screening criteria for pollution prevention and control within the EU Taxonomy, Nederman'’s activ-
ities are not eligible. As the definitions are currently written, the Taxonomy area for pollution only covers activities related to the manufacturing of pharma-
ceuticals and active pharmaceutical ingredients or active substances as well as water supply, wastewater treatment, waste management and remediation. In
accordance with the current scope of the EU Taxonomy, a total of 5 percent of Nederman'’s turnover - which includes the activities excluded based on material-

ity - is thus deemed to be Taxonomy-eligible.
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KPIs of non-financial undertakings

Proportion of Taxonomy-eligible activities

Financial year (2025)

Breakdown by environmental objective

of Taxonomy-aligned activities
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Reported KPIs (CapEx)

Financial year (2025)

Taxonomy-eligible KPI (proportion of Taxonomy-eligible

Taxonomy-aligned KPI (monetary value of CapEx)

Taxonomy-aligned KPI (proportion of Taxonomy-aligned

Environmental objective for

Taxonomy-aligned activities

Proportion of Taxonomy-alignedactivitiesin Taxonomy-
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(1) (2) (3) 4 (5) (6) (7) (8) (%) (10) (11) (12) (13) (14)
(E (T
Curren- where where
% cy % % % % % % % applicable) applicable) %
Manufacture of tM36 5% 0 0% 0%
otherlow carbon
technologies
Data-driven ccMB.2 9% 0 0% 0%
solutions for
GHGemissions
reductions
Total adaptation
perobjective
Total central KPIs 14% 0 0% 0%

(CapEx)
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2025 Taxonomy-eligible CapEx (SEKm)

CCM3.6 ccM8.2

Tangible assets 4 0
Intangible assets 10 29
Right-of-useassets 2 0
Total 15 30

2025 Taxonomy-eligible CapEx (SEKm)

CCM3.6 ccM8.2

Internalfixed assets 15 30

Fixed assetsfromacquisitions 0 0

Total 15 30

CapExplan forbecoming Taxonomy-aligned CapEx (SEKm) Timetargetofthe plan
Duration

Economic activities Goal 2025 oftheplan Timetarget Authorisation

Manufacture of otherlow carbon ctM36 Climate change mitigation (5) 10 2030-2035 Timeandresources

technologies

Data-drivensolutions for GHG emissions ccMm8.2 Climate change mitigation (5)

reductions

10 2030-2035 Timeandresources

Substantial contributionto climate
change mitigation

Statementforsignificant contribution

Alignment status

CCM 3.6 Manufacture of otherlow carbon
technologies

CCM 8.2 Data-drivensolutions for GHG emissions
reductions

Activitiesidentified as part of Climate change mitigation make ~ Non-aligned: Life cycle assessmentnot
substantial contributions to reducing GHG emissionsamong formalised
Nederman's customers by enabling energy savings and/or

compliance with emissions requirements.

Alignment with DNSH criteria
(Do No Significant Harm)

CCM 3.6 Manufacture of other
low carbon technologies

CCM 8.2 Data-drivensolutions for
GHG emissionsreductions

Climate change mitigation (11)

Notapplicable

Notapplicable

Climate change adaptation (12)

Non-aligned:
Riskassessment for climateimpactnot formalised

Non-aligned:
Riskassessment forclimateimpact not formalised

Water (13)

Non-aligned:
Environmentalimpactassessmentnot formalised

Notapplicable

Pollution (14) Non-aligned: Notapplicable
Environmentalimpactassessmentnot formalised
Circulareconomy (15) Non-aligned: Non-aligned:

Circularity assessment not formalised

Circularity assessment not formalised

Biodiversity (16)

Non-aligned: Environmentalimpactassessmentnot
formalised

Notapplicable
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Alignmentwith criteria
forminimum safeguards

CCM 3.6 Manufacture of otherlow carbon technologiesand
CCM 8.2 Data-driven solutions for GHG emissionsreductions

The minimum safeqguardsreferredtoin point(c) of Article Nederman applies a Fair Competition Policy, an Anti-corruption Policy and an Anti-bribery Policy,

3shallbe procedures, implemented by an undertaking
conductinganeconomicactivity, toensure compliance

and humanrights are addressedin such documents as the company's Code of Conduct. Nederman
conductsregularriskassessmentsand follow-ups, both forits own operationsandits suppliers. In

with the OECD Guidelines for Multinational Enterprisesand ~ addition to the certificationwork forISO 9001 and ISO 14001, Nederman works with self-evaluating

the UN Guiding Principles on Business and Human Rights,
includingthe principlesandrightssetoutinthe eight

internal controls.Nederman's suppliers are required to comply with Nederman's Supplier Code
of Conduct, and supplieraudits are planned, conducted and followed up by the purchasing units.

fundamental conventions listedin the International Labor Nederman hasafunctioning whistleblower system.

Organization's Declaration on Fundamental Principles and
Rightsat Workand the International Bill of HumanRights.

Inconducting the proceduresreferred toin Point 1 of this
Article, the undertakingmustcomply with the principle of
‘donosignificantharm’asindicatedinArticle 2, Point17 of
Regulation (EU) 2019/2088.

Non-aligned: Analysis not formalised

Background information

The activities within “Manufacture of other low carbon technologies CCM 3.6"
are divided between the manufacture of instruments that measure gas emis-
sions and the manufacture of instruments that measure air particles. Turnover
in 2025 amounted to SEK 296m (360) or 5 percent (6) of the Group's total
turnover. The decrease compared to last year is due to a reduction in the sales
volume within gas emissions. CapEx amounts to SEK 15m (16) or 5 percent (2)
of the Group's total CapEx. This consists of CapEx in product development and
remains stable over the years.

The activities under “Data-driven solutions for GHG emissions reductions CCM
8.2" pertain to intelligent airflow control that saves energy, improves perfor-
mance and tracks utilisation of processes in new or existing industrial filtration
systems. Turnover in 2025 amounted to SEK 1m (3) or 0.02 percent (0.06)
of the Group's total turnover. The decrease compared to last year is due to a
reduction in the sales volume. CapEx amounts to SEK 30m (30) or 9 percent (4)
of the Group's total CapEx. This consists of CapEx in product development and
remains stable over the years.
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SBM-3. Material impacts, risks and opportunities and their interaction with strategy and

business model

Nederman's own workforce is fundamental for the implementation of our
strategy and the long-term success of our business model. Our capacity for
developing and delivering world-class clean air solutions relies directly on the
skills, well-being and commitment of our employees.

The scope of this topic includes all employees in Nederman's own workforce
that may be significantly impacted by our operations. We apply the following
definitions to our workforce:

= Employee: A personwhois employed ataNederman company. An
employee belongs to the company thatissues the payslipand is con-
sidered as belonging to the company paying the salary. Employees are
classified as either permanent or temporary.

= Non-employees: External workers (not belonging to Nederman) to whom
aNederman company pays aninvoice. They are not on Nederman'’s payroll
but perform tasks, similar to those of the employees, that are necessary
for conducting the company's operational activities.

Through our double materiality assessment, we determined that the impacts,
risks and opportunities linked to our own workforce are material and wide-
spread and affect the majority of our employees in the Group. These conse-
quences apply to allindividuals in arelationship of direct employment with the
company, including permanent, temporary, full-time and part-time employees,
across our global operations in the EMEA, Americas and APACregions.

To ensure a comprehensive understanding, we analyse impacts, risks and
opportunities in the context of geographic regions and the specific activities
our employees perform. This allows us to identify regions or operational roles
(such as factory-based positions or manual labour) where employees may be
more exposed to certain risks, which enables a more targeted approach to risk
management.

Our analysis identified several materially positive impact drivers, such as good
working conditions and development opportunities. These are actively pro-
moted through several key Group-wide activities.

To secure opportunities for training, competence and development, all new
staff go through a digital introductory programme: The Nederman Base Camp.
This is supplemented by continual skills development, such as the Manager@
Nederman training programme. Individual career appraisals are also con-
ducted regularly with the immediate manager to support the personal and
professional development of both salaried employees and employees under
collective bargaining. All new managers also undergo a targeted introduction
program.

Good working conditions - as well as health and safety - are maintained
through systematic safety inspection rounds and risk assessments. These are

S1-1. Policies related to own workforce

Nederman'’s approach to managing climate-related impacts, risks and oppor-
tunities for our own workforce is defined by our Sustainability Policy Frame-
work. This framework, which is owned by the Board of Directors, embeds our
commitment to protecting people, upholding human rights and promoting an
inclusive and safe working environment across our value chain. Group manage-
ment is responsible for integrating these priorities into our business strategy

conducted regularly at all levels of the organisation as part of each local man-
agement system for identifying, preventing and mitigating risks such as physi-
cal hazards or lack of ergonomics.

The assessment also identified potential negative impacts. This is related pri-
marily to health and safety in our operational environments as well as systemic
challenges that are linked to gender equality such as achieving equal pay for
work of equal value, since the sector has traditionally employed a greater pro-
portion of men, which contributes to broader genderimbalances. Itisimportant
tonote that these potentialimpacts are seen as systematic areas for continual
improvement rather than being linked to specific, individual incidents. We have
notidentified any material impact on our workforce linked to our environmen-
tal transition plans.

MATERIALOPPORTUNITIES

Working time and flexibility

Nederman offers stable and flexible working conditions, which creates good
conditions for maintaining a predictable and committed workforce. Employees
are provided with access to family leave, flexible working arrangements and
a corporate culture that actively promotes a work-life balance. These efforts
promote long-term well-being and sustainability in the organisation. This
directly promotes high levels of employee satisfaction, as confirmed by the
results of the nGage annual employee survey inrecent years.

A stable and satisfied workforce conveys tangible benefits to the opera-
tion, including improved product quality, more reliable delivery times and a
strengthened capacity for retaining and planning for talent. In the medium to
long term, this stability supports our capacity for maintaining consistent pricing
strategies and meeting customer expectations, which strengthens our com-
petitiveness and the reputation of our brand.

MATERIAL RISKS

Training and skillsdevelopment

One significant risk for Nederman is a lack of success in developing, retaining
and transferring key knowledge and technical expertise. As a company that
relies on specialised engineering skills and continualinnovation, the loss of crit-
ical skills could significantly hamper our long-term competitiveness and capac-
ity for leading the market. This risk is particularly manifest for staff working in
research and development. To address this, Nederman invests more than 2
percentof its salesin R&D and actively supports initiativesin continuing educa-
tion. However, the risk remains and we realise that proactive knowledge man-
agement and structured employee development are essential for adapting to
technological advances and securing our position as a leader in air filtration
solutions.

and ensuring that efficient procedures are in place. Our policies are aligned
with internationally recognised principles including the UN Guiding Principles
on Business and Human Rights, the ILO Core Conventions and the OECD Guide-
lines for Multinational Enterprises.
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In 2025 we worked on a project for updating ourinternal policies andimproving
ourstandards for protecting the people in our workforce. As part of this project,
we implemented a Sustainability Policy Framework, which includes policies to
protect our planet, our employees and our business.

Health, safety and well-being

Health and safety is an integral part of our identity as a company. Our Neder-
man Group Health and Safety Policy comprises the framework for protecting
our own workforce from accidents, work-related iliness and other health prob-
lems. This is essential for maintaining a productive, sustainable and supportive
workplace where every employee can grow and improve.

Humanrights and fair working conditions
Ourcommitmenttohumanrightsisformalisedinthe Nederman Group'sHuman
Rights Policy. This policy - which was developed during the year - explicitly pro-
hibits forced labour, child labour and human trafficking, and sets our standards
for fair working conditions, reasonable working time and non-discrimination.
We uphold the rights to freedom of association and collective bargaining in the
countries where these are applicable. These principles apply to all employees,
consultants and contractors, and we expect the same standards from our busi-
ness partners.

Diversity, equality andinclusion

We are convinced that diversity strengthens our organisation, drives inno-
vation and improves our competitiveness. Our commitment is described in
the Nederman Group's Diversity Policy and our Code of Conduct. We have a

zero-tolerance policy toward discrimination or harassment based on gender,
ethnicity, religion, age, sexual orientation, nationality, political opinion, trade
union membership, disability or social/ethnic origin. To drive progress forward,
we have implemented specific measures such as aiming to include at least one
candidate from the under-represented gender in the recruitment processes.

Dialogue with ouremployees

We are in active dialogue with our employees in order to collect feedback and
promote a culture of open communication. Key channels for this are nGage -
our annual global employee survey, which is available in 22 languages - and
the annual appraisal process, in which employees discuss goals, well-being and
development with their managers. In addition, we cooperate with trade union
organisations where they exist and use focus groups to obtain input on new
policies and proposals.

Monitoring and responsibilities

Compliance with our policies is mandatory. We have implemented Trumpet, a
confidential whistleblower system to facilitate the reporting of irreqularities
without fear of retaliation. Compliance and results are tracked through reg-
ular internal and external audits. At the local level, each country manager is
responsible for reviewing compliance in relation to our policies and pertinent
legislation, managing risks and taking the necessary actions to ensure contin-
ualimprovement. Policies are made available to Nederman's employees on the
company's intranet, and for Nederman'’s suppliers through its Supplier Code of
Conduct.

S1-2. Processes for engaging with own workforce and workers' representatives about impacts

Nederman is committed to maintaining continual, transparent dialogue with
our own workforce. Nederman utilises several established channels to collect
feedback from its workforce. The Head of Corporate Human Resources bears
overall responsibility for ensuring that these dialogue processes are efficient
and that feedback is used to drive improvements.

Communication channels

Our primary channel for global communication is Tellus, our intranet, which
we use to disseminate key information regarding the Group's performance
and strategy.

We have several structured procedures for collecting feedback from employ-
ees. The annual nGage employee survey invites all employees to submit anon-
ymous feedback on topics such as leadership, team efficiency, the social work
environment and their willingness to recommend Nederman as an employer.
The results are communicated transparently throughout the organisation
and all employees are invited to a digital review of the Group’s overall perfor-
mance where they also have the opportunity to ask questions. All managers
are responsible for collaborating with their teams to develop action plans for
addressing the feedback. The annual career development review process is
another important channel that provides a formal opportunity for individual
staff members to discuss their performance, well-being and development with
theirmanager.

In addition to the above, town hall meetings are held both on site and digitally,
where feedback and questions from employees are answered by local man-
agement,

Feedbackand development
The nGage employee survey is an important tool for collecting feedback from
the organisation. The results are analysed at the Group and team levels, and on

the basis of that feedback all of the teams create action plans in priority areas
in order to drive continual improvements. In 2025, the survey included specific
questions for measuring employee awareness of and engagement with our
sustainability agenda, which provided important data for tracking our strategic
objectives.

Another formal channel is our yearly Performance Dialogue Process, referred
tointhisreportasindividual career reviews. This process allows each employee
and their manager to provide mutual feedback on goals, overall well-being, col-
laboration and future performance in the company.

Trade unionrepresentation and employee influence

We comply with applicable trade union laws in all countries where they are
enforced, and meetings with trade union representatives take place regularly.
In countries where we have trade union representatives, we also hold regular
meetings to discuss workplace issues and improvements. These forums com-
prise a formal channel for including workforce perspectives on management
decisions regarding work environments and local operations.

Our updated Code of Conduct is central to managing and preventing negative
impacts. The Code of Conduct is based on the UN Global Compact, the Universal
Declaration of Human Rights, the ILO Core Conventions and the OECD Guide-
lines for Multinational Enterprises. This ensures that our policies on human
rights are aligned with internationally recognised standards.

We have a Whistleblower Policy and a channel for reporting incidents anony-
mously. In addition, the annual employee survey contains questions related
to harassment, which Group HR monitors very closely in partnership with local
HR. This opens up acommunication path for more vulnerable and marginalised
groups who feel that they themselves have been subjected to some form of
harassment.
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S1-3. Processes to remediate negative impacts and channels for own workers to raise concerns

Nederman is firmly committed to fostering a work environment in which
employees feel safe to report on potential irregularities, unlawful acts or other
grievances without fear of retaliation. We have established clear and accessi-
ble channels for reporting, together with robust processes for investigation,
remediation and protection of whistleblowers.

Channelsforreportingandaccess toinformation

Nederman provides our workforce with formal channels for reporting. Our
Whistleblower Policy ensures protection for the whistleblower and allows for
anonymous reporting of suspectedirregularities. This channelis used toreport
potential breaches of law or regulation, violations of our Code of Conduct or
other serious irregularities including corruption, fraud, harassment and dis-
crimination.

In addition to this formal channel, we proactively collect feedback on the work-
ing environment through nGage, our employee survey. This survey contains
questions related to harassment, and one specific question regarding who
should be contacted in the event someone has been subjected to harassment.

Information on these channelsis made readily available to all staff through sev-
eral sources, including our Code of Conduct, the specific Whistleblower Policy,
our intranet and the external company website. Furthermore, this information
is a mandatory part of onboarding for all new staff, which is provided via myL-
earning, our learning management system.

Accesstotheprocedures

A high proportion of positive responses - 93 percent - to the question of who
to turn to, combined with a majority of employees agreeing with the state-
ments “Can you freely express your opinions?” (89 percent) and “Do you feel

safe talking about mistakes in your team?” (88 percent), gives us reason to
believe that Nederman employees trust the structure and procedures.

Investigation procedure and remediation

All reports are handled and investigated by Trumpet - our whistleblower
system - in strict confidentiality, and suitable actions are taken. Nederman's
whistleblower committee, Compliance Management, was appointed to man-
age incoming whistleblower reports and strives to confirm receipt of a report
with the whistleblower within seven days. After an initial review, a decision is
made on whether a full investigation is required. Depending on the nature of
the case, aninvestigation may involve the relevantinternal functions, external
auditors or areport to law enforcement. The whistleblower is kept informed of
the process and the actions being taken.

In the event of workplace accidents, our employees are covered by workplace
insurance or equivalent employment injury insurance, which acts as a direct
remediation mechanism.

Protectionagainstretaliation

The protection of individuals who submit reports is fundamental to the
integrity of our procedures. Our Whistleblower Policy explicitly states that no
employee will be subject to any form of retribution, harassment or disciplinary
action as a result of reporting a case in good faith. The aim of this policy is to
ensure thatall staff can feel confident that if they make areport, it will be taken
seriously and handled in a professional and confidential manner, protecting
them from negative consequences.

S1-4. Taking action on material impacts on own workforce, and approaches
to managing material risks and pursuing material opportunities related to own

workforce, and effectiveness of those actions

Nederman translates its policies and commitments into concrete actions, sup-
ported by dedicated resources, for efficiently managing our material impacts,
risks and opportunities related to our own workforce. Our approach has been
integrated in our operational management and governance structures. This is
anongoingaction for continualimprovement.

Actionsinhealthandsafety

We take systematic actions to manage health and safety risks. This includes
providing regular training for all employees and contractors in key security pri-
orities, as well as continually reviewing security measures to share best prac-
tices within the organisation. In the event of an incident, we have established
procedures to conduct a thorough root cause analysis and implement correc-
tive actionstopreventrecurrence. These processes are monitored through our
global and local quality, health, safety and environment (QHSE) audits, which
ensure compliance with local legislation and drive continual improvement. As a
form of remediation, all our employees are covered by workplace insurance or
similar employment injury insurance.

Actions for fairtreatmentand equal opportunities
Nederman'’s ambition in recruiting is to have both genders represented in the
recruitment process. We also conduct regular salary surveys to ensure equal
wages between men and women.Our approach to remuneration is role-based
and gender-neutral, which ensures that pay is determined by the responsi-
bilities of the role. Although the above framework is in place to address any
materialimpact, the materiality assessment for own workforce concluded that
there were no significant adverse impacts that required remedial action during
the reporting period.

If aninvestigation confirms that a breach of the Code of Conduct has occurred,
the company takes appropriate action to remedy the situation. Depending on
the nature of the breach, the results may include a range of corrective actions
such as disciplinary measures, corrective procedure improvements or legal
notificationsif required.

Actions for working conditions and work-life balance

As previously, we ensure that local statutory regulations on working time are
respected in all countries of operation. To support work-life balance, we offer
stable and flexible working arrangements, including opportunities for family
leave. We monitor the results of workload and work distribution in our nGage
annual employee survey, where they form the basis for targeted improvement
actions. Furthermore, we offer development opportunities for managers and
teams through workshops focused on strengthening communication, under-
standing cultural differences and promoting an inclusive group dynamic.

Actions toreducerisks of knowledge loss

To address the material risk of losing critical skills - especially in R&D - we
have implemented structured measures for which line managers are directly
responsible. These include ensuring that key technical knowledge is system-
atically captured and documented, promoting continual development through
targeted training on myLearning, our learning platform, and implementing
strategies to retain key skills including creating dedicated development plans
based on the annual performance review.
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Resources Nederman has allocated monetaryresources
inthe form of finances to continually pursue these actions:
®  Currentfinancial resources allocated to the action plan

(CapEx) totalled SEK 8.5m for 2025.
®  (Currentfinancialresourcesallocated to the action plan

(OpEx) totalled SEK 1.3m for 2025.

®  Wehave estimated that this year'sinvestment levels (CapEx)
will continue in coming years, and we have allocated SEK 10m per year
for the immediate future.

= Wehave estimated that this year's OpEx levels will continue in coming
years, and we have allocated SEK 1.5m per year for the immediate future.

S1-5. Targets related to managing material negative impacts, advancing positive impacts, and

managing material risks and opportunities

To measure our performance and pursue continual improvement in relation
to our material impacts, risks and opportunities, Nederman has set specific,
measurable targets for our own workforce. These goals reflect our ambition
of being a safe, healthy and inclusive employer, and cover all of Nederman's
workforce. These goals are based on Nederman's vision of zero accidents, zero
discrimination and minimal sick leave.

Our primary Group-wide targets have been defined for the 2024-2030 time-
lineandinclude:

®m  Zeroworkplace accidents: Strengthening our fundamental engagementin
healthand safety.

®  Sickleave under 2.5 percent: Indicates a safe and healthy work environ-
ment.

®  Zerotolerance toward discrimination: An absolute target that stems
directly from our Code of Conduct and Diversity Policy.

We monitor our progress against base year 2024. No changes have been made
to the targets for 2025 compared to the previous year. The baselines and out-
come for the reporting period are as follows:

= Discrimination: There were no reported cases of discrimination in 2024
(base year). The outcome for 2025 is zero cases.

®m Zeroworkplace accidents: During 2024 (base year) there were 22 work-re-
lated injuries and no fatal accidents. The outcome for 2025 is 39 injuries.

® Sickleave: The proportion of sick leave in 2024 (base year) was 2.5 percent.
The outcome for2025is 2.4 percent.
®  Harassmentin the workplace: The outcome for 2025 is zero cases.

The procedure for setting goals at Nederman combines Group-level ambitions
with individual contributions. Targets related to our workforce are reviewed
annually, in consultation with employee representatives, as part of the bud-
geting process. At the individual level, employees are encouraged to propose
their own targets through our annual performance review process. These pro-
posals are then discussed with their respective managers, to ensure that they
areinline with the overall goals of the team and the business, and adopted.

Nederman has established processes for monitoring its workforce. Reporting
of key performance measures, including workplace accidents and sick leave, is
mandatory for all companies within the Group. This datais collected on a quar-
terly basis and reviewed by both local and Group management to ensure over-
sight. To support our goal of zero accidents, for example, we conduct regular
safety inspection rounds both centrally and locally.

To address potential irregularities and ensure that we meet our discrimination
goals, there are channels available for reporting cases of discrimination. These
include escalation to the immediate manager, HR, or via the Group's confiden-
tial whistleblower system.

S1-6. Characteristics of the undertaking’s employees

The table below provides a quantitative overview of Nederman’'s own work-
force. The data presented in the following tables is essential to understand-
ing the composition of our employee base and to monitoring our performance
against the policies and objectives described in the previous section.

Employee data is reported in total average number of employees during the
2025 financial year in full-time equivalents except in the presentation of
employee age distributionin Figure 42 where the number of employees are per
December 31 2025 in full-time equivalents. Also note that sick leave in Figure
35is calculated on the average number of workers in full-time equivalents, i.e.
the average number of employees plus the average number of non-employ-
ees. It includes all employees, regardless of whether they work full-time or
part-time. This provides an overview of the size of the organisation throughout

Figure 35. Sick leave

the year. The total number of employees is consistent with the corresponding
figure presented in Note 8 Personnel of the consolidated financial statements.
This ensures consistency between our sustainability reporting and our finan-
cialreporting.

For the sake of clarity, temporary employees in our data are primarily individ-
uals who lead specific projects of limited duration, fill vacancies or provide
support through temporary increases in operational capacity. Employees on
zero-hours contracts (Non-guaranteed hours employees) are hired to meet
short-term capacity needs.

The following tables provide a detailed breakdown of the characteristics of our
workforce:

Figure 36. Average number of employees by gender

Numberof employees

Daysof sickleave (a) 12,514 Men 1822
Number of working days per worker, 2025 (b) 221 Women 501
Average number of workers (c) 2,368 Total Employees 2,323
Sick leave, % (a)/[(b)x(c)] 2.4%

Average number of workers is equal to average number of employees plus
average number of non-employeesin full-time equivalents.

Based on full-time equivalents.
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Figure 37. Average number of employees by country Figure 38. Average number of employees
by employment type and gender

USA 584 Employmenttype Women Men Total
Sweden 220 Totalnumber of employees 501 1,822 2,323
India 189 Permanentemployees 473 1,705 2,178
China 188 Temporary employees 28 117 145
Poland 186 Non-guaranteed hoursemployees 1 2 3
Germany 184 Full-time 472 1,803 2,275
UK 118 Part-time 28 17 45
Denmark 102

Finland 89 Based on full-time equivalents..

Norway 84

Ausltralla 48 Figure 39. Employee turnover

Thailand 45

Spain 43 Average numberofemployees  Employee turnover %
Canada 42 2,323 9.9%
Switzerland 40

Brazil 30 Based on full-time equivalents

The Netherlands 20

CzechRepublic 18

Belgium 17

Turkey 17

Mexico 16

Indonesia 14

France 12

Singapore 9

Austria 4

Malaysia 4

Total Employees 2,323

Based onfull-time equivalents

Figure 40. Average number of employees by employment type and region

EMEA APAC Americas Total
Average number of employees 1,154 497 672 2,323
Permanentemployees 1,135 384 659 2,178
Temporary employees 19 113 13 145
Non-guaranteed hoursemployees 0 3 0 3
Full-time 1,114 494 667 2,275
Part-time 40 0 5 45
Based onfull-time equivalents.
S1-9. Diversity metrics
Figure 41. Gender distributionin management

Average numberof employees Distribution %

Women 15 12%
Men 111 88%
Total 126 100%

Thistablereports the number of senior executives, as well as their distribution by gender. For thisreport, the definition of senior executive has been adapted to
the function of the unittoreflect the structure of operational responsibility. For manufacturingand assembly units, senior executives are defined as thelocal
managementgroups. Inour sales companies, thisrefers solely to managing director. At the Group level, senior executivesincludes Group managementand the
management teams of eachdivision.

Figure 42. Employee age distribution

Number of employees per December 312025 Distribution %
<20yearsold 7 0%
20-30yearsold 298 12%
31-40yearsold 574 24%
41-50yearsold 650 27%
>50yearsold 858 36%
Total 2,387 100%

Basedonfull-time equivalents.
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S1-13. Training and skills development metrics

Figure 43. Percentage of total employees who have had performance reviews by gender

Numberof employeeswho have

Percentage of employees who

Gender had performancereviews Averagenumberofemployees havehadperformancereviews
Women 361 501 72%
Men 1,312 1,822 72%
Total 1,672 2,323 72%

Nedermandoes nothave access to the numberof employees whohave had aperformance review pergender, only the total. The allocation per gender has been made

proportionally to the gender distribution of the average number of employees.

Figure 44. Average hours of training and skills development per employee, by gender

Gender Number of traininghours Average number of employees Training hours peremployee
Women 874 501 1.7
Men 3,180 1,822 1.7
Total 4,054 2,323 1.7
Nedermandoesnothave access tothe number of training hours per gender, only the total. The allocation per gender has been made proportionally to the gender
distribution of the average number of employees.
S1-14. Health and safety metrics
Figure 45. Work environment
Employees  Non-employees Total
Proportion (%) of own workforce covered by the operation’s health and safety management system, on 79% 96% 79%
the basis of legal requirements and/or recognised standards or guidelines
Number of fatalities due to work-relatedinjuries and work-relatedill health* 0 0 0
Number of work-relatedinjuries 39 0 39
Rate of work-related injuries 9.5 0.0 9.3
Number of cases of recordable work-relatedill health, subject tolegal restrictions on data collection 5 0 5
Numberof dayslostdue towork-relatedinjuries and fatalitiesinaccidents at work, work-relatedill health 822 0 822
andfatalitiesduetoill health
*Alsonofatalities resulting from work-related injuries and work-relatedill health for otheremployees who work at the undertaking's facilities.
S1-16. Remuneration metrics (pay gap and total remuneration)
Figure 46. Gender pay gaps between female and male employees
2025
Paygap 10.8%
The KPIshows how much more orless men earn compared to womenin the Nederman group.
Figure 47. Annual total remunerationratio
2025 2024
Annualremunerationratio 132 17.7

The KPIshows how many times the highest-paid person earns compared to the average compensationin the Nederman group.

Nedermandoes notreport median compensation but makes an exception by reporting the average compensationinstead. The highest paid personin the Groupis CEO
SvenKristensson. The CEQ'sremunerationis excluded from otheremployees'salaries. The average number of employeesis calculated ona full-time equivalent basis.

The compensationincludes basic salary, variable compensationand LTI.



DIRECTORS' REPORT - SUSTAINABILITY REPORT

ESRS S22 - Workers in the value chain

SBM-3. Material impacts, risks and opportunities and their interaction with strategy and

business model

Understanding of material impacts, risks and opportunities by workers in the
value chain is grounded primarily in our double materiality assessment, which
was conducted in accordance with ESRS standards and in collaboration with
external experts -including IVL Swedish Environmental Research Institute - as
well as publicly available information about the specific sectors. This analysis,
which drew on surveys and interviews with internal and external stakeholders
and experts, was used to identify potential risks to human rights risks in our
upstream supply chains for steel, aluminium and polyester, as well as in our
downstream textile sector.

Nederman’s operation is linked to an extensive global value chain, and we
acknowledge our responsibility to understand and manage the potential
impact onworkers withinit. Ourdouble materiality assessmenthas determined
that, as a significant buyer of materials such as steel, aluminium and polyester,
the most prominent potential negative impact is concentrated far upstreamin
oursupply chain, in the raw materials extraction phase. Thisincludes workersin
ironand bauxite mines, as well as in the oil extractionindustry. Materialimpacts
have also been identified downstream, particularly in the textile industry in
regions such as China and India, where Nederman is a supplier of industrial air
filtration solutions.

The potential negative impacts in these sectors are systemic and can include
poor working conditions, poor health and safety, unequal treatment and seri-
ous human rights issues such as child labour and forced labour. We are aware
that the likelihood of such impacts is higher in countries with weaker gover-
nance and lower scores on the human rights index, including some countries

S2-1. Policies related to value chain workers

Nederman is committed to promoting fair and safe working conditions, not
only within our own operations but across our value chain. Our approach is
formalised in our Supplier Code of Conduct, which comprises the fundamental
policy for managing impacts related to workers in the value chain.

This policy applies to all suppliers, their employees, subcontractors and any
entity that provides products or services to or on behalf of Nederman. It is
based on internationally recognised frameworks including the ten principles
of the UN Global Compact, the UN Guiding Principles on Business and Human
Rights and the OECD Guidelines for Multinational Enterprises. The Board of
Directors has ultimate ownership of the policy framework, while Group man-
agement is responsible for its implementation and integration into our busi-
Ness processes.

Our Supplier Code of Conduct explicitly requires our business partners to
uphold the highest standards in key areas, including:

®  Human rights and union rights: An absolute ban on child labour, forced
labour, human trafficking, discrimination and harassment. This also
requires compliance with standards for fair wages, working time and the
rights to freedom of association and collective bargaining.

®  Healthandsafety: Acommitment to providing a safe and healthy working
environment for all workers.

®  Business conduct and eco-management: Compliance with methods of
business conduct and responsible eco-management.

in Asia, the Middle East and Africa where raw material extraction takes place.
Within these contexts, the vulnerability of specific groups is heightened. Man-
ual workers run a greater risk of physical injuries, while miners can suffer from
long-term work-related health problems such as respiratory diseases, cancer,
ilinesses caused by chemical substances and chronic physicalillnesses. Migrant
and temporary workers often have fewer legal protections and may face inad-
equate access to housing, water and sanitation.

In terms of positive impact, our primary contribution is the creation of employ-
ment opportunities through our purchasing and sales activities in the value
chain. No other significant positive impact drivers were identified during our
analysis.

This material impact on workers in the value chain can lead to financial risks
for Nederman, mainly in the form of reputational damage or potential busi-
ness interruptions that can impact production and deliveries. Given that these
risks are located far upstream in the value chain and are concentrated to spe-
cific geographical areas, the potential direct financial impact on Nederman is
deemed to be limited. Reputational risk is regarded as being more significant
if incidents involve individuals from persons in vulnerable situations such as
women, children or migrant workers.

To ensure compliance with these principles, we require our suppliers to sign a
declaration in which they commit to the standards set out in our Supplier Code
of Conduct. We engage in dialogue with our direct suppliers on these topics at
leastonce ayear, and retain the right to conduct audits to verify compliance. In
the event of a human rights violation, we first investigate the cause and then
develop an action plan to minimise the risk of recurrence. If the supplier does
notactaccordingly, Nederman will ultimately change suppliers.

Furthermore, we believe it is crucial that workers in our value chain have a
voice. Our confidential whistleblower system is available to all individuals,
including external parties, who may be impacted by our activities. Any suspi-
cion of human rights violations or other breaches of our Code can be reported
through this channel, whichis available on our corporate website.

To ensure that our policy is always relevant, each function and division is
responsible for collaborating with their stakeholder representatives to under-
stand how they are impacted by Nederman's operations and their expecta-
tions, collecting feedback on how these effects can be mitigated and, where
relevant, integrating their perspectives into Nederman's decision-making
processes. Functions and divisions share stakeholder feedback with others in
the organisation. Stakeholder feedback includes surveys, dialogue, checks and
contacts during daily work.
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S2-2. Processes for engaging with value chain workers about impacts

Nederman’s dialogue with workers in our value chain takes place through
a combination of direct communication with our Tier 1 suppliers and indirect
due diligence processes that are aimed at understanding conditions further up
the supply chain. The function and the highest role within the company that
bears operational responsibility for ensuring that this dialogue takes place is
primarily the VP of Operations for the division concerned, but ultimately this
responsibility falls on the CEO.

We engage directly with our primary suppliers at least once a year to discuss
and reinforce our expectations regarding working conditions and human
rights, as described in our Supplier Code of Conduct. These discussions com-
prise our main channel for disseminating our values and collecting feedback
on compliance. To obtain insight into the upper levels of our supply chain -
especially in high-risk areas such as raw material extraction - we rely on public
information, expert reports and information from our direct suppliers. We have
used publicly available data to obtaininsightsinto perspectives among workers
who may be particularly vulnerable to impacts. We recognise the challenge of

reaching these "silent stakeholders” who are several steps away from our own
operations.

To address this, our Supplier Code of Conduct requires suppliers - especially
those in mineral supply chains - to conduct their own risk assessment. This
creates a system of inherited responsibility. We verify compliance with these
standards through supplier audits.

One crucial part of our strategy is providing a direct channel for workers
that enable them to report complaints and concerns. Our confidential whis-
tleblower systemis available to all individuals across our value chain. To ensure
access, information about this channel is publicly available on our website. We
have a defined escalation process for all serious breaches reported, ensuring
that they are routed to the Vice President of Operations in the pertinent divi-
sion for appropriate action. Currently, Nederman does not participate in any
global trade union federations related to human rights in the value chain.

S2-3. Processes to remediate negative impacts and channels for value chain workers

to raise concerns

Nederman recognises the importance of providing accessible and effective
channels for workers in our value chain to report problems, especially since
they are often the most vulnerable to negative impacts and have the least
opportunity to express them.

Our primary mechanism here is our confidential whistleblower system. Neder-
man's Whistleblower Policy provides a channel for both internal and external
stakeholders including employees, suppliers and other partners in our value
chain to report suspected irregularities. Information on how to access this sys-
tem is publicly available on Nederman's corporate website. This channel per-
mits individuals to report suspected human rights violations or other breaches
of our Supplier Code of Conduct directly to us - anonymously, if they so wish.
The purpose of this policy is to describe and improve the procedure for report-
ingirregularities, unlawful acts or failures to act, without fear of negative con-
sequences for the reporting individual.

Allreports are handled by Nederman's Compliance Management and an exter-
nal law firm to ensure a professional and impartial process. We have a struc-
tured procedure for assessing and investigating reports, which may involve
internal resources, external investigators or law enforcement. Our process
includes an ambition for acknowledging receipt of a report within seven days

and keeping the whistleblower informed of the progress and outcome of the
investigation.

Our Supplier Code of Conduct contractually obliges our suppliers to remedy any
negativeimpacts they have caused or contributed to. We track compliance with
this requirement, and others, through our supplier audit programme. While we
provide ourown channelfor complaints, we are transparentabout the fact that
we do not currently have a formal process in place to ensure that all our suppli-
ers have established their own grievance mechanisms for their workers.

To protect individuals who raise concerns, our Whistleblower Policy ensures
thatno person will be subject toretribution, harassment or other negative con-
sequences for making a report in good faith. The Policy explicitly states that no
employee will be subject to any form of retribution, harassment or disciplinary
action from Nederman as a result of reporting a case in good faith. All stake-
holders must feel confident that if they make a report under this policy, it will
be taken seriously and handled in a professional and confidential manner, pro-
tecting them from negative consequences.

S2-4. Taking action on material impacts on value chain workers, and
approaches to managing material risks and pursuing material opportunities
related to value chain workers, and effectiveness of those actions

Nederman takes concrete actions - supported by dedicated resources and
integrated into our sustainability plan - to prevent and mitigate potential neg-
ative impacts on workers in our value chain. Our primary action, the systematic
implementation of our Supplier Code of Conduct, is ongoing with no fixed end
date.

Our approach is built on proactive supplier dialogue, with the objective of
achieving 100 percent commitment from our suppliers to compliance with our
Code of Conduct. This effort is pursued through a structured programme that
includes regular dialogues, site visits and audits to ensure compliance, with
procedures for identifying necessary measures being implemented in partner-
ship with the supplier.

If an investigation confirms a breach of the Code of Conduct, the root cause is
investigated first - after which an action plan is developed to rectify the sit-
uation and minimise the risk of recurrence. Depending on the nature of the

breach, the plan may include corrective actions such as improvements to pro-
cedure, disciplinary measures or legal notifications. Should the supplier fail to
implement the measures, the contract will ultimately be terminated.

We actively encourage our Tier 1 suppliers to implement similar due diligence
programmes for their own suppliers. This creates a cascade effect for promot-
ing responsible practices at the top of the value chain, where our most mate-
rial impacts are found. The availability of our public whistleblower mechanism
serves as a critical support measure and provides a direct channel for workers
toreportviolations.

These actions directly address and mitigate the material risks that have been
identified in our double materiality assessment. By embedding our require-
ments in the supply chain, we reduce the risk of promoting negative impacts,
which in turn reduces the associated reputational damage. Our transparent
communication regarding these efforts - including acknowledging the limita-



tions of our capacity for exerting influence far upstream - also helps manage
stakeholder expectations. To manage the risk of business interruption, we are
systematically working on alternative sources of supply and developing contin-
gency plans for key components.

Nederman allocates dedicated financial and human resources to manage
material impacts related to business conduct and protection of workers in the
value chain. These resources are integrated into the operating costs of the rel-
evant functions, including Group HR and Group IT (for management of training
platforms and the whistleblower channel), as well as the divisions' purchasing
functions (for supplier governance).

Implementing our Code of Conductand Supplier Code of Conduct, whichare our
primary tools for managing these impacts, involves a significant allocation of
resources. Nederman estimates that implementing these Codes of Conduct,
including communication activities and compliance processes, costs SEK 3.5m
peryear.

DIRECTORS' REPORT - SUSTAINABILITY REPORT

We have allocated the following specific financial resources to the action plan:

= Currentfinancial resources allocated to the action plan
(CapEx) totalled SEK 2.8m for 2025.

®  Currentfinancial resources allocated to the action plan
(OpEx) totalled SEK 0.1mfor 2025.

®  Wehave estimated that this year's investment levels (CapEx)
will continue in coming years, and we have allocated SEK 2m
per year for theimmediate future.

= Weestimated that this year's OpEx levels will continue in coming
years, and we have allocated SEK 0.5m per year
for the immediate future.

To date, no serious human rights issues or incidents have been reported in
relation to our upstream or downstream value chain through our established
channels.

S2-5. Targets related to managing material negative impacts, advancing positive impacts,

and managing material risks and opportunities

To drive performance and accountability in our value chain, Nederman has
established a central goal that directly addresses our most material impact.
This goal is a key component of our Group-wide sustainability plan.

Our primary goal is for 100 percent of our suppliers to sign and commit to our
Supplier Code of Conduct. The main aim of this goal is to mitigate the potential
negative impact on workers in the upper levels of our value chain - especially in
raw materials extraction, where our double materiality assessment identified
the most significant risks.

Since the workers who could potentially be significantly affected are at the
furthest end of the value chain, Nederman has no direct contact with them.
Instead, this dialogue takes place with Nederman's direct suppliers, who act as
agents for subcontractors. The ambitious target of 100 percent has been set
by Nederman itself, based on our determination to achieve ethical standards
at the level we can directly influence, with the agenda of then implementing
these standardsin the stages further down.

Baseyearand outcome

The base year is 2024, when the outcome was 90 percent, and the target is
to achieve 100 percent by 2030. By the end of the 2025 reporting period, 93
percent of our suppliers - measured by purchase volume - had signed the Code
of Conduct.

This target has been weighted on the basis of purchase value to provide amore
representative value. This calculation is based on the value of purchases from
suppliers with a signed code of conduct, divided by the total purchase value.
This pertains to manufacturing units only. Note, however, that the company
Aagaard, acquiredin 2023, is estimated.

Progress towards our target of 100 percent is tracked through our sourcing
and supplier management systems. Commitment and compliance are ensured
through regular audits. Should any discrepancies occur, we develop a plan in
partnership with the supplier to manage them.

Stakeholderdialogue

Stakeholders such as customers and end-users were not directly involved in
the formal process of setting targets. However, their perspective comprises a
fundamental input. This target was set on the basis of an analysis of long-term
market demand, developmentsin health and safety regulations, and the antic-
ipated needs of our customers for sustainable and health-focused solutions.
The procedure for setting the target was internal and involved management
atthe Group, divisional and company level, all of which maintain a continual dia-
logue with the market.
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S4 - Consumers and end-users

SBM-3. Material impacts, risks and opportunities and
their interaction with strategy and business model

Consumersand end-users have beenidentified asamaterial topicin our double
materiality assessmentand have beenincludedin the scope of our sustainabil-
ity reporting.

Scopeandstrategy

We have determined that end-users - mainly workers in the wood industry,
welding, textile industry and foundries - can be regarded as particularly vul-
nerable to the health effects of poor air quality. Our solutions are specifically
designed to protect these individuals, who are exposed to work-related health
risks as part of theirjob.

Our business strategy revolves around delivering this positive impact by the
development of products and solutions that monitor, measure and communi-
cate critical air quality data. This approach allows our customers to proactively
manage their work environments, which protects their workers' health and
minimises risks. This strategic focus on protecting the end users encompasses
approximately 90 percent of our global operations.

Specificimpactassessments
The following assessments have been made regarding specific categories of
impacts on consumers and end-users:

®  Productsthat areinherently harmful: Nederman products are not deemed
to beinherently harmful to people or to increase the risk of chronic
diseases. On the contrary, as an environmental technology company, our
products are designed to mitigate these exact risks by removing harmful
pollutants from the air.

= Privacy and data: Our products and services do not usually process end-
user personal datainamanner that negatively impacts the right to privacy

or freedom of expression. Our digital solutions such as Nederman Insight
monitor industrial process parameters and air filtration performance, not
individuals, to optimise efficiency and safety.

®  Reliance onaccurate information: Our end-users rely on accurate and
accessible product- and service-related information, such as manuals and
safety labelling, to ensure proper and safe operation of equipment. This
is critical for solutions that manage potentially hazardous or combustible
materials (e.g. explosive dust). Nederman addresses this through quality
assurance and strict compliance with pertinent product safety regulations.

Personsinvulnerablesituations, and opportunities

We have determined that end-users - for example, industrial workers in such
sectors as metalworking, woodworking, composites and the textile industry -
canberegarded as particularly vulnerable to the health effects of poor air qual-
ity. Our solutions are specifically designed to protect these individuals, who are
exposed to work-related health risks as part of their job.

Nederman’s solutions deliver only positive material
impactsforend-users.

Our technology provides access to transparent, accurate and reliable emis-
sions data, which is essential for customers and regulators in making informed
decisions on emissions control and compliance. Furthermore, Nederman's
products substantially improve working conditions and health within produc-
tion facilities, often enabling early detection of hazards. Our understanding
of the specific risks in these segments is developed through our expertise in
the field of air pollution and continual stakeholder dialogue with customers in
these industries, which represents a business opportunity for us.

S4-1. Policies related to consumers and end-users

The World Health Organisation (WHO) states that 99 percent of the world's
population breathes polluted air, which negatively affects fundamental human
rights, especially the right to life and health. Nederman's mission is to respond
directly to this global challenge. Our policy is to protect the health and safety
of allend-users globally by innovating and delivering high-quality solutions for
clean air and safe working environments.

This commitment is a core principle of our business strategy and is embedded
in our Code of Conduct, which prescribes the highest standards of product
safety and performance to reduce industrial risks. The policy applies univer-
sally toall of Nederman's operations and extends across our value chain, where
we expect our partners to follow similar principles. Ultimate responsibility for
implementation rests with the CEO, with oversight from the Board, while Group
management ensures integration into the strategies and daily operations of
the divisions.

In practice, we are firmly committed to meeting or exceeding all applicable legal
requirements for product safety. The policy is actively shaped by the interests
of our end-users. Our double materiality assessment confirmed that improved
occupational health and safety is our most significant positive impact, and con-
tinuous dialogue with our customers provides direct feedback that informs our
productdevelopmentand strategy. We strengthen our positiveimpact by mea-
suring and monitoring the quality of the filtered air of our customers, providing
concrete evidence of risk reduction.

Our entire approach is governed by our Sustainability Code, which aligns our
actions with internationally recognised principles of business conduct. This
reflects our commitment to the ten principles of the UN Global Compact and
the UN Sustainable Development Goals. We respect the UN Guiding Principles
on Business and Human Rights and, to our knowledge, no violations of these
principles have occurredin relation to our activities.



DIRECTORS' REPORT - SUSTAINABILITY REPORT

S4-2. Processes for engaging with consumers and end-users about impacts

At the heart of Nederman'’s business is cleaning and monitoring air - akey sell-
ing point that highlights the positive impact our products have for customers
and end-users. We engage with our end-users throughout the service life of
the product, from the initial sales process to ongoing monitoring, maintenance
and repair services. We engage in dialogue with the customer at least once a
year in the sales process. We continually measure and evaluate the results of
these activities to safeguard performance and customer value. This dialogue
takes place both directly and through our trusted intermediaries.

To ensure that all stakeholders can express their views, Nederman provides
a whistleblower function that is managed by an independent third party. This

allows downstream workers, end users and other stakeholders to report prob-
lems or contact the company confidentially and securely.

The most senior roles with operational responsibility for ensuring that this
engagement occurs and that the results inform the company's approach are
the President and CEO and Group management. The CEO is responsible for
implementing the business plan and managing the company's day-to-day
operations, as well as for ensuring that internal control and monitoring pro-
cesses are organisedin accordance with the Board's guidelines.

S4-3. Processes to remediate negative impacts and channels for consumers

and end-usersto raise concerns

Nederman is committed to ensuring that consumers, end-users and other
external stakeholders have access to efficient channels for raising concerns
about potential negative impacts. To support this, the company maintains a
dedicated whistleblower function called Trumpet. To ensure independence
and proper management, this function is administered by an external consul-
tant, Whitepaper Advisors Sweden AB (“WPA”).

Reportingchannels
The following channels can be used to report cases through our whistleblower
system:

Web form: Via the Trumpet system.
Telephone or letter: Contact details are available on the company's website
viaadedicated link.

®  Physical meeting: Eligible whistleblowers can request a face-to-face
meeting via online form, telephone or letter.

System featuresand managementprocess

The systemis designed to ensure accessibility and transparency. Whistleblow-
ers are provided with login details to track the status of their report, commu-
nicate with case managers and maintain anonymity if desired. As regards
assessment, feedback on the initial review is provided and specifies whether
the reportis assessed as “qualified” (valid according to policy) or “unqualified”.

We follow strict timelines for feedback to ensure responsiveness:

= Confirmation of receipt: The whistleblower will receive a confirmation
within seven (7) days of submission.

= Currentmanagement: If the report is qualified, feedback is given on the
continued management of the case.

®  Final feedback: Final feedback is made available no later than three (3)
months after the reportis submitted - often earlier.

Reports assessed as “unqualified” are monitored for deletion and removed
from the system within three weeks of assessment in accordance with our
dataretention protocols.

Efficiency andintegrity

The efficiency and integrity of the channels are safeguarded through external
administration, strict management protocols and governance structures. To
ensure impartiality, the Trumpet function is managed by WPA acting as inde-
pendent consultants.

Although Nederman does not currently use a quantitative method to assess
the effectiveness of the channel, we have established structural elements
that are designed to ensure that the channel enjoys the trust of users:

®  |ndependent administration: The functionis administered by external
consultants to safequard credibility.

®  Security and protection againstretaliation: The company’s express aim
is to ensure an environment where whistleblowers feel they can report
safely and without fear of retaliation.

®  Guarantees of protection: The policy codifies protection against negative
consequences for those who reportin good faith.

The Whistleblower Policy states thatany personwho reportsirregularities that
are covered by the policy is protected from retaliation.
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ESRS S4-4. Taking action on material impacts on consumers and end-users, and approaches
to managing material risks and pursuing material opportunities related to consumers and end-

users, and effectiveness of those actions

Nederman’sactions formanagingitsimpacts, risksand opportunities regarding
consumers and end-users are fundamentally integrated with its core business
model. The primary measure for preventing and addressing negative impacts
is the provision of solutions that clean industrial air, which directly addresses
health and safety risks among customers. These actions are ongoing and will
continue as part of our activities for continualimprovement. The effectiveness
of these measures is continually monitored through ongoing engagement
and dialogue with end-users throughout the service life of the product, which
ensures that the solutions deliver theirintended value and performance.

Strategic goals and opportunities

As part of our long-term strategy, Nederman has set a clear target: by 2030,
over 90 percent of the company’s sales will be related to solutions for clean or
monitored air. This goal reinforces our commitment to delivering sustainable,
health-focused solutions and creating long-term value for our customers and
theiremployees. The scope in the downstream value chainis global.

As further support, Nederman is implementing specific initiatives aimed at
delivering positive impact and realising material opportunities. A majority of
Nederman’s production facilities (15 out of 19) are ISO 9001 certified, which
provides arobust framework for customer focus and risk-based thinking. Certi-

ESRS S4-5. Targets related to managing material

and managing material risks and opportunities

Nederman’s objectives in relation to consumers and end-users are an integral
part of the company's core business strategy and the formal procedure for
setting targets. Our policy of protecting the health and safety of end-users
emphasises the importance of maintaining a large proportion of sold products
and services with afocus on air filtration.

In relation to our material positive impact on end-user health and safety, we
have set a long-term strategic target: over 90 percent of the company’s sales
must be related to solutions for clean or monitored air. This target is measured
asapercentage of total sales and covers the period from 2024 to 2030.

The base year for the targetis 2024, when the outcome was 90 percent. Since
the aim is to maintain this level, no intermediate or interim targets have been
set. The intended outcome is for Nederman'’s product portfolio to continue to
be dominated by products linked to air filtration and monitoring. For 2025, the
proportion of sales related to air filtration was 90 percent.

fication of two of the remaining facilities is planned during 2026. The company
is actively pursuing opportunities by investing significant resources in innova-
tion to develop the next generation of energy-efficient and smart air filtration
solutions. This is exemplified by the new innovation centre in Helsingborg,
which focuses on upgrades to existing product platforms and expanding the
service offering to meet customers' changing needs.

Management of negative impactsandresources

On the basis of its double materiality assessment, Nederman has not identified
any significant negative impact on consumers and end-users as a result of its
operations or solutions. The company's focus is on delivering positive impact by
improving air quality and protecting health. Consequently, no specific actions
were required to redress (remedy) actual negative material impacts during the
reporting period. However, to permit stakeholders in the value chain to report
problems, Nederman provides a whistleblower mechanism thatis managed by
an independent third party, which ensures confidentiality for those reporting
concerns.

CapEx and OpEx related to these measures is allocated to E2 (Pollution) and
therefore not reported under S4.

negative impacts, advancing positive impacts,

Achievement of this target is calculated on the basis of a material assumption
that the products and services that are included in this scope have a direct
and significant positive impact on air quality and customer sustainability. The
methodologyis based onaninternal classification of our entire offeringagainst
defined criteria. The scope includes all sales of products related to air filtration
and air measurement. However, we exclude sales of ducting systems that are
not related to cleaning or measuring air, as well as sales of hose and cable reels.

As regards participation, stakeholders as customers and end-users were not
directly involved in the formal procedure of setting objectives, but their per-
spectives comprise a fundamental input. This target was set on the basis of an
analysis of long-term market demand, developments in health and safety reg-
ulations, and the anticipated needs of our customers. The procedure for set-
ting the target was internal and involved management at the Group, divisional
and company level, all of which maintain a continual dialogue with the market.
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corporate governance

ESRS (51 - Business conduct

GOV-1. The role of the administrative, supervisory and management bodies

Business conductand policy framework

For Nederman, business conduct is fundamental to our identity as The Clean
Air Company and a cornerstone of our long-term strategy. Nederman's Busi-
ness Conduct Policy is fundamental to our corporate culture and ensures that
allactivities are conducted with integrity, transparency and in accordance with
applicable laws.

The policy framework is governed by Nederman's internal Code of Conduct, in
which allemployees areroutinely trained. The core contentincludes azero-tol-
erance approach to all forms of corruption and bribery, as specified in a specific
anti-corruption and fraud policy. As support, a confidential Whistleblower Pol-
icyisin place thatallows employees and external stakeholders to anonymously
report suspected irregularities to a third party without fear of retaliation.

These ethical standards are extended to the value chain through a Supplier
Code of Conduct, which requires business partners to comply with interna-
tional guidelines for business conduct and anti-corruption. These include the
ten principles of the UN Global Compact, the UN Guiding Principles on Business
and Human Rights, the OECD Guidelines for Multinational Enterprises, the
OECD Convention on Combating Bribery of Foreign Public Officials in Interna-
tional Business Transactions and the UN Sustainable Development Goals.

Scope and stakeholderdialogue

The policy framework is applied globally to all Nederman functions, operations
and employees. The scope of this framework also extends to the upstream
value chain, since our Supplier Code of Conduct applies to all private individuals
or legal entities who provide products or services to or on behalf of Nederman
and its subsidiaries. Furthermore, the framework for reporting irregularities
via our Whistleblower Policy encompasses employees, contractors and other
stakeholders.

Nederman takes the interests of our key stakeholders - including employees,
customers, investors and business partners - into account as a fundamental
element in developing our business conduct policies. This is achieved through
continuous dialogue, including surveys, interviews and daily interactions, to
understand their views on topics such as business conduct and anti-corrup-
tion. The insights that are collected form a core input for our double material-

ity assessment, which helps to shape our strategic priorities and the ongoing
refinement of our governance framework, including our Code of Conduct and
Supplier Code of Conduct.

Governance, rolesand responsibilities

Oversight of our business conduct is integrated at the highest level of our
organisation. While the Board of Directors has ultimate responsibility for Ned-
erman’s governance framework and policies, accountability for implementing
the business conduct policies rests with the CEO and Group management.

The Board of Directors exercises its oversight by setting and approving key
Group-wide policies. Operational responsibility means embedding an ethical
culture throughout the organisation, a process that is accomplished through
mandatory training programmes, robust internal controls and transparent
communication channels. The Board and its Audit Committee are systemat-
ically kept informed about results, compliance and any significant incidents
through established reporting channels.

Expertise andskills

The business conduct expertise among Nederman's Board of Directors and
Group management is based on their extensive and collective experience from
senior positions in complex, global industrial companies. This practical experi-
ence in corporate governance comprises a solid foundation for understanding
and monitoring the risks and opportunities that are associated with our busi-
ness conduct.

This established internal expertise is complemented by continual skills devel-
opment, such as mandatory training in Nederman's Code of Conduct and
related policies for all employees. In addition, for specific or complex legal or
ethical issues, both the Board and management have established procedures
for engaging and using external expertise from specialised legal and compli-
ance advisors. This ensures that our decision-making is always robust, well-in-
formed and in line with applicable regulations and best practices.

Our policies are made available to Nederman's employees on our intranet, and
for suppliers through our Supplier Code of Conduct. The Whistleblower Policy is
available online to the public.

G1-1. Business conduct policies and corporate culture

Business conduct policies

Nederman'’s Business Conduct Policy is fundamental to our corporate culture
and ensures that all activities are conducted with integrity, transparency and
in accordance with applicable laws. It also complies with United Nations Con-
vention against Corruption. Our commitment to operating ethically and with
integrity is putinto practice through our Sustainability Policy Framework. This
framework contains a set of specific policies that guide our actions and ensure
compliance across the organisation. Key policies in this structure include:

Anti-corruption and Fraud Policy

Conflict of Interest Policy

Export Control and Sanctions Policy
Whistleblower Policy

IT Security and Protection of Privacy Policies

®  Quality Policy and Nederman’s Operational Quality Manual
®  Business Continuity Policy
®  Communication Policy

The policy framework is applied globally to all Nederman's functions, oper-
ations and employees. The scope of this framework also extends to the
upstream value chain, since our Supplier Code of Conduct applies to all private
individuals or legal entities who provide products or services to or on behalf of
Nederman and its subsidiaries.

Governance and stakeholder dialogue

While the Board of Directors has ultimate responsibility for Nederman'’s gov-
ernance framework and policies, accountability forimplementing the business
conduct policies rests with the CEO and Group management. Our framework is
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based on international guidelines including the ten principles of the UN Global
Compact, the UN Guiding Principles on Business and Human Rights, the OECD
Guidelines for Multinational Enterprises, the OECD Convention on Combating
Bribery and the UN Sustainable Development Goals.

Nederman takes the interests of our key stakeholders - including employees,
customers, investors and business partners - into account as a fundamental
element in developing our policies. Through continuous dialogue, question-
naires and daily interactions, we obtain insights into their views on business
conduct and anti-corruption. These insights form a core input for our double
materiality assessment, which helps to shape our strategic priorities and the
ongoing refinement of our governance framework.

Cultivatingourculture

A robust ethical culture is the most effective way to ensure that our policies
are put into practice. We have a structured approach that includes mandatory
training via myLearning for all new employees, live engagement through wel-
come webinars, operational integration via performance reviews, and ongoing
evaluation through the nGage employee survey.

Whistleblowing and whistleblower protection

Our Whistleblower Policy provides a framework for employees, contractors
and other stakeholders to submit reports confidentially. Information on the
policy and how tofile reports is made available to all staff viaourintranet and is
part of our internal training. This policy applies to all functions and operations
throughout our organisation.

Employees are encouraged to report any suspected irregularities, unlawful
acts or failures to act that they perceive to be violations of applicable laws or
Nederman'’s internal policies (e.g. export control, anti-corruption, competition
law, code of conduct or IT security policies) to theirimmediate manager.

If their immediate manager is involved in the suspected irregularity, or if the
manager cannot manage the case or has not done so in a satisfactory manner,
the employee mustreport the case to a higher-level manager or to the external
whistleblower function. As another alternative, an employee can report a case
via https://nederman.trumpet-whistleblowing.eu/.

G1-2. Management of relationships with suppliers

Management of relationships with suppliers

At Nederman, we are aware that our responsibility for ethical business prac-
tices extends beyond our own operations and into our supply chain. We see
our suppliers as crucial partners in our mission to create value sustainably. It is
therefore of utmost importance that they share our commitment to integrity
and responsible practices. Our primary instrument to ensure this coherence is
our comprehensive Supplier Code of Conduct.

Aframework based oninternational standards

Our Supplier Code of Conduct is firmly anchored in globally recognised prin-
ciples of business conduct. This ensures that our requirements are always
robust, reliable and aligned with international best practices. The code is based
on the following framework:

The ten principles of the UN Global Compact

UN Guiding Principles on Business and Human Rights

OECD Guidelines for Multinational Enterprises

OECD Convention on Combating Bribery of Foreign Public Officials
The UN Sustainable Development Goals

This foundation ensures that our expectations regarding the environment,
human rights, working conditions and anti-corruption are clear and consistent
with the highest international standards.

Commitments and obligations for suppliers

Our Supplier Code of Conduct applies to every private individual or legal entity
that provides products or services to Nederman and its subsidiaries. The Code
specifies our requirements in key areas to ensure aresilient and ethical supply
chain. All suppliers must adhere to these principles and confirm their commit-
ment by signing a supplier declaration.

Nederman has an external, anonymous whistleblower system that is managed
by an independent legal agency (third party). This ensures that reports are
received and initially handled by qualified lawyers to guarantee impartiality.
The investigation will be conducted impartially and thoroughly. Following the
investigation, the team will assess the findings to determine whether a viola-
tion has occurred.

Nederman supports and protects individuals who report suspicious cases in
good faith. To encourage reporting, strict confidentiality and non-retaliation
measures have been implemented in accordance with applicable laws, includ-
ing EU Directive 2019/1937 on the protection of persons who report breaches
of Union law. Every employee who files a report will be treated fairly and
respectfully. Nederman does not tolerate any form of retribution against such
individuals, provided they were not involved in the violation themselves, and
will protect anonymity to the greatest extent possible.

Trainingand risk management

Continual learning is essential. All employees are assigned mandatory e-learn-
ing modules via myLearning that cover our Code of Conduct and anti-corrup-
tion. Implementation is monitored by managers and reported quarterly to the
HR Board.

Based on the nature of the operation, the functions that run the greatest risk
of corruption and bribery are those with significant external contacts and
financial responsibilities. These primarily include sales, purchasing and senior
executives with authority over contracts and payments. Our annual internal
control self-assessment is specifically designed to review controls and policy
compliance within these functions. However, we also test back-office func-
tions such as IT and payroll forirregularities.

Our primary mechanism for proactively identifying breaches is the annual
Internal Control Self-Assessment. If a potential breach is identified, appropri-
ateactionis taken without delay.

Our policies are made available to Nederman's employees on our intranet, and
for suppliers through our Supplier Code of Conduct. The Whistleblower Policy is
available on Nederman's external website.

Weintegrate these requirements directly into our procurement process. When
selectingeach new supplier, we check that the supplier fulfils our Supplier Code
of Conduct. If shortcomings are identified, we draw up a corrective action plan.
The supplier's approval of this plan is a necessary condition for becoming a
supplier for Nederman.

The key commitments pertain to:

= Human rights and working conditions: A strict ban on discrimination,
harassment, forced labour and child labour. Maintaining fair wages and
benefits, reasonable working time, and respect for freedom of association
and theright to collective bargaining.

= Healthandsafety: The obligation to provide a safe and healthy working
environment, including proactive prevention of health and safety risks and
robust crisis preparedness.

" Eco-management: Acommitment to environmental protection through
resource efficiency, climate action, responsible management of hazardous
substances and transparent reporting of material composition.

= Business conduct: A zero-tolerance approach to corruption and bribery,
compliance with fair competition and anti-trust legislation, avoidance of
conflicts of interest, and compliance with regulations on money launder-
ing, data protection, export controls and responsible sourcing of minerals.

®  Compliance and audit: An obligation to be transparent regarding com-
pliance, to disclose relevantinformation, to cooperate with audits and to
maintain a system for reporting suspicions of non-compliance.

Through this structured approach, we partner with our suppliers to promote
a supply chain that reflects Nederman's core values of responsibility and
integrity.



DIRECTORS' REPORT - SUSTAINABILITY REPORT

G1-4. Confirmed incidents of corruption or bribery

Stakeholderidentificationand scope

As regards sound business practices, Nederman has identified a broad range
of stakeholders - including employees, nature, customers, suppliers and their
workers, and local communities - who could potentially be affected by our
activities along the value chain. The primary scope of our ethical standards and
code of conduct includes direct suppliers and our own workforce. However, to
manage risks across the supply chain we encourage our suppliers to apply a
similar code of conduct to their subcontractors, extending its scope to encom-
pass the entire upstream value chain.

Supplierstrategy, targets and monitoring

A key component of our strategy is ensuring a high level of ethical standards
among our partners. We have identified risks and impacts in the value chain,
and mitigating them requires action in relation to our suppliers. We have cho-
sen the Supplier Code of Conduct as our primary tool, and Nederman has setan
ambitious target of 100 percent of our suppliers signing the Code.

The aim of this policy is to increase the proportion of suppliers who are com-
mitted to our ethical requirements. This objective is one of the four focus areas
in our sustainability plan and is intended chiefly to reduce negative impacts on
workers further along the value chain, where we have identified material risks.
It also promotes mitigating associated reputational risks.

This target covers the period from 2024 to 2030 and is measured as a percent-
age of total sales. The base year is 2024, when the outcome was 90 percent.
No intermediate targets have been defined. For 2025, the result was that 93
percent of suppliers had signed the Code of Conduct, and no changes have
been madein the target compared to the previous year.

This target has been weighted on the basis of purchase value to provide a more
representative outcome. This calculation is based on the value of purchases
from suppliers with a signed Code of Conduct, divided by the total purchase
value, The scope pertains only to manufacturing units. Companies acquired in
the same year are estimated.

These activities are driven by proactive supplierengagement programmes that
include routine dialogues, competence enhancement initiatives and tracking
of corrective action plans. This is supported by site visits and audits to ensure
efficiency. The results are reported and monitored quarterly in briefings with
operational managers to analyse the outcome and develop further measures
asneeded. Progressis deemed to be in line with the plan.

Asregards the procedure for setting targets, our stakeholders such as custom-
ers and end-users are not directly involved but their perspectives comprise a
fundamental input. This target was set on the basis of assessments of long-
term market demand and developments in safety regulations. This procedure
was internal and involved management at the Group, division and company
level, all of which are in continual dialogue with the market.

Management of breaches and remediation

We have established processes for dealing with non-compliance. If an investi-
gation confirms a breach of the Supplier Code of Conduct, the company takes
appropriate measures to remedy the situation (remediation). Depending on
the nature of the breach, the results may include a range of corrective actions
such as disciplinary measures, procedure improvements or legal notifications.
If the supplier does not take action, the contract will ultimately be terminated.

Internal culture and opportunities

In addition to risk management, we are actively engaged in building a strong
ethical foundation within the company. We leverage our capabilities through
training programmes and regular performance evaluations in which core val-
ues are highlighted. We are thereby further strengthening the Nederman
culture and ensuring that sound business practices are integrated into daily
operations.
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Corporate Governance

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

As a listed company, Nederman applies the Swedish Corporate
Governance Code (the Code). Nederman has not deviated from
the Code’s rules in 2025. The Corporate Governance Report has
been prepared in accordance with the Swedish Annual Accounts
Act and the Swedish Companies Act, Nasdag Stockholm'’s Rule
Book for Issuers, the Code, and other applicable Swedish laws
and regulations. In addition to rules pursuant to laws or other
legislation, Nederman uses internal control instruments thatare
also the basis for the group's corporate governance, including
the Articles of Association, rules of procedure for the Board of
Directors, the terms of reference for the CEO, policy documents
andthe group’s Code of Conduct. The Articles of Association and
thegroup’sCode of Conductare available atnedermangroup.com
and policy documents are available at the group'sintranet.

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

SHAREHOLDERS

Attheendof 2025, the company had 5,137 shareholders. Invest-
ment AB Latour was the largest shareholder with 29.98 percent
of the shares, while Neudi Kapital AB owned 10.03 percent, IF
Skadeforsdkring AB (publ) owned 9.90 percent and Cliens Kapi-
talférvaltningowned 6.80 percent. The tenlargest shareholders
hadatotal holding correspondingto 78.52 percent of the shares.
Foreign investors held 15.26 percent of the shares. For fur-
ther information about the share and shareholders, see pages
178-179.

SHARE CAPITALAND VOTINGRIGHTS

Nederman Holding AB's share capital at the end of 2025 amount-
edtoSEK 1,171,534, dividedinto a total of 35,146, 020 shares. All
shares have a quotient value of approximately SEK 0.03 and con-
fer equal rights to share in the company’s assets and earnings.
The totalnumberof votes was 35,146,020, with one share corre-
spondingtoonevote.

REPURCHASE OF OWN SHARES
The Annual General Meetingauthorised the Board of Directors to
acquireand transfer the company’s own shares during the period

untilthe next Annual General Meetingtoacquireandtransferthe
company’s own shares up to a maximum number of shares such
that Nederman Holding AB, after each acquisition, holds a max-
imum of 10 percent of the total number of shares inthe company.

The total number of shares held in treasury as of 31 Decem-
ber 2025 was 33,631. The acquisition value of these shares
amounted to SEK 3.6 million. The company’s own shareholding
represented approximately 0.1 per cent of the share capital and
each share has a quotient value of approximately SEK 0.03. The
changein treasury shares during the yearis shown in Note 20 to
the consolidated financial statements.

SHARES AND DIVIDEND POLICY

Nederman Holding AB's shares are listed on Nasdag Stockholm,
Mid Cap list. At the end of 2025, the company's market capital-
isation amounted to SEK 5,961 million, calculated on the basis
of all shares. The Board of Directors’ objective is that the divi-
dend should correspond to 30-50 per cent of net profit for the
year, but taking into account Nederman Holding AB's long-term
financing needs.

ANNUAL GENERAL MEETING

The General Meeting of Shareholders is the highest deci-
sion-making body, in which the shareholders can exercise their
influence by voting on key issues, such as the adoption of the
income statement and balance sheet, appropriation of the com-
pany's profit, discharge from liability of Board members and the
CEO, the election of Board members, the Chairman of the Board
and auditors, and remuneration to the Board of Directors and
auditors. The company holds its annual general meetings in a
physical location. The Annual General Meeting was held in Hels-
ingborgon 29 April 2025. At the Meeting, 66 shareholders partic-
ipated, representing 81.53 percent of the total number of shares
andvotesinthe company.

The Meeting adopted the income statement and balance sheet,
and the consolidated income statement and balance sheet, and
granted discharge from liability for the Board members and CEQ.
The Board decided to distribute the profitinaccordance with the
proposal on the allocation of profits, meaning that the dividend
for the 2024 financial year would be SEK 4.00 per share, corre-
sponding to SEK 140.5m, and SEK 593.1m would be carried for-
ward.

The Meeting decided in accordance with the Board of Directors'’
proposal on the transfer of treasury shares under the 2024 LTI
programme and on authorisation of the Board of Directors’ to
acquire and transfer the company's treasury shares. The Meet-
ing also resolved to approve the Board of Directors’ remunera-
tionreport.

The Meetingdecidedinaccordance with the proposal in the noti-
ficationof the Meeting toelect sixBoard members.Inaccordance
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Overall structure of corporate governance in Nederman

Decision-making
function

Nomination Committee
Remuneration Committee <—>

General Meeting of
Shareholders

Board of Directors

- (D
:

<> Audit Committee

Presidentand CEO

with the proposal of the Nomination Committee, Anders Borg,
Gunilla Fransson, Ylva op den Velde Hammargren, Sven Kristens-
son, Johan Menckeland Sam Stromerstén were re-elected to the
Board of Directors. Johan Menckel was re-elected Chairman of
the Board.

NOMINATION COMMITTEE

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

In accordance with the Annual General Meeting's guidelines for
the work of the Nomination Committee, Ossian Ekdahl, Invest-
ment AB Latour (Chairman); Ola Cronholm, Neudi Kapital AB;
Fredrik Ahlin, IF Skadeforsakring AB and Stephan Michler, Swed-
bankRobur, were appointedtothe Nomination Committee ahead
of the Annual General Meetingin 2026. Johan Menckel, Chairman
of Nederman’s Board of Directors, is a co-opted member of the
Nomination Committee. For questions concerning the work of
the Nomination Committee, contact ossian.ekdahl@gmail.com.

BOARD OF DIRECTORS

The Board of Directors is the second highest decision-making
body after the General Meeting of Shareholders. The overall
assignment of the Board is to decide on the company’s busi-
ness direction, its resources and capital structure as well as its
organisation and management. The Board's general obligations
also include continuously evaluating the company's financial
situation and approving the company’s business plan. Inits gen-
eral undertaking, the Board addresses overall issues such as the
company's strategy, acquisitions, major investments, divest-
ments, the publication of annualreportsandinterimreports, and
the appointment of the CEQ.

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

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

In recent financial years, the Board has made decisions con-
cerning several matters of strategic importance. In 2025, spe-
cial focus was devoted to measures to increase profitability in
underperforming markets, to develop the service business and
to review pricing models. Furthermore, investments were made
to upgrade production facilities, production environments and
logistics flows. Digital initiatives have remained a high priority.
Theincreased geopolitical uncertainty was also an issue for the
Board of Directors’ work during the year. In 2025, in addition to
thefirstBoard meeting followingelection, the Board held 11 min-
uted meetings. To date, three minuted meetings have been held
in2026.

The 2025 Annual General Meeting resolved in accordance with
the proposal of the Nomination Committee that SEK 877,000 is
to be paid to the Chairman of the Board and SEK 351,000 to each
of the other members elected by the Annual General Meeting,
with the exception of the CEO. It was furthermore resolved that
afee of SEK160,000 would be paid to the Chairman of the Audit
Committeeand SEK90,000 to the committee members, and that
afee of SEK 65,000 would be paid to the Chairman of the Remu-
neration Committee and SEK 32,000 to the other member.
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As stated in the Articles of Association, the General Meeting of
Shareholders has full decision-making powerin election of Board
membersand therearenootherregulations concerningappoint-
mentanddismissal of Board members. The Annual General Meet-
ing elects Board members annually for the period until the next
Annual General Meeting is held. The Board of Directors is to con-
sist of at least three and no more than eight ordinary members
and may be supplemented with a maximum of three deputies. In
addition, there may be employee representatives. The members
elected by the Annual GeneralMeetingare all, with the exception
ofJohanMenckel,independentinrelationtothe majorsharehold-
ersand, withthe exception of the CEQ, inrelation to the company
and company management. The Board meets the requirements
of the Code with respect to independent members. The mem-
bersare presented onpage 118 and at nedermangroup.com.

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

In 2025, Nederman's Board of Directors comprised six members
elected by the 2025 Annual General Meeting. The CEO is a mem-
ber of the Board of Directors. The CFO is not a member of the
Board of Directors but, as a rule, participates in Board meetings
by presenting information. The Chairman of the Board does not
participateinthe operational management of the company.

Attendance at Board meetings

= AndersBorgl2ofl2

= GunillaFransson1lofl12

= YlvaopdenVelde Hammargren12of12
= SvenKristensson12of12

= JohanMenckel120f12

= SamStromersténl2ofl2

CEO

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

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

COMMITTEES

Remuneration Committee: Questions about salary and ben-
efits for the CEO and senior executives are addressed and
approved by the Remuneration Committee. This committee
consists of Johan Menckel (Chairman) and Gunilla Fransson. The
committee is a body within the company's Board of Directors
assigned to draft matters for the Board related to remuneration
and other terms of employment for company management. The
committeeisalsotasked with preparing guidelines for executive
remuneration, which the Board of Directors then presents as a
proposaltothe Annual GeneralMeeting. The twomembers of the
Remuneration Committee held two minuted meetingsin 2025.

The prevailing guidelines for executive remuneration were
adopted by the Annual General Meeting in 2025. The guidelines
arepresentedinthesection,"Remunerationtoseniorexecutives.”

Audit Committee: The main purpose of the Audit Committee
is to supervise the group's financial and sustainability-related
accounting and reporting and the audit of the annual accounts
and sustainability report. The Audit Committee’s tasks include,
among other things, responsibility for the preparation of the
Board's work to ensure the quality of the financial and sus-
tainability-related reporting by reviewing the interim reports,
annual report and consolidated financial statements. The Audit
Committee is also tasked with preparing matters regarding
the procurement of audit services and other services from the
auditor and preparing certain accounting and audit matters to
be dealt with by the Board. The work of the Audit Committee is
governed by rules of procedure adopted by the Board of Direc-
tors. The Committee convened on five occasions in 2025 and
has held one minuted meeting to date in 2026. The company’s
auditor participated on this occasion. On 11 February 2026 the
company’s auditorinformed the Board of Directors of theresults
of itsworkand presentedareportontheyear'sauditanditsview
of the company's internal control system without the presence
of any members of company management. In 2025, the Audit
Committee consisted of Boardmembers Anders Borg (Chairman),
Ylvaopden Velde Hammargren and Sam Stromerstén.

Attendance at Audit Committee meetings
= AndersBorg50f5

= YlvaopdenVelde Hammargren5of5

= SamStromerstén5of5

AUDITOR

The auditor audits the company’s annual report and accounting,
the company'’s sustainability reporting as well as the manage-
ment of the Board of Directors and the CEO. The auditor submits



anauditreporttothe GeneralMeetingof Shareholdersaftereach
financial year. From 2011, the Annual General Meeting appoints
anauditor foraperiod of oneyear. At the Annual General Meeting
on 29 April 2025, it was resolved in accordance with the Nomi-
nation Committee’s proposal to re-elect the registered auditing
firm Ernst & Young AB until the close of the 2026 Annual General
Meeting, with Andreas Mast as lead auditor. Andreas Mast is an
Authorised Public Accountant and member of FAR, the Swedish
Institute of Authorised Public Accountants. Andreas Mast has
longexperienceinauditinglisted companiesand companiesinan
international environment. He is now lead auditor for companies
including Alimak, Gunnebo, Latour and VBG Group. The compa-
ny’sauditor audits the annualaccounts and financial statements
and the company’s ongoing operations and procedures to pro-
vide an opinion on the accounting, sustainability reporting and
management of the Board of Directors and the CEO. The 2025
Annual General Meeting resolved that the auditors should be
paid on a current account basis. Fees to Ernst & Young AB for
assignments other than auditingamounted to SEK 0.4min 2025
and pertain mainly to auditing of the nine-month report and the
sustainability report, as well as other auditing-related services.

REMUNERATION TO SENIOR EXECUTIVES

The Annual General Meetingon 29 April 2025 adopted the Board
of Directors' proposal for guidelines for executive remunera-
tion. Nederman’s Group management fall within the provisions
of these guidelines. The remuneration shall be on market terms
and may consist of the followingcomponents: basicsalary, short-
term variable remuneration (STI), long-term variable remuner-
ation (LTI), pensions and other benefits. Basic salary is paid for
satisfactory work.

Annual variable remuneration (“STI")

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

Long-termvariableremuneration (“LTI")

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

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

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

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

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

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

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

Decisiononthe transfer of the Company’s ownshares

to participantsinthe Company’slong-termincentive
programme

The Annual General Meeting on 29 April 2025 decided in accor-
dance with the Board of Directors' proposal on the transfer of no
more than 13,733 treasury shares to participantsin LTI 2023 and
LTI 2024. The programmes involved ten and eleven senior exec-
utivesrespectively, whoreceived abonusinaccordance with the
programme terms. The transfer of 10,944 shares took place in
the second quarter of 2025. Transferred shares corresponded to
SEK 2.5m, which has been recognised as share-based payments
inequity. For furtherinformation, see Note 20 in the consolidat-
edfinancial statements.

Authorisation of the Board of Directors to acquire

and transferthe company’s treasury shares

The Annual General Meeting on 29 April 2025 decided in accor-
dance with the Board of Directors’ proposal on authorisation of
the Boardtoacquireandtransferthe company’s treasury shares.
The authorisation means the Board of Directors has the right on
one or more occasions during the period until the 2026 Annual
General Meeting to resolve on the acquisition of treasury shares
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and the transfer of treasury shares. The acquisition of treasury
shares may take place on Nasdaq Stockholm at a price within a
range between the highest buying price and lowest selling price,
respectively, and the company’s holding of treasury shares may
amounttonomorethan10percentofallsharesoutstanding. The
transfer of treasury shares may take place with no more than
the number of shares held by the company on the date of the
Board of Directors’ decision and that are not required to supply
shares under the company’s incentive programme. The transfer
of treasury shares may take place on Nasdag Stockholm and as
payment of the acquisition price when acquiring companies or
businesses or when merging when the consideration is to cor-
respond to the market value of the shares. Reimbursement for
transferred shares may be paid in cash, with capital contributed
in kind or through set-off against the asset in the company. The
transfer may take place with deviation from the shareholders'’
preferential rights. Based on the mandate from the 2025 Annual
General Meeting, the Board of Directors decided to repurchase
a maximum of 100,000 shares on Nasdaq Stockholm during the
period 11 December 2025 until the date of the 2026 Annual Gen-
eral Meeting. The purpose of the share repurchase is to enable
the future transfer of shares to participants in the Nederman
long-termincentive programme.

INTERNALCONTROL

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

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

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

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

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

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

As of 1 July 2024, Nederman is subject to the European Commis-
sion’s Corporate Sustainability Reporting Directive (CSRD). For
the 2025 financial year, Nederman has reported according to the
directive. In 2025, Nederman continued to implement its sus-
tainability planthatlooks towards 2030. The planis based on the
Group’s double materiality assessment and structured around
four focus areas: Clean Air, Co-workers, Climate and Circularity.
Material activities in these focus areas include investments in
new products with better performance, increased energy effi-
ciency and less resource use, investments in decarbonisation
suchastheinstallation of solar panelsinourplantin Thomasville,
US, and continued collaboration with our suppliers to increase
the level of recycled materials in our products.

Follow-up The CEO is responsible for ensuring that the internal
controls are organised and followed up according to the guide-
lines decided on by the Board of Directors. Financial manage-
ment and control is carried out by the group’s finance function.
Financial reporting is analysed monthly at a detailed level. The
Board has addressed the company’s financial position at its
meetings and has also received reports and observations from
the company'sauditor.

ARTICLES OF ASSOCIATION

The Articles of Association stipulate the company’s activities,
the number of Board members and auditors, how notification
of the General Meeting of Shareholders is to be made, the mat-
ters to be addressed at the Annual General Meeting and where
the Meeting is to be held. The General Meeting of Shareholders
has full decision-making power concerning amendments in the
Articles of Association. The current Articles of Association were
adopted at the Annual General Meetingon 27 April 2020, and can
be found on the company’s website at www.nedermangroup.
comandintheannualreportfor2025onpage 181.
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Guidelines for

executive remuneration

The Annual General Meetingon 25 April 2023 adopted the guide-
lines forexecutive remuneration proposed by the Board of Direc-
tors of Nederman Holding AB (hereinafter “Nederman” or “the
company”). These guidelines apply to the executives constitut-
ing Group management. The guidelines are forward-looking and
assuchareapplicable toremuneration agreed, and amendments
toremunerationalreadyagreed. These guidelinesdonotapply to
anyremunerationdecided orapproved by the General Meeting of
Shareholders separately.

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

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

TYPES OF REMUNERATION, ETC.

The remuneration shall be on market terms and may consist of
the following components: basic salary, short-term variable
remuneration (STI), long-term variable remuneration (LTI), pen-
sions and other benefits. Additionally, the General Meeting of
Shareholders may from time to time and outside the scope of
these guidelines, resolve on other equity based remuneration.
The Remuneration Committee shall monitor and evaluate remu-
neration for the executive management however all remunera-
tionforthe CEOis approved by the Board of Directors. Basic sala-
ryis paidforsatisfactory work.

Variable cashremuneration

Annualvariable remuneration (“STI”)

The short term incentive shall be linked to predetermined,
well-defined and measurable financial criteria. The satisfaction
of criteria for awarding variable remuneration shall be measured
over a period of one financial year (performance period). The STI
remuneration may amount to not more than 50 percent of the
total fixed salary under the performance period for the CEO and
forotherseniorexecutives. The criteriafor STIshallmainly relate
tothegroup’s profitability, working capital developmentand sus-

tainability goals that are linked to the business. In addition, indi-
vidual criteria may be established. The criteria shall be designed
soas tocontribute to the company’s business strategy and long-
terminterests, including its sustainability and since Nederman's
business strategy is to be “the Clean Air Company" by protecting
people, planetand production from the harmful effects of indus-
trial processes, the criteria for STI, which are connected to the
sale of the company’s solutions and services within industrial air
filtration, will inevitably contribute to the company’s long-term
interestand sustainability.

Long-term variable remuneration (“LTI")

The STlIshallbe supplemented by along-termincentive connect-
edtothedevelopmentoftheshareprice.ByconnectingtheLTlto
the share price development, a common interest is created with
the shareholders that aims to promote the company’s business
strategy, long-terminterestsandvalue creation. The LTI payout,
shall be subject to an undertaking by the executive to invest the
LTIpayoutinNedermanshareswithoutunduedelayandtoretain
suchsharesfornotlessthanthreeyears.

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

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

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

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

Pension benefits

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

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

Otherbenefits

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

CRITERIAFORAWARDING VARIABLE

REMUNERATION, ETC.

The Remuneration Committee shall monitor and evaluate pro-
grams forvariable remuneration for the executive management.
To which extent the criteria for awarding variable remuneration
has been satisfied shall be evaluated when the performance
period has ended. The Remuneration Committee is responsible
for the evaluation so far as it concerns variable remuneration to
the CEO. For variable remuneration to other executives, the CEO
is responsible for the evaluation. For financial criteria, the eval-
uation shall be based on the latest financial information made
public by the company. Variable cash remuneration can be paid
after the completion of a performance period or be subject to
deferred payment. The Board of Directors shallhave the possibil-
ity, under applicable law or contractual provisions, to in whole or
in part reclaim variable remuneration paid on incorrect grounds
(claw-back).

TERMINATION OF EMPLOYMENT

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

SALARY AND EMPLOYMENT CONDITIONS FOR
EMPLOYEES

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

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

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

DEROGATION FROM THE GUIDELINES

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

JOHAN MENCKEL (1971)

SVENKRISTENSSON (1962)

ANDERS BORG (1968)

Education: M.Sc. Eng.Industrial Economy,
KTHRoyal Institute of Technology
Nationality: Swedish

Role: Member, Chairman

Yearof election: 2016,

Chairman of the Board 2022

Committees: Chairman of the Remuneration
Committee

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

Previous keyroles:

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

Shareholding: 4,000 shares

Dependency: Dependentinrelationtothe
company's major shareholders

Education: The Swedish Air Force.
University of Linkdping

Nationality: Swedish

Role: Board member

Yearof election: 2008

Employment: Presidentand CEO of Nederman
Holding AB

Currentactivities*: Chairmanof the Board:
Novotek AB, BK Pac ABand the Scandinavian
Institute for PublicPolicy / Boardmember:
Swegon Group AB, Dr P Hakansson Stiftelse
with sub-foundations and Sydsvenska
Industri- och Handelskammarens Service AB
Previouskey roles: Various positionsin
medical technology (Group management of
Getinge AB) and packaging (Group management
of AB Akerlund & Rausing)

Shareholding: 344,288 shares
Dependency: Dependentinrelationtothe
company

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

Role:Board member

Yearof election: 2023

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

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

GUNILLAFRANSSON (1960

YLVAOPDEN VELDEHAMMARGREN (1966)

SAMSTROMERSTEN (1955)

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

Role:Board member

Yearof election: 2016

Committees: Memberof the Remuneration
Committee

Employment: Professionalboard member
Currentactivities*: Board member:

The Dunker Foundationsand Trelleborg AB
Previouskeyroles: Various management
positions within SAABABand Ericsson AB
Shareholding: 800 shares

Dependency: Independent

*excl.deputy assignments

Education: M.Sc. Eng. Materials Science,
KTHRoyallInstitute of Technology
Nationality: Swedish

Role: Board member

Yearof election: 2011

Committees: Member of the Audit Committee
Employment: GlobalManager Manufacturing
Technology AB SKF

Currentactivities*: Boardmember:
Compound Effects AB, Eitrium AB, Eitrium
Holding ABand Eitrium Invest AB
Previouskey roles: Various management
positionsat SKFand Board member of S6dra
Shareholding: 905 shares

Dependency: Independent

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

Role: Board member

Yearofelection: 2019
Committees: Member of the Audit Committee
Employment: Professionalboard member
Currentactivities*: Board member: Skurups
Elverk ABand Skurups Energihandel AB
Previous keyroles: CEO & President Sidel. EVP
Supply Chain, Tetra Pak.EVP Processing
Systems, TetraPak, President of the
Association of the Beverage Machinery
Industry

Shareholding: 1200 shares

Dependency: Independent
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Group management

SVEN KRISTENSSON (1962)

MATTHEW CUSICK (1977)

HANS DAHLEN (1968)

TOMAS HAGSTROM (1976)

Role: Presidentand CEO

Yearof employment: 2001
Nationality: Swedish

Education: The Swedish Air Force.
University of Linkdping
Currentactivities*: Chairman
ofthe Board: Novotek AB, BK Pac AB
and the ScandinavianInstitute for
PublicPolicy / Boardmember:
Swegon Group AB, DrP Hdkansson
Stiftelse with sub-foundationsand
Sydsvenskalndustri- och
Handelskammarens Service AB
Shareholding: 344,288 shares

Role: SVP,CFO

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

Shareholding: 4,758 shares

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

Currentactivities:* Noother
activities.

Shareholding: 9,145 shares

Role: SVP, Head of Division
Process Technology

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

Shareholding: 6,168 shares

MIKAELHAGGBLAD (1977)

THOMAS NIKLASSON (1970)

JEPPERASMUSSEN (1962)

JOAKIMRYRSTEDT (1974)

Role: SVP, Group ClO

Year of employment: 2024
Nationality: Swedish

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

Shareholding: 400 shares

EVACARIN SVENSSON (1964)

Role: SVP, Marketing &
Communications

Yearof employment: 2014
Nationality: Swedish
Education: M.Sc. Business

& Economics
Currentactivities*:Noother
activities

Shareholding: 3,138 shares

ERIKWAHN (1980)

Role:SVP, HR

Year of employment: 2009
Nationality: Swedish
Education: B.Sc.inHuman
Resources Management &
LaborRelations
Currentactivities*:Noother
activities
Shareholding: 7,029 shares

*excl.deputy assignments

Role: SVP, Business Strategy
and M&A

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

Currentactivities*: Chairmanofthe

board: PejAB / Boardmember:
Friway AB, Salutare ABand Waughn
Ventures AB

Shareholding: 1,805 shares

Role: SVP, Head of Division
Duct &Filter Technology

Year of employment: 2019
Nationality: Danish
Education: M.Sc. Ph.D. Marine
Engineering
Currentactivities*: Chairman
oftheboard: |BMetalIndustriA/S
and GladsaxeKlip &BukA/S /
Boardmember: Sgrenjensen
TechnologiesA/S
Shareholding: 2,803 shares

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

Shareholding: 2,691 shares
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onsolidated
Inancial statements

Consolidated statement of profit or loss

1January-31December

SEKm Note 2025 2024
Netsales 5,6 5,782.8 5,899.9
Costofgoodssold 9 -3,489.7 -3,576.2
Gross profit 2,293.1 2,323.7
Sellingexpenses 9 -1,148.9 -1,1399
Administrative expenses 4,9 -519.7 -511.8
Researchanddevelopmentexpenses 9 -107.3 -99.1
Restructuring costs 9 16 2.2
Otheroperatingincome 7 20.1 45.7
Otheroperatingexpenses 7 -34.6 -28.3
Operating profit 5.8,10,13,14,15,24,27 504.3 592.5
Financialincome 259 36.2
Financialexpenses 28 -145.1 -148.0
Netfinancialitems 11 -119.2 -111.8
Profitbefore tax 385.1 480.7
Taxes 12 -111.1 -1355
Net profitfortheyear 274.0 345.2

Net profitfor theyearattributable to

Parentcompany’sshareholders 273.9 345.2
Non-controllinginterest 0.1 0.0
Earnings pershare 20 7.80 9.83
beforedilution (SEK) 7.80 983
afterdilution (SEK) 7.80 9.83

Consolidated statement of other comprehensive income

1)anuary - 31 December
SEKm Note 2025 2024

Net profitfortheyear 274.0 345.2
Other comprehensiveincome
Items thatcannotbereclassified tonetprofitfor theyear

Revaluation of defined-benefit pension plans 24 1.7 -11.7
Taxattributable torevaluation of defined-benefit pension plans -0.6 24
11 -9.3

Itemsthathave beenorcanbereclassified tonetprofitforthe year
Exchangedifferencesarisingon translation of foreign operations -338.6 146.5
-338.6 146.5
Other comprehensiveincome for the year, netaftertax -337.5 137.2
Totalcomprehensiveincome fortheyear -63.5 482.4

Total comprehensiveincome attributable to
Parentcompany’sshareholders -63.6 4824

Non-controllinginterest 0.1 0.0




Consolidated statement of financial position

CONSOLIDATED FINANCIAL STATEMENTS

31December
SEKm Note 2025 2024
Assets
Intangible assetsand goodwill 13 2,773.7 2,869.1
Tangible assets 14 560.5 568.5
Right-of-use assets 15 516.9 5728
Long-termreceivables 18 181 211
Deferredtaxassets 12 125.7 155.7
Total fixed assets 3,994.9 4,187.2
Inventory 16 810.1 869.3
Currenttaxassets 12 1449 140.6
Accountsreceivable 17,26 750.3 782.9
Contractassets 6,26 2114 200.4
Otherreceivables 18,26 144.2 173.2
Prepaid expensesandaccruedincome 19 658 715
Cashandcashequivalents 26,31 667.5 825.2
Total currentassets 2,794.2 3,063.1
Total assets 5 6,789.1 7.250.3
Equity 20
Share capital 12 1.2
Other capital contributed 345.9 3459
Reserves 66.9 405.5
Retained earningsincluding net profit for the year 2,099.9 1,965.0
Equity attributable to the parent company’s shareholders 2,513.9 2,717.6
Non-controllinginterest 11 1.0
Total equity 2,515.0 2,718.6
Liabilities
Long-terminterest-bearing liabilities 3,21,26 19158 1,859.8
Long-term lease liabilities 3,21,26 4422 483.7
Otherlong-term liabilities 22,26 26.1 37.7
Pension provisions 24 37.5 423
Other provisions 25 32.5 349
Deferred tax liabilities 12 97.6 114.6
Totallong-termliabilities 2,551.7 2,573.0
Currentinterest-bearingliabilities 3,21,26 20.8 32.4
Currentlease liabilities 3,21,26 96.5 103.8
Accountspayable 3,26 406.2 457.0
Contractliabilities 6,26 5481 618.8
Current taxliabilities 12 1309 160.3
Otherliabilities 22,26 142.2 157.7
Accrued expensesand prepaidincome 23,26 326.2 356.2
Provisions 25 515 725
Totalshort-termliabilities 1,722.4 1,958.7
Totalliabilities 5 4,274.1 4,531.7
Total equity and liabilities 6,789.1 7.250.3

123



124 CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of changesin equity

Equity attributable to the parentcompany’s shareholders

Retained earnings

Share Othercapital Translation including net Total
SEKm capital contributed reserve profitfortheyear equity
Openingequity1jan2024 1.2 345.9 259.0 1,765.9 2,372.0
Net profit forthe year - - - 345.2 345.2
Other comprehensiveincome
Changeintranslationreserve fortheyear - - 146.5 - 146.5
Revaluation of defined-benefit pension plans, netafter tax - - - -9.3 -9.3
Total other comprehensiveincome - - 146.5 -9.3 137.2
Totalcomprehensiveincome fortheyear - - 146.5 335.9 482.4
Transactions with group’s owners
Dividend - - - -138.7 -138.7
Share-based payments - - - 19 19
Non-controllinginterest - - - 1.0 1.0
Closingequity 31 Dec2024 1.2 345.9 405.5 1,966.0 2,718.6
Openingequity1jan2025 1.2 3459 405.5 1,866.0 2,718.6
Net profit forthe year - - - 274.0 274.0
Other comprehensiveincome
Changeintranslationreserve fortheyear - - -338.6 - -3386
Revaluation of defined-benefit pension plans, netafter tax - - - 11 11
Total other comprehensiveincome - - -338.6 11 -337.5
Totalcomprehensiveincome forthe year - - -338.6 275.1 -63.5
Transactions with group’s owners
Dividend - - - -140.5 -140.5
Share-based payments - - - 25 25
Repurchase of treasury shares - - - -2.2 -2.2
Non-controllinginterest - - 01 0.1

Closingequity 31 Dec2025 1.2 345.9 66.9 2,101.0 2,515.0
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Consolidated statement of cash flows

1January-31December

SEKm Note 2025 2024
Operatingactivities
Operating profit 504.3 592.5
Adjustmentfor:

Depreciation of fixed assets 289.2 2731

Otheradjustmentsfornoncashitems 31 -18.3 -22.4
Interestreceived 22.7 333
Interestpaid -152.9 -144.7
Income tax paid -134.8 -143.5
Cash flow fromoperating activities before changesin working capital 510.2 588.3
Increase (-)/Decrease (+) ininventories -21.4 48.5
Increase (-)/Decrease (+)inoperating receivables -11.0 19.1
Increase (-)/Decrease (+) in operating liabilities -96.1 -60.0
Cash flow from changesinworking capital -128.5 7.6
Cash flowfromoperatingactivities 381.7 595.9
Investing activities
Capital expenditure fortangible assets -1216 -161.4
Salesoftangibleassets 15 9.1
Capital expenditure on capitalised development expenses -57.7 -52.4
Capital expenditure onotherintangible assets -46.8 -50.9
Acquisition of subsidies/business, net of cash 4 -148.2 -40.8
Changesinfinancialassets 01 29
Cash flow frominvestingactivities -372.7 -293.5
Financial activities
New loans 150.1 56.4
Changeininterest-bearing liabilities - -29.2
Amortisationofloans -159 -100.0
Amortisation of leaseliability -95.8 -94.6
Change of advance payments 2.2 -15.1
Repurchase of treasury shares -2.2 -
Dividend paid to parent company shareholders -140.5 -138.7
Cash flow from financing activities -102.1 -321.2
Cashflowfortheyear -93.1 -18.8
Cashandcashequivalentsatthebeginningof theyear 825.2 815.2
Translation differences on cashandcashequivalents -64.6 288
Cashand cash equivalentsatthe end of theyear 31 667.5 825.2
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Note 1. Accounting policies

Compliance with laws and standards

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

Nederman group’s accounting policies

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

Accounting policies Note

Businessacquisitionsand 4 Acquisitions of business
divestments operations
Operatingsegment 5 Segmentreporting

Revenue 6 Revenuefromcustomercontracts
Financialincome and expenses 11 Financialincomeandexpenses
Researchanddevelopment 13 Intangibleassets
Customerrelationships 13 Intangibleassets
Trademarks 13 Intangibleassets

Goodwill 13 Intangibleassets

Tangible assets 14 Tangibleassets

Leasing 15 Leasing

Inventory 16 Inventory

Pensions andsimilarobligations 24 Provisions for pensionsand
similar obligations

Restructuring costs 25 Otherprovisions
Warranty commitments 25 Otherprovisions
29 Pledgedassetsand contingent

liabilities

Governmentgrants 27 Governmentgrants

Contingent liabilities 29 Pledgedassetsand contingent
liabilities

Cash flow statement 31 Cashflow

Financialinstruments 3 Goalandpolicy regarding financial
risk

17 Accountsreceivable

18 Otherreceivables
21 Interest-bearingliabilities
26 Financialinstruments

Restatement to Swedish krona upon consolidation of other

functional currencies

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

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

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

CONSOLIDATED FINANCIAL STATEMENTS

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

Transactions and balance sheet items in foreign currency

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

New accounting policiesin 2025

New and amended standards and interpretations applied to the financial year
beginning 1 January 2025 or later had no material impact on the consolidated
financial statements. No new or amended IFRS has been appliedin advance.

New accounting policiesin 2026 and later

Several new and amended standards and interpretations have been published
by the IASB but have not yet become effective. None of the new or amended
standards or interpretations have been early adopted by the group. The group
intends to comply with these new and amended standards upon their effective
date.

IFRS 18, which becomes effective as of January 2027, is expected to impact the
presentation of the future financial reporting for the group. The income state-
ment willinclude new sub-totals where movements in exchange rates will also
affect the classification between operating, investing and financing activities.
Furthermore, an analysis is ongoing of the impact on the presentation of cash
flow, the balance sheet and the identification of Management-defined Perfor-
mance Measures (MPMs).
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Note 2. Significant judgements when applying accounting policies, estimates and assumptions

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

Uncertainty in relation to these estimates and judgements may lead to signif-
icant adjustments to the carrying amount of the assets and liabilities that will

Judgements

impact future financial statements since the outcome may differ from earlier
estimates and judgements. Changes in accounting estimates are applied pro-
spectively.

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

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

financial statements:

Note

Establishmentof thelease periodinagreements with extension options.

15 Leasing

Estimates and assumptions

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

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

Note

Revenuerecognitionrelating tosales of solutions (project sales)

6 Revenue fromcustomercontracts

Deferredtaxanduncertainty inincome tax processes

12 Incometax

Examination forimpairment of goodwilland otherintangible assets

13 Intangibleassets

Measurement of leasing

15 Leasing

Netrealisablevalue of inventory

16 Inventory

Provisionforexpected creditlosses

17 Accountsreceivable

Assumptionsin calculation of pensions and similar obligations

24 Provisions for pensions and similar obligations

Provisions for productguarantees

25 Otherprovisions

Note 3. Goal and policy regarding financial risk

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

Liquidity risks
Liquidity risks pertainto the risk that Nederman group may be unable tofinance
orrefinanceits assets or meet its payment obligations.

Thegrouphasafinancingagreementwith Skandinaviska EnskildaBanken (SEB)
and SvenskaHandelsbanken (SHB) for SEK2,000m and a financing agreement
with the Swedish Export Credit Corporation (SEK) for SEK 500m. The agree-
ments with SEB and SHB were signed in March 2022 and have a three-year
maturity with extension options for two additional years with one year at the
time. The final option of a one-year extension, meaning a final maturity datein
March 2027, was utilised in 2024. At the end of the year, the scope within the
agreement with SEB and SHB had been utilised in an amount of SEK 1,419m
(1,365). Accordingly, at the end of the period, the group had a credit facility of
SEK 581m (635) within the scope of Nederman'’s loan agreement with SEB and
SHB. In December 2024, a new loan agreement was signed with SEK for SEK
500m and a fixed term of three years. Under certain conditions, the banks are
entitled to terminate the agreements early.

Thegroup's agreements with SEB, SHBand SEK contain established covenants
by which the performance measure net debt/EBITDA may amount to a maxi-
mum multiple of 3.5 and the interest-coverage ratio may not be less than 3.75.
The performance measure for covenant fulfillment is defined excluding IFRS
16 effects, according to which net debt was SEK 1,296m on the balance sheet
date. The covenants are calculated every quarter and the requirements were
achieved every quarter during the year. As of 2022, the loan agreements are
also covered by three sustainability covenants.

On 20 February 2026 a new loan agreement was signed and replaces the
existing agreement with SEB and SHB. The new agreement is with SEB, SHB
and Danske Bank and provides a total credit facility of SEK 2,500m. The pre-
viously established covenants have been retained, by which the performance
measure net debt/EBITDA may amount to a maximum multiple of 3.5 and the
interest-coverage ratio may not be less than 3.75. The new agreement has no
sustainability covenants.

The group’s financial liabilities, excluding pension provisions, at year-end
totalled SEK2,475.3m, of which SEK1,936.6min bank loans and SEK538.7min
lease liabilities.

The group had SEK667.5min cash and cash equivalents, SEK107.5m in unuti-
lised overdraft facilities and SEK 38.4min scope for a short-term loan with SEB
in China. In addition, there was a further credit facility of SEK 581.1m within the
framework of Nederman's loan agreements with SEB and SHB. Accordingly,
there were available funds totalling SEK 1,394.5m on 31 December 2025. The
liquidity in the group is not exposed to large seasonal fluctuations.

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

Interestrate risks

Interest risk pertains to the risk that changed interest levels could impact Ned-
erman group’s income and cash flow. The Nederman group is exposed to inter-
est rate risk through its net debt. The group’s bank loans have floating interest
rates or a maximum term of six months, according to the funding agreement
with the group’s lenders. The usual fixed interest term is between one and
three months. A change in the interest rate of 1 percentage point would have
affected net financialitemsin 2025 by SEK18m (17), calculated on the average
net debt for the year. The Nederman group has determined that reasonable
changes ininterest rates do not affect the group’s earnings to such a material
extent that there is a need to secure interest rates through financial instru-
ments. Thisassessmentis updated onan ongoing basis and may bereviewedin
the eventof anincreasein loan exposure.

The following table shows the nominal rate on the balance sheet date and the
financialliabilities' maturity structure and rate renegotiation.
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Note 3. Goal and policy regarding financial risk, continued

Between Between Between Later

Within6 6and12 land2 2and5 than5

2025, SEKm Total months months years years years
Bankloan* (revolving) 9484 15.0 15.0 30.1 888.3 -
Bankloan* (revolving) 93.2 15 15 3.0 87.2 -
Bankloan* (revolving) 485.2 7.7 7.7 15.4 454.4 -
Bankloan* (termloan) 550.6 8.5 8.5 171 516.5 -
Currentbankloan 231 0.4 0.4 08 215 -
Undiscounted lease payments 749.0 49.8 615 858 156.1 395.8
Accounts payable 406.2 396.5 6.6 0.2 18 11

Total 3,255.7 479.4 101.2 152.4 2,125.8 396.9
Between Between Between Later

Within6 6and12 land2 2and5 than5

2024, SEKm Total months months years years years
Bankloan* (revolving) 3008 16.7 16.7 33.3 834.1 -
Bankloan* (revolving) 587.3 10.9 10.9 21.7 543.8 -
Bankloan* (termloan) 559.8 10.1 10.1 20.1 519.5 -
Currentbankloan 36.1 06 06 1.3 336 -
Undiscounted lease payments 834.2 533 68.7 959 168.8 4475
Accounts payable 457.0 4346 18.0 1.7 1.7 1.0

Total

3,375.2 526.2 125.0 174.0 2,101.5 448.5

*Sustainability linked loans

Creditrisks

The risk that the group’s customers might not pay their accounts receivable
and contract assets constitutes a customer credit risk. To limit this risk, the
Nederman group employs credit policies that limit outstanding amounts and
the credit period for different customers. For new customers and new mar-
kets, letters of credit or advance payments normally apply. For established
customer relationships, credit limits are carefully monitored to limit the risk. In
some cases, creditinsuranceis used to secure accounts receivable. The group's
largest individual customer accounted for 1.0 percent of sales. The five largest
customers accounted for 4.0 percent of sales. The company's risk spread can
thus be regarded as very good. Ongoing risk assessments are carried out of
accounts receivable and contract assets, and given that customers operate in
several differentindustries and markets, therisks are deemed to be low.

Provisions for bad debts are based on expected credit losses for their remain-
ing time to maturity. Impairment is carried out on an individual case assess-
ment basis. The group’s net bad debt losses in 2025 recognized in the income
statement amounted to a positive effect of SEK 1.8m (-5.3). Of the group’s
total accounts receivable, net of the credit loss reserve, of SEK 750.3m, 3.5
percent (6.1) comprises accounts receivable overdue by more than 90 days. At
31 December 2025, provisions for credit losses amounted to SEK 53.9m (60.3),
equivalent to 6.7 percent (7.1) of the gross total accounts receivable. See also
note 17, Accountsreceivable.

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

Foreign currency risks

Through its global operations, Nederman group is exposed to currency risk
since exchange rate changes affect the group’s income and financial position.
The group's currency exposure includes transaction exposure, financial expo-
sure and translation exposure. Transaction exposure arises when the group's
companies buy in one currency and sell in another currency. In order to limit

transaction exposure in the Nederman group, the general rule is that supply
companies sell to sales companies in the sales companies' local currencies. In
this way, the transaction exposure in sales companies is low. The largest pro-
duction company is located in Sweden and 68.2 percent of purchases by this
company are made in SEK. Other purchases are mainly in EUR and to a lesser
extent in USD. Financial exposure arises when exchange rate changes impact
the value of loans. Translation exposure arises when exchange rate changes
affect the value of assets and liabilities in foreign subsidiaries, which comprises
acurrency exposure of equity.

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

According to the group's financial policy, 70 percent of the expected currency
flows in foreign currencies can be hedged for a maximum of eight months for-
ward. In cases where there is currency exposure for tangible projects, the cur-
rency exposureis hedged. In 2025, Nederman group used no foreign exchange
forwards to hedge currency exposure.

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

2025 2024
SEKm -10% +10%  -10% +10%
EUR -15.2 15.2 -16.5 16.5
GBP -2.6 26 -34 3.4
INR -4.0 4.0 -5.6 56
NOK -7.6 7.6 -7.4 7.4
PLN -10.0 10.0 -8.6 8.6
usD -22.6 22.6 -239 239

Thetableaboveisbasedonthetranslationimpactinthe companies’operating
currencies.

Note 4. Acquisitions of business operations

Accounting policies

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

Translation exposure
Netassetsin the group are divided across the following currencies:

Currency, SEKm 2025 2024
BRL 20.1 1% 217 1%
CAD 32.1 1% 433 2%
CHF 140.3 5% 154.2 6%
CNY -76.6 -3% -75.0 -3%
CZK 14.7 1% 20.2 1%
DKK 104.4 4% 1436 5%
EUR 48.7 2% 3136 12%
GBP 60.5 2% 58.6 2%
INR -6.2 -0% 58.6 2%
NOK 489 2% 8.6 0%
PLN 126.6 5% 211.7 8%
SEK 1,505.1 60% 1,003.0 36%
THB -76.6 -3% -88.2 -3%
TRL -84 -0% -24.0 -1%
usb 616.6 24% 906.8 33%
Other -35.2 -1% -38.2 -1%
Total 2,515.0 100% 2,7186 100%

Conditional earn-out payments

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

Nederman Holding AB's holding of shares and participations in group companies at 31 December 2025 is presented in the disclosures in parent company note 13,

Shares and participations.

ACQUISITIONS

Euro-EquipS.L.

On 18 March 2025, Nederman acquired 100 percent of the shares in the
Spanish company Euro-Equip S.L. The final acquisition price amounted to SEK
188.9m, of which SEK10.8m comprised a conditional earn-out payment based
on the operating profit for the January to December 2026 period. SEK 2.6m
comprised a deferred earn-out. Acquired net assets amounted to SEK 44.3m
and identified surplus value in customer relationships together with deferred
tax liabilities amounted to a net of SEK 29.1m. The remaining surplus value of
SEK115.4mwas attributable to goodwill. The acquisition analysis is final.

OlicemA/S

On 4 November 2024, Nederman acquired 51 percent of the shares in the
Danish company Olicem A/S. The acquisition price amounted to SEK 31.2m.
Acquired netassets amounted to SEK1.0mand the transaction generated par-
tial goodwill of SEK30.2m. The acquisition analysis s final.

Duroair Technologies

0On 30 August 2024, Nederman acquired 100 percent of the sharesin the Cana-
dian company Duroair Technologies Inc. and 100 percent of the shares in the
US company Duroair Technologies USA, Inc. The acquisition price amounted to
SEK 48.0m, of which SEK 40.2m comprised a deferred earn-out. Acquired net
assets amounted to SEK -44.2m and a surplus was identified in customer rela-
tionships and deferred tax liability in a net amount of SEK 14.3m and a remain-
ing SEK 77.9m was attributable to goodwill. The acquisition analysis is final.
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SEKm Euro-EquipS.L. Total
Acquisition price 1889 188.9
whereof conditional earn-out payment -13.4 -134
Fairvalue of identifiable acquired assets and liabilities, SEKm

Intangibleassets 35.5 35.5
Tangible assets 2.2 2.2
Inventory 118 118
Accountsreceivablesand otherreceivables 58.8 58.8
Cashandcashequivalents 379 379
Accounts payable and other operating liabilities -64.2 -64.2
Current taxliabilities -2.1 -2.1
Deferred tax liabilities -6.4 -6.4
Totalidentifiable netassets 73.5 73.5
Goodwill 1154 115.4
Total 188.9 188.9
Transferred remuneration -175.5 -175.5
Acquired cashand cash equivalents 37.9 379
Effectonconsolidated cash and cash equivalents -137.6 -137.6
Netsalesduringholding time 189.4 189.4
Net sales 2025 before acquisition 44,1 44.1
Total 233.5 233.5
Netprofitduringholding time 21.3 213
Net profit/loss 2025 before acquisition -19 -19
Total 19.4 19.4

Ifallacquisitions had taken placeon1]anuary 2025 the group’s sales would have amounted to SEK 5,826.9m and the netresult to SEK 272.1m.

Note 5. Segment reporting

Accounting policies

Operating segment

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

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

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

Operating segment
Nederman group’s operating segments are described
on pages 48-57 and comprise:

External sales per operating segment, 2025

Nederman Monitoring
& Control Technology, 13% (14)

Nederman Duct & Filter

- Nederman Extraction & Filtration Technology Technology, 13% (14)

- Nederman Process Technology
-Nederman Duct & Filter Technology

Nederman Nederman Extraction
- Nederman Monitoring & Control Technology ;gl‘;E(SZSST)EChHO‘OQYr &Filtration Teﬁggfl?ﬂ)'
0 0
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Note 5. Segment reporting, continued

Extraction Duct& Monitoring Total

&Filtration Process Filter  &Control Non- Nederman
2025, SEKm Technology Technology Technology Technology allocated Elimination group
Netsales, external customers 26399 1,628.5 7473 767.1 - - 5,782.8
Netsales, internal betweenoperatingsegments 89 7.0 79.6 7.1 - -102.6 -
Netsales 2,648.8 1,635.5 826.9 774.2 - -102.6 5,782.8
Costof material -1,078.1 -903.3 -294.7 -247.8 - 1026 -2,421.3
Costofremunerationtostaff -860.8 -385.6 -194.8 -252.2 -160.0 - -1,853.4
Othercosts -347.7 -201.9 -178.1 -144.8 5.1 - -881.6
Adjusted EBITA 362.2 144.7 159.3 129.4 -169.1 = 626.5
Amortisation ofintangible assets -116.2
Acquisition costs -7.6
Restructuringcosts 16
Operating profit 504.3
Netfinancialitems -119.2
Taxes -111.1
Net profitfortheyear 274.0
Assetsincludedinworking capital 8406 6337 209.9 361.4 176.7 -240.9 1,981.4
Goodwill 847.1 4934 210 779.0 - - 2,140.5
Non-allocated assets - - - - 2,667.2 - 2,667.2
Totalassets 1,687.7 1,127.1 230.9 1,140.4 2,843.9 -240.9 6,789.1
Liabilitiesincludedinworking capital 655.5 672.7 90.1 126.8 1184 -240.9 1,422.6
Non-allocated liabilities - - - - 2,851.5 - 2,851.5
Total liabilities 655.5 672.7 90.1 126.8 2,969.9 -240.9 4,274.1
Othersegmentinformation
Capital expenditure 56.5 9.8 64.5 623 33.0 - 226.1
Enteredleaseagreementsduringtheyear 19.2 181 18.2 4.0 11 - 606
Depreciation/amortisationandimpairment -125.8 -36.0 -32.4 -71.1 -23.9 - -289.2
Itemsnotaffecting cash flow other than -173.0 -20.2 0.3 181 155.9 0.6 -18.3
depreciation/amortisation

Extraction Duct& Monitoring Total

&Filtration Process Filter  &Control Non- Nederman
2024, SEKm Technology Technology Technology Technology allocated Elimination group
Netsales, external customers 2,638.3 1,649.5 797.6 814.6 - - 5,899.9
Netsales, internal betweenoperatingsegments 7.3 7.3 95.4 9.5 - -119.5 -
Netsales 2,645.6 1,656.8 893.0 824.0 - -119.5 5,899.9
Costof material -1,123.5 -909.9 -306.0 -271.1 - 1195 -2,491.0
Costofremunerationtostaff -842.8 -378.1 -208.6 -247.9 -154.4 - -1,831.8
Other costs -327.7 -186.5 -203.7 -161.3 9.7 - -869.5
Adjusted EBITA 351.6 182.3 174.7 143.7 -144.7 - 707.6
Amortisationof intangible assets -110.8
Acquisition costs -6.5
Restructuringcosts 2.2
Operating profit 592.5
Net financialitems -111.8
Taxes -135.5
Net profitfortheyear 345.2
Assetsincludedinworking capital 9569 595.0 2588 328.0 2016 -243.0 2,097.3
Goodwill 931.1 4196 230 835.3 - - 2,209.0
Non-allocated assets - - - - 2,944.0 - 2,944.0
Totalassets 1,888.0 1,014.6 281.8 1,163.3 3,145.6 -243.0 7,250.3
Liabilitiesincluded in working capital 732.0 699.5 124.9 1225 153.8 -243.0 1,589.7
Non-allocated liabilities - - - - 2,942.0 - 2,942.0
Total liabilities 732.0 699.5 124.9 122.5 3,095.8 -243.0 4,531.7
Othersegmentinformation
Capital expenditure 104.9 113 383 57.4 528 - 264.7
Enteredleaseagreementsduringtheyear 430.5 109 2.0 59 14 - 450.7
Depreciation/amortisationandimpairment -1155 -32.1 -32.2 -73.3 -20.0 - -273.1
Items not affectingcash flow -173.3 -146 0.1 14.2 151.2 - -224

otherthandepreciation/amortisation




Geographicregions

The group is presented below, divided into geographic regions. The informa-
tion presented concerning the revenue for the geographic areas is grouped
according to where the customers are located. Information concerning fixed
assets and capital expenditure for the period in right of use assets and tangi-
ble and intangible assets, with the exception of goodwill, is based on the geo-
graphic areas where the assets are located. Fixed assets are defined as total
assets less goodwill, long-term receivables and deferred tax assets.
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External sales by region, 2025

APAC 14% (16)

Americas 39% (39)

EMEA 47% (45)

UK Other Other Other
2025, SEKm Sweden Germany EMEA USA Americas China India APAC Total
External netsales 187.5 396.2 334.2 1,616.8 1,880.7 4247 201.9 190.9 549.9 5,782.8
Fixed assets 635.8 66.7 17.4 357.1 5149 195 32,5 40.5 26.2 1,7106
Capital expenditure 100.5 5.2 1.3 296 83.1 13 0.7 04 4.0 226.1
UK Other Other Other
2024, SEKm Sweden Germany EMEA USA Americas China India APAC Total
External netsales 156.4 4451 3352 1,499.0 1,946.8 447.0 343.1 226.2 501.1 5,899.9
Fixed assets 572.5 69.9 225 4095 573.0 281 36.3 54.7 349 1,8014
Capital expenditure 1396 7.7 2.4 27.7 79.5 2.1 33 0.7 17 264.7

Note 6. Revenue from customer contracts

Accounting policies

Nederman'’s sales model

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

Sales of products

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

Sales of solutions (project sales)

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

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

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

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

Sales of service and aftermarket

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

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

Forwarranty commitments see note 25, Other provisions.
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Note 6. Revenue from customer contracts, continued

Significant estimates and assumptions

Revenue recognition relating to sales of solutions

Revenue recognition relating to sales of solutions, which is recognised i.e. estimates the extent to which accrual of the projects has occurred,
over time, is made by measuring the progress towards completion of the requires estimates and assumptions. Sales from solutions accounted for
performance obligation. Establishment of the performance obligation, 42 percent (42) of the group’s total salesin 2025.

Allocation of sales on segments and sales types

Serviceand
2025, SEKm Products Solutions  aftermarket Total
Nederman Extraction &Filtration Technology 855.8 1,249.1 535.0 2,639.9
Nederman Process Technology - 1,1125 516.0 16285
Nederman Duct &Filter Technology 7314 159 - 7473
Nederman Monitoring & Control Technology 559.2 67.8 140.1 767.1
Total Nederman group 2,146.4 2,445.3 1,191.1 5,782.8

Serviceand
2024, SEKm Products Solutions  aftermarket Total
Nederman Extraction &Filtration Technology 840.3 1,329 565.1 2,638.3
Nederman Process Technology - 1,182.8 466.7 1,649.5
NedermanDuct &Filter Technology 788.2 9.3 0.1 797.6
Nederman Monitoring & Control Technology 629.2 57.0 128.3 814.5
Total Nederman group 2,257.7 2,482.0 1,160.2 5,899.9

Sales of solutions (project sales)
At the beginning of 2025, contract liabilities amounted to SEK 618.8m (638.4), of which SEK 474.1m (528.3) was recognised as revenue in the current year. At the
end of the year, contract liabilities amounted to SEK 548.1m, most of which is expected to be recognised as revenue in the next financial year.

Contractassets, SEKm 2025 2024
Work performed that has not yetbeeninvoiced 2114 200.4
Total 211.4 200.4
Contractliabilities, SEKm 2025 2024
Advancesfromcustomersinprojects 535.3 5959
Otheradvancesfrom customers 128 22.9
Total 548.1 618.8

Note 7. Other operating income and expenses

Otheroperatingincome, SEKm 2025 2024
Profit fromsale of fixed assets 0.5 7.4
Recoveredbad debtlosses 157 149
Exchange gainsonoperatingreceivables/liabilities - 2.0
Other 39 21.4
Total 20.1 45.7
Otheroperatingexpenses, SEKm 2025 2024
Loss fromsales of fixed assets -0.7 -1.1
Baddebtlosses -139 -20.2
Exchangelossesonoperatingreceivables/liabilities -15.0 -
Other -5.0 -7.0
Total -34.6 -28.3
Total otheroperatingincome and expenses, SEKm -14.5 17.4

Forfurtherinformationabout the creditlossreserve, see note 17, Accountsreceivable.
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Note 8. Employees

Accounting policies

Remuneration Policy

The prevailing guidelines for executive remuneration were adopted by the
AnnualGeneralMeetingin2023andtheprinciplesresolvedcanbesummarised
as follows.

Types of remuneration

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

Fixed salary
Fixed salary is paid for satisfactory work.

Variable remuneration

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

Share-based incentive programme

The Annual General Meeting held on 23 April 2023 approved the Board's
proposal that the annual programmes for variable remuneration should
be supplemented with a long-term incentive connected to the develop-

ment of the share price. The LTI programme comprises three financial
years. During year 1, the initial grant value of the LTI shall correspond to
the STl earned during the previous year. The initial grant value shall then
be vested over a period of three years and indexed to reflect the share
price development of the company's share. In year 2, the initial grant val-
ue shall be indexed to reflect the share price development between the
publication of the year-end report in year 1 and in year 2, following which
1/3 of the so indexed amount shall be paid to the executive. In year 3, the
remaining (indexed) amount, shall again be indexed to reflect the share
price development between the publication of the year-end report in year
2 and in year 3, following which 1/2 of said indexed amount shall be paid
to the executive. In year 4, the remaining (indexed) amount, shall again
be indexed to reflect the share price development between the publica-
tion of the year-end report in year 3 and in year 4, following which such
indexed amount shall be paid to the executive. The share price index shall
correspond to the increase or the decrease in the share price measured as
the volume-weighted average of the price paid for the company's share at
Nasdagq Stockholm during ten trading days immediately after the publica-
tion of ayear-end report.

Pension benefits

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

Other benefits

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

Termination of employment

The notice period may not exceed 24 months if notice of termination of
employment is made by the company for the CEO and twelve months for
other executives. Fixed salary during the period of notice and severance
pay may together not exceed an amount equivalent to the CEQ's fixed sal-
ary for two years, and one year for other executives. When termination is
made by the executive, the notice period may not exceed six months, with-
outany right to severance pay.

Principles for compensation to the Board of Directors

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

Expenses forremunerationto employees, SEKm 2025 2024
Salariesand otherremuneration 1,549.0 1,546.6
Pension costs, defined-benefit plans (see alsonote 24) 6.3 58
Pension costs, defined-contribution plans (seealsonote 24)* 80.2 80.6
Social security expenses 217.9 198.8
Total 1,853.4 1,831.8

*Of pension costs SEK2.2m (2.0) pertain to the group's Board of Directors and the CEO of the parent company. There are no outstanding pension obligations to the
group's Board of Directors, CEO and senior executives.

Salariesand other remuneration allocated between the Board of Directors and other employees, SEKm 2025 2024
Board of Directors, CEO and senior executives 117.8 129.7
(of whichvariable remuneration) (17.0) (21.3)
Otheremployees 1,431.2 1,416.9
Total 1,549.0 1,546.6

2025 2024
Average numberof employees Women Men Total Women Men Total
Australia 9 39 48 11 36 47
Belgium 3 14 17 2 14 16
Brazil 9 21 30 8 20 28
Denmark 14 88 102 16 85 101
England 22 96 118 23 96 119
Finland 28 61 89 29 60 89
France 4 8 12 4 8 12
HongKong 2 5 7 2 5 7
India 8 181 189 9 174 183
Indonesia 2 12 14 4 9 13
Canada 10 32 42 8 25 33
China 53 132 185 53 142 195
Malaysia 1 3 4 1 5 6
Mexico 4 12 16 7 11 18
The Netherlands 2 18 20 1 22 23
Norway 11 69 80 7 72 79
Poland 35 151 186 35 157 192
Switzerland 8 32 40 8 37 45
Singapore 3 6 9 3 5 8
Spain 6 37 43 3 15 18
Sweden 64 156 220 68 159 222
Thailand 16 29 45 18 31 49
CzechRepublic 2 16 18 2 16 18
Turkey 4 13 17 5 17 22
Germany 34 150 184 34 154 188
USA 146 438 584 149 429 578
Austria 1 3 4 1 3 4
Total 501 1,822 2,323 511 1,802 2,313
Of whom, senior executives 15 110 125 13 100 113
Gender breakdown of senior executives, percentage of women 2025 2024
Board of Directors 7% 8%

Otherseniorexecutives 12% 12%
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Remuneration to senior executives

Basicsalary, Variable
Board remunera- Other Pension
2025, SEKt fees tion LTI benefits costs Total
Chairman of the Board Johan Menckel 942 - - - - 942
Member of the Board Anders Borg 511 - - - - 511
Member of the Board GunillaFransson 383 - - - - 383
Member of the Board Ylvaop den Velde Hammargren 441 - - - - 441
Member of the Board Sam Stromerstén 441 - - - - 441
CEO SvenKristensson 6,401 306 1,806 213 2,249 10,975
Otherseniorexecutives (10 individuals) 25,200 1,653 4,033 1,242 6,187 38,315
Total 34,319 1,959 5,839 1,455 8,436 52,008
Basicsalary, Variable
Board remunera- Otherben- Pension

2024, SEKt fees tion LTI efits costs Total
Chairman of the BoardJohan Menckel 872 - - - - 872
Member of the Board Anders Borg 465 - - - - 465
Member of the Board Gunilla Fransson 355 - - - - 355
Memberof the Board Ylvaopden Velde Hammargren 405 - - - - 405
Member of the Board Sam Stromerstén 405 - - - - 405
CEO SvenKristensson 6,106 2,880 1,878 219 2,015 13,098
Otherseniorexecutives (10individuals) 25,096 7,724 4,380 1,364 5,895 44,459
Total 33,704 10,604 6,258 1,583 7,910 60,059
Note 9. Expenses by nature

Operating expenses by nature, SEKm 2025 2024
Costofmaterial 2,421.3 2,491.0
Costofremunerationtostaff 18534 1,831.8
Otherexternal costsandother personnel costs 694.1 724.6
Acquisition costs 7.6 6.5
Restructuring costs -16 -2.2
Depreciationand amortisation 289.2 2731
Total 5,264.0 5,324.8
Restructuring costs allocated by function, SEKm

Costofgoodssold -1.3 -1.8
Sellingexpenses - -
Administrative expenses -0.3 -04
Total -1.6 -2.2
Restructuring costs by nature, SEKm

Costofmaterial - -
Costofremuneration tostaff -09 -2.2

Otherexternal costsandother personnel costs -0.7 -
Total -1.6 -2.2
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Note 10. Fees and expenses to auditors

SEKm 2025 2024
EY

Auditassignment 10.4 S.1
Audit-related fee - 11
Otherassignments 0.4 0.4
Total 10.8 10.6
Otherauditors

Auditassignment 2.0 2.5
Taxadvice 2.6 0.8
Otherassignments 0.3 0.5
Total 4.9 3.8
Feesand expensestoauditors, SEKm 15.7 14.4

Audit assignments refer to the statutory audit of annual and consolidated
accounts, the administration of the Board of Directors and CEO, and auditing
and other verifications as agreed. Unlike previous years, 2025 also includes the
audit assignment of the review by EY of the sustainability report in accordance

Note 11. Financial income and expenses
Accounting policies

Financialincome and expenses

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

with the CSRD. Audit-related fee involve guality assurance services to be con-
ductedinaccordance withlegislation, articles of association, statutes or agree-
ments. Tax advice includes both advice and areview of taxation compliance.

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

SEKm 2025 2024
Financialincome

Interestincome on bank deposits 196 318
Otherinterestincome 15 14
Exchangeratechanges 48 3.0
Total 25.9 36.2
Financial expenses

Interestexpenses, creditinstitutions -88.4 -117.7
Interestexpenses, leaseliabilities -319 -21.8
Interestexpenses, other -8.3 -6.8
Exchangeratechanges -16.5 -1.7
Total -145.1 -148.0
Net financialitems -119.2 -111.8




Note 12. Income tax

Significant estimates and assumptions

Deferred tax and uncertainty inincome tax processes

Wherever uncertainty occurs in the treatment of income tax, an assess-
ment is made of the probability that the tax agency or court will accept the
tax treatmentin the declaration of income, and the effect of the uncertain-
ty is estimated and recognised in the financial statements as a tax liability
inaccordance with IFRIC23.
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gains. Significant estimates are made by senior management to determine
recognised amounts for deferred tax assets based on the timeline when
these can probably be utilised and the level of future taxable gains togeth-
er with planned tax strategies, which are impacted by the future business
climate, earnings capacity or changed tax rules.
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Deferred tax assets for loss carryforwards are recognised to the extent it
is probable they will be able to be utilised for settlement of future taxable

Reportedin theincome statement

SEKm 2025 2024
Currenttaxexpense (-) /taxincome (+)

Taxexpense for the period -99.3 -170.3
Adjustment of taxrelating to previous years 1.7 -0.7
Total -97.6 -171.0
Deferred taxexpense (-) /taxincome (+)

Deferredtax concerning temporary differences -28.0 219
Utilisation of previously activatedloss carryforwards -5.2 -6.7
Revaluation of loss carryforwards - -0.3
Deferredtaxincomeintaxloss carryforwards capitalised during the year 19.7 20.6
Total -13.5 35.5
Total consolidated tax expenses -111.1 -135.5

Reconciliation of effective tax

The Swedish corporate income tax rate is 20.6 percent. The primary reasons for the difference in tax rate between Swedish income tax and the group's tax rate
based onthe earnings after financial items are indicated in the table below.

Effective tax, SEKm 2025 2025 2024 2024
Profitbefore tax 385.1 480.7
Taxaccording tothe applicable taxrate for the parentcompany 20.6% -79.3 20.6% -99.0
Effectof othertaxratesforforeignsubsidiaries 1.6% -6.2 2.8% -13.6
Non-taxableincome -1.6% 6.2 -1.0% 50
Non-taxdeductible expenses 3.6% -13.8 1.3% -6.1
Revaluation of temporary differences 0.4% -1.4 1.0% -5.0
Increase of taxloss carryforwards without corresponding capitalisation of 2.4% -9.2 2.3% -11.0
deferredta

Utilisation orrevaluation of previously non-capitalised tax loss carryforwards 0.2% -0.8 0.1% -0.3
Taxrelating to previousyears -0.4% 1.7 -0.2% 1.0
Other 2.1% -8.3 1.4% -6.5
Reported effective tax 28.9% -111.1 28.2% -135.5

Current tax assets amount to SEK144.9m (140.6) and represent the recoverable amount of current tax on the net profit for the year.

Reported in consolidated statement of financial position

2025 2024
Deferred taxassetsandliabilities, SEK m Assets Liabilities Net Assets Liabilities Net
Intangible assets 56 846 -79.0 15.9 846 -68.7
Tangibleassets 52 359 -30.7 54 319 -26.5
Right-of-use assets - 1132 -1132 - 1256 -1256
Financial assets 6.1 0.5 56 - 0.5 -0.5
Inventories 489 01 488 53.0 0.2 528
Accountsreceivable 7.8 202 -124 8.8 227 -139
Long-termliabilities 03 - 0.3 0.2 - 0.2
Provision for pensions 3.8 6.2 -2.4 53 7.0 -1.7
Provisions 21.7 - 21.7 27.5 0.3 27.2
Leaseliabilities 118.0 - 1180 1289 - 1289
Short-term liabilities 106 215 -109 24.7 219 28
Losscarryforwards 84.3 2.0 82.3 68.4 23 66.1
Taxassets/liabilities 312.3 2842 28.1 338.1 297.0 411
Netting -186.6 -186.6 - -182.4 -182.4 -
Deferred tax assets/liabilities according to statement of financial position  125.7 97.6 281 1557 1146 411

The majority of recognised loss carryforwards are not time limited.



140 CONSOLIDATED FINANCIAL STATEMENTS

Note 12. Income tax, continued

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

SEKm 2025 2024
Losscarryforwards 2779 310.4

Unrecognised tax loss carryforwards would correspond to a deferred tax asset of SEK 63.1m. Unrecognised deferred tax loss carryforwards are mainly related to
losses in France, India, Indonesia, China, the Netherlands, Thailand, Germany and the US, with the current assessment that it is not probable that the group will be
able touse these for settlement of future taxable gains. The majority of the loss carryforwards are not time limited and the remaining portion are mainly time limited
t02027-2030.

Changeindeferred tax on temporary differences and loss carryforwards

Balanceon Reportedin Reportedinother Acquisitions  Balanceon

1january income comprehensive Translation ofbusiness 31December

SEKm 2025 statement income difference operations 2025
Intangibleassets -68.7 -6.3 - 17 -5.7 -79.0
Tangibleassets -26.5 -4.9 - 0.7 - -30.7
Right-of-useassets -125.6 124 - - - -113.2
Financialassets -0.5 6.1 - - - 5.6
Inventories 528 -5.3 - 1.3 - 48.8
Accountsreceivable -139 11 - 0.4 - -12.4
Long-term liabilities 0.2 - - 0.1 - 0.3
Provisionforpensions -1.7 -0.2 -0.5 - - -2.4
Provisions 27.2 -6.2 - 0.7 - 21.7
Lease liabilities 128.9 -10.9 - - - 118.0
Short-termliabilities 2.8 -13.8 - 0.1 - -10.9
Losscarryforwards 66.1 14.5 - 1.7 - 823
Total 41.1 -13.5 -0.5 6.7 -5.7 28.1
Balanceon Reportedin Reportedinother Acquisitions  Balanceon

1january income comprehensive Translation ofbusiness 31December

SEKm 2024 statement income difference operations 2024
Intangibleassets -731 8.5 - -0.2 -39 -68.7
Tangible assets -25.6 -09 - - - -26.5
Right-of-useassets -42.6 -83.0 - - - -1256
Financialassets -0.5 - - - - -0.5
Inventories 44,5 8.5 - -0.2 - 52.8
Accountsreceivable -15.6 1.7 - - - -13.9
Long-termliabilities 0.1 0.1 - -0.0 - 0.2
Provisionforpensions -4.3 0.2 2.4 - - -1.7
Provisions 235 3.7 - -0.0 - 27.2
Leaseliabilities 446 84.3 - - - 1289
Short-term liabilities 4.0 -1.2 - -0.0 - 2.8
Loss carryforwards 52.7 13.6 - -0.2 - 66.1

Total 7.7 35.5 2.4 -0.6 -39 41.1
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Note 13. Intangible assets and goodwill

Accounting policies

Research and development

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

Customerrelationships

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

Trademarks

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

Goodwill

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

Significant estimates and assumptions

Examination forimpairment of goodwill and intangible assets

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

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

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

- Capitalised development expenses, individual assessment conducted
of useful life

- Computer programs 3-5years

- Customer relationships, individual assessment conducted of useful life

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

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

2025
Capitalised
develop- Customer Current
ment Computer relation- investments
SEKm expenditure programs ships Trademarks Goodwill andadvances Total
Accumulated cost
Openingbalance 5356 316.9 288.5 2115 2,209.0 338 3,595.3
Businessacquisitions - - 35.5 - 1154 - 150.9
Internally developedassets 57.7 - - - - - 57.7
Other capital expenditure - 138 - 0.1 - 329 46.8
Soldandscrapped -3.1 -20.1 - - 6.0 - -17.2
Reclassifications - 124 - - - -12.4 -
Foreignexchangedifferences -16.3 -16.1 -36.4 -19.6 -189.9 -0.3 -278.6
Closing balance 573.9 306.9 287.6 192.0 2,140.5 54.0 3,554.9
Accumulated amortisationand
impairment
Openingbalance -305.3 -213.0 -127.7 -80.2 - - -726.2
Soldandscrapped 3.1 19.9 - - - - 23.0
Amortisation -46.0 -38.3 -309 -1.0 - - -116.2
Reclassifications - - - - - - -
Foreignexchange differences 9.9 7.7 16.5 4.1 - - 38.2
Closingbalance -338.3 -223.7 -142.1 -77.1 - - -781.2
Carryingamount
Openingbalance 230.3 1039 160.8 131.3 2,209.0 338 2,869.1
Closingbalance 235.6 83.2 145.5 1149 2,140.5 54.0 2,773.7
2024
Capitalised
develop- Customer Current
ment Computer relation- investments
SEKm expenditure programs ships Trademarks Goodwill andadvances Total
Accumulated cost
Openingbalance 5354 270.6 253.2 202.8 2,017.8 215 3,301.3
Businessacquisitions - 13 18.5 - 103.0 - 128.8
Internally developed assets 52.4 - - - - - 52.4
Othercapital expenditure - 6.3 - - - 44.6 50.9
Soldand scrapped -58.2 -0.5 - - - - -58.7
Reclassifications - 32.9 - - - -32.9 0.0
Foreignexchangedifferences 6.0 6.3 16.8 8.7 82.2 0.6 120.6
Closingbalance 535.6 316.9 288.5 211.5 2,209.0 33.8 3,595.3
Accumulated amortisation and
impairment
Openingbalance -310.8 -176.9 -93.7 -77.0 - - -658.4
Business acquisitions - -1.2 - - - - -1.2
Sold and scrapped 58.0 0.5 - - - - 58.5
Amortisationandimpairment -49.0 -32.1 -28.0 -1.7 - - -1108
Reclassifications - -0.7 - - - - -0.7
Foreignexchangedifferences -3.5 -2.6 -6.0 -1.5 - - -13.6
Closing balance -305.3 -213.0 -127.7 -80.2 - - -726.2
Carryingamount
Openingbalance 224.6 93.7 159.5 1258 2,017.8 215 2,642.9
Closingbalance 230.3 103.9 160.8 131.3 2,209.0 33.8 2,869.1

The amount foramortisation and impairmentin 2025 includes impairment totalling SEK 0.7m (0.7).

The group's expenses for development of the existing product range and new products amounted to SEK 107.3m (99.1). SEK 57.7m (52.4) was capitalised in the
consolidated statement of financial position.

Capitalised development expenses are primarily related to investments in the group's digital product portfolio, where the remaining amortisation period is approxi-
mately one year and acquired development expenditure, where the remaining amortisation period is approximately four years. Customer relationships were mainly
established in the acquisitions of RoboVent and Gasmet where the remaining amortisation period is approximately four years.
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=== Total research and development expenses
mmmmmm Research and development expenses recognised in the income statement
mmmmmm (apitalised development expenses reported in financial position

Amortisationandimpairment, SEKm 2025 2024
Amortisationisincludedinthe followingrowsintheincome statement:

Costofsoldgoods -79.8 -84.8
Sellingexpenses -11.9 -7.1
Administrative expenses -24.5 -18.9
Total -116.2 -110.8
Trademarks

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

sustainable cash flow. When calculating the present value of expected future
cash flows, the current weighted average capital cost (WACC) for the marketis
used. For 2025, the pre-tax discount rate amounted to 12.74 percent (13.43).
Impairment testing is done in the fourth quarter, or whenever the need arises,
and with the assumptions used showed there was no need for any impairment
of trademarks with anindefinite usefullife. The carrying amount of trademarks
with anindefinite useful life amounted to SEK114.9m (130.2).

Trademarks peroperatingsegment, SEKm 2025 2024 Goodwill peroperating segment, SEKm 2025 2024
Nederman Extraction &Filtration Technology - 11 Nederman Extraction & Filtration Technology 847.1 931.1
Nederman Process Technology 92.7 106.2 Nederman Process Technology 4934 4196
Nederman Duct &Filter Technology - - Nederman Duct & Filter Technology 21.0 23.0
Nederman Monitoring & Control Technology 22.2 24.0 Nederman Monitoring & Control Technology 779.0 8353
Total 1149 1313 Total 2,140.5 2,209.0
Annual growth Annual growth

duringthe forecast afterforecast Discountrate
Goodwill period period before tax
Nederman Extraction & Filtration Technology 3.0%(3.0) 2.0%(2.0) 12.89%(13.70)
Nederman Process Technology 2.0% (2.0) 2.0% (2.0) 12.81%(13.53)
Nederman Duct &Filter Technology 3.0%(3.0) 2.0%(2.0) 12.90%(13.69)
Nederman Monitoring & Control Technology 5.0%(5.0) 2.0%(2.0) 12.71%(13.49)

Sensitivity analysis goodwill and trademarks

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

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

143



144 CONSOLIDATED FINANCIAL STATEMENTS

Note 14. Tangible assets

Accounting policies

Assets owned

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

Depreciation

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

mated useful life:

-landis not depreciated

- buildings, property used in business operations 15-50 years

- plantand machinery 3-20 years
- equipment, tools and fixtures 3-10 years

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

Impairment

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

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

2025
Equipment, Constructions
Land Plantand tools, fixtures inprogressand

SEKm and buildings machinery andfittings advances Total
Accumulated cost
Openingbalance 6233 425.0 280.4 114.3 1,443.0
Businessacquisitions - - 7.8 - 7.8
Capital expenditure 114 14.8 32.2 632 1216
Soldandscrapped -4.0 -13.3 -22.0 - -39.3
Reclassifications 528 25.9 37.2 -115.9 -
Foreignexchangedifferences -67.3 -39.4 -24.6 -5.9 -137.2
Closingbalance 616.2 413.0 311.0 55.7 1,395.9
Accumulated depreciationandimpairment
Openingbalance -350.2 -308.9 -2154 - -874.5
Businessacquisitions - - -5.6 - -5.6
Depreciationandimpairment -16.4 -24.3 -27.6 - -68.3
Soldandscrapped 4.0 12.3 20.5 - 36.8
Reclassifications - -0.2 0.2 - -
Foreignexchangedifferences 32.1 26.4 17.7 - 76.2
Closing balance -330.5 -294.7 -210.2 - -835.4
Carryingamount
Openingbalance 2731 116.1 65.0 114.3 568.5
Closing balance 285.7 118.3 100.8 55.7 560.5
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2024
Land Equipment, Constructions
andbuild- Plantand tools, fixtures inprogressand

SEKm ings machinery andfittings advances Total
Accumulated cost
Openingbalance 577.5 419.7 254.8 256 1,277.6
Businessacquisitions 0.2 0.3 1.2 - 1.7
Capitalexpenditure 6.7 108 24.6 1193 1614
Soldandscrapped -6.5 -35.3 -22.9 - -64.7
Reclassifications 9.7 S.1 119 -32.2 -1.5
Foreignexchangedifferences 35.7 20.4 10.8 16 68.5
Closingbalance 623.3 425.0 280.4 114.3 1,443.0
Accumulated depreciationandimpairment
Openingbalance -321.2 -308.8 -204.1 - -834.1
Businessacquisitions -0.2 -0.2 -0.5 - -0.9
Depreciation -14.3 -238 -24.3 - -62.4
Soldandscrapped 4.3 34.4 22.2 - 609
Reclassifications -1.8 3.1 -0.4 - 09
Foreignexchangedifferences -17.0 -13.6 -8.3 - -38.9
Closingbalance -350.2 -308.9 -215.4 - -874.5
Carryingamount
Openingbalance 256.3 110.9 50.7 256 4435
Closingbalance 273.1 116.1 65.0 114.3 568.5
Depreciation, SEKm 2025 2024
Depreciationisincludedin the followingrowsintheincome
statement:
Costofsoldgoods -44.8 -40.4
Sellingexpenses 9.1 -10.0
Administrative expenses -14.4 -12.0
Total -68.3 -62.4

Note 15. Leasing
Accounting policies

Leasing

Aright-of-use asset is defined as an identified asset for which Nederman
essentially is entitled to the economic benefits arising from the use of the
assetandhas theright to control the use of the asset.

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

For leases where the implicit rate is not available according to the lease,
the discount rate is the incremental borrowing rate. The incremental bor-

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

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

Significantjudgements

Significant estimates and assumptions

Establishing the lease period

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

Measurement of leasing

The interest rate used to discount future lease expenses impacts the
measurement of the right-of-use assetand lease liability. If the implicit
rateinthelease cannot be easily established, which was the case forall
lease contracts for the group 31 December 2025, the incremental bor-
rowing rate is used. The determination of the incremental borrowing
rate includes estimates and assumptions related to company-specific
information, such as, credit ratings of each company.

individual basis.

2025
Land and Carsand Machineryand
SEKm buildings othervehicles equipment Total
Accumulated cost
Openingbalance 6779 1133 169 808.1
New lease contracts 332 269 0.5 60.6
Terminatedlease contracts -314 -16.5 -0.5 -48.4
Revaluatedlease contracts 22.3 0.7 - 23.0
Foreignexchangedifferences -45.1 -8.9 -0.9 -54.9
Closing balance 656.9 115.5 16.0 788.4
Accumulated depreciationandimpairment
Openingbalance -178.7 -47.4 -9.2 -235.3
Depreciation -70.8 -30.1 -38 -104.7
Terminatedlease contracts 313 158 0.5 476
Foreignexchangedifferences 16.3 4.0 0.6 209
Closing balance -201.9 -57.7 -11.9 -271.5
Carryingamount
Openingbalance 499.2 659 7.7 572.8
Closingbalance 455.0 57.8 4.1 516.9
2024
Landand Carsand Machineryand
SEKm buildings othervehicles equipment Total
Accumulated cost
Openingbalance 2999 89.0 16.6 405.5
New lease contracts 409.5 37.3 39 450.7
Terminatedlease contracts -69.7 -17.1 -4.0 -90.8
Revaluatedlease contracts 23.2 0.1 - 23.3
Foreignexchange differences 15.0 4.0 0.4 19.4
Closingbalance 677.9 113.3 16.9 808.1
Accumulated depreciationand impairment
Openingbalance -173.2 -33.0 -9.1 -2153
Depreciation -67.6 -28.5 -3.8 -99.9
Terminated lease contracts 69.3 15.7 4.0 89.0
Foreignexchangedifferences -7.2 -1.6 -0.3 -9.1
Closing balance -178.7 -47.4 -9.2 -235.3
Carryingamount
Openingbalance 126.7 56.0 7.5 190.2
Closing balance 499.2 65.9 7.7 572.8
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Depreciationandimpairment, SEKm 2025 2024
Amortisationisincludedinthe followingrowsintheincome statement:

Costofsoldgoods -52.7 -49.7
Sellingexpenses -41.1 -38.1
Administrative expenses -8.6 -9.8
Researchanddevelopment expenses -2.3 -2.3
Total -104.7 -99.9
Lease expenses, SEKm 2025 2024
Depreciationof right-of-use assets -104.7 -99.9
Interestexpense onleaseliabilities -31.9 -21.8
Shorttermleases -4.6 -4.9
Lease assets of lowvalue -4.4 -4.7
Total -145.6 -131.3
Cash flow fromleasing, SEKm 2025 2024
Cashflow fromleasing -127.2 -116.1

Fortermanalysis of undiscounted leasing fees, see note 3.

Note 16. Inventory
Accounting policies

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

Significant estimates and assumptions

Netrealisable value

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

mercial obsolescence, rate of turnoveris arisk factor.

Inventory, SEKm 2025 2024
Raw materials and consumables 387.6 439.9
Workin progress 85.0 733
Finished goods and tradable goods 337.5 356.1
Total 810.1 869.3
Changeinimpairmentofinventory, SEKm 2025 2024
Openingbalance 199.9 172.8
Businessacquisitionsand business divestments 0.2 0.0
Changereportedinthe operating profit -3.0 289
Disposals -13.8 -7.5
Reclassifications -0.3 -1.2
Foreignexchangedifferences -14.4 6.9
Impairment of inventory at31 December 168.6 199.9
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Note 17. Accounts receivable

Accounting policies

Accountsreceivable

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

Significant estimates and assumptions

Provision for expected credit losses

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

See note 3forinformation about credit risks.

isdetermined according to the effectiveinterest rate and calculated as

of the acquisition date.

Long-termreceivables whichare

fixed assets, SEKm 2025 2024
Capitalinsurancerelated to pension plans - 0.8
Computer/license costs 126 14.8
Otherreceivables 5.5 5.5
Total 18.1 21.1

2025 2024
Notyet Notyet
Accounts receivable due Overdue, number of days due Overdue, number of days
maturity structure, SEKm 1-30 31-90 >90 Total 1-30 31-90 >90 Total
Accountsreceivable, gross 536.0 1283 62.1 778 804.2 530.1 146.1 63.0 104.0 843.2
Expected creditlosses -0.1 -0.2 -1.7 -51.9 -53.9 -3.4 -0.2 -0.3 -56.4 -60.3
Accountsreceivable, net 535.9 128.1 60.4 25.9 750.3 526.7 145.9 62.7 47.6 782.9
Creditlosslevel 0.0% 0.2% 2.7% 66.7% 6.7% 0.6% 0.1% 0.5% 54.2% 7.2%
Changeincreditloss provision 2025 2024
Openingbalance -60.3 -56.3
Businessacquisitions -12.7 -
Provisions forbad debts -11.6 -111
Receivableswritten off and notrecoverable 7.6 5.0
Reversed provisions 153 53
Translationdifferences 7.8 -3.2
Closing balance -53.9 -60.3
Note 18. Other receivables
Accounting policies
Otherreceivables which

Otherreceivables arecurrentassets, SEKm 2025 2024

Otherreceivables, excluding VAT receivables, are financial assets that VAT receivable 558 590

have defined or definable payments and that are not listed onan active Otherreceivables 884 104.2

market. These assets are measured at amortised cost. Amortised cost Total 144.2 173.2

TheamountforOtherreceivables of SEK88.4mincludes SEK39.7minadvance
paymentstosuppliers.

Information about the group’s financial assetsrecognisedas carryingamounts
orasfairvalue, seenote 26, Financialinstruments.

Note 19. Prepaid expenses and accrued income

SEKm 2025 2024
Rent/leasing 8.6 105
Computer/license costs 19.0 20.1
Insurance 28 38
Bank costs - 0.2
Other 354 36.9
Total 65.8 715
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Numberof shares 2025 2024
Issued number of shares as of 31 December 35,146,020 35,146,020
Weighted average number of shares prior to dilution 35,121,490 35,112,042
Weighted average number of sharesafterdilution 35,121,490 35,112,042
Registered share capitalis SEK 1,171,534 (1,171,534). The par value of the shares is SEK 0.03.

Number of treasury shares held 2025 2024
Opening number of treasury shares held 30,667 40,599
Effectsof share-based payments -10,944 -9,932
Effectsof repurchase of treasury shares 13,908 -
Closing number of treasury shares held 33,631 30,667
Share capital heldin treasury shares, SEKt 2025 2024
Openingshare capitalheldintreasury shares 1.02 1.35
Effectsof share-based payments -0.36 -0.33
Effectsof repurchase of treasury shares 0.46 -
Closing share capital heldin treasury shares 112 1.02

Shares held in treasury account for 0.1 percent (0.1) of registered share capital. Remuneration for treasury shares acquired in 2025 amounted to SEK 2.2m (0.0).
Remuneration for the closing number of treasury shares held amounted to SEK 3.6m (2.0) in 2025. For information about the group’s share-based incentive plan,

seenote 8, Employees.

Earnings pershare, SEK 2025 2024
Netprofit for theyearattributable to the parentcompany’s shareholders 2739 345.2
Earnings pershare before dilution 7.80 9.83

7.80 9.83

Earnings pershare afterdilution

Dividend

The Board of Directors proposes a dividend of SEK 4.00 (4.00) per share, a total of SEK140.4m (140.5). The dividend amount is based on the number of shares out-
standing at 31 December 2025, which could be changed as treasury shares could be converted by the record date of 23 April 2026. The dividend will be adopted by

the Annual General Meeting on 21 April 2026.

The group seeks to pay an ordinary dividend each year amounting to 30-50 percent of net profit for the year. The Board of Directors has proposed a dividend of SEK
4.00 per share to the 2026 Annual General Meeting, corresponding to 5.6 percent of equity. During the past five years, the ordinary dividend has amounted to an
average of 6.0 percent of equity. This means that 51 percent of earnings per share has been distributed in the form of ordinary dividends.

Capitalmanagement

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

satisfactory.

Capitaldefined as total equity, SEKm 2025 2024
Totalequity 2,515.0 2,7186
Netdebt/equityratio 2025 2024
Interest-bearingliabilities and pension provisions 2,512.8 2,522.0
Cashand cashequivalents -667.5 -825.2
Netdebt 1,845.3 1,696.8
Netdebt/equityratio 73.4% 62.4%

The net debt/equity ratio increased compared with the preceding year, which is a result of the fact that net debt increased while equity declined. Debt attributable
to bankloans increased by SEK 44.4m due to an increase in debt of SEK 141.0m related to the acquisition of Euro-Equip S.L.in March 2025 and a general strength-
ening in the SEK during the year, which corresponds to SEK 96.6m. In comparison with the preceding year, the pension liability decreased by SEK 4.8m, which was
primarily a consequence of anincrease in the discount rate. The lease liability decreased by SEK 48.8m. The cash balance decreased during the year due to ongoing

investmentsin facilities.

Despite continued favourable profitability, equity weakened during the year. The single greatest effect was due to theimpact on equity of the mix of currency expo-
sure, which led to the translation reserve, attributable to the translation of foreign subsidiaries, amounting to SEK -338.6m (146.5).

Afavourable net debt/equity ratioand ample access to cash and cash equivalents provides an opportunity to take advantage of the growth prospects anticipatedin
the comingyears, while the dividend policy is expected to be maintained. For the same reason, issues of new shares will probably not be needed in the coming years,

exceptin the event of major corporate acquisitions.
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Note 21. Interest-bearing liabilities
Accounting policies

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

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

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

As of 31 December 2025, the group had pension provisions of SEK 37.5m (42.

asrecognised in note 24.

3)

Long-term liabilities, SEKm

2025 2024

Bankloans

1,915.8 1,859.8

Lease liabilities

442.2 483.7

Total 2,358.0 2,343.5
Short-term liabilities, SEKm 2025 2024
Currentpartof bankloans 20.8 324
Current partof lease liabilities 96.5 103.8
Total 117.3 136.2

Totalinterest-bearingliabilities

2,475.3 2,479.7

Terms andrepayment due dates

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

Nominal

Nominal amountin
interest original Carrying
2025, SEKm Currency Duedate rate currency amount
Bankloan* (revolving) SEK 24 Mar2027 2.65%-3.86% 881.5 880.1
Bankloan* (revolving) EUR 24 Mar2027 2.81%-2.95% 8.0 86.4
Bankloan* (revolving) usbD 24 Mar 2027 5.05%-5.97% 49.0 450.1
Bankloan* (termloan) SEK 20Dec2027 3.05%-4.13% 500.0 499.2
Currentbankloan CNY 5Dec2028 3.85%-3.95% 158 20.8
Leaseliabilities 538.7
Totalinterest-bearingliabilities 2,475.3

Nominal

Nominal amountin
interest original Carrying
2024, SEKm Currency Duedate rate currency amount
Bankloan* (revolving) SEK 24 Mar2027 3.86%-4.83% 826.5 8236
Bankloan* (revolving) usD 24Mar2027 5.97%-6.45% 49.0 537.1
Bankloan* (termloan) SEK 20Dec 2027 3.88%-5.88% 500.0 499.1
Currentbankloan CNY 5Dec2028 3.95% 215 324
Leaseliabilities 587.5
Totalinterest-bearingliabilities 2,479.7

*Sustainability linked loans. After the end of the reported period, a new loan agreement has been signed, replacing the existingagreement with SEBand SHB. See

furtherinformationinnote 3.

Note 22. Other liabilities

Otherlong-termliabilities, SEKm 2025 2024
Deferred paymentof acquisition price upon businessacquisition (see note 4) 23.7 317
Otherliabilities 2.4 6.0
Total 26.1 37.7
Othershort-termliabilities, SEKm 2025 2024
Deferred payment of acquisition price upon business acquisition (see note 4) 16.1 9.6
Personnel-relatedliabilities 729 64.7
VAT receivable 489 58.7
Other liabilities 4.3 24.7
Total 142.2 157.7

Forinformation about the group's financial liabilities recognised as carrying amounts or as fair value, see note 26, Financial instruments.



CONSOLIDATED FINANCIAL STATEMENTS 151

Note 23. Accrued expenses and prepaid income

SEKm 2025 2024
Personnel-related expenses 187.2 185.9
Interestexpenses 8.8 110
Auditexpenses 8.1 8.2
Other 1221 151.1
Total 326.2 356.2

The amount for Other of SEK122.1mincludes SEK 44.8min project-related costs.

Note 24. Provisions for pensions and similar obligations

Accounting policies

Defined-contribution pension plans

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

In addition to obligations for old-age pensions, the ITP plan also comprises
acollective family pension for salaried employees in Sweden, whichis safe-
guarded viainsurance in Alecta. According to a statement from the Council
for Sustainability and Financial Reporting, this is a defined-benefit plan
that covers multiple employers. For the financial year 2025, Nederman
group has not had access to information from Alecta that makes it possible
toreport this plan as a defined-benefit plan. Accordingly, the plan was rec-
ognised as a defined-contribution plan. The annual charges for retirement
annuities covered by Alecta amount to SEK 7.1m (6.4). Nederman group
anticipates paying approximately SEK 7m in premiums to Alecta during
2026. The collective consolidation level measures distributable assets in
relation the insurance obligation. According to Alecta’s consolidation policy
for defined-benefit insurance, the collective consolidation level is usually
permitted to vary between 125 and 170 percent. At the end of 2025, Alec-
ta's surpluses, in the form of the collective consolidation level, amounted
to 167 percent (162). If the consolidation level is less than or exceeds the
normal range, one action may be to raise the agreed price for new subscrip-
tion or to introduce premium reductions. The group’s share of total savings
premiums for ITP in Alecta amounted to 0.043 percent (0.039) and the
group's share of the total number of active insured individuals amounted
t00.032 percent (0.031).

Defined-benefit pension plans

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

Significant estimates and assumptions

Assumptionsin calculation of pensions and similar obligations

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

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

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

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

Defined-contribution pension plans

SEKm 2025 2024
Costs fordefined-contribution pension plans -80.2 -80.6
Defined-benefit pension plans

Defined-benefitnetdebt, reportedinstatementof financial position, SEKm 2025 2024
Defined-benefitobligation 293.4 323.2
Fairvalue of plan assets (before deduction of asset ceiling) 255.9 280.9
Deficit(+) / Surplus(-) 37.5 42.3
Whereof planswith net surplus 319 36.0
Presentvalue of entirely or partially funded obligations 224.0 244.9
Presentvalue of unfunded obligations 69.4 78.3
Total presentvalue of defined-benefit obligations 293.4 323.2
Fairvalue of planassets (after deduction of asset ceiling) -255.9 -280.9
Netdebt 37.5 42.3
Changeinpresentvalue of defined-benefit obligations, SEKm 2025 2024
Obligations for defined-benefit plans, 1January 323.2 314.9
Payment of pension benefits -5.8 -4.9
Costof serviceincurrent period 6.3 58
Contributionand payments from plan participants -22.2 -24.7
Interestcost 4.7 6.1
Revaluations

- Actuarial gains (-) andlosses (+) for the revised demographicassumptions - -0.1
- Actuarialgains (-) andlosses (+) for changesin financial assumptions - 19.9
- Experience-based gains (-) / losses (+) 0.6 0.5
Foreignexchangedifferences -134 57
Obligations fordefined-benefitplans, 31 December 293.4 323.2
Changesinfairvalue of defined-benefit planassets, SEKm 2025 2024
Fairvalue of planassets, 1january 280.9 2838
Paymentstoplans 4.5 4.7
Feesfrom participantsincludedintheplan -22.2 -24.7
Interestincome onplanassets 26 4.0
Returnonplanassets, excludinginterestincome 23 8.6
Foreignexchangedifferences -12.2 4.5
Fairvalue of plan assets, 31 December 255.9 280.9
Income and costsreportedin net profit forthe year, SEKm 2025 2024
Costsforserviceincurrent period -6.3 -5.8
Netinterest 2.1 -2.1
Total netincome/costsintheincome statement -8.4 -7.9
of which, amounts affecting operating profit -6.3 -5.8
of which, amounts affectingnetfinancial items -2.1 -2.1
Totalnetincome/costsintheincome statement -8.4 -7.9
Income and costs recognisedin other comprehensive income, SEKm 2025 2024
Revaluations of pension commitments -0.6 -20.3
Returnonplanassets 23 8.6
Effectof changesinassetceiling - -
Revaluation of defined-benefitnetdebtin other comprehensiveincome 1.7 -11.7
Foreignexchange differences on foreign plansinother comprehensive income -4.4 1.6

Assumptions for defined- Switzer- Sensitivity analysis Goodwill
benefitobligations, % land Sweden Germany The following table presents possible changes in actuarial assumptions on the
Discountrate 11%(1.1) 35%((34) 39%(3.4) closing date, with the other assumptions unchanged, and how these would
at31December impact on the defined-benefit obligation.
Future pensionincreases 1.5%(1.5) 1.7%(18) 2.0%/(2.0)

SEKm +0.50% -0.50%
Aggregation of Discountrate -19.7 223
planassets 2025 2024 Future pensionincreases 155 -89
Equityinstruments 80.1 86.8
Real estate 678 76.4 Future cash flow
Cashandcashequivalents 9.7 104 As of 31 December 2025, the weighted average duration of commitments was
Debtinstruments 261 635 14.2 years (14.4). Expected payments in 2026 for defined-benefit pension
Other 402 438 plans amount to SEK15.5m.
Total 255.9 280.9




Note 25. Other provisions

Accounting policies

Provisions

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

Restructuring costs and redundancy payments

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

Significant estimates and assumptions

Provisions for product guarantees

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

Warranty commitments

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

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

Restructuring/severance pay, SEKm 2025 2024 Provisionsincludedinlong-termliabilities,
Carryingamount, openingbalance 35 91 SEKm 2025 2024
Provisions during the period 12 - Restructuring/severance pay 04 04
Amountused during the period -2.2 -3.4 Warranty commitments 22.0 20.5
Unutilised amountreversed during the period -1.6 2.2 Other 10.1 14.0
Foreignexchangedifferences fortheyear -0.2 -0.0 Total 32.5 34.9
Total 0.7 3.5

Provisionsincludedinshort-termliabilities,
Warranty commitments, SEKm 2025 2024 SEKm 2025 2024
Carryingamount, opening balance 488 48.3 Restructuring/severance pay 03 31
Provisions during the period 183 16.7 Warranty commitments 24.3 283
Amount used during the period -3.0 55 Loss contracts 129 156
Unutilised amount reversed during the period -12.7  -129 Other 14.0 255
Foreignexchangedifferences fortheyear -5.1 2.2 Total 515 72.5
Total 46.3 48.8

Total provisions, SEKm 2025 2024
Loss contracts, SEKm 2025 2024 Carryingamount, opening balance 107.4 1154
Carryingamount, opening balance 15.6 14.6 Provisions during the period 22.0 356
Provisions during the period R 6.5 Amountusedduringthe period -17.8 -30.3
Unutilised amount reversed during the period 20 6.1 Unutilisedamountreversed during the period -19.3 -17.1
Foreign exchange differences for the year 0.7 0.6 Foreign exchange differencesfortheyear -8.3 38
Total 129 156 Total 84.0 107.4
Other, SEKm 2025 2024
Carryingamount, openingbalance 39.5 434
Provisions during the period 25 111
Amountusedduringthe period -12.6 -15.7
Unutilisedamountreversed during the period -3.0 -03
Foreignexchange differences forthe year -2.3 1.0
Total 24.1 39.5
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Note 26. Financial instruments
Accounting policies

Financial instruments

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

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

Financial assets and liabilities measured at amortised cost

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

Accounts receivable and other receivables are financial assets that have
defined or definable payments and that are not listed on an active mar-
ket. Accounts receivable are recognised at the amount that is expected
to be received, meaning after deductions for expected credit losses for

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

Financial assets and liabilities are measured at fair value via the
income statement

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

The carrying amount and fair value of these instruments can be found in
the following tables. The measurement at fair value for such liabilities has
been based on inputs for financial instruments not based on observable
market data (unobservable inputs) (Level 3).

Cash and cash equivalents
Cash and cash equivalents consist of cash and immediately available bal-
ances with banks and similar institutions.

2025 2024
Carryingamountsand Fairvaluevia Fairvaluevia
fairvalues for financial theincome theincome
instruments, SEKm Note statement Amortised cost Total statement Amortised cost Total
Financial assets
Accountsreceivable 17 - 750.3 750.3 - 7829 782.9
Contractassets 6 - 211.4 2114 - 200.4 200.4
Othercurrentreceivables 18 - 88.4 88.4 - 104.2 104.2
Cashandcashequivalents 31 - 667.5 667.5 - 825.2 825.2
Total - 1,717.6 1,717.6 - 1,912.7 1,912.7
Financial liabilities
Bankloans 21 - 1,936.6 1,936.6 - 1,892.2 1,892.2
Otherlong-term liabilities 22 237 2.4 26.1 31.7 6.0 37.7
Lease liabilities 21 - 538.7 538.7 - 587.5 587.5
Accounts payable - 406.2 406.2 - 457.0 457.0
Contractliabilities 6 - 548.1 548.1 - 618.8 618.8
Othershort-term liabilities 22,23 16.1 403.4 4195 9.6 4456 455.2
Total 39.8 3,835.4 3,875.2 41.3 4,007.1 4,048.4

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

corresponds to the carryingamount.

Financial instruments measured at fair value through profit or loss relate to liabilities linked to earn-out payment for the acquisition of Duroair in 2024 and

Euro-Equipin 2025. The assets are classified as financial instruments Level 3.

Financial liabilities are measured at fair value Level 3*

1jan-31Dec
SEKm 2025 2024
Openingbalance 413 175
Revaluationsrecognisedintheincome statement - -4.8
Capitalexpenditure (Acquisitions) 134 328
Settlement of liabilities -10.6 -4.4
Translationdifferences -4.3 0.2
Closing balance 39.8 41.3

*Levell-quoted pricesinactive markets foridentical financialinstruments.

Level 2 -inputsotherthanquoted pricesincludedinLevel 1 thatare observable for financialinstruments, either directly (as prices) orindirectly (derived from prices).

Level 3 -inputs forfinancialinstruments notbased on observable market data (unobservableinputs).



Note 27. Government grants
Accounting policies

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

In 2025, no government grants (none) were received and were recognised
inthe income statement.
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Note 28. Financial reporting
in hyperinflationary economies

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

Pursuant to IAS 29, Nederman's subsidiary in Turkey was recognised after
remeasurement for hyperinflation in the consolidated financial statements.
Assets and liabilities in Turkish Lira are based on cost. The index used for
remeasurement of the financial statements is the consumer price index (CPI),
which increased by 30.89 percent during the year. At the balance sheet date,
the SEK-TRY exchange rate was 0.21.

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

Note 29. Pledged assets and contingent liabilities

Accounting policies

Warranty commitments

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

Note 30. Related party transactions

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

Pledgedassets, SEKm 2025 2024
Pledgedassets none none
Contingentliabilities, SEKm 2025 2024
FPG/PRI 06 0.7
Warranty commitments 87.9 166.4
Total 88.5 167.1

In the value for warranty commitments SEK 42.4m (118.8) refers to bank
guarantees connected to prepayments from customers.

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

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

Cashflow statement

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

Cashand cash equivalents, SEKm 2025 2024
Subcomponentsin cash and cash equivalents:

Cashandbankbalances 667.5 825.2
Totalaccording to statement of financial position 667.5 825.2
Adjustments foritems notincludedincash flow, SEKm 2025 2024
Capital gain/lossonsale of fixed assets -4.9 -6.3
Capital gain/loss on terminated lease contracts before the end date -0.4 -0.1
Provisions -15.1 -11.7
Otheritemsnotaffecting cashflow 2.1 -4.2
Total -18.3 -22.4
Unused credits, SEKm 2025 2024
Disposable funds 1,394.5 1,604.7

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

Items notaffecting cash flow

Changes Business Exchange Change

Opening impacting  acquisi- Interest& rategains inlease Closing
2025, SEKm balance cash flow tions fees /losses liability  balance
Long-terminterest-bearing liabilities - bankloans 1,859.8 142.0 - 25 -88.5 - 19158
Currentinterest-bearingliabilities - bankloans 32.4 -7.8 - - -3.8 - 208
Leaseliabilities 587.5 -95.8 - - -35.2 82.2 538.7
Total 38.4

Items notaffecting cash flow
Changes Business Exchange Change

Opening impacting  acquisi- Interest& rategains inlease Closing
2024, SEKm balance cash flow tions fees /losses liability  balance
Long-terminterest-bearingliabilities - bankloans 1,862.6 -48.7 - 0.8 451 - 1,859.8
Currentinterest-bearingliabilities - bankloans 25.4 51 - - 19 - 32.4
Currentinterest-bearingliabilities - overdraft facilities 29.0 -29.0 - - - - -
Leaseliabilities 199.5 -94.7 - - 10.8 471.9 587.5
Total -167.3
Note 32. Alternative performance measures
In addition to information on our reported IFRS results, we provide certain tion or as substitutes to the equivalent IFRS measures, but should be used in
information on an underlying business performance basis. We believe that our conjunction with the most directly comparable IFRS measures in the reported
underlying business performance measures provide meaningful supplemental results. Thisis a consistent application compared with earlier periods. See page
information to both management, investors and other stakeholders. These 180 for definitions.
underlying business performance measures should not be viewed in isola-
SEKm 2025 2024 SEKm 2025 2024
Operating profit 504.3 592.5 Operating profit 504.3 592.5
Acquisition costs 7.6 6.5 Amortisation of intangible assets 116.2 110.8
Restructuring costs -1.6 -2.2 EBITA 620.5 703.3
Adjusted operating profit 510.3 596.8

EBITA 620.5 703.3

Adjusted operating profit 510.3 596.8 Acquisition costs 76 6.5
Netsales 5,782.8 5,899.9 Restructuring costs -1.6 -2.2

Adjusted operatingmargin 8.8% 10.1% Adjusted EBITA 626.5 707.6
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Note 32. Alternative performance measures, continued

SEKm 2025 2024 SEKm 2025 2024
Adjusted EBITA 626.5 707.6 Netsales 5,782.8 5,899.9
Netsales 5,782.8 5,899.9 Operating capital - average 4,3879 4,0599
Adjusted EBITA margin 10.8% 12.0% Capitalturnoverrate, multiple 13 1.5
Operating profit 504.3 592.5 Average netdebtexcludingIFRS 16 1,207.9 1,1211
Depreciationand amortisation 289.2 273.1 Average operating capital excludingIFRS 16 3,837.9 3,674.7
EBITDA 7935 865.6 Adjusted operating profitexcluding IFRS 16 487.1 580.2
Returnonoperating capital 12.7% 15.8%
EBITDA 793.5 865.6 excludingIFRS 16
Acquisition costs 7.6 6.5
Restructuring costs -16 -2.2 Netdebt 1,845.3 1,696.8
Adjusted EBITDA 799.5 869.9 Adjusted EBITDA 799.5 869.9
Netdebt/Adjusted EBITDA, multiple 2.3 2.0
Adjusted EBITDA 799.5 869.9
Netsales 5,782.8 5,899.9 Adjusted EBITDA 799.5 869.9
Adjusted EBITDA margin 13.8% 14.7% Net financialitems -119.2 -111.8
Adjusted EBITDA/netfinancialitems, 6.7 7.8
Equity - closing balance 2,5150 2,7186 multiple
Balance sheet total 6,789.1 7,250.3
Equity/assets ratio 37.0% 37.5% Profitbefore tax 385.1 480.7
Financialexpenses 1451 148.0
Cashand cashequivalents 667.5 825.2 Acquisition costs 76 6.5
Long-terminterest-bearing liabilities 19158  1,859.8 Restructuring costs -16 2.2
Long-termlease liabilities 4422 483.7 Adjusted profit before tax excluding financial 536.2 633.0
Pension liabilities 375 423 expenses, acquisition costsandrestructuring costs
Currentinterest-bearingliabilities 208 324 Financial expenses 1451 1480
Current lease liabilities %65 1038 Interest-coverageratio, multiple 3.7 4.3
Netdebt 1,845.3 1,696.8
Ordersreceived, same periodin previous year 57799 6,004.6
Net debt 18453 1.696.8 Changeinordersreceived, organic -72.6 -271.6
Equity - closing balance 25150 27186 Changeinordersreceived, currency effects -314.9 -24.3
Net debt/equity ratio 73.4% 62.4% Changeinordersreceived, acquisitions 1633 713
Ordersreceived 5,555.7 5,779.9
Netdebt 1,845.3 1,696.8
Equity - closing balance 2,5150 2,7186 Order growth, organic -1.3% -4.5%
Operating capital 4,360.3 4,415.4 Ordergrowth, currency effects -5.4% -0.4%
Order growth, acquisitions 2.8% 1.2%
Equity - opening balance 2,7186 23720 Ordergrowth 39% -3.7%
Equity - closing balance 2,515.0 2,718.6
Equity - average 26168 25453 Netsales, comparative period previous year 5.899.9 6,1878
Net profit for the period 2740 3452 Changeinnetsales, organic -24.0 -317.7
Return on equity 105% 13.6% Changeinnetsales, currency effects -322.1 -37.2
Changeinnetsales, acquisitions 229.0 67.0
Equity - average 26168 25453 Netsales 5,782.8 5,899.9
NetDebt - openingbalance 1,696.8 13324
Net Debt - closing balance 1,8453 1,696.8 Sales growth, organic -0.4% 5.1%
Net debt - average 17711 15146 Sales growth, currency effects -5.5% -0.7%
Operating capital - average 4,3879 4,059.9 Salesgrowth, acquisitions 3.9% 1.1%
Adjusted operating profit 510.3 596.8 Salesgrowth 20%  -4.7%
Returnonoperating capital 11.6% 14.7%

Note 33. Events after the end of the reporting period

After the end of the reporting period, a new loan agreement was signed,
replacing the existing agreement with SEB and SHB. See also information in

note 3. No other significant events occurred after the balance sheet date.
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Parent company's
financial statements

1January-31December

SEKm Note 2025 2024
Netsales 2,19 328 29.6
Administrative expenses 4,5,6,7 -191.3 -199.8
Researchanddevelopmentexpenses -0.1 -0.1
Otheroperatingincome and expenses 3 -8.3 31
Operating profit/loss -166.9 -167.2
Earnings from participationsingroup companies 8,19 7284 4783
Interestincome andsimilaritems 8,19 11 0.8
Interestexpensesand similaritems 8,19 -39.5 -59.2
Profitafterfinancialitems 523.1 252.6
Appropriations 9,19 1235 139.8
Profitbefore tax 646.6 392.4
Taxes 10 8.6 105
Net profitfortheyear 655.2 402.9

Statement of other comprehensive income for parent company

1january - 31 December
SEKm 2025 2024

Net profitfortheyear 655.2 402.9

Othercomprehensiveincome for the year, net after tax - -
Totalcomprehensiveincome fortheyear 655.2 402.9




Balance sheet for the Parent company
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31 December

SEKm Note 2025 2024
Assets
Intangibleassets 11 136.6 183.7
Tangible assets 12 125 112
Financialfixedassets

Participationsingroup companies 13 2,202.5 2,1889

Otherlong-termreceivables 14 12.7 15.6

Deferredtaxassets 10 41.0 32.4
Total financial fixed assets 2,256.2 2,236.9
Total fixed assets 2,405.3 2,431.8
Currentassets
Receivablesfromgroup companies 19 299.2 262.1
Currenttaxassets 10 39 19
Otherreceivables 14 9.0 S.0
Prepaid expensesandaccruedincome 15 155 183
Cashandcashequivalents 20 0.2 0.1
Total currentassets 327.8 291.4
Total assets 2,7331 2,723.2
Equity
Restricted equity
Share capital 1.2 1.2
Reserves 292.5 292.5
Fund fordevelopmentexpenditure 74.5 130.0
Totalrestricted equity 368.2 423.7
Unrestricted equity 21
Share premiumreserve 59 59
Retained earnings 648.9 330.6
Net profit for theyear 655.1 4029
Totalunrestricted equity 1,309.9 739.4
Total equity 1,678.1 1,163.1
Liabilities
Liabilities to group companies 19 9298 1,079.8
Provisions - 16
Totallong-termliabilities 929.8 1,081.4
Accounts payable 22.2 24.9
Liabilities to group companies 19 67.3 4099
Otherliabilities 16 2.8 111
Accrued expensesand prepaidincome 17 329 328
Total short-termliabilities 125.2 478.7
Total equity and liabilities 2,733.1 2,723.2
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Statement of changesin parent company shareholders'equity

Restricted equity Unrestricted equity
Fund for Share Retainedearnings

Share development premium includingnet Total
SEKm capital Reserves expenditure reserve profitfortheyear equity
Openingequity 1Jan2024 12 292.5 1238 59 4736 897.0
Net profit for theyear - - - - 4029 4029
Transfertodevelopmentfund (net) - - 6.2 - -6.2 -
Other comprehensiveincome
Totalcomprehensiveincome fortheyear - - 6.2 - 396.7 402.9
Transactions with group’s owners
Dividend - - - - -138.7 -138.7
Share-based payments - - - - 19 19
Closingequity 31 Dec2024 1.2 292.5 130.0 5.9 7335 1,163.1
Openingequity 1Jan 2025 12 292.5 1300 59 7335 1,163.1
Net profit for the year - - - - 655.2 655.2
Transfertodevelopmentfund (net) - - -55.5 - 555 -
Other comprehensiveincome
Totalcomprehensiveincome fortheyear - - -55.5 - 710.7 655.2
Transactions with group’s owners
Dividend - - - - -140.5 -140.5
Share-based payments - - - - 2.5 2.5
Repurchase of treasury shares - - - - -2.2 -2.2

Closingequity 31 Dec2025 1.2 292.5 74.5 5.9 1,304.0 1,678.1




Cash flow statement for the Parent company

PARENT COMPANY'S FINANCIAL STATEMENTS

1January-31December

SEKm Note 2025 2024
Operatingactivities
Operating profit/loss -166.9 -167.2
Adjustments foritemsnotincludedin cash flow 20 35.9 50.3
Dividendsreceived 19 7284 493.7
Interestreceivedand other financialitems 11 09
Interest paid and other financial items -39.4 -58.7
Income tax paid -2.0 0.7
Cash flow from operating activities before changesinworking capital 557.1 319.7
Cash flow from changesinworking capital
Increase (-)/Decrease (+) inoperatingreceivables 4.3 13.7
Increase (-)/Decrease (+) in operatingliabilities -15 -26.3
2.8 -12.6
Cash flow fromoperatingactivities 559.9 307.1
Investing activities
Capital expenditure fortangible assets -3.3 -16.5
Divestment of tangible assets, intra-group - 13.0
Capitalexpenditureforintangible assets -67.1 -51.3
Divestmentof intangible assets, intra-group 785 -
Capital expenditure for financial fixed assets 01 3.0
Acquisition/capital contribution subsidiaries -22.1 -36.3
Cash flowfrominvestingactivities -13.9 -88.1
Financial activities
Amortisation ofloans -150.0 -
Group contributions received/paid 1398 1119
Changeininterest-bearing receivables/liabilitiesin group companies -395.9 -177.4
Change of advance payments 29 -14.8
Repurchase of treasury shares -2.2 -
Dividend paid -140.5 -138.7
Cash flow from financing activities -545.9 -219.0
Cashflowfortheyear 0.1 0.0
Cashandcashequivalentsatthe beginning of the year 01 0.1
Cashandcash equivalentsatthe end of theyear 20 0.2 0.1
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Note 1. Accounting policies

The parent company has prepared its annual accounts in accordance with the
Swedish Annual Accounts Act (1995:1554) and RFR 2, Accounting for Legal
Entities issued by the Council for Sustainability and Financial Reporting. This
means that the parent company applies in its financial reporting, as far as pos-
sible, all EU-approved IFRS Accounting Standards and that it takes into account
the connection between accounting and taxation.

Nederman group's accounting policies appear in each note in the consoli-
dated section of the Annual Report. The principle differences between the
accounting policies applied in Nederman group and in the parent company are
described in the respective notes in the parent company section of the Annual
Report.

Accounting policies Note

Revenue 2 Revenue

Leasing 6 Leasing

Revenue fromdividends 8 Netfinancialitems

Untaxedreserves 9 Appropriations

Group contribution 9 Appropriations

Capitalised development 11 Intangibleassets

expenditure

Financial fixed assets 13 Sharesand participations

Financial guarantees 18 Pledgedassetsand contingent
liabilities

Note 2. Revenue

Accounting policies

Revenue
The parent company's revenue consists of inter-company manage-
ment fees, which are invoiced to the subsidiaries. Revenue from
management fees is recognised at a point in time, which is when the
service is performed and the subsidiaries can benefit from the service
provided.

SEKm 2025 2024
Managementcharges 328 29.6
Total 32.8 29.6

Note 3. Other operating income and expenses

SEKm 2025 2024
Exchange gainsandlossesonoperatingreceivables/ -8.1 31
liabilities

Capital gain/loss on tangible assets -0.2 -
Total -8.3 3.1

Note 4. Employees

2025 2024
Average number
of employees Women Men Total Women Men Total
Sweden 17 35 52 15 27 42
Total 17 35 52 15 27 42

Distribution accordingto genderinsenior

management,

percentage of women 2025 2024
Board of Directors 33% 33%
Otherseniorexecutives 33% 33%

Salaries, otherremunerationand social

security expenses, SEKm 2025 2024
Salariesand otherremuneration 56.3 52.8
Social security expenses 199 18.2
Pension costs* 9.6 11.7

*Of pension costs SEK2.2m (2.0) pertain to the CEO of the parent company.
Therearenooutstanding pension obligations to the group’s Board of Directors,
CEOandseniorexecutives.

Salariesand otherremuneration allocated
betweenthe Board of Directorsand other

employees, SEKm 2025 2024
Board of Directors, CEO and senior executives 27.1 32.5
(of which variable remuneration) (6.2) (8.2)
Otheremployees 29.2 20.3
Total 56.3 52.8

Note 5. Pensions

SEKm 2025 2024
Costsfordefined-contribution pension plans 9.6 11.7
Total 9.6 11.7

The amount includes costs for the special employer's contribution of SEK 2.3m
(2.2).

For more information about handling of pensions, see group note 24, Provi-
sions for pensions and similar obligations.

Note 6. Leasing

Accounting policies

Leasing

In accordance with RFR 2, the parent company applies the exemp-
tion in IFRS 16, which means that the parent company recognises
lease payments as operating expenses in the income statement on a
straight-line basis over the lease term for all leases.

Future lease payments for

non-cancellable leases, SEKm 2025 2024
Withinoneyear 1.0 1.0
Betweenoneandfiveyears 13 13
Total 2.3 2.3
Expensedlease payments, SEKm 2025 2024
Lease payments 1.3 1.0

Total 13 1.0




Note 7. Fees and expenses to auditors

SEKm 2025 2024
EY

Auditassignment 3.2 18
Audit-related fee - 11
Otherassignments - 0.1
Total 3.2 3.0

Unlike previousyears, 2025 also includes the audit assignment of the review by

EY of the sustainability reportinaccordance with the CSRD.

Note 8. Net financial items
Accounting policies

Revenue from dividends

PARENT COMPANY'S FINANCIAL STATEMENTS

Note 9. Appropriations
Accounting policies

Untaxedreserves

The parent company recognises the difference between deprecia-
tion/amortisation according to plan and tax depreciation/amortisation
as accumulated excess depreciation/amortisation, which are included
inuntaxed reserves. In the consolidated financial statements, untaxed

reserves are divided into deferred tax liability and equity.

Group contribution

Recognition of group contributions was made in accordance with the
alternative rule in RFR 2, meaning that group contributions are rec-

ognised as appropriations.

SEKm 2025 2024
Group contribution 1235 139.8
Total 123.5 139.8

Revenue from dividends is recognised when the right to receive divi-
dends has been established. Dividends received are recognised as rev-
enueregardless of whether or not the dividends relate to profit earned

before the acquisition date.

SEKm 2025 2024
Earnings from participationsingroup com-

panies

Dividend 7284 4936
Impairment of carryingamount of sharesin subsidiaries - -15.4
Total 728.4 478.2
Interestincome and similaritems

Interestincome, creditinstitutions 0.0 0.1
Otherfinancialincome, group companies 1.0 0.7
Total 11 0.8
Interest expensesandsimilaritems

Interestexpenses, creditinstitutions -0.0 -0.0
Otherfinancial expenses, group companies -39.2 -58.1
Exchangeratechanges -0.3 -1.1
Total -39.5 -59.2

Note 10. Income tax

Reportedinincome statement

Currenttaxincome (+)/

taxexpenses (-), SEKm 2025 2024
Taxexpense for the period - -0.8
Adjustment of prioryear tax - 0.9
Total - 0.1
Deferred taxincome (+)/

taxexpense(-), SEKm

Deferredtaxincome concerning taxloss 8.6 10.4
carryforwards

Totalreportedtaxincome/expense 8.6 10.5
Reconciliation of effective tax, SEKm 2025 2024
Profitbefore tax 646.6 392.4
Taxaccordingtotheapplicable taxrate -133.2 -80.8
Non-taxdeductible expenses -8.7 -15.4
Non-taxableincome 150.5 101.8
Revaluationof loss carryforwards - -0.8
Taxrelating to previousyears - 57
Reported effective tax 8.6 10.5
Posted in the statement of financial position

Deferred taxassets, SEKm 2025 2024
Tangibleassets - -
Provisions - 0.3
Losscarryforwards 41.0 32.1
Deferred taxassetsaccordingto 41.0 32.4

statementof financial position
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Note 11. Intangible assets

Accounting policies

Capitalised development expenditure

Capitalised development expenditure during the year, for devel-
opment work performed within the Nederman group on intangible
assets, the amount is transferred from unrestricted equity to a fund

for development expenditure pertaining to restricted equity.

2025
Capitalised Current
development Computer investments
SEKm expenditure programs andadvances Total
Accumulated cost
Openingbalance 295.0 1549 20.5 470.4
Internally developed assets 426 426
Capital expenditure - 31 214 24.5
Sold and scrapped -49 -14.2 - -19.1
Inter-company takeovers -203.0 - - -203.0
Closing balance 129.7 143.8 41.9 315.4
Accumulated amortisationandimpairment
Openingbalance -165.4 -121.3 - -286.7
Soldand scrapped 4.8 14.0 - 188
Amortisation -19.1 -16.3 -35.4
Inter-company takeovers 1245 - - 124.5
Closing balance -55.2 -123.6 - -178.8
Carryingamount
Openingbalance 129.6 33.6 20.5 183.7
Closingbalance 74.5 20.2 41.9 136.6
2024
Capitalised Current
development Computer investments
SEKm expenditure programs andadvances Total
Accumulated cost
Openingbalance 2573 1529 89 419.1
Internally developed assets 37.7 37.7
Capital expenditure 2.0 116 136
Inter-company takeovers
Reclassifications - - - -
Closing balance 295.0 154.9 20.5 470.4
Accumulated amortisation and impairment
Openingbalance -133.2 -104.3 -237.5
Amortisation -32.2 -17.0 -49.2
Closing balance -165.4 -121.3 - -286.7
Carryingamount
Openingbalance 1241 48.6 8.9 181.6
Closing balance 129.6 33.6 20.5 183.7
Amortisationandimpairment, SEK m 2025 2024
Amortisationisincludedinthe followingrowsintheincome statement:
Administrative expenses -35.4 -49.2
Total -35.4 -49.2




Note 12. Tangible assets
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2025 2024
Equipment, Current Equipment, Current
tools, fixtures investments tools, fixtures investments

SEKm andfittings andadvances Total andfittings andadvances Total
Accumulated cost
Openingbalance 183 8.4 26.7 16.9 6.3 232
Capitalexpenditure 6.0 -2.7 33 14 151 16.5
Soldandscrapped -0.5 -0.5 - -
Inter-company divestments - - - - -13.0 -13.0
Closing balance 23.8 5.7 29.5 18.3 8.4 26.7
Accumulated depreciationand impairment
Openingbalance -155 -15.5 -14.0 -14.0
Depreciation -2.0 -2.0 -15 -15
Sold and scrapped 0.5 0.5 - -
Closingbalance -17.0 - -17.0 -15.5 - -15.5
Carryingamount
Openingbalance 28 8.4 11.2 29 6.3 9.2
Closing balance 6.8 5.7 12.5 2.8 8.4 11.2
Depreciationandimpairment, SEK m 2025 2024
Depreciationisincludedin the following rowsinthe
income statement:
Administrative expenses -2.0 -1.5
Total -2.0 -1.5
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Note 13. Shares and participations

Accounting policies

Subsidiaries

Subsidiaries are the companies over which Nederman Holding AB has a
controlling influence. Controlling influence exists if Nederman Holding AB
has aninfluence over the investment object, is exposed to or has rights to
variable returns from its involvement and can use its influence over the
investment to affect these returns. When determining whether a con-
trolling influence exists, potential voting shares are taken into consider-
ation. Participations in subsidiaries are recognised in the parent company
in accordance with the cost method. All expenses incurred in connection
with business combinations, including acquisition-related expenses, are
capitalised in the parent company’s financial statements as part of the cost

of subsidiaries’ shares. Shares in subsidiaries and receivables from subsid-
iaries are tested for impairment annually and in the event of an indication
of impairment. Impairment testing is carried out by comparing the parent
company's recognised cost with the subsidiaries' net asset value, including
their long-term earning capacity. Any impairment losses are not reversed.

Shareholders’ contributions for legal entities

Shareholders’ contributions are added to the value of sharesand
participations in the balance sheet, after which impairment testing is
carried out.

The parentcompany’s holdings

2025 2024
Carrying Carrying

of shares and participationsin Corporate Number Owner- amount, amount,
group companies identitynumber  Domicile/Country ofshares shipshare SEKm SEKm
ABPh.Nederman & Co 556089-2951 Helsingborg, Sweden 550,000 100% 329.2 329.2
AagaardA/S 21281875 Hadsund, Denmark 10,000 100% 456 456
AuburnFilterSense LLC 6543811 Wilmington, DE USA - -* - -
Duroair TechnologiesInc. 832576904RCO001 Niagara Falls, Canada - -*
Duroair Technologies USAInc. 36-4936286 Buffalo, USA - -*
Energy Save System Ltd (liquidated 2025) 09308305 Kettering, UK 100 100% 0.0 -
Environmental Filtration Technologies France Holding 429043276 Pontcharra, France - -* - -
Euro-EquipS.L. B48070155 Lezama, Spain - - - -
Gasmet Technologies (Asia) Ltd 950990 Hong Kong - -* - -
Gasmet Technologies (UK) Ltd 2301809 Naseby, UK - -* - -
Gasmet Technologies GmbH HRB 105091 Karlsruhe, Germany - -* - -
Gasmet TechnologiesInc. 707771-8 Toronto, Canada - -* - -
Gasmet Technologies Oy 2681803-8 Helsinki, Finland 31,403 100% 930.2 514.3
LClCorporationInternational 56-0732889 Charlotte, NCUSA - -* - -
L&GBeheerN.V. 31015696 Amersfoort, - 100% 26.7 26.7
the Netherlands
LuwaAir Engineering (Pte.) Ltd. 197400205K Singapore, Singapore - -* - -
LuwaAir Engineering (Shanghai) Co., Ltd. 913100006073822526 Shanghai, China - -* - -
Luwa Air Engineering AG CHE-112.154.099 Zurich, Switzerland 950,000 100% 204.6 204.6
Luwa Havalandirma Teknikleri Sanayive Ticaret 826319 Istanbul, Turkey - -* - -
Limited Sirketi
Luwa India Private Limited UO01711KA1993FTC014292 Bangalore, India - -* - -
MBEAG CHE-107.899.911 Wetzikon, Switzerland - -* - -
MenardiFilters Europe A/S 38209205 Mariager, Denmark - 100% 0.7 0.7
MenardiLLC 56-2173466 Wilmington, DE USA - -* - -
Mikropul Australia Holdings Pty Ltd 85090925072 Bayswater, Victoria, - -* - -
Australia
Mikropul Australia Pty Ltd 75000932374 Bayswater, Victoria, - -* - -
Australia
MikroPul France SAS 303573307 Pontcharra, France - - - -
Mikropul Holding BV 17119906 Amersfoort, - 100% - -
the Netherlands
National Conveyors Company Inc. 22-1547550 New York, NY USA - - - -
Nederman (Malaysia) Sdn Bhd. (acquired from group 892768T Selangor, Malaysia 500,002 100% 136 -
companyin2025)
Nederman CanadaLtd 105836613 Mississauga, Canada 1 100% 321 32.1
Nederman Corporation 56-0488262 Wilmington, DE USA - -* - -
NedermanCRs.r.o. 25634364 Prague, Czech Republic 1 100% 0.0 0.0
Nederman Danmark, Filialaf Nederman Nordic AB 36414642 Mariager, Denmark - - - -
Nederman Distribution Sales AB 556272-9854 Helsingborg, Sweden - -* - -
Nederman do Brasil Comérciode Produtos de 05.880.850/0001-45 Sao Paulo, Brazil 3,365 100% 6.1 6.1
ExaustaolLtda
Nederman Filtration GmbH** HRB391382 Freiburg, Germany - -* - -
Nederman FiltrationLtd (liquidated 2025) 562216 Preston, UK - -* - -
Nederman Finance AB 559160-6081 Helsingborg, Sweden 1,000 100% 05 05
Nederman GmbH (Austria) FN2315530k Vienna, Austria - -* - -
Nederman GmbH** HRB225315 Stuttgart, Germany - 100% 19.2 19.2
Nederman Holding Danmark A/S 28301650 Mariager, Denmark 60,500 100% 231.3 2313
Nederman Holding Germany GmbH HRB701805 Freiburg, Germany - -* - -
Nederman Holding USAInc 80-0699546 Wilmington, DE USA - 100% 106.5 106.5




Note 13. Shares and participations, continued

PARENT COMPANY'S FINANCIAL STATEMENTS

The parentcompany’s holdings

2025 2024
Carrying Carrying

of shares and participationsin Corporate Number  Owner- amount, amount,
group companies identitynumber  Domicile/Country ofshares shipshare SEKm SEKm
NedermanIbéricaS.A. A79441762 Madrid, Spain - - - -
Nederman India Private Limited U74900PN2008FTC144278 Pune, India 204,932 100% 10.6 10.6
NedermanInsight AB 559175-9468 Helsingborg, Sweden 1,000 100% 03 0.3
Nederman International Trading Shanghai Co. Ltd. 91310115688759399Y Shanghai, China - -* - -
Nederman Ltd 1393492 Preston, UK 10,000 100% 49.3 49.3
Nederman Magyarorszag Kft 01-09-874950 Budapest, Hungary - 100% 0.2 0.2
Nederman Makine Sanayi Ve Ticaret Limited Sirketi 647743 Istanbul, Turkey - 53%* 76 7.6
NedermanManufacturing &Logistics LLC 90-0676051 Wilmington, DE USA - -* - -
NedermanManufacturing (Suzhou) Co Ltd 913205057820624593 Suzhou, China - -* - -
NedermanManufacturingPoland Sp.zo.o. 0000050307 Marki, Poland - - - -
Nederman MikroPul GmbH** HRB 33261 Cologne, Germany - -* - -
Nederman MikroPul Holding Inc 04-3833071 Wilmington, DE USA - -* - -
Nederman Mikropul LLC 46-4352369 Wilmington, DE USA - -* - -
Nederman MikroPul Poland Sp.zo.o. 0000617869 Marki, Poland - -* - -
Nederman MikroPul Pty Ltd 75002459672 Bayswater, Victoria, - 100% 144 144
Australia
NedermanN.V./S.A. 428727 Brussels, Belgium 4,000 100% 30.4 30.4
NedermanNederland BV 58655360 Amersfoort, - -* - -
the Netherlands
Nederman NordicAB 556426-7358 Helsingborg, Sweden 2,000 100% 110.6 110.6
Nederman Norge, Filial til Nederman Nordic 914149762 Skedsmo, Norway - -* - -
Nederman PolskaSp.zo.o. 0000109291 Marki, Poland - -* - -
NedermanS.deR.L.deCV MIKO001128K6 ColJuarez, Mexico - -* - -
NedermanS.AS. 434134615 Paris, France - -* - -
Nederman SEA Co Ltd 105534081588 Chonburi, Thailand - -* - -
Nederman Shared Services LLC 46-4172135 Wilmington, DE USA - -* - -
NEO Monitors AS (sold to group company in 2025) 986076832 Skedsmo, Norway - -* - 4159
NEO Monitors Corporation 85-1153730 Wilmington, DE USA - -* - -
Nordfab Ducting CoLtd 125549002956 Chonburi, Thailand - 51%* 0.2 0.2
Nordfab Europe AS 17011405 Mariager, Denmark - - - -
NordfabLLC 56-1230979 Wilmington, DE USA - -* - -
Nordfab Pty Ltd 15658403948 Sydney, Australia 100 100% - -
OlicemA/S 39958708 Hobro, Denmark 510 51% 32.4 32.4
PhVillan AB 559554-2555 Helsingborg, Sweden - -* - -
PTNedermanIndonesia Jakarta, Indonesia - 10%* 0.2 0.2

RoboVent Solutions Group, Inc.

17143D

Sterling Heights, MI, USA

*

Total

2,202.5 2,188.9

*100% owned by the group

**The company applies the exemption in section 264 (3) HGB for the financial year 2025. This means that the company is exempt fromissuing a local annual report

inits home country.

Accumulated cost, SEKm 2025 2024
Openingbalance 2,1889 2,176.9
Acquisition of group companies - 27.8
Restructuring within the group 136 -
Impairment of carryingamount - -15.8
Carryingamountat31December 2,202.5 2,188.9
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Note 14. Other receivables

Otherreceivables whichare

currentassets, SEKm 2025 2024
Computer/license costs 12.7 14.8
Otherreceivables - 0.8
Total 12.7 15.6

Otherreceivables whichare

currentassets, SEKm 2025 2024
VAT receivable 53 8.1
Otherreceivables 3.7 0.9
Total 9.0 9.0

Note 15. Prepaid expenses and accrued

income
SEKm 2025 2024
Computer/license costs 14.9 17.0
Insurance - 0.9
Other 0.6 0.4
Total 15.5 18.3

Note 16. Other liabilities

Othershort-termliabilities, SEKm 2025 2024
Deferred payment of acquisition price (see morein - 8.5
groupnote4).

Personnel-related liabilities 2.8 2.6
Total 2.8 111

Note 18. Pledged assets and
contingent liabilities

Accounting policies

Financial guarantees

The parent company's financial guarantees consist mainly of guar-
antees on behalf of subsidiaries. Financial guarantees mean that the
company has an obligation to compensate the owner of a debt instru-
ment for losses that the owner may incur because a specified debtor
fails to make payment when due under the contract terms. The parent
company recognises financial guarantee agreements as a provision
in the balance sheet when the company has a commitment for which
payment will probably be required in order to settle the obligation.

Contingentliabilities, SEKm 2025 2024
Warranty commitments 879 166.4
Total 87.9 166.4

Note 19. Related party transactions

The parent company has related party relationships with its subsidiaries, see
note 13 Shares and participations.

No member of the Board of Directors or senior executives have or have had any
direct or indirect participation in any business transaction with group compa-
nies whichis orwas of anexceptional character with regard to terms and condi-
tions thatoccurred during the year orinany previous financial year. Nor hasany
group company provided any loan, given any guarantees or entered into any
surety relationships for any of the members of the Board of Directors or senior
executives, Loans to subsidiaries are made on market terms.

Related party transactions, subsidiaries,

SEKm 2025 2024

Note 17. Accrued expenses and prepaid Netsales - Management charges Je8 296

. Dividendsreceived 7284 493.7

Income Group contributionreceived 1235 139.8

Financialincome 11 0.8

SEKm 2025 2024 Financialexpenses -39.5 -59.2

Personnel-related expenses 28.2 29.3 Receivables, 31 December 2992 2621

Auditexpenses 1.2 0.9 Liabilities, 31 December 997.1 1,489.7
ggl:earl 3;; 322.'; Transactions with key persons in leading positions

Regarding the salaries and other remuneration, costs and commitments for
pensions and similar benefits, and severance payment agreements for Board
members, the CEO and other senior executives, see note 8 Personnel and note
24 Provision for pensions and similar obligations in the consolidated group
accounts.



Note 20. Cash flow

PARENT COMPANY'S FINANCIAL STATEMENTS

Cashand cash equivalents, SEKm 2025 2024
Subcomponentsincashand cash equivalents:
Cashandbankbalances 0.2 0.1
Total 0.2 0.1
Adjustments foritems notincludedincash flow, SEKm 2025 2024
Amortisation 374 50.7
Unrealised translation differences -0.8
Provisions -1.5 0.4
Total 35.9 50.3
Unused credits, SEKm 2025 2024
Disposable funds 0.2 0.1
Financial activities
Thefollowing table shows the changes in receivables and liabilities included in financial activities.
Changes
impacting Changes notimpacting
cash flow cash flow
Opening Exchangerate Closing
2025, SEKm balance Interest &fees gains/losses balance
Long-terminterest-bearingliabilities group companies 1,079.8 -150.0 9298
Short-terminterest-bearingassets (-) &liabilities (+) group 3185 -3718 2.7 0.2 -50.4
companies
Total -521.8
Changes
impacting Changes notimpacting
cash flow cash flow
Opening Exchangerate Closing
2024, SEKm balance Interest & fees gains/losses balance
Long-terminterest-bearingliabilities group companies 1,079.8 - 1,079.8
Short-terminterest-bearingassets(-) 496.7 -179.0 0.8 318.5
&liabilities (+) group companies
Total -179.0
Note 21. Appropriation of profit or loss
The followingis at the disposal of the Annual General Meeting of Nederman Holding AB (publ):
SEK 2025 2024
Share premiumreserve 5,866,700 5,866,700
Retained earnings 648,800,504 330,583,736
Net profit for the year 655,192,066 402,969,792
Total 1,309,859,270 739,420,228
The Board of Directors proposes
adividend toshareholders of SEK4.00 (4.00) per share* 140,449,556 140,461,412
tobetransferredtothe share premiumreserve 5,866,700 5,866,700
tobetransferredtoretainedearnings 1,163,543,014 593,092,116
Total 1,309,859,270 739,420,228

*Based on the numberof shares outstandingat 31 December 2025. The dividend amount could be changed as treasury shares could be converted by the record date

of 23 April2026.

Note 22. Events after the end of the reporting period

Nosignificantevents occurred after the balance sheet date.
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SIGNATURES

Signatures

The consolidated accounts and the annual report have been pre-
pared in accordance with international accounting standards as
prescribedin Regulation (EC) no.1606/2002 of the European Par-
liamentand of the Councildated 19]July 2002 concerning the appli-
cationof international accounting standards and good accounting
practice in Sweden, and give a fair picture of the Group's and par-
entcompany’s positionand results.

The Directors' Report for the Group and parent company pro-
vides a fair overview of the Group's and parent company's

activities, position and results and describe the main risks
and uncertainties facing the parent company and Group com-
panies. The annual report and consolidated accounts will
be subject to adoption by the Annual General Meeting on
21 April2026.

The Board of Directors and the Chief Executive Officer also assure
that the annual report has been prepared in accordance with the
European Sustainability Reporting Standards (ESRS) and the
specifications adopted pursuant to the EU Taxonomy Regulation.

The content of the annual report was finalised on March 16, 2026.

The annualreportwas signed by allon March 16, 2026.

Johan Menckel
Chairman

AndersBorg
Board member

SvenKristensson
Board memberand CEOQ

GunillaFransson
Board member

Ylvaop denVelde Hammargren
Board member

Sam Stromerstén
Board member

Ourauditor'sreportregarding the annual accounts and the consolidated accounts was issued on 16 March 2026.

Ourlimited assurance reportregarding the statutory sustainability statement wasissued on 16 March 2026.

Ernst & Young AB

Andreas Mast
Authorised Public Accountant



Auditor'sreport

AUDITOR’S REPORT

To the general meeting of the shareholders of Nederman Holding AB (publ),

corporateidentity number 556576-4205

REPORT ON THEANNUAL ACCOUNTS AND CONSOLIDATED ACCOUNTS

Opinions

We have audited the annual accounts and consolidated accounts
of Nederman Holding AB (publ) except for the Corporate Gover-
nance reporton pages 110-114 and Sustainability report on pages
66-109 for the year 2025. The annual accounts and consolidated
accounts of the company are included on pages 122-157 in this
document.

In our opinion, the annual accounts have been prepared in accor-
dancewith the Annual Accounts Actand present fairly, inallmate-
rial respects, the financial position of the parent company as of 31
December 2025 and its financial performance and cash flow for
the year then ended in accordance with the Annual Accounts Act.
Theconsolidatedaccountshavebeenpreparedinaccordancewith
the Annual AccountsActandpresentfairly,inallmaterialrespects,
the financial position of the group as of 31 December 2025 and
their financial performance and cash flow for the year then end-
ed in accordance with IFRS Accounting Standards, as adopted by
the EU, and the Annual Accounts Act. Ouropinionsdonotcover the
Corporate Governance report on pages 110-114 and Sustainabili-
ty report on pages 66-109. The statutory administrationreportis
consistentwiththe otherpartsoftheannualaccountsandconsol-
idated accounts

We therefore recommend that the general meeting of sharehold-

ersadoptstheincome statementandbalancesheetforthe parent
company and the group.

Key Audit Matters

Our opinions in this report on the annual accounts and consoli-
dated accounts are consistent with the content of the additional
report that has been submitted to the parent company’s audit
committee in accordance with the Audit Regulation (537/2014)
Article1l.

Basis for Opinions

We conducted our audit in accordance with International Stan-
dardson Auditing (ISA) and generally accepted auditing standards
in Sweden. Our responsibilities under those standards are fur-
ther described in the Auditor's Responsibilities section. We are
independent of the parent company and the group in accordance
with professional ethics for accountants in Sweden and have
otherwise fulfilled our ethical responsibilities in accordance with
these requirements. This includes that, based on the best of our
knowledge and belief, no prohibited services referred to in the
Audit Regulation (537/2014) Article 5.1 have been provided to the
audited company or, where applicable, its parent company or its
controlled companies withinthe EU.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.

Key audit matters of the audit are those matters that, in our pro-
fessional judgment, were of most significance in our audit of the
annual accounts and consolidated accounts of the current peri-
od. These matters were addressed in the context of our audit of,
and in forming our opinion thereon, the annual accounts and con-
solidated accounts as a whole, but we do not provide a separate
opinion on these matters. For each matter below, our description
of how our auditaddressed the matteris providedin that context.

We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the financial statements section
of our report, including in relation to these matters. Accordingly,
our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures,
including the procedures performed to address the matters
below, provide the basis forouraudit opinion ontheaccompanying
financial statements.
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Valuation of intangible assets with indefinite useful lives

Description

Goodwill and other intangible assets with indefinite useful
lives represent a significant portion of the Group's balance
sheet. As of December 31, 2025, goodwill and other intangible
assets with indefinite useful lives amount to SEK 2 255 million,
corresponding to 33 % of the Group's total assets.

The company performs an annual impairment test for these
assets, based on discounted future cash flows for the
cash-generating units in which goodwill and other intangible
assets with indefinite useful lives are recognized. The impair-
ment testis based on a high degree of estimates and assump-
tionsabout future cashflows.

Note 13 describes how the company has made its assessment,
including key assumptions and sensitivity analyses. The com-
pany's disclosures indicate that no impairment need has been
identified based onthe assumptions applied.

Revenuerelating to Solutions (project sales)

How ourauditaddressed this key audit matter
Our audit procedures to evaluate management's impairment
testingincluded, amongother things:

= Evaluation of the modeland assumptions. The evaluation
hasincluded, with the support of our valuation specialists,
whether the modelis prepared according to accepted
valuation techniques and the suitability of applied discount
ratesand assumptions compared to comparable compa-
nies.

= Testingmanagement's sensitivity analysisand performing
anindependent sensitivity test of significant assumptions
todetermine whetherareasonably possible change would
resultinanimpairmentneed.

® Assessingthereasonableness of future cash flows against
the approved budget, financial plan, otherinformation
obtained fromdiscussions with management, and review
of minutes from Board and management meetings.

= Evaluatingmanagement's forecastingaccuracy by compar-
ing prior forecasts with actual outcomes.

= Assessingwhether managementhas provided the required
disclosuresinthe Annual Reportas of December 31, 2025.

Description

Net sales for the group 2024 amount to total SEK 5 782,8 mil-
lion and of this SEK 2 445,3 million relates to solutions (project
sales), correspondingto 42,3 % of total netsales. The account-
ing policies that the company applies for revenue recognition
attributable tosolutionsisdescribed onpage 133 of theannual
report, in Note 6 “Revenue from contracts with customers”.
Therevenue of solutionsisaccounted forover time by measur-
ing the current fulfillment of the performance obligation and
comparing it to the complete fulfillment of the performance
obligation. This is done by putting the accrued expenses in
relation to the total projected expenses of goods or services
that have been agreed upon. Revenue recognition of solutions
requires estimates in measuring the current fulfillment of the
performance obligation and comparing it to the complete ful-
fillment of the performance obligation. Changes in these esti-
mations can have a material impact on the result of the com-

pany, and we have therefore considered revenue recognition
related to solutions to be akey audit matterin the audit.

How ourauditaddressed this key audit matter

We have reviewed the company's process for revenue recog-
nition of the segment solutions and assessed the company's
estimation of the grade of fulfillment of the performance obli-
gation. We have by testing samples reviewed the company's
assessments of expected profit or loss of the project by com-
parisons with agreements, historical results and budget. The
assessments made by the company regarding the risk of loss
have also been reviewed. We have also reviewed the disclo-
suresinthe financial statements.

OtherInformation than the annual accounts and consolidated accounts

This document also contains other information than the annual
accounts and consolidated accounts and is found on pages 1-37
and 170-182. The otherinformation also includes the Renumera-
tion report on which we obtained before the date of this auditor's
report.

The Board of Directors and the Managing Director are responsible
forthisotherinformation

Our opinion on the annual accounts and consolidated accounts
does not cover this other information and we do not express any
formof assurance conclusion regarding this otherinformation.

In connection with our audit of the annual accounts and consoli-
dated accounts, our responsibility is to read the information iden-
tified above and consider whether the information is materially
inconsistentwith theannual accountsand consolidated accounts.
In this procedure we also take into account our knowledge other-



wise obtained in the audit and assess whether the information
otherwise appears tobe materially misstated.

If we, based on the work performed concerning this information,
conclude that thereis a material misstatement of this otherinfor-
mation, we are required to report that fact. We have nothing to
reportinthisregard.

Responsibilities of the Board of Directorsand the
ManagingDirector

The Board of Directors and the Managing Director are responsi-
ble for the preparation of the annual accounts and consolidated
accounts and that they give a fair presentation in accordance
with the Annual Accounts Act and, concerning the consolidated
accounts,inaccordance with IFRS Accounting Standards as adopt-
ed by the EU. The Board of Directors and the Managing Director
are also responsible for such internal control as they determine
is necessary to enable the preparation of annual accounts and
consolidated accounts that are free from material misstatement,
whetherduetofraudorerror.

In preparing the annual accounts and consolidated accounts, The
Board of Directors and the Managing Director are responsible for
the assessmentof the company’sand the group's ability to contin-
ueasagoingconcern. Theydisclose, asapplicable, mattersrelated
to going concern and using the going concern basis of accounting.
The going concern basis of accounting is however not applied if
the Board of Directors and the Managing Director intends to liqui-
date the company, to cease operations, or has norealistic alterna-
tivebuttodoso.

The Audit Committee shall, without prejudice to the Board of
Director’s responsibilities and tasks in general, among other
things oversee the company's financial reporting process.

Auditor'sresponsibility

Our objectives are to obtain reasonable assurance about wheth-
er the annual accounts and consolidated accounts as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor's report that includes our opinions. Rea-
sonable assurance is a high level of assurance, but is not a guar-
antee that an audit conducted in accordance with ISAs and gen-
erally accepted auditing standards in Sweden will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economicdecisions of users taken onthebasis of theseannual
accountsand consolidatedaccounts.

As part of an audit in accordance with ISAs, we exercise profes-
sionaljudgmentand maintain professional skepticism throughout
theaudit. Wealso:

= |dentifyandassess therisks of material misstatementof the
annualaccountsand consolidated accounts, whether due to
fraudorerror, design and perform audit procedures responsive
tothoserisks, and obtain audit evidence thatis sufficientand
appropriate toprovide a basis forouropinions. Therisk of not
detectingamaterial misstatementresulting from fraudis
higherthan foroneresultingfromerror, as fraud mayinvolve
collusion, forgery, intentional omissions, misrepresentations,
orthe override of internal control.

AUDITOR’S REPORT

= Obtainanunderstandingof the company'sinternal control
relevanttoourauditinordertodesignaudit procedures that
areappropriatein the circumstances, but notfor the purpose
of expressinganopinion onthe effectiveness of the compa-
ny'sinternal control.

® Evaluatetheappropriatenessof accounting policies used
and thereasonableness of accounting estimatesandrelated
disclosures made by the Board of Directors and the Managing
Director.

= (Concludeontheappropriateness of the Board of Directors'’
and the Managing Director’s use of the going concern basis of
accountinginpreparing the annualaccounts and consolidated
accounts. We alsodraw a conclusion, based onthe auditevi-
denceobtained, as to whether any material uncertainty exists
related toevents or conditions that may cast significant doubt
onthe company'sand the group’s ability to continue asagoing
concern. If we conclude thatamaterial uncertainty exists, we
arerequired todraw attentioninourauditor'sreporttothe
related disclosuresinthe annual accounts and consolidated
accountsor, if suchdisclosures areinadequate, tomodify our
opinionaboutthe annualaccountsand consolidated accounts.
Ourconclusions are based on the audit evidence obtained up
tothedate of ourauditor'sreport. However, future events
or conditions may cause acompany andagroup tocease to
continueasagoingconcern.

= Evaluatethe overall presentation, structure and content of
the annualaccountsand consolidated accounts, including the
disclosures, and whether the annual accounts and consolidat-
edaccountsrepresenttheunderlyingtransactionsand events
inamanner that achieves fair presentation.

= Planandperformthe group audit to obtain sufficientand
appropriate auditevidence regarding the financialinformation
of the entities orbusiness units within the group asabasis
for formingan opiniononthe consolidatedaccounts. We are
responsible forthedirection, supervisionandreview of the
auditwork performed for purposes of the group audit. We
remainsolely responsible for our opinions.

We must inform the Board of Directors of, among other matters,
the planned scope and timing of the audit. We must also inform of
significantaudit findings during ouraudit, including any significant
deficienciesininternal control that we identified.

We mustalso provide the Board of Directors with astatement that
we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threatsorrelated safeguards applied.

From the matters communicated with the Board of Directors, we
determine those matters that were of most significance in the
audit of the annual accounts and consolidated accounts, including
themostimportantassessedrisks formaterial misstatement, and
are therefore the key audit matters. We describe these mattersin
the auditor's report unless law or regulation precludes disclosure
aboutthe matter.
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REPORTONOTHERLEGAL AND REGULATORY REQUIREMENTS

Reportonthe audit of the administration and the proposed appropriations of the company’s profitorloss

Opinions

In addition to our audit of the annual accounts and consolidated
accounts, we have also audited the administration of the Board
of Directors and the Managing Director of Nederman Holding AB
(publ) for the year 2025 and the proposed appropriations of the
company’s profitorloss.

We recommend to the general meeting of shareholders that the
profitbe appropriated inaccordance with the proposal in the stat-
utory administrationreportand that the members of the Board of
Directors and the Managing Director be discharged from liability
forthefinancialyear.

Basis foropinions

We conducted the audit in accordance with generally accepted
auditing standards in Sweden. Our responsibilities under those
standards are further described in the Auditor's Responsibilities
section.We areindependent of the parent company and the group
inaccordance with professional ethics foraccountantsin Sweden
and have otherwise fulfilled our ethical responsibilities in accor-
dance withtheserequirements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide abasis for our opinions.

Responsibilities of the Board of Directors and the
ManagingDirector

TheBoardof Directorsisresponsible forthe proposal forappropri-
ationsof thecompany's profitorloss. At the proposal of adividend,
this includes an assessment of whether the dividend is justifi-
able considering the requirements which the company’s and the
group’s type of operations, size and risks place on the size of the
parent company's and the group'’s equity, consolidation require-
ments, liquidity and positioningeneral.

The Board of Directors is responsible for the company's organiza-
tion and the administration of the company's affairs. Thisincludes
among other things continuous assessment of the company’s and
the group’s financial situation and ensuring that the company's
organization is designed so that the accounting, management
of assets and the company'’s financial affairs otherwise are con-
trolled in a reassuring manner. The Managing Director shall man-
age the ongoing administration according to the Board of Direc-
tors' guidelines and instructions and among other matters take

The auditor's examination of the ESEF report

measures that are necessary to fulfill the company’s accounting
in accordance with law and handle the management of assets in
areassuringmanner.

Auditor’sresponsibility

Our objective concerning the audit of the administration, and
thereby our opinion about discharge from liability, is to obtain
audit evidence to assess with a reasonable degree of assurance
whether any member of the Board of Directors or the Managing
Directorinany materialrespect:

= hasundertakenanyaction orbeen guilty of any omission
which can giverise to liability to the company, or

® inanyotherwayhasactedin contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.

Ourobjective concerning the audit of the proposed appropriations

of the company's profitor loss, and thereby our opinion about this,

istoassesswithreasonabledegree of assurance whetherthe pro-

posalisinaccordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with generally
accepted auditing standards in Sweden will always detect actions
or omissions that can give rise to liability to the company, or that
the proposedappropriationsof the company’s profitorlossare not
inaccordance with the Companies Act.

As part of an audit in accordance with generally accepted audit-
ing standards in Sweden, we exercise professional judgment and
maintain professional skepticismthroughouttheaudit. The exam-
ination of the administration and the proposed appropriations of
the company'’s profit or loss is based primarily on the audit of the
accounts. Additionalaudit procedures performed are based onour
professional judgment with starting point in risk and materiality.
This means that we focus the examination on such actions, areas
and relationships that are material for the operations and where
deviationsandviolationswouldhave particularimportance forthe
company'’s situation. We examine and test decisions undertaken,
support fordecisions, actions taken and other circumstances that
are relevant to our opinion concerning discharge from liability. As
abasis for our opinion on the Board of Directors’ proposed appro-
priations of the company's profitor loss we examined whether the
proposalisinaccordance with the Companies Act.

Opinion

In addition to our audit of the annual accounts and consolidated
accounts, we have also examined that the Board of Directors and
the Managing Director have prepared the annual accounts and
consolidatedaccountsinaformatthat enables uniformelectronic
reporting (the Esef report) pursuant to Chapter 16, Section 4(a) of
the Swedish SecuritiesMarket Act (2007:528) for Nederman Hold-
ing AB (publ) for the financial year 2025.

Our examination and our opinion relate only to the statutory
requirements.

In our opinion, the Esef report has been preparedinaformat that,
inallmaterial respects, enables uniformelectronic reporting.

Basis foropinion

We have performed the examination in accordance with FAR's
recommendation RevR 18 Examination of the ESEF report. Our
responsibility under this recommendation is described in more



detail in the Auditors' responsibility section. We are independent
of Nederman Holding AB (publ) in accordance with professional
ethics foraccountantsin Sweden and have otherwise fulfilled our
ethicalresponsibilitiesinaccordance with theserequirements.

Responsibilities of the Board of Directorsand the
ManagingDirector

The Board of Directors and the Managing Director are responsible
for the preparation of the Esef report in accordance with Chapter
16, Section 4(a) of the Swedish Securities Market Act (2007:528),
and for such internal control that the Board of Directors and the
Managing Director determine is necessary to prepare the Esef
report without material misstatements, whether due to fraud or
error.

Auditor'sresponsibility

Our responsibility is to obtain reasonable assurance whether the
Esef report is in all material respects prepared in a format that
meets the requirements of Chapter 16, Section 4(a) of the Swed-
ish Securities Market Act (2007:528), based on the procedures
performed.

RevR 18 requires us to plan and execute procedures to achieve
reasonable assurance that the Esef reportis preparedin a format
thatmeets these requirements.

Reasonable assurance is a high level of assurance, butitis not a
guarantee that an engagement carried out according to RevR 18
and generally accepted auditing standards in Sweden will always
detectamaterialmisstatementwhenitexists. Misstatementscan
arisefromfraudorerrorandare considered material if, individually
or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of the Esef
report.

The audit firm applies ISQM 1 Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or other
Assurance or Related Services Engagements which requires the
firm to design, implement and operate a system of quality man-
agement, including policies and procedures regarding compliance
with professional ethical requirements, professional standards
and applicable legalandregulatory requirements.

The examination involves obtaining evidence, through various
procedures, that the Esef report has been prepared in a format
that enables uniform electronic reporting of the annual and con-
solidated accounts. The procedures selected depend on the audi-
tor's judgment, including the assessment of the risks of material
misstatement in the report, whether due to fraud or error. In car-
rying out this risk assessment, and in order to design audit pro-
cedures that are appropriate in the circumstances, the auditor

AUDITOR’S REPORT

considers those elements of internal control that are relevant to
the preparation of the Esef report by the Board of Directors and
the Managing Director, but not for the purpose of expressing an
opiniononthe effectiveness of thoseinternal controls. The exam-
ination also includes an evaluation of the appropriateness and
reasonableness of assumptions made by the Board of Directors
andthe ManagingDirector.

The procedures mainly include a validation that the Esef report
has been prepared in avalid XHTML format and a reconciliation of
the Esef report with the audited annual accounts and consolidat-
edaccounts.

Furthermore, the procedures also include an assessment of
whether the consolidated statement of financial performance,
financial position, changes in equity, cash flow and disclosures in
the Esef report have been marked with iXBRL in accordance with
what follows from the Esef regulation.

The auditor’s examination of the

corporate governance statement

The Board of Directors is responsible for that the corporate gov-
ernance statement on pages 110-114 has been prepared in accor-
dance withthe Annual Accounts Act.

Our examination of the corporate governance statement is con-
ducted in accordance with FAR’s standard RevR 16 The auditor’s
examination of the corporate governance statement. This means
that our examination of the corporate governance statement is
different and substantially less in scope than an audit conducted
in accordance with International Standards on Auditing and gen-
erally accepted auditing standards in Sweden. We believe that the
examination has provided us with sufficient basis for our opinions.

A corporate governance statement has been prepared. Disclo-
sures in accordance with chapter 6 section 6 the second para-
graph points 2-6 of the Annual Accounts Actand chapter 7 section
31 the second paragraph the same law are consistent with the
otherpartsoftheannualaccountsand consolidated accountsand
areinaccordance with the Annual Accounts Act.

Ernst & Young AB, was appointed auditor of Nederman Holding AB
by the general meeting of the shareholders on the 29 April 2025
andhas beenthe company’s auditorsince the 22 April 2015.

Helsingborg16 March 2026

Ernst& YoungAB

Andreas Mast
Autharised Public Accountant
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INNEHALLSRUBRIK

Auditor's limited assurance report on
Nederman Holding AB's sustainability statement

Thisisthe translation of the auditor’s limited assurance reportin Swedish.

To the General Meeting of the shareholders Nederman Holding AB,

corporate identity number 556576-4205

CONCLUSION

We have conducted a limited assurance engagement of the sus-
tainability statement prepared by Nederman Holding AB (publ)
(the company) for the financial year 2025. The sustainability
statementisincluded on pages 66-109 of this document.

Based on our limited assurance engagement as described in the
section Auditor's Responsibility, nothing has come to our atten-
tion that causes us to believe that the sustainability statement
is not, in all material respects, prepared in accordance with the
Swedish Annual Accounts Act, whichincludes:

= Whetherthe sustainability statement meets the require-
mentsof ESRS

= Whetherthe process carried out by the company toidentify
reported sustainability information has been conducted as
describedin the sustainability statement; and

= Compliancewiththereportingrequirementsin Article 8 of
the EU's Green Taxonomy Regulation.

BASIS FOR CONCLUSION

We have conducted the limited assurance engagement in accor-
dance with FAR’s recommendation RevR 19 - Revisorns 6versik-
tliga granskning av den lagstadgade héllbarhetsrapporten. Our
responsibility under this recommendation is described in more
detailin the section Auditor's Responsibility.

We believe that the evidence we have obtained is sufficient and
appropriate to provide a basis forour conclusion.

OTHERINFORMATION THAN THE SUSTAINABILITY
STATEMENT

This document also contains other information than the sus-
tainability statement, found on pages 1-65, 110-184. The Board
of Directors and the Managing Director are responsible for this
otherinformation.

Our conclusion on the sustainability statement does not cover
this other information, and we do not express any conclusion
withassurance regarding this otherinformation.

In connection with our limited assurance engagement on the sus-
tainability statement, our responsibility is to read the information
identified above and consider whether the information is materi-
ally inconsistent with the sustainability statement. In this proce-
durewealsotakeintoaccountourknowledge otherwise obtained
in the limited assurance engagement and assess whether the
information otherwise appears to be materially misstated.

If we based on the work performed concerning this information,
conclude that thereis a material misstatement of this otherinfor-

mation, we are required to report that fact. We have nothing to
reportinthisregard.

OTHERMATTER

Thedisclosuresin the sustainability statementregarding the pre-
vious financial yearhave, incertain cases, beensubject toalimited
assurance engagement in accordance with ISAE 3000 (Revised),
Assurance Engagements Other than Audits or Reviews of Histori-
cal Financial Information, applied together with RevR 6 Assurance
of Sustainability Information in accordance with the assurance
report issued March 17, 2025. Other comparative figures in the
sustainability statement for the year 2025 have not been subject
toareview.

RESPONSIBILITIES OF THEBOARD OF DIRECTORS AND
MANAGINGDIRECTOR

The Board of Directors, and the Managing Director, are responsi-
ble for the preparation of sustainability statement in accordance
with Chapter 6, Sections 12-12f of the Swedish Annual Accounts
Act, and for suchinternal control as the Board of Directors and the
Managing Director determine is necessary to enable the prepara-
tion of the sustainability statement that s free from material mis-
statements, whetherduetofraudorerror.

AUDITOR'S RESPONSIBILITY

Our responsibility is to express a conclusion whether the sustain-
ability statement is prepared in accordance with Chapter 6, Sec-
tions 12-12 f of the Swedish Annual Accounts Act based on our
limited assurance engagement.

The limited assurance engagement has been conducted in accor-
dance with FAR'srecommendation RevR 19 Revisorns dversiktliga
granskningavdenlagstadgade hallbarhetsrapporten. Thisrecom-
mendation requires that we plan and perform our procedures to
obtain limited assurance that the sustainability statement s pre-
paredinaccordance with these requirements.

The proceduresinalimited assurance engagementvary in nature
andtimingfrom,andarelessinextentthanfor,areasonableassur-
ance engagement. Consequently, the level of assurance obtained
inalimited assurance engagement is substantially lower than the
assurance thatwould have beenobtainedhadareasonableassur-
ance engagement been performed. This means that it is not pos-
sible for us to obtain such assurance that we become aware of all
significant matters that could have beenidentifiedif areasonable
assurance engagementhad been performed.

Our firm applies ISQM 1 (International Standard on Quality Man-
agement), which requires the firm to design, implement, and man-
age a quality management system including guidelines or proce-



dures regarding compliance with ethical requirements, standards
of professional practice, and applicable laws andregulations.

We are independent of Nederman Holding AB (publ) in accordance
with professional ethics for accountants in Sweden and have
otherwise fulfilled our ethical responsibilities according to these
requirements.

Alimited assurance engagement involves performing procedures
to obtain evidence to support the sustainability information. The
auditor selects the procedures to be performed, including assess-
ing therisks of material misstatementsin the sustainability state-
ment, whether due to fraud or error. In this risk assessment, the
auditorconsidersthe partsoftheinternalcontrolthatarerelevant
tohow the Board of Directors and the Managing Director prepares
the sustainability statement, in order to design procedures that
are appropriate under the circumstances, but not for the purpose
of providing a conclusion on the effectiveness of the company's
internal control. The review consists of making inquiries, primari-
ly of persons responsible for the preparation of the sustainability
statement, performing analytical review, and conducting other
limited review procedures.

Our review procedures regarding the sustainability statement
included, but were notlimited to the following:

= Throughinquiries, obtainingageneral understanding of the
internal control environment, reporting processes, andinfor-
mation systemsrelevanttothe preparation of theinforma-
tioninthe sustainability statement.

= Evaluatingwhetherinformationidentified as material
throughthe process the company has undertaken toidentify
the content of the sustainability statementis alsoincluded.

= Evaluatingwhetherthe structure and presentation of the
sustainability statements are consistent with the require-
ments of ESRS;

» (Conductinginquiries withrelevant personneland analytical
review proceduresregarding selected disclosuresinthe
sustainability statements;

= Performingsubstantive review procedures based onasam-
ple of selected disclosuresin the sustainability statements;

= QObtain, throughinquiries and analytical review procedures,
supportforthe methods used for preparing material esti-
mates and forward-lookinginformationand on how these
methods were applied;

Our review procedures regarding the process the company have
undertakentoidentify sustainability information toreportinclud-
ed, butwere notlimited to the following:

INNEHALLSRUBRIK

= QObtaininganunderstanding of the processby:

® Performinginquiriestounderstand the sources of infor-
mation used by management (e.qg. stakeholders dialogues,
business plans, and strategy documents), and

= Reviewingthecompany'sinternaldocumentationofits
process; and

® Evaluatingwhetherthe information obtained from our pro-
ceduresregarding the processimplemented by the company
aligns with the description of the process on pages 71-72in
the sustainability statement.

Ourreview of the taxonomy disclosuresincluded but was notlimit-
edtothe followingreview procedures:

® Obtaininganunderstanding of the process foridentifying
economicactivities thatare covered by and are consistent
withthe EU Green Taxonomy and the corresponding disclo-
suresinthesustainability statement by:

= (Conductinginquiries torelevant personneland analytical
review procedures on the taxonomy disclosures

= (Conductinginquiries tounderstand the sources of the infor-
mation usedinthe taxonomy disclosures

® Evaluatingwhetherthe presentation of the taxonomy
disclosuresis consistentwith therequirementsof the EU
Taxonomy Regulation

INHERENT LIMITATIONS

In reporting forward-looking information in accordance with
ESRS, the board and management of Nederman Holding AB (publ)
must prepare forward-looking information based on specified
assumptions about events that may occur in the future and pos-
sible future activities of Nederman Holding AB (publ). Actual out-
comes are likely todiffer, as expected events oftendonotoccuras
anticipated.

Helsingborg, 16 March 2026 Ernst & Young AB

Andreas Mast Malin Ekman Lorentzon
Authorised PublicAccountant  Authorised Public Accountant
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THE NEDERMAN SHARE

The Nederman share

Nederman’s ambition is to continuously provide the
financial markets, shareholders and other stakehold-
ers with accurate, consistent and relevant information
in order to increase understanding of the group and
comply with the regulations for listed companies. The
Nederman share has been listed on Nasdaq Stockholm
under the NMAN ticker since 16 May 2007.Since January
2014, the share has been listed on Nasdaq Stockholm
Mid Cap. A brief history of the company and its share is
showninthefactboxonthe nextpage.

MARKET COMMUNICATION

Nederman'srepresentatives meet regularly with analysts, cred-
it providers and shareholders to give a continuous picture of
developments during the financial year. Interim reports, year-
end reports and annual reports are distributed to shareholders
who so wish. These reports, together with the company'’s press
releases, arealsoavailableonthewebsitein Swedishand English.

OWNERSHIP STRUCTURE
Thenumberof shareholders atyear-end was 5,137 (4,648).Each
share in Nederman entitles the holder to one vote. The share of

p”
SILVER | Top 15%

ecovadis

Sustainability Rating
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Swedish ownership was 94.48 percent (93.72). The ten largest
shareholdersaccountedfor 78.5 percent (80.3) of the total num-
ber of shares. The largest individual shareholder is Investment
ABLatour. The table onthe next page shows Nederman's owner-
shipstructure at 31 December 2025.

DIVIDEND AND DIVIDEND POLICY

Nederman's dividend policy is to pay a dividend amounting to
30-50 percent of net profit for the year, taking into account the
capital structure and acquisition plans. The Board of Directors
proposes a dividend of SEK 4.00 (4.00) per share for the 2025
financial year.

ANALYSTS WHO FOLLOW NEDERMAN
AnnaL.Widstrom from DNB Carnegie
anna.widstrom@dnbcarnegie.se

Handelsbanken:
Anew analystwill take office in the spring 2026.

PRICE AND VOLUME TREND 2021-2025
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THE NEDERMAN SHARE

Datapershare 2025 2024 2023 2022 2021
Earnings pershare aftertax, SEK 7.80 9.83 9.71 9.37 8.70
Sharepriceasat 31 December, SEK 1696 217.0 1795 1724 218.0
Market capitalisation, SEKm 5,960.8 7.626.7 6,308.7 6,059.2 7,661.8
Cash flow, SEKm -93.1 -188 1154 1331 421
Proposeddividend pershare, SEK 4.00 4.00 3.95 3.75 3.50
Dividend growth, % 0.0 1.3 53 7.1 250.0
Yield, % 2.36 1.84 2.20 2.18 161
P/Eratio 217 22.1 185 184 25.1
Profitdistributedasdividend, % 51 41 41 40 40
Equity, SEKm 2,515.0 2,718.6 2,372.0 2,186.5 1,717.4
Number of sharesissued, 31 Dec 35,146,020 35,146,020 35,146,020 35,146,020 35,146,020
Proposeddividend as apercentage of equity, % 56 52 58 6.0 7.2
Nederman’s majorshareholders Shareholding Votes, % History
Investment AB Latour 10,538,487 29.98 1944 Company founded by Phillip Nederman.
Neudikapital AB 3,525,000 10.03 1983 Listingonthe Stockholm Stock Exchange.
IF Skadefdrsakring AB (publ) 3,481,200 991 1985 Active becomes the newmajority shareholder. The company is delisted.
Cliens Kapitalforvaltning AB 2,389,335 6.80 1991 NedermansoldtoEsab.
Fjarde AP-fonden 2,046,874 5.82 1994 CharteracquiresEsabandbecomesthe new majority shareholder.
Lannebokapitalforvaltning 1,951,395 5.55 1999 Venture capital company EQT acquires Nederman.
Swedbank Robur Fonder 1,779,400 5.06 2007 ListingonNasdaq Stockholm.
Handelsbanken Fonder AB 850,020 242 2010 Acquisitionof Dantherm Filtration.
Caceis Bank LuxembourgBranch 556,738 1.58 2012 Acquisitionof Environmental Filtration Technologies.
Forsdkringsaktiebolaget AvanzaPension 479,788 137 2013 Nedermanqualifies for Nasdaqg Stockholm Mid Cap.
Othershareholders 7,547,783 2148 2014 Nedermanismoved toNasdaq Stockholm Mid Cap.
Total 35,146,020 100.00 2017 Acquisition of NEO Monitors AS
2018 Acquisitions of Auburn FilterSense LLCand Luwa Air Engineering AG.
Shareholders by category, % 2019 Acquisition of Gasmet Technologies Oy
Financial companies 56.60 2021 Acquisitionof Energy Save System Ltd
Foreigndomiciled owners 15.30 2022 Acquisitions of RoboVent, MBE AGand Ezi-Duct
OtherSwedish legalentities 11.70 2023 Acquisitionsof Aagaard A/S
Private Swedishindividuals 8.70 2024 Acquisition of Duroair Technologies Inc., Duroair Technologies USA, Inc.
Social security funds 7.40 andOlicemA/S
Non profitorganisations 0.20 2025 Acquisitionof Euro-Equip S.L.
Government 0.10
Total 100.00
Shareholders per country, %
Sweden 94.48
Luxembourg 2.78
Finland 1.18
USA 0.46
France 043
Other 067
Total 100.00
DIVIDEND PER SHARE, SEK EARNINGS PERSHARE, SEK MARKET CAPITALISATION, SEKM
The 2025 dividend refers to
the Board's proposed dividend
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DEFINITIONS

Definitions

PERFORMANCE
DEFINITION PURPOSE
MEASURE
Return Net profit for the year after tax divided by Return on equity shows the return on owners' capital in accounting terms. This measure is
on equity average equity. primarily used to analyse owner profitability over time.
Return on Adjusted operating profit as a percentage of A profitability measure that shows the return on the capital used to operate the core business.

operating capital

average operating capital.

Return on operating capital is one of Nederman group’s long-term financial targets.

Return on Adjusted operating profit as a percentage of A profitability measure that shows the return on the capital used to operate the core business.

operating capital average operating capital excluding IFRS 16. Return on operating capital is one of Nederman group’s long-term financial targets.

excl. IFRS 16

EBITA Operating profit before amortisation and EBITA is reported because this is a measure often monitored by investors, analysts and other
impairment of intangible assets. stakeholders to measure the company's financial results. The measure excludes the amortisation

and impairment of intangible assets.

EBITA margin EBITA as a percentage of sales.

EBITDA Operating profit before depreciation, EBITDA is reported because this is a measure often monitored by investors, analysts and other
amortisation and impairment. stakeholders to measure the company's financial results. The measure excludes depreciation,

amortisation and impairment, thereby showing the business's capacity to generate resources for
investments and payment to financiers.

EBITDA margin EBITDA as a percentage of net sales.

Equity per share Equity divided by the average number of This measure shows how much equity is represented by each share.
shares outstanding.

Adjusted EBITA Operating profit before amortisation and impair- Adjusted EBITA is deemed to provide a fair view of the underlying operation’s earnings, whereby
ment of intangible assets, excluding acquisition earnings exclude amortisation and impairment of intangible assets and non-recurring items. This
and restructuring costs and discontinuation of is a primary performance measure within the Nederman group in the internal control of the group
the Norwegian defined-benefit pension plan. and the segments.

Adjusted Adjusted EBITA as a percentage of sales. The adjusted EBITA margin is one of the Nederman group’s long-term profitability targets.

EBITA margin Adjusted EBITA margin is deemed to provide a fair view of the underlying operation’s profitability,

when this profitability excludes depreciation, amortisation and impairment, as well as income
items that are non-recurring. This is a primary performance measure within the Nederman group
in the internal control of the group and the segments.

Adjusted EBITDA Operating profit before depreciation, amortisation ~ Adjusted EBITDA is recognised because this is a measure often monitored by investors, analysts
and impairment, excluding acquisition and restruc-  and other stakeholders to measure the company's financial results. The measure excludes
turing costs and discontinuation of the Norwegian  depreciation, amortisation and impairment, as well as non-recurring items. The measure shows
defined-benefit pension plan. the business's capacity for investments and payment to financiers.

Adjusted Adjusted EBITDA as percentage of sales.

EBITDA margin

Adjusted EBITDA/ Adjusted EBITDA divided by net financial items The performance measure shows how many times current earnings (adjusted EBITDA) covers

Net financial items the company’s net financial items.

Adjusted Operating profit excluding acquisition and restruc- ~ Shows the result from operational activities excluding non-recurring items.

operating profit turing costs and discontinuation of the Norwegian
defined-benefit pension plan.

Adjusted Adjusted operating profit as a percentage of

operating margin

net sales.

Capital Net sales divided by average operating capital. Shows the efficiency of the use of operating capital.

turnover rate

Net debt Interest-bearing liabilities (including pensions) The measurement shows debt and is used to monitor the debt trend and to identify the need for
less cash and cash equivalents. refinancing. This measure comprises a component of the debt ratio.

Net debt/ Net debt divided by adjusted EBITDA. The performance measure shows how many times greater net debt is in relation to adjusted

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

Net debt Net debt divided by equity. Ameasure that shows the loan-to-valueratio, which comprises the correlation between

/equity ratio

debtand equity. This makes itameasure of financial position and stability. Agoodlevel of
netdebt/equity ratio provides favourable conditions for growth opportunities, while the
dividend policy can be upheld.

Operating capital

Equity plus net debt.

Operating capital shows how much capital there is in the operation. This measure is mainly used
to calculate the return on operating capital.

Organic growth

Growth rate that does not come from acquisitions
or currency effects, compared with the corre-
sponding period in the preceding year.

Organic growth enables a comparison over time for the companies that have been a part of the
Nederman group for more than 12 months, excluding effects of changed exchange rates. The
measure is used to show the ability to generate growth in existing operations.

Earnings per share
(before dilution)

Net profit for the year attributable to parent
company shareholders in relation to the average
number of shares outstanding.

Earnings per share shows how much of the period's earnings that each share provides entitle-
ment to.

Earnings per share
(after dilution)

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

Interest-coverage
ratio

Profit before tax with a reversal of financial ex-
penses and acquisition costs in relation to financial
expenses.

The performance measure shows the capacity to cover the financial expenses. The performance
measure states how many times the group’s earnings cover the financial expenses.

Operating profit

Operating profit after depreciation, amortisation
and impairment.

Shows the earnings from operational activities.

Operating margin

Operating profit as a percentage of net sales.

Equity/assets ratio

Equity divided by total assets (balance sheet total).

This performance measure reflects the company’s financial position and thus its long-term
payment capacity. A healthy equity/assets ratio, in other words, a strong financial position, pro-
vides the requirements to be able to manage weak economic periods and to capitalise on future
growth opportunities.

Currency-neutral
growth

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

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

Annual average

Average of the balance at the beginning and
end of the year.




Articles of Association

Nederman Holding AB (publ)
Corp.Reg. No.556576-4205

1§COMPANY NAME
Thename of the companyis NedermanHolding Aktiebolag. The
company isapubliccompany (publ).

2§ REGISTERED OFFICE
Theregistered office of the Board of Directorsisin Helsingborg
municipality.

3§COMPANY'S OPERATIONS

Theobject of the company’s operationsis todirectly or through
subsidiaries produce and market products toimprove the
industrialworkplace environmentand toownand manage
enterprises aswell asreal estate and personal property, and to
engagein compatible operations.

4§SHARECAPITAL

The company's share capital shallnot be lower than seven
hundred and fifty thousand (SEK750,000) and shall not exceed
threemillion (SEK'3,000,000).

5§ NUMBEROF SHARES
Thenumber of shares shallbe no lower than ten million
(10,000,000) and shall not exceed forty million (40,000,000).

6§ VPC-REGISTERED COMPANY
Thecompany'ssharesshallberegisteredinaCSDregisterin
accordance with the Swedish Central Securities Depositories and
Financial Instruments (Accounts) Act (1998:1479).

7SFINANCIALYEAR
The company'’s financial year will comprise 1 January - 31
December.

8 § BOARD OF DIRECTORS

The Board of Directors shall consist of atleast three (3) and
notmore than eight (8) members withamaximum of three (3)
deputies.Board members will be elected annually at the Annual
GeneralMeeting for the period extendinguntil the close of the
nextAnnual General Meeting.

9§AUDITOR

Thefirmshallhave atleastone (1) and no more than two (2)
auditors, without orwith nomore thanone (1) deputy auditor. An
authorised publicaccountantoraregisteredauditing firm shall be
appointed auditorand, where appropriate, deputy auditor.

10SNOTICEOFANNUAL GENERAL MEETING

Notice of Annual General Meeting shall be givenin the Swedish
Official Gazette (Post- ochInrikes Tidningar) aswellasonthe
company’s website. It shallbe advertised in Svenska Dagbladetor,
if publicationis cancelled, inDagens Industriinstead, that notice
of the meetinghas beengiven.

ARTICLES OF ASSOCIATION

11§ RIGHTTOPARTICIPATEIN ANNUAL GENERAL
MEETING

Shareholders whowish to participatein proceedingsat the
Annual General Meetingmustbeincludedin the transcriptof the
entire shareholders'register ontherecord date fortheannual
general meeting, whichisdeterminedinaccordance with the
Swedish Annual Accounts Act, and they mustregister with the
company notlaterthanthe day specified in the notice of the
Annual General Meeting. This day may not be a Sunday, other
general holiday, Saturday, Midsummer Eve, Christmas Eve, or New
Year's Eve, normay it fall earlier than the fiftth weekday before the
Annual General Meeting. Shareholders orrepresentatives may be
accompanied by amaximum of two assistants ataannual general
meeting, butonly if the shareholder has notified the company

of thenumber of assistantsinaccordance with the preceding
paragraph.

12§ LOCATION OF ANNUAL GENERAL MEETING
The Annual General Meeting may be held in Helsingborg or
Stockholm.

13§ ANNUAL GENERAL MEETING
The Annual General Meeting shalladdress the following matters:

. Election of the chairperson of the meeting;

. Preparationand approval of thevoting list;

. Approval of theagenda;

. Election of one ortwo persons toverify the minutes;

u A W N

. Determination of whether the meeting has been duly con-

vened;

6. Presentationof theannual reportand the auditor'sreport,
and, where appropriate, the group auditreport;

7. Resolution toadopt theincome statementand balance
sheetaswellas the consolidated income statementand
consolidated balance sheet;

8. Resolutions onappropriation of the company’s profit orloss
according tothe adoptedbalance sheet;

9. Resolutiontodischarge members of the Board of Directors
and the Chief Executive Officer from liability;

10. Determination of the number of board members and dep-
uties, aswell as, where appropriate, auditors and deputy
auditors;

11. Establishmentof remunerationtothe Board of Directorsand
theauditors;

12. Election of members of the board and any deputy board

membersaswellas, where appropriate, auditorsand any

deputy auditors; Otheritems brought before the general
meetingaccordingto the Swedish Companies Actor the

Articles of Association.

Thesearticles of association were adopted by the Annual General
Meetingon 27 April 2020.
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ANNUAL GENERAL MEETING

Annual General Meeting

The Annual General Meeting of Nederman Holding AB (publ) will
take place on Tuesday, 21 April 2026 at 4:00 p.m.
atLandskronavdgen 9 A, Helsingborg, Sweden.

Registrationand participation

Shareholders who wish to attend this Meetingmust:

= beregisteredinEuroclear Sweden's shareholders'
registernolaterthanMonday, 13 April 2026.

= andnotify their participationin the Meeting no later than
Wednesday, 15 April 2026.

Registration mustbe madein one of the following ways:
= byemail:stamma@nedermangroup.com
= byphone: +46(0)42188700
= bypost:NedermanHolding AB (publ),
“"Annual General Meeting”, Box 602, SE-251 06 Helsingborg.

Registration should include name, personal/corporate identity
number, address, telephone number and any advisers (max two).
This information will only be used for registering and preparing
thevotinglist. Shareholders who wish to be represented by proxy
must submit a power of attorney in original form with their regis-
tration. Representatives of a legal entity must present a copy of
the authenticated registration certificate or equivalent authori-
sationdocuments showing the authorised signatory of the entity.

The Company will provide proxy forms to shareholders who so
wish. The form is also available for downloading on Nederman'’s
website www.nedermangroup.com.

Inordertobeentitledtoparticipateinthe Annual General Meeting,
ashareholder whose shares are registered in the name of a nomi-
neemust,inadditiontogivingnotice of participationtothe Annual
General Meeting, register its shares in its own name so that the
shareholder is recorded in the shareholders' register as of Mon-
day, 13 April 2026. Such registration may be temporary (so-called
voting rights registration), and request for such voting rights
registration shall be made to the nominee in accordance with the
nominee’s routines at such a time in advance as prescribed by the
nominee. Voting rights registrations that have been made by the
nominee no later than Wednesday, 15 April 2026 will be taken into
accountinthe presentation of the shareholders'register.

Dividend

The Board of Directors proposes a dividend of SEK 4.00 (4.00) per
share forthe 2025 financial year.

Distribution policy

TheprintedversionofNederman'sAnnualReportwillbedistributed
tothose shareholders whohave specifically requestedacopy. The
AnnualReportisalsoavailableinitsentiretyonthegroup’swebsite:
www.nedermangroup.com

Financial calendar
= |nterimreportl 17 April 2026 8:00a.m.
16]July 2026 8:00a.m.
210ctober2026 8:00a.m.

= |nterimreport?2
= |nterimreport3


http://www.nedermangroup.com

Nederman in motion

As a globally leading environmental technology company,

we create value for our customers, the world and our owners.
We are constantly on the move and our task is clear: to protect
people, planet and production. Take a deep breath, sit back and
watch howwedoit.

Interview, Sven Kristensson
- Q4 and full-year 2025

perminute. Our missioniis

Lay . strongerpositioninacontinued
AE  toensuretheairisclean.
L2

uncertain business environment.

¥ -!ﬂ £ www.youtube.com/@NedermanHolding

> Tosee the films, scan the QR-code using your mobile or
visitour YouTube channel.

S
FSC

www.fsc.org

MIX

Paper | Supporting
responsible forestry

FSC*® C023277



http://www.youtube.com/@NedermanHolding

Nederman

NedermanHolding AB (publ)

P.0.Box 602, SE-252 28, Helsingbarg, Sweden
Visitingaddress: Landskronavdgen 9 A, Helsingborg, Sweden
Tel: +46(0)42188700

www.nedermangroup.com


pp://General Data/Address of entity's registered office[taxonomy=ESEF]?allowhtml=falsepp://Notes/Address of entity's registered office[taxonomy=ESEF]


	Operations
	Overview
	Our business
	Our sustainability agenda
	Our divisions

	DIRECTORS’ REPORT
	Review of business operations
	Five-year overview
	Risks and risk management
	Sustainability report
	Corporate Governance
	Guidelines for 
executive remuneration
	Board of Directors
	Group management

	Financial statements
	Consolidated financial statements
	Notes to the financial statements
	Parent company’s financial statements
	Signatures

	Other
	The Nederman share
	Definitions
	Articles of Association
	Annual General Meeting
	Dividend
	Financial calendar

	_Hlk215828375
	_Hlk215828456
	_Hlk215753087

