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The quarter in brief

* In local currencies



+1% growth in local currencies
+3% growth excluding store closures
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Gross profit and gross margin
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More expensive US Dollar and higher freight costs in HY1
Sequentially improved gross margin development: from -240 bps in Q1 to -90 bps in Q2
External factors turning positive for HY2



Selling and administrative expenses
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+2% increase in local currencies despite inflationary pressures



Operating profit

7,098

9,175

5,914

7,117

–17%

–22%

0

6,000

12,000

Q2 SIX MONTHS

SEK m

2024

2025

Sequentially improved operating profit margin development supported by the gross margin recovery



Stock-in-trade
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Significantly lower growth rate
Lower volume and good composition



Gross margin and Stock-in-trade/sales
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Positive long-term development of gross margin and inventory



Our plan continues to show results in key areas 
of the business. Especially in areas where we have 
come the furthest.  
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“ H&M outperforms Zara and Shein 
on Green Report Card for Fashion ”
Bloomberg

“ H&M is the only major clothing 
brand providing debt-free finance 
to help suppliers decarbonise, 
says report ”
Sustainable views

“ The surprise: H&M outranks 
Patagonia in new sustainability 
ranking ”
Impactloop.se

STAND.EARTH 
2025 FOSSIL FREE FASHION SCORECARD



Outlook



Q&A
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