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Zehnder Group

Company profile

Innovative strength over a Own production plants in Europe, North
Century America & China
Some25,000 706 mi"iOn
customers trained in 2025 Sales 2024

We are a global leader in innovative, sustainable
ventilation, heating and cooling solutions
for a healthy and comfortable indoor climate.
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Operating in five product lines

Ventilation segment

Radiator segment
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Comfortable Clean air Heat Decorative Heating &
indoor ventilation solutions exchangers radiators cooling panels
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Zehnder%20Video

Heat and Energy Recovery Ventilation solutions address
the requirements for an optimal indoor climate

Temperatures 21 until 23 °C Low level of fine dust and
« ® pollution
m: * 0 O o°
' ® ® R
CO, concentration
| 0% <1000 ppm @@3
Relative humidity Factors such as noise, lighting
40 until 60% and draughts

Filters
Fresh
air from
outside

Exhaust
to outside a B

inside

Heat exchanger Fan
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What constitutes a healthy and good indoor air quality?
Zehnder is uniquely positioned to control all relevant aspects of indoor climate
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indoor climate Humidity control CO, level control and Temperature regulation
constant fresh air supply

Aspects of

G =20 ) % )

Filtration of pollutants Draft control Noise control Contaminants extraction
(odors, allergens, fine (TVOCs, bacteria,
dust etc.) viruses)
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Our integrated solutions enhance comfort, health, and
efficiency in every space

Ve nti I ati O n SYSte m Heating & Cooling Ventilation

= Air-based climate solutions Fresh-air systems promote healthy,
= Low power design with limited airflow; efficient indoor climates — boosting well-
ideal for NZEB residential use being and preserving property value

= Lower heating and higher cooling
demand enable ventilation-driven
thermal control

Insulated Draft-free &
ducting

noiseless operation

Distribution
HEele Humidity Control Air Filtration
. Maintaining optimal indoor humidity Air filtration deliver clean indoor air —
Climate (45-55%) reducing dryness, irritation, free from fine dust and pollutants

device and respiratory issues
Ventilation &

filtration device
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Economic factors
that drive demand for
indoor air ventilation

Demographics and
Society

Ageing, single living, remote working
and population concentration in
urban areas

Need for improved
indoor air climate

Controlled and healthy indoor air
climate

Regulatory requirements

Growth in low-energy
standard housing

-

Rising building costs

Affordable air-based climate solution
to heating and cooling
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From component supplier to climate solutions provider

Zehnder has transitioned into an innovation leader

Leading position in innovative
ventilation solutions setting
industry standards
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Proven track record
in bolt-on acquisitions

1 Including Clean Air Solutions
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Coverage of the entire life cycle
(planning, installation, technical
and after-sales support)
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Ventilation segment reached
2/3" of total sales

Increased service share
(now 15%" of ventilation sales)

Exited unprofitable businesses

A
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Track-record of ventilation including acquisitions
Ventilation segment with average annual growth of 14.6% since 2002;
accounts for 66% of total sales in HY1 2025

Ventilation sales in MEUR
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Financial Review HY1 2025

At a glance

Significant sales increase
(organically +8%)

Operating cash flow of 22.9 MEUR

Net profit of 23.5 MEUR

G229%

71

— T,
3447 382 8
u B
HY1 2024 HY1 2025 HY1 2024 HY1 2025

Adjusted EBIT of 32.7 MEUR

@ 32.7
2.6

No one-off effects in HY1 2025

HY1 2024 HY1 2025
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HY1 2024 HY1 2025

Equity in MEUR
(affected by Siber acquisition)

333.2

HY1 2024 HY1 2025
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Financial Review HY1 2025

Ventilation segment achieves double-digit EBIT margins despite
investments in innovation and market expansion

Ventilation segment Sales Radiator segment
sales in MEUR and adjusted EBIT margin by business segment HY1 2025 sales in MEUR and adjusted EBIT margin

450
441 424
353 139
316 324 3%
279
I I | | 254

2018 2019 2020 2021 2022 2023 2024 HY1

123 228 344 362

294

2018 2019 2020 2021 2022 2023 2024 HY1

2025 2025
FY 2024 FY 2024
FTE? 2,064 (+14% YoY) FTE? 1,473 (-15% YoY)
R&D? 18 MEUR R&D? 7 MEUR
M&A? 175 MEUR Bl Radiator segment [l Ventilation segment M&A? 0 MEUR

11n 2024 | 2 Total investments over the last five years (2020 — 2024)
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Resilience and performance in action
Leveraging growth for long-term impact

In MEUR

812.5

762.1

705.8

382.8

8.5%

32.7

8.2%
6.5%
“ 42.1 50.5

2018 2019 2020 2021 2022 2023 2024 HY1 2025
Il EBIT adjusted — Marginin %

B sales
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Clear and

COnsistent Capital Invest in ventilation growth Return to
allocation rules (organic & inorganic) shareholders

We focus on profitable ventilation Balanced investments in innovation, Profit-oriented dividend policy:
. . . .
growth and shareholder return market expansion, and selective M&A payout ratio of generally 30—50%

in ventilation of net income
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Over the last 5 years, 118 MEUR returned to shareholders and
175 MEUR invested into M&A for ventilation growth

Mostly cash-financed

Totals 2020 — 2024:
Operating cash flow: 383 MEUR
Acquisitions: 175 MEUR

Investments and shareholder return in MEUR

131 129 CAPEX: 106 MEUR

Return to shareholders: 118 MEUR
(dividends & share buyback)

Syndicated credit facility of

150 MEUR

58 available

Leverage potential of up to

3.0x

net debt/EBITDA
(June 2025: ratio of <0.2x)

2020 2021 2022 2023 2024

Il visA B capex M Return to shareholders
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Further investments in value-generating add-on acquisitions

Strengthening of ventilation profile with technology and market share

M&A criteria

Add-on size
= 510 200 MEUR sales (sweet spot: 20 — 80 MEUR)
= Add-ons allow for self-financing and risk-balanced approach

Regional focus
Europe & North America

Technology
» Focus on energy efficient products

Heat/energy recovery ventilation (enthalpy)

Air treatment/filtration technologies

Air distribution solutions

Energy efficient cooling/heating technologies

HVAC control technologies

18

Financial fit

Strategic fit

Cultural fit
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Outlook Full-
Year 2025

EUR 740 to EUR 770 million

Approx. on the level of the
first six months of 2025 (~8.5%)

20

Sales 2025 i veur EBIT 2025 in veur

Approx. on the level of the
740'770 first six months of 2025 (~8.5%)

2024: 706 2024: 50" (7.1% Margin)

o -

2024 2025FC 2024 2025FC

1 EBIT adjusted
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Mid-term targets remain — balancing growth, investments and
profitability
Sales inveur Adjusted EBIT wvargin in% ROCE i

813 23%
762
679 706 19%
618 59 17%
o I I 15% .

2020 2021 2022 2023 2024 2025FC 2020 2021 2022 2023 2024 2025FC 2020 2021 2022 2023 2024 2025FC
= Grow ventilation and solution business = Continuous efficiency gains = Shifting to asset-light business model
= Selective market expansion = Grow service, maintenance = Profitability increase

= Portfolio optimization & replacement

= Operating leverage in radiator segment

1 CAGR: Compound Annual Growth Rate
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A leading global
solutions provider

for an energy-efficient, healthy
and comfortable indoor climate

Innovation leader with strong market position in global growth
markets

Clear growth strategy in ventilation business

Proven M&A execution and growth

Strengthening position in the promising North American market

Growing after-sales service business
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Thank you for your

time and attention.

Zehnder Group AG
Investor Relations
Moortalstrasse 1
5722 Granichen (CH)

Phone + 41 62 855 1521

investor-relations@zehndergroup.com
www.zehndergroup.com/en
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Disclaimer

This document, issued by the Zehnder Group AG (the "Company"), comprises the written materials/slides for a presentation of the
management.

Whilst all reasonable care has been taken to ensure that the information and facts stated herein are accurate and that the opinions and
expectations contained herein are fair and reasonable, no representation or warranty, expressed or implied, is given by or on behalf of the
Company, any of its directors or any other person as to the accuracy or completeness of the information or opinions contained in this
document, and no liability is accepted for any such information or opinions.

This document contains forward-looking statements which involve risks and uncertainties. These forward-looking statements speak only as of
the date of this document and are based on numerous assumptions which may or may not prove to be correct. The actual performance and
results of the business of the Company could differ materially from the performance and results discussed in this document.

The Company undertakes no obligation to publicly update or revise any forward-looking statements or other information contained herein
whether as a result of new information, future events or otherwise.

This document does not constitute or form any part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or
subscribe for, any shares in the Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in
connection with, any contract or investment decision in relation thereto.

This document nor any copy of it may be taken or transmitted into the United States of America, Canada, Australia or Japan or distributed,
directly or indirectly, in the said countries or to any persons resident in said countries. The distribution of this document in other jurisdictions
may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such
restrictions.
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