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Capital Markets Day 2025
Deep Dive Ventilation

Date: 12 November 2025 
Time: 10:30 – 16:15 CET
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Agenda

10:30 – 11:15 Strategic Overview Matthias Huenerwadel | CEO

11.15 – 12:00 Ventilation EMEA (Market & Service) Dorien Terpstra | CCO EMEA 

12:00 – 12:30 Ventilation EMEA (Climate Solutions & Innovations) Johannes Bollmann | COO Ventilation EMEA

12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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for a healthy and comfortable indoor climate.

We are a global leader in 

innovative, sustainable ventilation, 

heating and cooling solutions 
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Leading position in innovative 

ventilation solutions setting 

industry standards

Coverage of the entire life cycle 

(planning, installation, technical 

and after-sales support)

Increased service share

(now 15%1 of ventilation sales)

Proven track record 

in bolt-on acquisitions

Ventilation segment reached

2/3rd of total sales

Exited unprofitable businesses

From component supplier to climate solutions provider
Zehnder has transitioned into an innovation leader

1 Including Clean Air Solutions
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Economic factors

that drive demand for 

indoor air ventilation

Rising building costs

Affordable air-based climate solution 

to heating and cooling

Regulatory requirements

Growth in low-energy

standard housing 

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
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Zehnder stands to benefit over-

proportionally from ongoing global 

trends such as demographic, 

social, and climatic changes, as 

well as healthier lifestyles.
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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

CO2 level control and 

constant fresh air supply

Humidity control

Filtration of pollutants 

(odors, allergens, fine 

dust etc.)

Noise control Contaminants extraction

(TVOCs, bacteria, 

viruses)

Temperature regulation

Draft control

Aspects of 

indoor climate
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Nurturing Thought 

Leadership position

in ventilation

Innovation leadership:

Influencing and 

educating stakeholders 

through expertise, 

innovation, forward-

thinking ideas, setting 

industry trends and 

strategic guidance

Geographic presence Adapted solutions

Most comprehensive 

and integrated portfolio

Life-cycle service &  

support

Education & training

Market leading positions 

in Europe and North 

America (Canada)

Solutions for all climate 

zones, regulatory 

requirements and 

building types

Integrated service 

solutions offerings

Ventilation, air 

distribution, accessories, 

replacement parts etc.

Strong bond to our 

offerings for partners and 

customers
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Growing in renovation 

in existing buildings

Long-term growth in 

ventilation business 

Growing service 

business

Expansion of product 

portfolio, leveraging 

customer insights

Pursuing value-

adding acquisitions

Geographic growth

Regional expansion in 

North America (focus 

on USA), and Europe 

(multi-family homes 

and light commercial)

Key measures going forward for sustaining growth
Increase efficiency and resilience with agile & scalable supply chains

Build-up a service & 

replacement business 

in Europe, reducing 

volatility & improving 

profitability

Speed up 

transformation through 

acquisitions (Airia, 

Caladair and Siber)

Investments in

innovative products in 

system solutions
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Ventilation sales in MEUR

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
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Building on a strong foundation in North America 
Expanding Zehnder’s reach

Strong Foundation
▪ Profitable, steady growth

▪ Zehnder: premium,

ultra-efficient & quiet

▪ Lifebreath as market leader for standard 

product offering (acquired in 2022)

Market Opportunity
▪ $480M+ residential

ventilation market

▪ Rising demand: health, wildfires, energy 

codes

▪ Zehnder only provider of fully balanced 

ventilation system solutions in NORAM

▪ Growing demand for indoor

air quality (IAQ) solutions

▪ Canadian range (Lifebreath) covers full 

ERV/HRV spectrum, including light 

commercial for Canada/USA

Sales in MEUR

6
10

23 254

36

46

2

2018 2020 2022 2024

8

14

59

71

Canada (Ventilation) USA (Ventilation)
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Phased approach to US market leadership… 
…while growing #1 Canada position 

Canada
Canadian leadership expansion 

▪ Heat recovery ventilation required by law

▪ Shift from market to growth leader in 

Canada

▪ Increase share and maintain #1 position

▪ Focus on light commercial, renovation, 

and prefabricated home segments

USA
Build-up of US footprint

▪ Strengthen & expand our direct sales in 

focus states

▪ Risk-based, phased approach (state by 

state) to focus on regions with the highest 

growth potential 

▪ Strong alignment with building codes, 

climate conditions, and economic power

Vancouver

British Columbia (Canada)

Hampton 

New Hampshire (US)

Ventilation

London, 

Ontario (Canada)

Haverhill, 

Massachusetts (US)

Radiator

Buffalo, 

New York (US)

Heating, Cooling, Ventilation, 

Clean Air Solutions

Ventilation

Heat exchanger
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Phased approach for US key markets
Scaling smart: capturing market opportunity in US ventilation
in key markets in Washington, North California and Texas

OR

WA

ID

MT

WY

UT 

CA

ND

SD

NE

MN

IA

WI 
MI

OH

PA

WV

NY

IL

MA

NV

AZ

IN

CO

MO

AR

KS

OK

TX

NM

LA

KY 

TN

MS AL GA

VA 

NC

SC 

FL

ME

US focused expansion 
State by state focused approach

Starting with scalable established 

business in East Coast states and 

Washington

Initial expansion focus states:

▪ North California: existing presence

→ market creation phase

▪ Texas: Proof-of-concept phase

▪ Custom home segment =

strategic sweet spot

▪ Lead with Zehnder as

recognized premier brand

▪ Work with distribution partners

24 months

Strengthen base &

pioneer expansion

Focused US expansion: 

Washington, North California, 

Texas

>5 years
Broaden reach & strength-

ening market leadership

Expansion states: North Carolina, 

Virginia, Georgia, Arizona

2–5 years
Expanding growth

& scale success

Expansion states: Florida, 

Nevada, Pennsylvania, Tennessee
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More positive outlook for construction output until 2027
Further signs of recovery in Europe, mixed picture in NORAM ​

Europe

Nordics, Eastern Europe and Spain 

show highest growth rates

Slight increase in building permits in 

Germany, however, with relevant 

impact in late 2026 expected only 

North America

Canada to continue positive 

trend in construction market

Signs of a slowdown in the US 

housing market

US tariffs might weigh on 

general investment decisions

China

Real estate sector in China

will remain weak
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A leading global 

solutions provider
for an energy-efficient, healthy

and comfortable indoor climate

Growing after-sales service business 

Strengthening position in the promising North American market

Clear growth strategy in ventilation business

Innovation leader with strong market position in global growth 

markets

Proven M&A execution and growth

16
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Agenda

10:30 – 11:15 Strategic Overview Matthias Huenerwadel | CEO

11.15 – 12:00 Ventilation EMEA (Market & Service) Dorien Terpstra | CCO EMEA 

12:00 – 12:30 Ventilation EMEA (Climate Solutions & Innovations) Johannes Bollmann | COO Ventilation EMEA

12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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Ventilation Segment

Indoor 

Ventilation  

Clean Air 

Solutions

Heat 

Exchangers

175
189

158

206

H1 2022 H1 2023 H1 2024 H1 2025

328.4

Net sales Ventilation EMEA 2024

(in EUR million)

~85%1 ~10%1 ~5%1/2

1 Percent share of net sales Ventilation EMEA 2 Third-party sales

Indoor 

Ventilation  ~85%1

Zehnder’s ventilation segment comprises three main pillars
EMEA Indoor Ventilation makes up for ~85% of total ventilation segment sales
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Our four business lines within Indoor Ventilation
Delivering fresh air solutions for residential and light commercial

Ventilation & 

Climate Devices
AccessoriesAir Distribution

Commissioning & 

Services

Indoor Ventilation
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Indoor Ventilation in EMEA in HY1 2025
Building on increasing shares in renovation and light commercial and services

Shares

(Only products)

65%

New-buildings

35% Renovation 

85%

Residential buildings

15% Light commercial

Sales distribution

1 Ventilation & Climate Devices, Air Distribution, and Accessories 

92%

8%

Products1

Services

Shares

(Products + services)
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Projections for residential completions in thousand in Europe

Regional conflicts and tensions

Positive market outlook for ventilation segment 
Residential development in Europe shows signs of recovery ahead

Source: Euroconstruct

Economic fallout of tariff situation 

714
635

583 608
658

920
881 900

951

2023 2024 2025 2026 2027

1,029 CAGR +6%

CAGR +4%

Housing completions 1+2 Family houses Housing Completions flats

Potential external factors 

reducing housing demand

CAGR: Compound Annual Growth Rate
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Multi-Family Home Light commercialSingle-Family Home Commercial/Industrial

~€ 1,000 M
TAM

~€ 670 M
TAM

~€ 800 M
TAM

~€ 475 M
TAM

~€ 675 M
TAM

~€ 450 M
TAM

~€ 425 M
TAM

~€ 355 M
TAM

~€ 280 M
TAM

~€ 195 M
TAM

~€ 400 M
TAM

~€ 595 M
TAM

Targeted growth across key ventilation markets
Focusing on unlocked market potential

Focus on renovation, multi-family

homes, and after-sales services

Use of central and decentral heat 

recovery ventilation

Regional expansion in East,

North and South

Focus areas Intensity of market developmentTAM = Total Accessible Market

New Build

Renovation

After-sales 

Services
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Growing in renovation 

in existing buildings

Long-term growth 

ventilation business 

Growing service 

business

Expansion of existing 

product portfolio, 

leveraging customer 

insights

Pursuing value-

adding acquisitions

Geographic growth

Regional expansion 

in Europe (multi-family 

homes and light 

commercial)

Expand leadership in residential ventilation in Europe
Accelerating market share through targeted expansion

Build-up a service & 

replacement business 

in Europe, reducing 

volatility & improving 

profitability

Speed up 

transformation through 

acquisitions (Airia, 

Caladair and Siber)

Investments in

innovative products in 

systems solutions
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Rank Zehnder’s net sales in ventilation per country1

1 Netherlands

2 United Kingdom 

3 Germany

4 Switzerland

5 Spain

6 Belgium

7 Italy

8 France

9 Poland

10 Finland

From market leader to market shaper in Europe
Top-tier market presence across key European regions

Zehnder’s leading 

market positions
in Ventilation in Europe

1 as per HY1 2025

Geographic growth
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Growing Service 

Business

Replacement

▪ Device including installation 

and adjustments

▪ Refurbishment

Consumables

▪ Filters

▪ ERV, HRV exchangers

▪ Valves

Core services

▪ Maintenance

▪ Commissioning

▪ System Cleaning

▪ Troubleshooting & Repairs

Spare parts

▪ Important spare parts

▪ Decentralized storage

New (Digital) Services

▪ Remote Monitoring

▪ Operational Lease

Unlocking growth in the ventilation service 
ecosystem
Accelerating value through lifecycle services and digital innovation

Strategic growth path

Comprehensive portfolio

core to digital

Full lifecycle coverage revenue 

and loyalty

Key drivers: filter, replacements, 

maintenance

Steady growth commissioning 

inspections, system cleaning

Future ready digital services 

monitoring

Service 

Business

0105

02

03

04
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~1,000,000
Total own installed base (ventilation units) in Europe

77%

6%

4%

9%

Central

South

West

North
4%

East

Service Strategy ensures sustainable 
growth & profitability
Installed basis as solid base for service growth

Service equals profitable, recurring growth that stabilizes 

results in volatile market cycles

Large installed base equals big untapped value. Spare parts 

and services are not yet managed

Replacement is a key growth lever.

European installed base is ~1,000,000 units

Model proven by peers: clear service packages, digital tools, 

recurring revenue (e.g. Viessmann, Hoval, Schindler)

Customer expectations are rising: simple contracts, 

predictable costs, proactive support

Growing Service 

Business
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▪ Filters, replacement, maintenance are main drivers

▪ Diversified portfolio ensures balanced and scalable expansion

▪ New (digital) services, like remote monitoring or operational lease, bring additional potential in growth

Service business as new growth pillar
Filters, replacement and maintenance as key service growth engines

always the best climate 27

8%

92%

Service

Products

15%

85%

Service

Products

2024

2030FC

Growing Service 

Business
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Pursuing value-

adding acquisitions

▪ Targeted soft integration, preserving 

Siber’s independence to leverage 

its strengths

▪ Designation of a dedicated team

▪ Clear integration areas, actionable 

plans, and joint accountability

▪ Phasing of the activities and 

prioritization of required efforts 

▪ Sequencing of portfolio expansion 

into new geographies

Lean integration 

▪ Successful sales of Siber 

products under Zehnder 

label “Zehnder EVO” in other 

European countries 

▪ Unlocks new sales 

opportunities in the growing 

multi-family housing 

segment

▪ Siber products enhance 

Zehnder’s portfolio with strong 

mid-price range offerings

Phase Country Quotations Deliveries

1 Italy
✓ ✓

2 Baltics,

Belgium
✓ ✓

3 Region East

Germany

Region West

✓
01/2026

01/2026

06/2026

4 Netherlands

France

2026

2026

2026

2026

Siber integration
Integration with intent to leverage Siber’s potential beyond Spain

EVO product expansion plan

always the best climate  28
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Growing in 

renovation in existing 

buildingsRenovation expanding our target segment
Expedition Renovation 

Social Media Impressions by countryWebsite Sessions by country 

WEBSITE & CAMPAIGNS SOCIAL MEDIA

→ Physical offline/online hybrid engagement tools in 

final stages of development

69,115
Clicks since July

NEXT STEPS ALREADY IN MOTION

→ Successful SEA 

campaigns continuing to 

drive traffic to renovation 

landing pages across all 

EMEA markets

→ Social Wave 2 has now been activated and 

content is being shared across all EMEA markets

→ Running Meta Campaigns 

(Facebook/Instagram) as pilot in NL

3,4 m
Impressions

112,601
Impressions

1,127
Clicks

Augmented Reality ‘Zehnder 

Healthy Home’ Platform

Immersive, interactive, 

educational experience, multi-

market availability and 

accessible via QR code

PromoCube with QuizBuzz

A live quiz about climate 

and renovation for 

customers, to challenge 

each other

Point of Sale and 

Promotional Items

Freestanding and counter-

top displays delivered to 

markets, with additional 

‘Puzzle Cubes’ to unlock 

additional features of 

Augmented Reality Platform
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Asia

Installers

Wholesalers

Architects

Zehnder Group

House builders

Advisors

House associations/Investors

Final end-user

Tailored go-to-market strategies
Leveraging installers, wholesalers, and direct channels for customer proximity

Depending on the country, we follow

three main go-to-market approaches

Via wholesalers, installers, and investors/end-users

Via installers and investors/end-users

Directly to end-users

01

02

03

Sales time spent with customer/

stakeholder groups in Europe

40%

30%

6%

17%

3%2%2%

Installer

Wholesaler

Engineer Planer

Contractors

Project Developer

Architects

Others

Sales stream Influencer

Long-term growth 

ventilation business 
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Long-term growth 

ventilation business 

Zehnder Academy
At the forefront of partner and customer training

Zehnder Academies offer:

▪ Attractive, tailor-made training courses to qualify partners, 

customers, and their employees

▪ Simulated indoor climate environments as unique learning 

infrastructure for architects, planners, installation technicians, 

chimney sweeps, and residents 

We invest in building strong relationships between our customers and 

Zehnder products

Promoting partner loyalty through training

25,000
trained partners p.a.

31
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A leading global 

solutions provider
for an energy-efficient, healthy

and comfortable indoor climate

Growing after-sales service business 

Build on strong go-to-market channels and academies

Extend position in multi-family homes and renovation

Regional expansion East, North and South

32

Key strategic drivers for growth in Europe
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Agenda

10:30 – 11:15 Strategic Overview Matthias Huenerwadel | CEO

11.15 – 12:00 Ventilation EMEA (Market & Service) Dorien Terpstra | CCO EMEA 

12:00 – 12:30 Ventilation EMEA (Climate Solutions & Innovations) Johannes Bollmann | COO Ventilation EMEA

12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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Fresh air supply
Infiltration through 

building cover

Window ventilation

only

Ventilation without

heat recovery

Ventilation with

heat recovery

Indoor air quality Moderate Low Moderate – high High

Energy efficiency Low Moderate Low High

Correlation between indoor air quality and energy efficiency
Heat recovery ventilation (HRV) systems reduce energy consumption by up to 50%; up to 
95% of indoor heat is recovered through patented cross-counterflow heat exchangers
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45%
52%

60%
70%

80%

2023 2024 2025 2026 2027

Market relevance for Zehnder Ventilation
By 2027, 80% of new dwellings in Europe will be low-energy or near zero energy buildings1

(NZEB)

Share of residential low-energy buildings in % 

of total new buildings in Europe

▪ Low-energy or NZEB new buildings 

are a target market for Zehnder’s 

Climate solutions

▪ NZEBs and well insulated houses 

require less heating 

▪ Cooling becomes increasingly 

important

Source: Euroconstruct 1 A building with very high energy performance and low or nearly zero energy needs
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1940 2024
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Rising +0.5 °C per decade, Europe is already up to 2.9 °C warmer than pre-industrial levels

Europe is warming twice as fast as the global average
Reduced heating and increased cooling needs are opening up new opportunities
for ventilation based thermal control

Source: European annual averages of near-surface temperature expressed as the anomaly relative to the pre-industrial 
period 1850–1900 according to the datasets used by the Copernicus Climate Change Service ERA5 

Europe faces up to tenfold 

increase in extreme fires 

in a warming climate

Nature, Climate and 

atmospheric science

Europe just had warmest 

March on record

Reuters, 7 April 2024

Europe is the fastest-

warming continent, at nearly 

twice the average global

AP, 22 April 2024
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Strategic breadth. Singular focus
Comfortable indoor air quality

We anticipate 

needs and offer 

excellence across 

applications

Heat recovery 

ventilation systems

Thermal management, 

heating, cooling and 

dehumidification

Air handling units 

(light commercial)

Air distribution units

Decentralized heat 

recovery ventilation 

systems

After-sales services & 

replacements

Extract units Filters Smart controls
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Zehnder ComfoAir Q product range

More comfort, less costs

90% 
less noise1

20% 
less power 

consumption1

33% 
less time required 

during commissioning 

38% 
lower heating costs1

Easy installation, time, space 

and money savings for overall 

customer satisfaction

Zehnder ComfoAir Q: Smart comfort. Bold efficiency
Best in class ventilation for every space and every need

1 Compared to conventional ventilation units

50% 
less installation time 

required1

10% 
less planning effort1

38
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We are a global leader for indoor environment quality 
Our integrated solutions enhance comfort, health, and efficiency in every space

Ventilation System

Climate 

device

Ventilation & 

filtration device

Insulated 

ducting

Distribution 

manifold

Valves

Ventilation

Fresh-air systems promote healthy, 

efficient indoor climates – boosting well-

being and preserving property value

Heating & Cooling

▪ Air-based climate solutions

▪ Low power design with limited airflow; 

ideal for NZEB residential use

▪ Lower heating and higher cooling 

demand enable ventilation-driven 

thermal control

Air Filtration

Air filtration deliver clean indoor air –

free from fine dust and pollutants

Humidity Control

Maintaining optimal indoor humidity 

(45–55%) reducing dryness, irritation, 

and respiratory issues

Draft-free & 

noiseless operation
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ComfoDuct

Activo

ComfoVar

Aero

CA Fit100

Continuous innovation in ventilation systems bear fruit
New product development highlights

Ventilation system Overflow device for closed rooms Air volume control​ Overflow device for closed rooms

Product line Air distribution Air distribution Air distribution

Market activity New build & renovation New build & renovation ​ New build & renovation ​

Application Basic residential ventilation and expansion 

of existing comfort ventilation

Air distribution for central ventilation

air across multi-story buildings via

variable air volume control

Basic residential ventilation and expansion 

of existing comfort ventilation

Target market Single-family houses Multi-family houses Multi-family houses 



always the best climate  41

Building the future through technology & product vision
Technology, research & development at Zehnder are grouped in three areas of activity

Innovation

Innovation as practical research of core 

knowledge is conducted externally, 

occasionally in collaboration with 

partners

New Product Development

Expanding product portfolio into new 

fields while developing successor 

products to strengthen and evolve 

existing product areas

Technology

Advancing core technical areas aligned 

with strategic direction and supporting 

technology solutions

Product Lifecycle 

Management & Maintenance

Close gaps short-/mid-term in existing 

portfolio

always the best climate 
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Location Country Focus area

Zwolle Netherlands
▪ Central Heat Recovery Ventilation

▪ Electronics and Controls 

Lahr Germany
▪ Decentral Heat Recovery Ventilation

▪ Air Distribution 

Campogalliano Italy
▪ Climate Solutions

▪ Electronics and Controls 

Porvoo Finland
▪ Heat Recovery Ventilation Nordic 

market

Maidstone United Kingdom ▪ Extract Ventilation

Mâcon France
▪ Light Commercial portfolio

▪ Air Handling units 

Our Ventilation Competence Centers
Product management, product development, and production at six different locations in Europe

1

2

3

6

5

4

2

4

6

5

3

1
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Air distribution

Commercial

ventilation

Sheet metal bowing

Injection molding

Injection molding (molded 

EPP)

Insulated sheet metal panels

▪ Motor and scroll-house

▪ By-pass valves

Maidstone (UK)

Residential

ventilation

Maidstone (UK)

Zwolle (NL) / Porvoo (FI)

Macôn (FR)

Maximizing efficiency with asset-light assembly
Reduced capital investment through assembly 
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Asset-light assembly in the Ventilation Segment requires less capital

Components Manufacturing Sub-assembly Assembly Testing 

▪ Heat exchangers

▪ Motors

▪ Plastic parts 

▪ Electronics & controls

▪ Filters

▪ Sheet metal

▪ Molded EPP

▪ Filters

▪ Heat exchangers

▪ Motors

▪ Filters

▪ Sheet metal

▪ Insulation

▪ Sheet metal

▪ Plastic parts

▪ (Filters)
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Agenda
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12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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Groups for Product Demonstration Tour 

Group Tour Lunch

1 12:30 – 13:15 13:15 – 14:00

2 12:30 – 13:15 13:15 – 14:00

3 13:15 – 14:00 12:30 – 13:15

4 13:15 – 14:00 12:30 – 13:15
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In a world becoming ​
more polluted, ​

clean air grows ​
more precious.​

always the best climate 47
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Clean Air Solutions makes up for ~10% of total ventilation 
segment sales

Ventilation Segment

Indoor 

Ventilation  

Clean Air 

Solutions

Heat 

Exchangers

Clean Air Solutions

~85%1 ~10%1 ~5%1

1 Percent share of net sales ventilation

Independent Division within Zehnder 

Group 

Industrial Service business

 

Air cleaning / filtration 

Present in Europe and North America 

Small organization, quick pace
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Why is Zehnder Clean 

Air Solutions such an 

interesting business?

Product-as-a-Service

99% recuring revenue with subscription-based model

Own in-house development and production of industrial air cleaners 

and air filters

More than 3,000 active customers on service contracts in 20+ 

countries

Direct sales and service to end-users

with own local teams

Consistently delivering above average revenue growth and EBIT 

margin  

49

Oerlikon Balzers
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Presentation type Presentation title author

1 Source: World Health Organization 

Employee health & safety​

The smaller the particles, the more 

harmful they become when inhaled. Air 

pollution is closely linked to numerous 

health issues, including respiratory and 

cardiovascular diseases.1

Particulate matter (airborne dust) 

poses a major challenge for many 

companies, yet it remains widely 

underestimated.

Product quality​

Contamination by unwanted particles 

can compromise product quality across 

industries, leading to costly customer 

complaints, off-spec production, and 

even product recalls.

Process stability​

The more advanced the equipment, the 

more sensitive its instruments and 

sensors become. Even minor issues can 

lead to costly equipment downtime or 

even production line shutdowns.
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The underestimated value of clean air on human wellbeing
Air pollution is the second largest health risk globally

Sources: 2024 Health Effects Institute. State of Global Air. Boston, MA., World Health Organization

Air pollution can have significant health effects

2nd

Largest risk factor of deaths 

globally due to air pollution

Global Risk Factors for Death

High blood pressure

Tobacco

Diet

High fasting plasma glucose

Air pollution 

1

2

3

4

5

~300,000 
Europeans die annually

because of air pollution 
▪ Headache and anxiety

▪ Depression

▪ Impacts on central 

nervous system

Irritation of eyes, nose, 

throat; breathing problems

Cardiovascular diseases

Impact on liver,

spleen, blood

Impacts on the 

reproductive system

▪ Infections

▪ Asthma

▪ Reduced lung functions

▪ Chronis bronchitis

▪ Lung cancer
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No industry is free from dust 
Sources of airborne dust in typical industrial environments

Presentation type Presentation title author

Manufacturing/ 

production process

Handling/mixing

of raw materials

Activity in

the building
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80% of Clean Air 

Solutions’ growth
comes from new customers that never

had a similar solution in use before

Our approach to business development

▪ Building awareness first

▪ Followed by lead generation to develop demand

▪ Validating customer needs through problem 

quantification and pay-off

▪ Finally, tailoring our solutions to ensure the perfect fit 

(product selection, filter configuration, installation & 

service intervals)

▪ Simple, no fuss approach

▪ Helps us win new customers every single day!
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The advantages

for the customers
with our solution and service offering

are many …

▪ All-inclusive service

▪ Easy retrofit installation (no ductwork or piping 

necessary) 

▪ Straight forward – Zehnder is specifier, producer, 

installer, owner and service company in one 

▪ No investment needed → monthly subscription fee

▪ Risk free and flexible over time 

▪ Zehnder repairs, reuses, refurbishes and recycles all 

returned air cleaners

54
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Looking into the future 
Our market potential is almost unlimited 

Business model

Well established, scalable and 

proven

Low dependencies

on single industries,

countries or customers

Customer base

Extensive with attractive 

upselling potential

Organization

Customer facing locally,

rest centrally

Growth trajectory

Solid track record to build on

Sales expansion

Increasing density and

starting new territories 

New business

Constant inflow of

new customers 

Market potential

Large addressable market, still 

in development phase
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“We’re passionate about clean air 

and believe that every employee 

should enjoy the benefits of clean 

air in the workplace – not just when 

on annual leave!”

always the best climate 56
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Agenda

10:30 – 11:15 Strategic Overview Matthias Huenerwadel | CEO

11.15 – 12:00 Ventilation EMEA (Market & Service) Dorien Terpstra | CCO EMEA 

12:00 – 12:30 Ventilation EMEA (Climate Solutions & Innovations) Johannes Bollmann | COO Ventilation EMEA

12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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Financial Review HY1 2025
At a glance

Net profit of 23.5 MEUROperating cash flow of 22.9 MEURSignificant sales increase

(organically +8%) 

Equity in MEUR

(affected by Siber acquisition)

No one-off effects in HY1 2025

Adjusted EBIT of 32.7 MEUR 

HY1 2024 HY1 2025

344.7
382.8

+11%

14.3

22.9

HY1 2024 HY1 2025

+60%

7.1

23.5

HY1 2024 HY1 2025

+229%

22.6

32.7

HY1 2024 HY1 2025

+45%

333.2

244.5

HY1 2024 HY1 2025

6.6%
8.5% 68%

51%
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0.14
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Ventilation segment
sales in MEUR and adjusted EBIT margin

34%

66%

382.8 

MEUR

Ventilation segment achieves double-digit EBIT margins 

despite investments in innovation and market expansion 

1 In 2024 | 2 Total investments over the last five years (2020 – 2024)

FTE1 2,064 (+14% YoY)

R&D1 18 MEUR

M&A2 180 MEUR

FTE1 1,473 (-15% YoY)

R&D1 7 MEUR

M&A2 0 MEURRadiator segment Ventilation segment

Sales
by business segment HY1 2025

Radiator segment
sales in MEUR and adjusted EBIT margin
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601.8
644.4 617.7

697.1

812.5

762.1

705.8

382.8

31.1 42.1
50.5 69.1 71.4 63.0 50.1 32.7

5.2%

6.5%

8.2%
9.9% 8.8% 8.3%

7.1%

8.5%
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25%
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2018 2019 2020 2021 2022 2023 2024 HY1 2025

Resilience and performance in action
Leveraging growth for long-term impact

Sales EBIT adjusted Margin in %

In MEUR
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Clear and 

consistent capital 

allocation rules
We focus on profitable ventilation

growth and shareholder return

01

Invest in ventilation growth 

(organic & inorganic)

Balanced investments in innovation, 

market expansion, and selective M&A 

in ventilation

02

Return to

shareholders

Profit-oriented dividend policy: 

payout ratio of generally 30–50%

of net income
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M&A Capex Return to shareholders

Over the last 5 years, 118 MEUR returned to shareholders and 
180 MEUR invested into M&A for ventilation growth  
Mostly cash-financed

Investments and shareholder return in MEUR Totals 2020 – 2024:

Operating cash flow:       383 MEUR

Acquisitions:                   180 MEUR

CAPEX:                          106 MEUR

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

Syndicated credit facility of

150 MEUR
available

Leverage potential of up to

3.0x 
net debt/EBITDA

(June 2025: ratio of <0.2x)
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Regional focus

Europe & North America

Add-on size

▪ 5 to 200 MEUR sales (sweet spot: 20 – 80 MEUR)

▪ Add-ons allow for self-financing and risk-balanced approach 

Strategic fit

Financial fit Cultural fit

Further investments in value-generating add-on acquisitions 
Strengthening of ventilation profile with technology and market share

M&A criteria

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
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Approx. on the level of the

first six months of 2025 (~8.5%)

2024: 501 (7.1% Margin)

0

50

55

60

65

70

75

80

85

90

95

5

45 50

2024 2025FC

706

2024

740
–

770 

2025FC

Outlook Full-

Year 2025

Outlook Full Year 2025

Sales

EUR 740 to EUR 770 million

Adjusted EBIT margin

Approx. on the level of the

first six months of 2025 (~8.5%)

1 EBIT adjusted

EBIT 2025 in MEUR Sales 2025 in MEUR 

740-770
2024: 706 

7.1%
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17%

23%

19%
18%

15%

2020 2021 2022 2023 2024 2025FC

618

679

813
762

706

2020 2021 2022 2023 2024

740
-

770

2025FC

+4%1

2020 2021 2022 2023 2024 2025FC

8.2%

9.9%

8.8%
8.3%

7.1%

▪ Grow ventilation and solution business

▪ Selective market expansion

▪ Portfolio optimization

▪ Shifting to asset-light business model

▪ Profitability increase  

▪ Continuous efficiency gains

▪ Grow service, maintenance 
& replacement

▪ Operating leverage in radiator segment

Sales in MEUR ROCE in %Adjusted EBIT Margin in %

Mid-term targets remain – balancing growth, investments and 
profitability

5%
Sales 
CAGR1

9 –
11%
EBIT 

margin 

>20%
ROCE

1 CAGR: Compound Annual Growth Rate



always the best climate  66

Agenda

10:30 – 11:15 Strategic Overview Matthias Huenerwadel | CEO

11.15 – 12:00 Ventilation EMEA (Market & Service) Dorien Terpstra | CCO EMEA 

12:00 – 12:30 Ventilation EMEA (Climate Solutions & Innovations) Johannes Bollmann | COO Ventilation EMEA

12:30 – 13:30 Lunch

13:30 – 14:15 Product Demonstration Johannes Bollmann | COO Ventilation EMEA

14:15 – 15:00 Clean Air Solutions (CAS) Patrik Franséhn | Managing Director CAS

15:00 – 15:30 Financial Insights René Grieder | CFO

15:30 – 16:15 Q&A & Wrap-up
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Zehnder Group AG

Investor Relations

Moortalstrasse 1

5722 Gränichen (CH)

Phone + 41 62 855 1521

investor-relations@zehndergroup.com

www.zehndergroup.com/en

Thank you for your 
time and attention.
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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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