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We are a global leader in - il

innovative, sustainable ventilation, =
heating and cooling solutions
for a healthy and comfortable indoor climate. i,

B
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Indoor Climate Leadership — proven and confirmed strategy

Strategic levers to drive growth and yield higher profitability

Operational levers

1. Portfolio optimization
2. Continuous efficiency gains
3. Shifting to asset-light business
model
. Operating leverage in radiator

segment

Leading
indoor
climate

solutions

provider,

Commercial levers

1. Grow ventilation and solution
business

2. Advance Clean Air Solutions & heat
exchangers

3. Grow service, maintenance &
replacement

4. Selective market expansion
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Zehnder has a strong position in its markets...
...but our two main businesses operate in different market realities today

Ventilation Market

» Ventilation operates in a growing market with focus on:
« economic factors that drive demand and growth for
indoor air ventilation
» better energy efficiency, healthier indoor climate
» smarter systems and faster innovation

Key success factors to achieve profitable growth

* Innovation power and speed

« Sales and marketing reach '

» Scaled operations

Radiator Market

« Radiator segment operates in a mature market with:
« declining volumes and overcapacity in the industry
* high price competition
« only limited potential for differentiation through
brand, design, and service level

Key success factors to create value

» Cost discipline and operational excellence

* Lean organization and structural adaptations
» Portfolio optimisation
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Shared commercial structures hinder different business needs
and require an organizational transformation at Zehnder

1 Markets have moved in 2 Different strategies 3 Shared structures force
different directions require different priorities compromises and blur
and decisions accountability

Next logical step:
Switching to an organizational structure that helps achieve rapid growth in ventilation and improves the radiator
segment’s financial performance.
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One Zehnder Group with focused divisions in Europe
to enable faster strategy execution

FT'i Separation of ventilation and radiator activities in
= = FEurope Undiluted Focus

Residential Radiators

Lower Complexity

Ventilation Europe Europe

% The division “Light Commercial Europe” will be Higher Agility
established as independent unit

End-to-end Accountability
and full P&L Responsibility

@ Zehnder’s fundamental strategic direction
remains unchanged
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New Group Executive Committee for Zehnder

Zehnder’s Group Executive Committee will be reduced from six to five members

Board of Directors

Chief Executive Officer (CEO)

Managing Director
Clean Air
Solutions

Matthias Huenerwadel

Chief Financial President President President
Officer (CFO) Residential Radiators Europe North America
Ventilation
Europe
René Grieder Silvia Witschi Jorg Metzger Valentina Videva

Dufresne

Managing Director
CORE

Managing Director
Zehnder China

Managing Director
Nather China

Managing Director
Light Commercial
Ventilation
Europe

Zehnder’s Group Executive
Committee will be reduced from six
to five members.

Per 1 July 2026, Silvia Witschi will
join the Group Executive
Committee.

With the implementation
of the target organizational structure:

= Silvia Witschi will lead
Residential Ventilation Europe

Jorg Metzger will be responsible
for Radiators Europe

Group Executive Committee
members Dorien Terpstra and
Johannes Bollmann will leave the
company by the end of 2026.
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Roadmap to divisional excellence at Zehnder
Building for performance: our path to a focused and more agile organization

Phase 1 Phase 2 Phase 3

1 October 2026

Main organizational

On 1 January 2027

Separation of legal

As of January 2027

Organizational
optimization &
stabilization

entities for Ventilation

changes (business

function split) Europe and Radiators

Europe

+ Staged approach with a dedicated project team

*  Supportive to meet mid-term financial targets
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What is the financial
impact

of the organizational
realignment?

Mid-term targets
confirmed!

One-off effects

of around EUR 10 million
are expected for the
2026 fiscal year.

The medium-

term targets of average
annual sales growth of
around 5% and an EBIT
margin before one-

off effects of 9-11%

are confirmed.
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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@zelhndeggroup.com

www.zehndergroup.com/en s
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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 humerous 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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