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Agenda

Business Review 2022

▪ Strong sales growth in the 

ventilation segment and 

stable radiator sales

▪ Segment strategies further 

executed

▪ Progress made in 

digitalisation and 

sustainability 

Financial Review 2022

▪ Strong sales driven by 

acquisitions; solid operating 

results 

▪ Solid liquidity despite 

investments and share 

buyback

▪ Further investments in 

strategic projects

Outlook

▪ “Growth for ventilation, 

harvest for radiators” 

strategy to be further 

executed

▪ Additional investments 

planned

▪ Medium-term targets 

confirmed
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Business Review 2022

▪ Sales growth in the ventilation segment and 
stable radiator sales

▪ Segment strategies further executed

▪ Progressing in digitalisation and sustainability 
profile
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Solid set of results in 2022
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69.1 71.4

2021 2022

+3%

Sales EBIT

Net liquidity ROCE

123.2

45.4

2021 2022

-63%

9.9% 8.8%

20222021

697.1

812.5
+17%

in MEUR

18.9%

2021 2022

22.4%

-3.5pp
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Key topics in 2022

▪ Continuing to execute strategy

▪ Realizing acquisitions

▪ Managing supply chain logistics and costs

▪ Exit of Russian activities

▪ Driving digital transformation

▪ Focusing on sustainability
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Ventilation segment
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The WEST 5 Sifton 

project in London, 

Ontario (CA) is a 

net zero community 

that will use 1,108 

Lifebreath energy 

recovery units.
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Ventilation sales increased due to acquisitions

▪ Positive contribution from the 
acquisitions of Caladair2 and 
Filtech3

▪ Strong sales of available 
components

▪ Shortage of electronic 
components limited ability to 
supply
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Sales

in MEUR

289.1
349.4

20222021

21%

EMEA1 North America Asia-Pacific

43.9 41.6

20222021

-5%

19.6
59.4

20222021

202%

▪ Strong growth in Canada and the 
US following the acquisition of 
Airia4

▪ Ventilation amount to 60% of sales 
in North America (2021: 35%)

▪ Shortage of electronic components 
limited ability to supply

▪ Decline of ventilation sales in 
China as a result of real estate 
crisis and implications of zero-
COVID policy

▪ Expansion of heat exchanger 
business (Fortuneway) partly 
compensated for decline in 
ventilation segment

Sales

in MEUR

Sales

in MEUR

1 Europe, Middle East and Africa; 2 Caladair acquired in October 2021 (France); 3 Filtech acquired in April 2022 (Netherlands); 4 Airia acquired in February 2022 (Canada)
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Ventilation segment highlights 2022

▪ Based in London (Canada)

▪ Ventilation systems with heat 
recovery

▪ Primary use in residential 
buildings

▪ Established brand: Lifebreath

▪ ~200 employees
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Acquisition of Airia Brands Inc. VSK Award 2022 Launch of Zehnder CleanAir Max

▪ Award from largest Dutch HVAC 
trade fair for Zehnder 
ComfoClime and Thermal Shield 
in Health and Comfort category

▪ An all-in-one system: heating, 
ventilation, cooling, hot water 
preparation, and air distribution

▪ New generation of air cleaning units

▪ Maximum clean air thanks to 
improved outlets and fan integration

▪ Maximum intelligence through 
smart features

▪ Maximum flexibility due to modular 
filter units and installation options
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Zehnder’s path to becoming…
…a leading ventilation solutions provider
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In MEUR

The share of ventilation sales in 

Zehnder Group’s total sales 

increased from 0% in 2001 

to 55% in 2022
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Radiator segment

Media and Financial Analyst Conference 2023 ▪ Full Year Results 2022 ▪ 1 March 2023

Ashley Gardens 

offers a range of 

family apartments 

adjacent to Down 

Lane Park (London, 

UK) and is equipped 

with 1,300 Zehnder 

Charleston radiators.
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▪ Declining demand after high order 
backlog due to pandemic

▪ Component shortages for electric 
radiators in France

▪ Positive development for 
multicolumn radiators in Germany 
and support of booming market 
for low-energy buildings in Italy
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EMEA North America Asia-Pacific

296.4 310.1

2021 2022

5%

12.0 7.8

2021 2022

-35%
36.0 44.3

20222021

23%

Sales

in MEUR

▪ Robust and stable demand for 
radiators in the US market

▪ Positive momentum in online 
sales for electric radiators

▪ Radiator business suffered 
significantly in China from overall 
challenging economic 
environment

Sales

in MEUR

Sales

in MEUR

Radiator segment with lower volumes in 2022…
…than in peak year 2021
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Radiator segment highlights 2022

▪ Development and introduction of 
5 trending colour schemes 
together with design experts

▪ Attractive colour palette for 
customers

▪ Underscoring of Zehnder’s high 
design standards 
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New colour concept Design award for Zehnder Zenia Own meander production line 

▪ Bathroom radiator Zehnder Zenia
was named “product with the 
best design” by Spanish Aúna
Distribución in Spain in 2022

▪ Installation of own production 
line for copper pipe coils of 
ceiling modules in Lahr (DE)

▪ Increase of value add and 
production flexibility

▪ Reduction of transports and 
storage space
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Strengthening of the Zehnder employer brand
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Employer branding project started in 2022 

- Zehnder’s employees act as proud brand ambassadors

- Raise awareness about Zehnder as an employer of 
choice, providing a motivational and meaningful working 
environment

- Get the attention of the best fitting people to find future 
colleagues much faster

- Sustain the success of Zehnder based on the 
commitment, enthusiasm, and passion of our entire team



always the best climate  14

We focus on digital business transformation

Digital Capabilities

Speed & Agility

Customer Excellence

▪ Unified Data and Processes

▪ Analytics Capability

▪ Enhanced Intelligence

▪ Business & IT Integration

▪ Solution Delivery

▪ Cloud/IoT Technologies

Business models
Customer experience

(external customers)

Operational processes
(internal customers)
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▪ Leverage digital technology to 
add further value to our 
customers in supporting them 
achieve desired outcomes faster 
and without friction

▪ Our focus is on B2B (installers) 
in EMEA

▪ Maximize automation of 
repetitive processes to attract 
and retain talent 

▪ Focus on value-added and 
innovative solutions in a modern 
working environment 

▪ We will generate additional 
revenue by developing new 
business models that take 
advantage of digital trends 

▪ Leveraging existing capabilities 
of the group

Chief Digital Officer 
with dedicated organizational unit and investments 
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Taking further action in sustainability
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▪ New team at Group level under lead 
of Sustainability Manager established in 
2022

▪ Systematic, group-wide collection and 
analysis of ESG data started

▪ Targets and measures to reduce CO2

emissions defined

▪ First Sustainability Status Report 
published in September 2022

▪ Publication of Sustainability Report 2022 
with reference to GRI Standards to be 
published in June 2023

▪ Solar plant commissioned on 
the roof of the production site in 
Gränichen, Switzerland

▪ Produces about 500 MWh of 
energy p.a.

▪ Covers about 20% of total 
energy consumption of 
production plant
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Financial Review 2022

▪ Strong sales driven by acquisitions; 
solid operating results 

▪ Solid liquidity despite investments and 
share buyback

▪ Further investments in strategic projects
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▪ Strong Group sales driven by 

▪ +8% due to acquisitions1

▪ +7% organic growth (mostly price increases)

▪ +2% positive FX effect

▪ Limited availability of electronic components hampered 
further growth in the ventilation segment

▪ Strained supply situation improved towards year-end

▪ Lower sales volumes for radiators 

1 Airia, Caladair, Filtech, and Fortuneway

2022 group sales up +17% due to growth…
…in the ventilation segment 

Sales: 812.5 MEUR 

55.0

46.6

13.8

2021 Acquisitions1 Organic 

growth

FX effect 2022

812.5

697.1

+17%
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Strongest growth rates in Canada and United States in 2022;
China clearly decreasing 
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Top 10 markets account for 85% of total sales

Sales development 2022 per country;

Local currency

1. Germany

2. France

3. United Kingdom     

4. Switzerland            

5. United States         +2

6. Netherlands            

7. Italy

8. China                      -3

9. Canada                   +6

10. Belgium

81%

13%

6%

EMEA1

659.5 / +13%

North America1

103.6 / +86%

Asia-Pacific1

49.3 / -12%

1 Sales in MEUR, in total 812.5 MEUR in 2022 
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Group EBIT slightly increased by +3% in 2022
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▪ EBIT-margin decreased by 110 basis points, due to: 

▪ global supply chain bottlenecks leading to increased 
material, transport and operating costs

▪ delay in price increases as a result of extended 
delivery times

▪ lower production capacity utilization rate (radiators)

▪ Consistent pursuit of optimisation and efficiency 
improvements and continued financial discipline

▪ Increase of expenditure for research and development 

EBIT: 71.4 MEUR

69.1 71.4

2021 2022

+3%

8.8%9.9%

60.3 56.7

2021 2022

-6%
▪ Net income decreased by 6%, since the tax rate rose to 

20% in 2022, versus 12% in 2021

Net income: 56.7 MEUR
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Ventilation segment 55% of total sales  Radiator segment                                45% of total sales 

Sales: 450.3 MEUR

20222021

352.6

450.3
+28%

41.1
54.8

2021 2022

+33%▪ EBIT margin improved to 
12.2% (+50 basis points)  

▪ Supply chain bottlenecks 
and rising purchase prices 
prevented further EBIT 
growth

EBIT: 54.8 MEUR 

11.7%
12.2%

344.5

20222021

362.1
+5%

28.0

16.6

2021 2022

-41%

▪ Stable sales development of +5%

▪ +4% organically 

▪ Volumes declined in 2022

Sales: 362.1 MEUR 

▪ EBIT declined by -41%

▪ EBIT margin decreased to 
4.6% (-350bps) caused by 
lower production capacity 
utilization

EBIT: 16.6 MEUR 

8.1%
4.6%

▪ Strong sales increase by +28% 

▪ +16% through Acquisitions

▪ +10% organically

▪ Lack of electronic components 
limited ability to supply, 
hampering further growth

Strong double-digit sales and EBIT growth in ventilation
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In H2 2022, ventilation sales grew strongly…
…while radiator volumes declined  
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MEUR 
H1 

2021

H2 

2021
2021

H1 

2022

H2 

2022
2022 ∆ H1 ∆ H2 ∆ FY

Sales ventilation 182.5 170.2 352.6 219.9 230.5 450.3 20% 35% 28%

Sales radiators 166.3 178.1 344.5 179.8 182.4 362.1 8% 2% 5%

Sales total 348.8 348.3 697.1 399.6 412.9 812.5 15% 19% 17%

EBIT total 37.7 31.4 69.1 36.9 34.4 71.4 -2% 10% 3%

EBIT margin 10.8% 9.0% 9.9% 9.2% 8.3% 8.8%

▪ In H2 2022, total sales grew by 19% compared to 15% in H1 2022, since ventilation sales were bolstered towards year-
end by an improved availability of electronic components. 

▪ In H2 2022, volumes declined in the radiator segment (absence of usual seasonality) due to decreasing demand. 

▪ The total EBIT-margin level decreased from 9.2% in H1 2022 to 8.3% in H2 2022, mainly due to lower production 
volumes and related factory utilization for radiators.



always the best climate  22

Solid net liquidity and high equity despite investment activities
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79.9

59.3

2021 2022

-26%

▪ Increase in trade receivables 
due to sales expansion

▪ Inventory build-up in order to 
ensure delivery capabilities

in MEUR 

▪ Investments in acquisitions 
of 63.2 MEUR

▪ Purchase of own shares for 
22.1 MEUR (buyback 
programme & group 
management share plan)

▪ Dividends of 21.1 MEUR for 
2021 financial year

in MEUR 

▪ Investments in acquisitions 
(goodwill of 37.5 MEUR)

▪ Ongoing strong balance 
sheet with equity ratio of 64%

in MEUR

123.2

45.4

2021 2022

364.4 340.8

2021 2022

66% 64%

Operating Cash Flow Net Liquidity Equity 



always the best climate  23

Total investments of 27.1 MEUR in fixed and intangible assets 

▪ Meeting place for customers, 
partners, and employees

▪ Modern workspaces and training 
facilities

▪ Opening planned for spring 2023

▪ 8.6 MEUR investment in 2022
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Center of Climate, Lahr (DE) New office building, Bolesławiec (PL)
Heat exchanger production, 

Waalwijk (NL) and Reinsdorf (DE)

▪ Expansion of building with 
attractive workspaces for 
employees

▪ New office building including a 
design and development 
laboratory

▪ 1.9 MEUR investment

▪ Extension of capacities for heat 
exchangers

▪ Modernisation, automation, and 
optimisation of production 
processes

▪ 2.0 MEUR investment
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Decrease of liquid assets in 2022 due to higher net working 
capital, acquisitions, CAPEX, and share buyback
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56.7

59.3

-81.2

23.9

-21.8

-22.1

-9.7

Depreciation and and amortisation

-21.2

Net profit

Provisions & other NWC changes

1.7

Dividends paid to shareholders

Decrease of financial and other liabilities

Divestments of assets

Currency effects

0.7

Decrease in liquid assets

Investments in subsidiaries -63.9

-27.1

Purchase of own shares

Sale of own shares

Cash flow from operating activities

Investments in fixed & intangible assets

1.8

In MEUR 
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Acquisitions strengthened ventilation sales in 2022;
share of ventilation sales increased to 55%
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2017

49%

43%
46%

20202018

52%

2019

51%

2021

55%

2022

450.3

324.0

251.6
278.9

316.0

352.6
+11%

+13% +3%
+9%

+28%

Ventilation sales in MEUR / 

% of total sales 
+16% acquisitions 

+10% organically
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Increased costs led to a lower profitability margin in 2022;
positive trend over the last years
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582.4 601.8
644.4 617.7

697.1

812.5

23.5 31.1 42.1
50.5 69.1 71.4

4.0%

5.2%

6.5%

8.2%

9.9%

8.8%
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Sales EBIT EBIT margin in %

In MEUR 
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Proposed dividend of CHF 1.80 per registered share A
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In CHF

▪ The pay-out ratio of 37% is in 

line with our dividend policy, 

which envisages a pay-out ratio 

of 30–50% of consolidated net 

profits

20202019

34%

24%

0.7

2017

1.8

35%

35%

2018

33%

2021

0.5

37%

1.8

2022

0.8

1.3
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Share buyback programme well under way
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Number of shares / 

% of total outstanding shares A

▪ Zehnder’s buyback programme’s1 target of

maximum 5% of listed registered shares A

(maximum of 487,800 shares)

▪ 257,632 shares A bought in 2022 as part of

Zehnder’s ongoing share buyback programme

for a total price of EUR 17.8 m

▪ Since inception of buyback programme in 

2021, 3.4% of listed registered shares A 

(336,932 shares) were bought

79,300

…

…
0.8%

2021

3.4%

Until 2022 Latest 

March 2024

Max. 5%

336,932

Max. 487,800

1 Announced  by Zehnder Group on 24 February 2021 commenced on 24 March 2021. For more information please visit: https://www.zehndergroup.com/en/investor-relations/shares

https://www.zehndergroup.com/en/investor-relations/shares
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Outlook

▪ “Growth for ventilation, harvest for radiators” 
strategy to be further executed

▪ Additional investments planned

▪ Medium-term targets confirmed
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Full Year 2023:
Further sales growth; stable EBIT margin
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Market evaluation

▪ Material, logistics, energy, and operating costs still affected by ongoing supply chain issues

▪ Temporary lower construction activities expected due to price and interest rate increases

▪ Persisting business risks due to geopolitical uncertainties

▪ Positive medium and long-term market outlook due to strong underlying trends in construction industry

▪ Zehnder Group's products meet growing demand for sustainable, healthy, and comfortable buildings

Further investments

▪ Market and product developments

▪ Expansion of production capacities

▪ Digital & Sustainability transformation

Outlook 2023 &

Medium-term targets

▪ Aim to achieve further sales growth and an EBIT margin comparable to that of 2022

▪ Ongoing cost discipline to counterbalance margin pressure

▪ Diligent execution of strategic growth investments towards mid-term targets:

Sales CAGR of 5%, EBIT margin between 9-11% and a ROCE above 20%
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Continuation of “Growth for Ventilation, Harvest for Radiators”
strategy
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High

Low

M
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e
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g
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w
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Relative market share

3. Strengthen system offering by combining our 

heating-cooling-ventilation know-how

→ Full indoor climate solutions for residential

and selected commercial niches

4. Establish new potential “stars” clean air solutions, 

climate ceilings and heat exchangers (CORE)

→ New generation of fully connected clean air solutions;

turnaround for climate ceilings; extension of global

leadership in plate heat exchangers

1. Invest into ventilation business through market 

and product development

→ Double-digit growth with focus on residential

and light-commercial; expansion of market

position through innovation and add-on

acquisitions

2. Harvest radiator business by exploiting our 

strong market position

→ Focus on operational excellence and design
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Medium-term targets

▪ Sales CAGR of 5%

▪ EBIT margin between 9-11% 

▪ ROCE above 20%

Zehnder Group – an attractive investment case

Why invest in Zehnder?

▪ Strong positioning in key markets

▪ Growth for residential ventilation

▪ Harvest leading position in radiators

▪ New “potential stars” 

▪ Solid financial foundation
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Thank you for your time and attention

Zehnder Group AG

Investor Relations

Moortalstrasse 1

5722 Gränichen (CH)

Phone + 41 62 855 1521

investor-relations@zehndergroup.com

www.zehndergroup.com/en
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Questions and Answers
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For questions, please:

▪ Raise your hand

▪ Wait for the presenter to ask you to speak

▪ Unmute yourself (for participants online)

▪ Say your name and ask your question(s)

▪ Mute yourself after all questions have been answered (for participants online)

▪ Lower your hand
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Disclaimer
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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.


