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Business Review 2024
At a glance

N7

O,
Radiator segment
break-even
significantly lowered

Stabilising ventilation
sales with modest
growth in HY?2

d 21
North America sales
rose to 16%

of total

Divested non-core
activities, closed
2 radiator sites
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Strengthened
European sales
footprint

Service share in
ventilation doubled
to 15% in 5 years

always the best climate



Business Review 2024 reht®
Transformation into a leading indoor climate solutions provider is well
underway

2024 Solidify operating model

Exit of non-core Climate Ceiling Solutions business
Consolidation of the production of flat tube radiators in Europe
Capacity adjustments to match demand

Outsourcing radiator production Dachang/China

Evergrande clean-up

Leverage synergies in commercial organisation

Digitalisation along Customer Journey

Acquisition of market leader SIBER in Spain

Expansion of Service Offering

Transformation Progress
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Business Review 2024
Resilient performance in demanding market environment

= Geopolitical risk and economic uncertainties restrained new build and renovation activities

= Qverall, the European construction market slowed down further

= Some regions started to stabilise in HY2 2024 (i.e.: UK, Netherland, Spain, Eastern Europe)
= Canada with construction dynamics picking up
= Continued weakness of Chinese housing market

= Lower sales and operating result in 2024 amid a challenging market environment

= Ventilation sales slightly increased organically in HY2 2024 in EMEA and NORAM

» Radiator segment saw sales drop in major European countries and stabilisation in NORAM
= Structural measures stabilised underlying relative EBIT

= Transition year with substantial one-off effects
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Ventilation Review 2024

Selected regional stabilisation, Siber acquisition and an increasing

service business supported sales

Netherlands most important
single ventilation market

1. Netherlands

2. Germany

3. United Kingdom

4. Canada *
5. Switzerland »
6. Spain *
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Acquisition of Siber

= Spain's leading provider of
residential ventilation solutions

= Further geographic expansion
= Focus on multi-family houses

= Mid-price segment

-
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26 February 2025

Growing Industrial Air
Cleaning Solutions

Subscription business with
recurring fees for clean air

Double-digit sales growth and
above average margins

Reduced dependency on
construction cycle

always the best climate
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Business Review 2024
The share of ventilation sales reached 60% of total sales
Track-record of ventilation including acquisitions
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Zehnder equipped new buildings in the ‘Andermatt Reuss’ project with large-scale Zehnder Carma ventilation units

| = These units provide ventilation for the commercial premises integrated into the building

Zehnder's large-scale ventilation units are manufactured at the production plant precisely according to customer requirements

-----



Renovation project of a small castle in Checy (FR) from 1889

= ComfoAir Q 600, ComfoClime 36 and insulated air ducts were installed for controlled ventilation and improved comfort

Zehnder found appropriate solutions for routing the ventilation networks to maintain the home’s historical integrity
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Efficiency House upgrade in Cologne (DE)
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5 " Energy-saving refurbishment upgraded an apartment building to the KfW Efficiency House 40 EE standard

= Digitalised processes and prefabrication enabled a quick renovation with residents staying in their apartment

= All 16 apartment buildings were equipped with Zehnder ComfoAir Fit 100 comfort ventilation units
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Business Review 2024 CEO Matthias Huenerwadel
Financial Review 2024 CFO René Grieder

Market Trends & Outlook 2025 CEO Matthias Huenerwadel
Q&A
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Financial Review 2024
At a glance

Sales decline
but organic growth
in ventilation in HY2 again

762.1 705.8
2023 2024
EBIT adjusted
of 50.1 MEUR
63.0 50 1
2023 2024

12

Operating Cash flow
of 60.6 MEUR

87.8 ‘!i:z’ 1

60.6

2023 2024

One-off cost of

35.9 MEUR
(thereof 15.7 MEUR
impairment)
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Net loss
of —2.4 MEUR

44.6

-2.4
2023 2024

ROCE

17.9% 15.4%

2023 2024

always the best climate



Financial Review 2024 zehos'h’

Sales declined in both segments amid demanding market environment

in MEUR
(700
| -1%
762 — l

********* -E--Eﬂ- EE A 706

Group sales of 705.8 MEUR due to
282 —1% divestment Climate Ceiling Solutions
+2% acquisition Siber
—4% decline ventilation (organically)
—5% decline radiator (organically)

424 0% FX effect

2023 Divestment Acquisition Radiator Ventilation  FXeffect 2024

. Radiator sales

. Ventilation sales
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Financial Review 2024
Performance at a glance

MEUR 2023 2024 AFY
Sales total 762.1 705.8 —7%
EBITDA adjusted 87.6 77.0 -12%
Margin 11.5% 10.9%
EBITDA 84.8 55.3 -35%
Margin 11.1% 7.8%
EBIT adjusted 63.0 50.1 -21%
Margin 8.3% 7.1%
EBIT 60.2 14.1 -76%
Margin 7.9% 2.0%
Net profit/(loss) 44.6 —2.4 n/a
Margin 5.9% n/a
ROCE 17.9% 15.4%
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Positive sales contribution of 2%
in FY 2024 due to Siber acquisition

Resilient operating result in a weak
market environment

EBIT/EBITDA adjusted excluding one-
off costs; double-digit EBITDA adjusted
margin of 10.9%

One-off costs of 35.9 MEUR: thereof
15.7 MEUR impairment

Net loss totaled EUR —2.4 million due
to high one-off costs and negative tax
effects (non-deductible one-off costs
and impairment of deferred tax assets
in China)

always the best climate



Financial Review 2024
Positive momentum in the second half for ventilation leads to margin
Improvement

EBIT & EBIT margin adjusted -
0 MEUR g ) Radiator Sales
39.2
161.6 159.4
- ﬁ
23.8 HY1 2023 HY2 2023 HY1 2024 HY2 2024
Ventilation Sales
245.4 g
195.7 204.2 220.0
6.7%
HY1 2023 HY2 2023 HY12024 HY2 2024 HY1 2023 HY?2 2023 HY1 2024 HY2 2024
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Financial Review 2024
Growth in UK, Netherlands and Canada;

two main markets — Germany and France — with sales decline

Sales development 2024 per country; local currency
Top 10 markets account for 85% of total sales

1. Germany

2. France

3. United Kingdom
4. Netherlands

5. Switzerland

6. United States
7. Canada

8. ltaly

9

Belgium

Ceer aan

10. China
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Asia-Pacific?

31.9/-26%
North Americal
109.6 / —4% 17%
Ventilation share
65%
Ventilation share
EMEA1
564.3 /7%
58%

Ventilation share

1Sales in MEUR, in total 705.8 MEUR in 2024
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Financial Review 2024
Ventilation sales modestly decreased owing to the Siber acquisition

Sales: 424.2 MEUR Adjusted EBIT: 44.4 MEUR
441.1 4249 53.5 |
= Sales decreased by —4%

44.4

+4% through acquisitions
—8% organically = Double-digit adjusted EBIT

. : margin of 10.5%
= Decline in construction

activities for new
residential buildings

=  Continued investments into
new product innovations

: and market expansion
=  Growth of Clean Air

Solutions, new product
launches and the Siber
acquisition helped to
compensate the sales 2023 2024
decline elsewhere

12.1%

2023 2024
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Financial Review 2024 zeh“gh’

Radiator’s operating margin declined due to lower capacity utilisation

Sales: 281.6 MEUR Adjusted EBIT: 5.7 MEUR
321.0 |
9.4 _ .
281.6 Lower Sales Of =12% u Ad]usted EBIT deC“ned
(-10% organically) by —39%
= Volumes declined v = Adjusted EBIT margin

decreased to 2.0% due to
lower production capacity
utilisation

because of a lower
inclination to invest as
well as geopolitical and

economic uncertainties = Strict cost management

shows margin improvement
in HY2

= Decline in renovations 2.9%
activities

2023 2024 2023 2024
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Financial Review 2024 zehos‘h’

Total one-off costs of 35.9 MEUR; thereof 28.9 MEUR were related to
optimisation of radiator production footprint in Europe and China

European radiator production footprint measures China related measure
Sales of German and French Climate Ceiling A Outsourcing of radiator production in Dachang °
Solutions units - Impairment of factory

Closure of flat tube radiator production in Granichen
(CH) and transfer to French plant )

Further organisational and restructuring measures

Boleslawiec (PL)
Lahr (DE)

Vaux-Andigny (FR)

Dachang (CN)

Granichen (CH)
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Financial Review 2024

Operating cash flow of 60.6 MEUR and significant investment activities

in MEUR
Net profit -2.4 %
Depreciation and amortisation | |
Impairment 15.7
NWC changes m
Provisions & others m

Cash flow from operating activities | 60.6
Acquisitions

Further investing activities
Cash flow from financing activities [ INNNE 38.3

Currency effect -0.3{
Decrease in liquid assets -20.5 -
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Positive NWC due to decrease in inventories

Various cash-neutral effects lead to operating
cash flow of 60.6 MEUR

Investment activities increased significantly
because of the acquisition of Siber and the
remaining 25% share in Zehnder Caladair

Positive cash flow from financing activities
due to increase in long-term liabilities in
connection with the Siber acquisition

always the best climate



Financial Review 2024
Solid balance sheet despite goodwill offsetting and financial liability
Increase due to Siber acquisition

in MCHF 2023 2024

Current assets 290.4 265.2

Non-current assets 226.4 211.5

Total assets 516.8 476.7 = |mpact of the Siber acquisition

Current liabilites 144.2 147.7 — Goodwill equity offsetting of 79.7 MEUR
Non-current liabilities 25.3 87.6 — Increase intangible assets of 11.8 MEUR
Total liabilities 169.5 235.2 — Long-term financial debts increased by
Total equity 347.3 241.5 °9.7 MEUR

Total liabilities & equity 516.8 476.7 " Equity ratio decreased from 67% to 51%
Equity ratio 67% 510 = Net debt of 11.8 MEUR

Net liquidity/(debt) 70.8 -11.8

Net debt / EBITDA n/a 0.2
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Financial Review 2024
Dividend pay-out due to positive cash flow

Dividends paid to shareholders

in MEUR 21.8 20.6

133 15.4
9.9 8.4

5.0 | | l .

2018 2019 2020 2021 2022 2023 2024

Cash flow from operating activities

Net i /(1
Il Net income/(loss) 95.3

79.9 67.8
59.3 60.6

in MCHF

43.1
30.5

2018 2019 2020 2021 2022 2023 2024
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Proposed dividend of CHF 1.00 per
registered share A

Deviation from the dividend policy is
explained by a positive cash flow from
operating activities of

EUR 60.6 million and low net debt,
despite high one-off costs

Zehnder Group’s dividend policy
usually provides for a payout ratio of
30-50% of consolidated net income
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Financial Review 2024

Resilient operating result in a weak market environment

in MEUR

812.5

697.1
644.4 617.7 9.9%

601.8

50.5 69.1 71.4

2018 2019 2020 2021 2022
m Sales ®mEBIT adjusted = Margin in %
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762.1

2023

705.8

2024
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Business Review 2024 CEO Matthias Huenerwadel
Financial Review 2024 CFO Rene Grieder

Market Trends & Outlook 2025 CEO Matthias Huenerwadel
Q&A
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Market Trends & Outlook
Heterogeneous picture for residential new building completions in
Europe

Residential new build

Total housing completions 2022 2023 2024 2025 2026 2027

2022vs 2023vs 2024vs 2025vs 2026vs 2027 vs . . o -
Country share share 2022 2023 2024 2025 2026 = 2024 S de_CI'neS in new building
e 4% ;N 25 25 0% completions in most European markets
Germany 19% 1% 0%* 6% = 2025 will show further slow-down in some
Poland 15% 1% 7% -8% 3% 10% 3% key markets, however, also a recovery in
United Kingdom 13% 3% -10% -8% -4%- 12% several other countries
Italy 7% 2 2 e o e gz = Regulatory environment is beneficial in the
Switzerland 3% 3% -5% 0% 1% 2% 2% UK
Spain 7% 2% 2% 8%- 9% 8%
Netherlands 5% 4% -1% -5% 0% 10% 5%
Belgium 4% 7% -10% -9% -8% 4% 0%
Austria 3% -2% -7%_ -9% -3%
Total 100% 1% -6% -7% -7% 2% 3%

Source: EUROCONSTRUCT December 2024
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Market Trends & Outlook
Navigating challenges whilst accelerating growth along improved

visibility and market rebound momentum

Market evaluation

Developments & .
further investments =

Outlook 2025

Demanding construction market persists in DE, FR and CN, but positive impulses from
Southern and Eastern Europe

North America with positive outlook, however political uncertainties (i.e.: tariffs)
Interest rate cuts likely help to further stabilise the new build markets
Service and replacement business is becoming an increasingly important sales pillar

Focus on growth in selected markets

Advance the transition to an Indoor Climate solution provider

Capture growth opportunities in service, maintenance and modernisation

Ongoing proactive optimisation and cost-saving initiatives in response to market dynamics

Outlook 2025 uncertain due to mixed picture in market forecasts

Planned communication of full year outlook latest with half-year figures 2025 or along
growing visibility
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Market Trends & Outlook
Initiation of growth projects will further solidify transformation into a
leading indoor climate solutions provider

Accelerate growth
> 2025

Conclude consolidation of flat tube radiator production
Drive digitalisation of processes

Rollout of local Growth Strategy in Europe

Expansion of Service and Replacement Business
Development of new products and systems in ventilation

Market development in selective U.S. states
Accelerate Clean Air Solutions growth

Siber integration and product roll-out

Transformation Progress
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Market Trends & Outlook

Attractive market trends underpin demand and
long-term growth for indoor climate solutions

&

Sustainability &
Decarbonisation

@

Demographic &
Urbanisation

Climate change
and regulations are
driving adoption for
energy efficient
indoor climate
solutions

Population growth
and urbanisation
drive demand for
improved indoor
climate quality

a

Digitalisation
and Automation

Digitalisation and
smart technology
enhance indoor
climate awareness
and drive demand
for climate control
and remote
monitoring solutions

Structural Driver
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Integrable
Systems

Shift to advanced,
integrable, and
user-friendly
systems for
ventilation, cooling,
and heating

3 g

Lo

Climate &
Health

Growing demand
for healthy indoor
environments
drives solutions
enhancing comfort
and well-being

Q8

O 5
9

Customer
Needs

Builders, owners,
and architects
drive simpler
design, planning,
and installation
approaches

End User Market Driver

always the best climate



Market Trends & Outlook

Strateqgic levers to drive structural growth and higher Returns on
Capital Employed

Operational

L Commercial
Grow ventilation and
levers Portfolio optimisation

solution business levers

Advance clean air

Continuous solutions & heat

Leading

efficiency gains indoor exchangers
climate
solutions
provider Grow service,

Shifting to asset-light
business model

maintenance
& replacement

Operating leverage
in radiator segment

Selective market
expansion
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Market Trends & Outlook

Stabilising market environment and action-taking in 2024 and
beyond, will improve financial performance

S Increase of
Optimisation service,
Regional sales and extension maintenance 5%
_ Acquisition growth in Europe of innovative and replacement Sales CAGR
Operatm_g of Siber and North product range sr;les
leverage in _ and further America 9-11%
7 1% radlato_r segment: add-ons 1 '
i) _ Selective growth EBIT" margin
EBIT* margin combined with
s adjustments of o0
470 iti
COCE capacities Levers of growth and ROCE
profitability
2024 Mid-term targets

= Focus on realisation of concrete measures to increase sales and profitability to reach mid-term targets

1EBIT adjusted
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Q&A

1. m Q&A L]
To ask a question, please: “ .
=
1. Use the “RAISE YOUR HAND?” bar from ®
the Q&A tab on the left-hand side of the ﬂ
window c
ﬁ S
Or 2. o @ = - &

2. Press the hand icon on the bottom of
your screen

When your turn comes, the operator will announce your name and open your line.

32  Media and Financial Analyst Conference 2025 = Full Year Results 2024 = 26 February 2025 always the best climate



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

33  Media and Financial Analyst Conference 2025 = Full Year Results 2024 = 26 February 2025 always the best climate



34

Zehnder Group — an attractive investment case

Why invest in Zehnder?

= Strong market positions in key markets with continuous product innovations
= Clear growth strategy in ventilation business

= Proven M&A execution and growth

= Strengthening position in the promising North American market

= Solid financial foundation

Medium-term targets

= Sales CAGR of 5%
= EBIT margin between 9-11%
= ROCE above 20%
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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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