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World leader in energy-efficient climate

solutions

Munters offers climate solutions where controlling
indoor humidity, temperature and energy efficiency is

Order

Intake ol%

Net

Sales Sk

Financial figures Q2 2023
*Last twelve months

mission-critical

Regional share Q2

Order o Order
Intake ° Intake
Net N Net

Sales ea% Sales

Order Intake per
business area Q2

B AT- AirTech
m DCT - Data Center Technologies
B FT- FoodTech

Sales in number
of countries

>30

Sales MSEK*

12,365

Number of
production plants

19

Adj. EBITA margin*®

11.8

Number of
employees

~4,300
(4]



Business critical solutions to a broad range of industries

Distribution net sales Q2 2023

FoodTech

| = v i+ 1 h\ g 16% Ind9or climate solutions for
I s £ agriculture..

Dry air for battery Clean Technology solutions -

production for a healthier planet

Data Center
Technologies
25%

Y A -
Constant humidity solutions = Climate & hygiene control
for the pharmautical for the food production
industry industry

Digital solutions for farmers
& food producers

Leading supplier of Rotors &  Service offering to a broad
other components range of customers

€q

4 Data Center cooling solutions



Core technologies — dehumidification and evaporative cooling

Core Technologies AirTech offering FoodTech offering

Evaporative Rotors with desiccant Dehumidifiers Climate systems High-efficiency Air inlets
fans

cooling pads drying wheel

DataCenter Technologies offering

Packaged air Chilled Water SyCool Service Sensors & software
economizers CRAH*
e
H'P;"‘"';"- o

-

- f

s a0 1 et
. ) Bt
K
o

The above products are examples of products in the Munters offering
*CRAH - Computer Room Air Handler

5
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Financial targets

Creating sustainable value

Net sales growth’ Adj. EBITA margin OWC/net sales™

O,
20% 15% 13.5% 15% o
Financial target>14% A | | e e BT T @ wvemmmme Qa2 S
30% 27% Financial target range 13-10%
10% 10%
20%
5% %
10% Financial target >10%
0% 0%
0% @2 @3 Q4 Q Q2 Q3 Q4 Q Q2 @2 Q3 Q@ Q @ Q3 @ Qa1 Q@
Q2 Q@3 @4 QI Q@2 Q@B M Q1 Q@2
2021 2022 2023 2021 2022 2023 2021 2022 2023
* Organic.growth p.a. over a business cycle “*Average OWC (Operating Working Capital) last twelve months as

% of net sales for the same period

(4]



Our purpose - For customer success

and a healthier planet

End of June 2023

Renewable Energy Recycling
Scope electricity, efficiency, rate
1&2 factories factories (LTM)
81% (606) 0.50 (0.72) 52% (54)
TRIR™™
Health & (LTM)
Safety 1.5 (1.7)
Proportion of Proportion of
. . women in women in mgmt
DlVerSlty workforce positions
22.5% (21) 21% (22)

* Electricity in relation to production output, **Total Recordable Incident rate
8

Goal

Net zero
emissions

by 2030

yA=1ge
accidents

30% women
leaders by
2026
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Strong results and progress on the strategic journey

Solid progress in order intake Strong net sales growth Continued margin improvement

Order intake

Announced orders” «=g== Order backlog

MSEK 14 000
11153

6000 12000
10 000

4000 8 000
6 000

2000 4000
2000

0 0
Q2 Q3 Q4 Q1 Q@2 Q3 Q4 Q1 Q2
2021 2022 2023

Q2: Order intake, +7%:
* underlying solid demand in DCT & AT

* DCT large order from US-based
colocation company of MUSD 88

* FT positive, good growth in the US

Q2: Order backlog, +48%

¢ mainly large orders in DCT & AT, to be
delivered throughout 2025

12

‘Large orders announced through press releases

MSEK

Net sales
6 000
4000 3,536
2000
0

Q2 Q3 Q4 Q1 Q@2 Q3 Q@4 Q1 Q@2
2021 2022 2023

Q2: Net sales, +35%:
* organic growth of 27%

* growth mainly driven by DCT & the
battery sub-segment in AT

* FT showed flat growth, driven by Americas

Book-to-bill Q2: 1.0

AT = business area AirTech, DCT = Data Center Technologies, FT = FoodTech, BA = business areas

MSEK mmmm Adj. EBITA === Adj. EBITA margin

500 16%

135% 4
400 14%

12%
300

200
100 I
0

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2021 2022 2023

Adj. EBITA-margin, Q2 13.5%:

¢ margin improvements in all business areas

10%

Driven by:
* increased net sales in AT & DCT
« efficiency improvement efforts in all BAs

 strategic review initiated of equipment
offeringin FT

€]



Climate change & digitalization are strong market drivers

Climate change
Digitalization
Population growth

Higher production
demands

Current market situation

Geopolitical instability

Macroeconomic
uncertainties

Inflationary pressure

Eased supply chain

constraints

Consequences and opportunities Munters

Continued strong
underlying demand for
our innovative, energy
efficient solutions

Very strong demand
for data center,
battery solutions &

Digital Solutions in
FoodTech

Stabilising input costs

Continued supply
chain improvements

Decreasing freight cost

Increasing labour costs




Munters focus areas

ILLUSTRATIVE

Direction of positioning - 2023 and beyond

Profitability

FoodTech

Digital
Solutions Data Center
Technologies

FoodTech
Climate

Solutions ’

Light grey indicates the direction communicated in Q1 2023

—//

Growth

14

*Software as a Service

Growth

Profitability

Stability

Focus areas 2023 and beyond

AirTech
+ Continued progression on profitable growth &
capturing orders
» Service & energy efficient solutions key drivers

DCT
* Maintain profitability
+ Continue expanding market leading offer, i.e. in
Europe

FoodTech
+ Digital Solutions (SaaS* & controllers)—- accelerate
growth & profitability, through SaaS ARR and

controllers
» Climate Solutions (Equipment) - strategic review

(2



Strategic review initiated of equipment in FoodTech

FoodTech offering

SOFTWARE

HISTORY OF FOODTECH

1999
Acquisition of
Euroemme

(Poultry, Italy)

2001
Acquisition of
Aerotech
(Aghort
industry, US)

Strategic review

Accelerate focus on digital growth
Agnostic set ups

Climate Solutions accounted for ~16% of Group net
sales 2022

2011 2017 S
Acquisition of Majority share . jorty
: investment in
Rotem in Mtech Inobrarn
(Controllers, Systems

Israel) (SaaS, US) (CoE;\rtar;ll;ers

€q



Net Sales strong increase; Change (%)

Q2 2023 | Q2 2022

Strong net sales growth, margin improvement

= Strong development DCT & battery in AT g;gjv::f S;rrgi\tggt C:f:creir;(s:y
* Services 11.5% of total net sales Order intake 3,427 3,200 1 1 5
- Adj. EBITA margin improved in all Order backlog 1,153 7215
business areas Net sales 3,536 2,610 27 L 7
Operating profit (EBIT) 408 220
* Cash flow at low level ,
Adj. EBITA 479 272 64 4 8
= OWC increased due to preparations for deliveries of . B .
large orders received 2022 melaEs Iasiardln 135 10.4
Net income 257 166
* Net debtincreased Cash flow from 10 105
= Acquisitions and dividend pay-out in first half year operating activities
OWC/ net sales (%) 13.2 13.3
* Leverage decreased
Net debt 4,833 3,241
= Strong profitable growth resulted in lower leverage Net debt/ Adj. EBITDAZ 57 59

TAverage OWC (Operating Working Capital) last twelve months as % of net sales for the same period
2 Last twelve months
* Acquisitions & divestments

o M Munters



Cash flow

Large projects driving build-up in
working capital

Group Cash Flow YTD, MSEK billion — Higher level of cash-flow

from operating activities
before changes in working

400 .
331 capital
300
- 321 * mainly driven by improved EBIT
100 20 — Build-up of working capital
0 * mainly large projects in DCT,

-316 production continued to ramp-up,
100 deliveries to customers ongoing
-200
o — Q2: 3 acquisitions & dividend
-400 pald

CF from changes in WC CF from
financing activities
CF from operating activities CF in investing activities CF for the period

before changes in WC

19 & Munters



Agenda

— Introduction et et e

_> QZ h|ghl_|ght5 ........ '-::-.‘.-‘:o...-. : : : AP : : :.::::.:

i S e
—> AirTech R TP, e A PR R
— Data Center Technologies e T ¥ i SRR T .
--------------- e "'
—> FoodTech  irereeseeectt it o T e
---------- . '} ':,::_"-......-.-........

_> Customer Cases .......... ...': :.. '-. e

- ..
. e .,
-
........

= Appendix e R

L]
......



Global leader in air treatment for industry N A

Order intake, MSEK* Net sales, MSEK* Adjusted EBITDA margin®

8,506 7,808 15.9%

MSEK MSEK % m Battery m Food processing
2500 2088 20 m Other Industrial Clean Technologies
2000 16,6 Service

2000
1726 " \/j

1500 .

150 Order intake per
- region

1000

100
5
50 50
0 0

0
@2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2021 2022 2023 2021 2022 2023 2021 2022 2023

(@]

o

(@]
(@]

B Americas BEMEA mAPAC

Financial figures Q2 2023
*LT™M



Q2 - Stable demand and continued strong backlog

;M 5% ~1-5% = :0-1% @ neg
% order intake Market — Order Intake stable development;
ST S CEAvze  CILER + Battery - good growth Americas, APAC &
3 = 53% ’ EMEA weaker
* Food processing - good APAC & EMEA

NGBS [BEiiEry = L o development, offset by US

..whereof food processing 10% * Clean Technologies - slight decline

whereof commercial 29 * Service - EMEA good growth, Americas
weaker

..whereof other 17% + Components —good growth mainly EMEA &
Americas

23 e oLogle 7%

s e & compone 40% ’

..whereof service 24% ’

..whereof components™* 16% ’

K]

* Market outlook and comments are indicative and refer to the coming six months
** Dehumidification rotors and humidification pads sold through OEM channels
*** Market outlook for Battery is strong with growth above 10 per cent



Q2 - Strong net sales and margins

o Order intake & backlog development

6000

2022 Org. Struc- FX-effects
tural”
MSEK

Order intake 1,726 1,727 7 2 a

4 000

MSEK

Order backlog 4,124 3,204 2000
2,088 1,723 8 0 II II I I I I I I

Net sales 13 o)
Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223
m Order Intake  ® Order Backlog

Adj. EBITA 346 242

Adj. EBITA (%) 16.6 14.1

Net sales & adj.EBITA development

2500
2 16%

2000

— Adj. EBITA margin strong growth

> o O
¢ & & o o
. 1500 e
impacted by; - .
2 1000 ’
+ increased net sales 0 I I I %
0%

+ contributions from efficiency improvements 5
Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223

@

Adj. EBITA margin

(@]
N

+ net price increases
I Net sales LTM Adj. EBITA-margin ¢ Adj. EBITA-margin

€q

* Acquisitions & divestments

22



Selection of market players - mainly small local

players

Small
(<1 BSEK)
EYLAN

Medium Large Extra Large " : s
(1-2 BSEK) (2-10 BSEK) (10 BSEK) E
4 Shinsung Engineering

elm”t \551 O e EEHE“" DSTS $% Shinsung Engineering
AM AS “AM AM/AS/EU AS
— Nove Ae TrcHoL0ES fisair SRYSOLUTIONS
5 c AEDT . AM -
59 = AM/AS EU ki ol
2 0 5 | -
o E - AM
@) % E A AIRENTERPRISES COTES (B Puresci J)rvqp,
z: I = s ‘s X_NICHIAS
85 8 , AS
£.9 Dryais HuTek (5HYERO (=) ComaVorts
3 AmEeE SR -
T AS AS AS EU
L c
T 0 M
EE eLmaster PORTACOOL HuTek =condair [ CAREL J
=R AS AM AS EU/AS EU/AS/AM
—~ SULZER
WAMACS o) cosoar gRPT @ EU/AS/AM
EU EU EU EU AM AM/AS/EU HKOCH-BLITSCH,
EU/AS/AM

23

A small business within a large company/conglomerate
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AirTech segments
ILLUSTRATIVE

Direction of positioning for AirTech - 2023 and beyond

Battery

Profitability

y )
4 \

~\
4

/

—//

Growth

Growth

Profitability

Stability

Focus areas 2023 and beyond

Service
* Developing service offer in a three-pronged way

1) Digitalization, 2) increased service share of installed base & 3) M&A

Battery
* Growth opportunities along the value-chain for battery
producers and battery storage

Components

* Increase channels to market

Clean Technologies
* Growth opportunities in carbon capture market and VOC

& Munters



Record orders confirm our strong position & offer

— Q4- to a multinational automotive manufacturer
« Total value ~ MUSD 54 (incl. systems & field service)
» Deliveries: Q3 2023 - Q4 2024

— July 2022 - our largest battery order ever to a large US car
manufacturer:
* Total value ~MUSD 65 (including Munters climate
control systems and field service work)
* Deliveries: Q2 - Q4 2024

25

AirTech
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Data Center
Technologies

Sustainable cooling solutions that facilitate Customer distrbutior

of order intake

digitization

Order intake, MSEK* Net sales, MSEK* Adjusted EBITDA margin®
4796 2,408 11.4%
, , . (o]
B Hyperscalers
MSEK MSEK % m Colo
16 15,2 Telco & enterprises
1000
878
3000
800 15
Order intake per
region
2000 600 g
8 3% 1%
1067 400
1000
4
200 I|
0 u l I — l 0 I I I 0
Q2 O3 Q4 Ql QG2 Q3 Q4 Al Q2 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q2 03 Q4 Q1 Q2 Q3 Q4 Ql Q2
2l el 21 22 22 22 22 23 23 21 21 21 22 22 22 22 23 23 21 21 21 22 22 22 22 23 23

M Americas m EMEA m APAC

Financial figures Q2 2023
“LTM



.
Q2 - Good underlying demand & :

strong order backlog

M 5% @ ~1-5% ) :0-1% 8 neg

— Order Intake increased 14%,
% order intake Market .  strong long-term outlook driven by digitization &
Customer segment Q22023  Outlook energy-efficient cooling solutions

. « MUSD 88 (MSEK 955) order from US colocation
Hyperscalers 0% p | operator, deliveries Q4 2024 - Q4 2025

Colocation 98% p

Telco & enterprises 2% >

* Hyperscalers - increased activity both for their own facilities and
colocation leasing. General growth as well as increased data traffic from
Al driving significant growth in cloud sales

* Colocation - continued strong demand in both regions due to increased
build outs and investments, driven by increased leasing demand

* Telco & enterprises - limited growth in segment due to enterprise
operators focus their servers in either colocation or cloud data centers

Q

28 * Market outlook and comments are indicative and refer to the coming six months



Q2 - Strong sales & margin growth

Q2

2023

Change (%)
Q2
Struc- FX-
tural” effects

2022

Order intake & backlog development

Data Center Technologies

6000
Order intake 1,067 939 10 - 4 g 4000
Order backlog 6,037 3,369 2000 I
Net sales 878 303 168 - 22 0 - - B I
Adj. EBITA 133 18 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223
Order Intake  m Order Backlog
Adj. EBITA (%) 15.2 5.9
Net sales & adj.EBITA development
— Adj. EBITA margin significant increase, 1000 @ o %%
impacted by; x 800 — ¢ 12% §
+ strong volume increase * 600 P 8
8% o
+ ramp-up in production in the US 400 S @ =
. . 4%
+ net price increases 200 I i I I I I
. . . 0 0%
+ capex spending in relatlpn to net §ales at low @evel, o Q3 Ga QEp e G32p Qaze Q123 Qo3
expected to ramp-up slightly during the remainder

LTM Adj. EBITA-margin ¢ Adj. EBITA-margin

I Net sales

of the year

o,
29 * Acquisitions & divestments 00
-



Data Center Technologies

Selection of market players - Munters well
positioned for growth

An order in DCT generally consists of several equipment deliveries

Smaill Medium Large Extra Large
(<1 BSEK) (1-2 BSEK) (2-10 BSEK) (>10 BSEK)

———— eIl AR
| AADN ' Foarsene Bl ki i (}
u

Several
Several AM/EU EU/AS/AM

EU/AS/AM  EU/AS/AM

smaller medium - ; = 9 VERTIV
players players . systemair HOINE EU/AS/AM
AM/EU EU

Data Center
Technologies



Record orders confirm our strong position & offer

—

31

March 2022 - order received from leading data center colocation
operator in US.

« Total value ~ MUSD 115 (incl. SyCool Split & field service work)
+ Deliveries starting in Q4 2022 through Q12024

July 2022 - multiple orders to a US-based colocation company

* Value of ~ MUSD 64 (incl. standard chilled water computer room air
handlers (CRAHSs), at multiple data centers in the US)

¢ Deliveries from Q4 2024 to Q1 2025

July 2022 - largest SyCool Split order ever to a leading data
center colocation company in the US

* Value of ~MUSD 176 (incl. SyCool Split systems & field service work)
* Deliveries throughout all 2024

June 2023 - major order to a US-based colocation company

* Value of ~ MUSD 88 (chilled water air handlers (CRAH), at »10 data
center facilities in the US)

* Deliveries during Q4 2024 - Q4 2025

Data Center Technologies
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A world leader in climate control systems for
food production e oles 3035

Adjusted EBITDA-
margin®

2,216 2,203 6.3%

Order intake, MSEK* Net sales, MSEK*

700 646 MSEK

600 583 20 M Broiler B Swine
% M Layer H Digital Solutions

Greenhouse m Dairy
o 15 B Other
v
W 400 400
>
30 10 Order intake by region
20 200
5
. I
0 0] 0

Q2 Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
21 21 21 22 22 22 22 23 23 21 21 21 22 22 22 22 23 23 21 21 21 22 22 22 22 23 23

600

(@]

(@]

(@]

(@]

W Americas ®WEMEA APAC

*Financial figures FY 2022



FoodTech - a leading dual offering

Products (examples) Typical customers
@ - o © AMINO Integrators
et software
DIGITAL
SOLUTIONS
fo”f’l TRIO Farmers / Dealers
ofrering controller
CLIMATE
SOLUTIONS
SATURN Farmers / Dealers
fan

FoodTech stands on two pillars, climate solutions and digital solutions

Q




FoodTech

Q2- Increasing demand, mainly in Americas

M>5% o ~15%  mp .o 8 neg

% order intake Market — Order Intake increased +17%

Customer segment Q22023  Outlook * « mainly driven by CS & DS in the US
Climate Solutions (incl. 939 . 'CSB_ rr_wlixeg %Ievelohpment, most positive outlooks
Cerallers) o in Broiler reenhouse
* DS - strong trend all regions through increased
.whereof Broiler 48% o data usage aiming at increasing yield, improving
animal welfare and sustainability
..whereof Swine 14% ‘
.whereof Layer 18%
..whereof Greenhouse 5% ‘
..whereof Dairy 6%
..whereof Other 2% n/a
Digital Solutions 7% &

* Market outlook and comments are indicative and refer to the coming six months

€q

37



FoodTech

Q2 - Positive margin contribution

Change (%) Order intake & backlog devel ¢
raer intake aACKLO evelopmen
Q22023 | Q22022 Organic Struc- FX- J :
tural” effects 1500

Order intake 646 554 n - 5
Order backlog e 942 o 1000
Net sales 583 599 -8 - 5 §
500
- of which SaaS 42 28
- SaaS ARR 166 12 0
Adj EBITA 58 50 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223
Adj EBITA (‘7) 99 8.4 Order Intake  ® Order Backlog
Net sales & adj.EBITA development
. . . 16%
— Adj. EBITA margin increased; o0 .
: o : : : . b
+ commercial excellence initiatives, including net price 4 g
) . 400 @ ¢ * .
increases i R g
b3 w
. . o . ‘ o =
+ improved profitability in DS 200 * % 3
+ actions to mitigate negative effects from lower net 0 * 0%
sales in EMEA and APAC Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223
38 — cont. high investments in DS * Acquisitions & divestments ﬁ
-
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Selection of market players within

Climate Solutions

n
—
9
©
j -
)
(-
O
O

@ Big Dutchman

EU/AS/AM EU/AS/AM
KBA
%ﬁﬁ.ﬁﬁg Big Herdsman
EU/AS/AM AS

= pLasson:  fancam’

forward thinking
EU/AS/AM £l
exafan EIIEES
A Whole Farming World inside
EU EU/AS/AM

EU/AS/AM

FoodTech

TERMOTECNICR" H moror ®
O senicol HSi Multifan s g
EU S EU/AS/AM China
EU
GigolA
EU e —al
- HuTek (CTABREED
M AS Middle East
|
$I TPI 3 DOUBLE L
EU EU AM
(§) Hotraco ?TALGH. 5z calcon| 2 ) 'll!l/r/l:lll/y/il;:4 |
MAXIVIL! EU S
EU/AS/AM LG EU/AS/AM AM/AS

Controllers

KUNSTSTOFFTECHN]

EU




FoodTech

MTech Systems secures important
SaaS contract

— January 2022 - MTech Systems, within FoodTech, deliver
SaaS solution to a major US integrator

* order value of ~MUSD 19

« contributing to improved animal & human health as well
as reduced energy consumption

Digital Solutions recurring revenues grew +48% in Q2

& MTech Systems
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Appendix



Adjusted EBITA-margin

Significant margin improvementin all
business areas

Group adj. EBITA margin impact Main factors affecting adj. EBITA margin in Q2:

Q22022 Q12023 « Strong volume increase driven by DCT & battery
Adj. EBITA % 10.4 123 in AT
Volume ++ + L ) _
* Net price increases in all business areas
Net pricing ++ +
_ * Operational excellence improvement initiatives
Operational + + . —
excellence contributed to margin improvement
Regional mix - = « Regional mixin FT with weak markets in China &
Strategic - - EMEA
investments . Cepl
« Strategic investments for scalability in
Q2 2023 adij. 13.5 13.5 o . . .
EBITA % digitization and automation continued

. M Munters



Large projects driving build-up in
working capital

Group Cash Flow YTD, MSEK billion

52

400

300

200

100

-100

-200

-300

-400

331

-321

CF from operating activities
before changes in WC

CF from changes in WC

-316

CF in investing activities

CF from
financing activities

90

CF for the period

—

Cash flow

Higher level of cash-flow
from operating activities
before changes in working
capital

* mainly driven by improved EBIT

Build-up of working capital

* mainly large projects in DCT,
production continued to ramp-up,
deliveries to customers ongoing

Q2: 3 acquisitions & dividend
paid

& Munters



Munters Service Offering — with our customers .
all the way

START-UP & WARRANTY

REVIEW & RENEW - Installation

Support/Assembly
Supervision
*  Startup services &

2 Guaranteed performe
RETIRE & START-UP & . Primacaire™

WARRANTY

*  Smooth transition to new
product
* Decommissioning

+  Training

SUSTAIN & MAINTAIN

ServiceCaire ™
Rotor Performance Check
Energy Audit
Reconditioning/Repairs
Remote Assist

Spare Parts

RETROFIT & UPGRADE RETROFIT EALASILA%IL\JI&

Controls Upgrade & UPGRADE
Rotor Replacement
Rotor Energy Recovery
Fan Upgrade
Remote Assist
EC Cool

- -y,
55 https://www.munters.com/en/munters-life-cycle-phases/ M M u nters



https://www.munters.com/en/munters-life-cycle-phases/

Contact details Investor Relations

—  Ann-Sofi Jonsson
Vice President, Head of Investor
Relatfions & ERM
E-mail: ann-sofi.jonsson@munters.com
Phone: +46 73 025 10 05

—  Line Dovarn
Director Investor Relations
E-Mail: line.dovarn@munters.com
Phone: +46 73 048 84 44

Please visit Investor Relations website for more presentations & webinairs
https://www.munters.com/en/investorrelations/presentations/
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