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World leader in energy-efficient climate solutions

Regional share Q1

Order intake Net sales Order intake Net sales Order intake

O GOG

Munters offers climate solutions where controlling indoor humidity,
temperature and energy efficiency is mission-critical.
Our solutions reduce customers’ climate and environmental impact through
efficient resource consumption

3 Financial figures Q1 2023

*Last twelve months

Net sales

24%

Order Intake per business
area

12%

66%

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

Largest customer
segments, net sales 2022

17%
D 34%
13%
Industrial Services W Broiler

Data Centers M Components M Other

Sales in number
of countries

>30

Sales MSEK*

11,439

Number of

production plants

19

Adj. EBITA margin*

11.0

Number of

employees

~4,000

M Munters



Core technologies — dehumidification and evaporative cooling

Core Technologies AirTech offering

Evaporative

Rotors with desiccant Dehumidifiers
cooling pads ‘

drying Yvheel -

DataCenter Technologies offering

SyCool

Chilled Water
CRAH

Packaged air
economizers

W B R

Climate systems

Service

} == y

) X

»

FoodTech offering

Air inlets

High-efficiency
fans

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

& Munters



We deliver business critical solutions to a broad range of industries

Distribution Net sales Q1, 2023

FoodTech
16%

Data Center AirTech

Technologies 63%
21%

Digital solutions for Farmers
and Food producers

Cooling solutions for Data
Centers

Constant humidity solutions for
the Pharmaceutical industry

Climate & hygiene control for
the Food production industry

Rotors and other components

Service offering

& Munters



Creating sustainable value

Munters” overarching target is sustainable value creation - with clear goals we steer

% Growth
30
20 /
10 /
Y
10

2017 2018 2019 2020 2021 2022

Target: Annual organic growth p.a.

over a business cycle of 10%

* OWC = Operating Working Capital
**TM = last twelve months

. Profitability

16

2017 2018 2019 2020 2021 2022

©

N

Target: Adjusted EBITA margin of
>14%

OWC*/ net sales

20
15 I
1

(@]

(6]

2018 2019 2020 2021 2022

Target: Average (LTM**) OWC in

the range of 13-10 % of net sales

operations and set priorities that help us reach our overarching targets.

Dividend payout ratio

©

60

40
20 I I I
0

2017 2018 2019 2020 2021 2022

Aim: to pay an annual dividend
corresponding to 30-50 percent of
net income for the year

& Munters



Qur purpose - For customer success and a healthier planet

As of Q1 2023° As of FY 2022

Renewable electricity in Service share of net
factory operations sales

79% 14%

(62) {16)

Percentage women
leaders™™"

22%

(22)

Total Recordable
Incident rate

2.0 23%

(21)

Percentage women in
workforce

(1.5)

* Last twelve months

**Electricity consumption in production facilities relative to production value (MWh/production value SEK 000) as of LTM Q4, 2022.

*** Salary setting managers
See Annual & Sustainability Report 2022 for more information www.munters.com/investors

Recycling rate”

52%

(2021: 55)

Allbright
Even gender R
distribution in mgmt
team placed us on
the Greenstock
Exchange List

MCET ZERLCER ECLLAL
RO " T ERT (1T RE S o R

Net sales aligned to the

EU Taxonomy

37%

(2021: 35)

Energy efficiency”™ ™"

0.62

(2021: 0.89)

CDP rating 2023

B

{2022: C)

Code of conduct for

suppliers

100%

{2021:100)

& Munters
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A quarter with strong, profitable growth

MSEK —_— Order Intake MSEK Order lbacklog MSEK Adj. EBITA  # Adj. EBITA margin
12 000 Net sales 280
400 16%
6000 10 000 o .
300 07 293 304 14%
. 8 000 * P - * 12y
198 215 201 *
6000 200 ¢ ¢ . 10%
2
4000 8%
2000 100
2000 6%
0 0 0 4%
Ql Q2 Q3 Q4 Q1 Q@2 Q@3 Q4 Qi Ql Q2 Q3 Q4 Q1 Q@2 Q3 Q4 QI Ql Q2 Q3 Q4 QI Q2 Q@3 Q4 Qi
2021 2022 2023 2021 2022 2023 2020 2021 2022
. . o, o/\.
Order intake, Q1 FX-adj. -43% (org. -44%): Net sales, Q1 FX-adj. +40% (org. +38%): Adj. EBITA margin Q1 12.3% (+93%):
A underlying solid market activity A strong growth in the battery sub-segment in AT & A increased net sales in AT & DCT
A no larger orders received in the quarter region Americas in DCT A efficiency improvements in all business areas
A excl. major orders received in Q1 2022', order Order backlog, Q1, FX-adj. +55% A eased supply chain consiraints
intake decreased -18% (FX-adij.) A strategic investments for scalability in digitization &

Book-to-bill Q1: 0.8

automation continues

& Munters

11 AT = business area AirTech, DCT = Data Center Technologies, FT = FoodTech
'DCT received a large order of MUSD 115 and FT MUSD 19



Climate change & digitalization are strong market drivers

To o Do o

Climate change
Digitalization
Population growth

Higher production
demands

To o

To o

Current market situation

Geopolitical instability

Macroeconomic
uncertainties

Inflationary pressure

Eased supply chain
constraints

Consequences and opportunities Q1

A Cont. strong demand
for our innovative,
energy efficient
solutions

A Very strong demand
for data center,
battery solutions &

FoodTech Digital
Solutions

Increased input costs —
mixed dev. in Q1

Less bottlenecks in
supply chain

Freight costs — mixed

dev. in Q1




Climate change & digitalization are strong market drivers

MSEK
7 000

6 000

5000

4 000

3 000

2 000

1 000

Order intake

Q1 2021 Q2 2021 Q3 2021 Q4 2021

I Remaining business

I Service

Q1 2022

Battery

Q22022 Q32022

DCT - large orders

Q4 2022

Net Sales

Q1 2023

A

A

Strong growth in
prioritized areas

Recurring orders incl.
Services around 2.2
MSEK (excl. large orders
in DCT & battery in
AirTech)

Net sales steady growth
driven by strong order
backlog

& Munters



Growth

Munters focus areas Proftability
ILLUSTRATIVE Stability

Direction of positioning — 2023 and beyond

Focus areas 2023 and beyond
AirTech

A Continued progression on profitable growth

A Service & energy efficent solutions key drivers

DCT
A Step by step improved profitability

Profitability

FoodTech Data Center A Expanding market leading offer
D'g'.r(]l Technologies
FoodTech Solutions FoodTech
Climate A Digital Solutions — growth & profitability, through SaaS ARR
Solutions A Climate Solutions — stability & profitability

Growth

& Munters



Margin improvement in all business areas

Main factors affecting adj. EBITA margin in Q1:

A Strong volume increase driven by DCT & battery in AT

2022 adj. EBITA % S.; A Net price increases in all business areas

Volume ++ A Operational efficiency improvement initiatives contributed to margin

Net pricing T improvement

Operational efficiency . A Supply chain constraints eased during the quarter, continued high
focus to secure critical components and ensure delivering on

Supply chain - customer expectations

Regional mix - A Regional mix in FT with weak markets in China & EMEA

Strategic investments - A Upfront sirategic investments for scalability in digitization and

2023 adi. EBITA % 12.3 automation continued and will continue throughout the year

& Munters
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Global leader in air treatment for industry

Order intake, MSEK* Net sales, MSEK* Adjusted EBITDA margin*
8,508 7,442 15.3%
MSEK MSEK %
2500 2500 20
2000 2000 15 /\/_/\
1500 1500
10
1000 1000
5
500 500
0 0 0
Ql @2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q1 Q2 Q3 a4 QI Q2 Q3 a4 a Ql Q2 Q3 Q4 Q1 Q@2 Q3 Q4 QI

2021 2022 2023 2021 2022 2023 2021 2022 2023

Financial figures Q1 2023
* LTM

Customer segments,

net sales 2022

6%
9%

B Indusiry M Services
m Components Clean Technologies
Commercial

Regional distribution,
net sales

B Americas BEMEA  mAPAC



N >s5% £0-1%

AirTech — Continued strong market outlook 155 B o

Comments

% order intake  Market

Customer segment Q1 2023 Outlook *
Industrial 50%

...whereof battery 23%

berediedmaassdis 8%

...whereof other 19%
Components™ 18% ’
Clean Technologies 9%
Commercial 2%
Services 21% ’

* 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

Overall strong outlook

Very strong demand driven by electrification trend and investments in new battery
production facilities in all regions

Continued stable market outlook

Good demand, regional variations

Demand expected to remain strong in key markets. Some sales to
battery segment through other system providers

Growth driven primarily by process industries
Steady replenishment market for supermarkets

Growth in all regions & continued high demand for our Services

& Munters



Selection of market layers - mainly small local players

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

&> Innovent E\L AN &5 coomase L 4

AM AS AM AM/AS/EU AS
W NoveL ARE* TECHNOLOGES fisair SRYSOLUTIONS
- Yy
(@) = 3
O 0o -:é A, AIRENTERPRISES COTES Q/Mp.ryer
25 e AS
E 0
2" Deyais HuTek IHYSRO (= CorroVaita
AS AS AS EU
-g IS Weimaster PORTAcCOOL HuTek ~condair ( CAREL J
£3 AS AM AS EU/AS EU/AS/AM
. SULZER
BMAMACS £ouss LETHIER Yoy | EU/AS/AM
EU EU EU EU AM AM/AS/EU IKDCH-GLITSCH.

EU/AS/AM

A small business within a large company/conglomerate

& Munters




Strong profit and net sales growth

A Ol +1% (FX-adj), stable development in all
regions;
A Components good growth all regions

A Services growth in Americas & EMEA, slightly offset by
APAC

ANS +35% (FX-adj), strong growth in all
regions;
A Battery good growth in APAC & EMEA
A Components good growth all regions, mainly APAC

A Services amounted to 24% (19), with growth especially in
Americas & EMEA

AAdj. EBITA margin improved, impacted by;
+ Significant volume increase

+ Positive contributions from efforts to increase
manufacturing efficiency

+ Net price increases

20

Chonge %
Q1 2023 Q1 2022 Organic Structural Currency
MSEK growth growth™® effects

Order intake 1,686 1,577
Order backlog 4,341 3,014
Net sales 2,023 1,410 32 3 9
Adj. EBITA 323 200
Ad;|. EBITA-margin 16.0 14.2
. :;;::(ifions&divestmenfs Adni{GErZLEA-
2500
2 ¢ N . ®  16%

1500

2000 *
12%
1000 8%
500 I I 4%
0%

Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123

o

s Net sales LTM Adj. EBITA-margin ¢ Adj. EBITA-margin

& Munters



Munters acquires Hygromedia and Rotor Source

“With these acquisitions we strengthen our position as a leading supplier of desiccant dehumidification
technology systems for numerous industrial processes ”

- AHygromedia LLC - manufacturer of desiccant

Il dehumidification media. Specializes in components,
| | supplying desiccant rotor manufacturers in the US,
Europe & Asia

ARotor Source Inc. - supplier of rotors and cassettes to
original equipment manufacturers (OEM)

Alocated in Baton Rouge, La., US, about 30 employees
v & 2021 revenue at MUSD 11.5 with accretive EBITA-
- margin. Acquisitions took place in November 2022

A Provides us with additional channels to market
A In line with strategy to strengthen our core business

A Strengthens offering to customer within lithium-ion battery, pharmaceuticals, electronics, food processing, aerospace efc.

& Munters
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Order intake, MSEK™

4,668

2000

1000

0llll|| _ 1

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
21 217 217 21 22 22 22 22 23

Net sales, MSEK*

1,834

MSEK
600

500

400

300

200

il
0

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
21 21 21 21 22 22 22 22 23

(@]

%
20

Adjusted EBITDA margin™

8.7%

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
22

21 21 21 21 22 22 22

Customer distribution,
net sales FY 2022

Data Center Technologies

B Hyperscalers
m Colo

1 Telco & enterprises

Regional distribution,
net sales

1%

B Americas m EMEA
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DCT - stable underlying market demand o

Customer Segments

Hyperscalers —

cloud suppliers with the critical
computer and network
infrastructure necessary to build
robust, scalable application
environments

Colocation -

manage data centers where
companies can rent out the facilities

Telco & enterprises i
built, owned & operated by
companies, optimized for the end
user

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

% order intake

Q1 2023

Outlook *

0%

7%

3%

>5% +0-1%

Comments

Increase in cloud traffic & connectivity services continues to drive growth.
Hyperscalers are streamlining their operations, recalibrating their data center
design to higher density cooling as well as moving some capacity into the
colocation market

Strong demand driven by greater use of colocation sites by enterprises &
Hyperscales. The Colocation market is continuing to expand and purchase
equipment as they are experiencing historically high leasing absorption and
low availability of rentable space.

Expect growth related to 5G and edge computing

& Munters



Selection of market players - Munters well positioned for growth

An order in DCT is generally:
A a project with a lead time of 9-15 months
A consists of several equipment deliveries

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

SILENT-AIRE () [sTLILZ]

i 440 P oanciw
il
Several EU/AS/AM EU/AS/AM
- ; . . - “ VERTIV
players players  systemair O ODINE EU/AS/AM
AM/EU EU

Your Perfect Climate

& Munters



Significant net sales & margin increase

A Ol declined -86% (FX-adj) but underlying

long-term demand still strong;

A

A

Excl. large order of ~MUSD 115 received Q1 2022,
decline of -67% (FX-adj)

Current market activity somewhat dampened due to
orders placed in advance previous quarters

ANS increased +173% (FX-adj);

A Driven by deliveries to US co-location customers

A

Increased deliveries enabled by higher capacity through
US production ramp-up

A Adj. EBITA margin increased, impacted by;

+

+

26

Strong volume increase

Positive contributions from the ramp-up of production in

the US
Net price increases

High focus placed on securing components for future
deliveries, however supply chain constraints eased
compared to Q4 2022

Change (%)
Q12023 Q1 2022 Organic Structural Currency
growth growth™ effects
Order intake 293 1,870 -86% 2%
Order backlog 5,564 2,452
Net sales 653 220 173% 24%
Ad;. EBITA 82 6
Ad;. EBITA-margin 12.6 2.7
* Acquisitions & divestments )
MSEK Adi. EBITA-
margin
750 < 16%
L 4
12%
500 * .
l 8%
250
1B 1B 11
0 l 0%
Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123
o Net sales LTM Adj. EBITA-margin ¢ Adj. EBITA-margin
M Munters
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in cl
A world leader in climate control systems for food S

prOdUCﬁOn Customer segments,

net sales 2022

Order intake, MSEK™ Net sales, MSEK* Adjusted EBITDA-margin™
2,124 2,219 5.9%
, , 3 o
MSEK MSEK
700 20 M Broiler B Swine
% B Layer B Digital Solutions
600 300 Greenhouse Dairy
15 m Other
500
400 200 Regional distribution,
10 net sales
300
200 100 5 ,
100 (
0 0 0
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q4 Ql QQ Q3 Q4 Ql Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4
20 21 21 21 21 22 22 22 22 20 21 22 22 22 22 20 21 21 21 21 22 22 22 22

B Americas BEMEA mAPAC

*Financial figures FY 2022
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FoodTech has a leading dual offering to our customers

Products (examples) Typical customers
@ I AMINO Integrators
software

DIGITAL
SOLUTIONS

TRIO Farmers / Dealers
controller

SATURN Farmers / Dealers
fan

FoodTech stands on two pillars, climate solutions and digital solutions

& Munters
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FoodTech — US good demand s

% order intake

Q1 2023

Customer segment

Outlook *

Climate Solutions 88%
...whereof Broiler 48%
...whereof Swine 11%
...whereof Layer 17%
...whereof Greenhouse 5%
...whereof Dairy 5%

Digital Solutions 12%

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

Controllers included in Climate Solutions Financials

>5% +0-1%

Comments

Mixed market development - growth in Americas, slow down in EMEA and
weak demand in APAC, especially China

Continued strong demand in Americas. EMEA slower due to high food prices, energy
costs and stop in investments due to Avian flue

Weak development in APAC and EMEA, Swine market not recovering

Cage-free regulation driving long-term demand; EMEA investments on hold due to high
raw material costs

Growth driven by increased demand

Strong milk prices continue to support investments in Americas

Strong trend in all regions with increased data usage through loT and software
aiming at increasing yield and improving animal welfare and sustainability

M Munters



Selection of market players within Climate Solutions

i’ . u H moror &
@ oivionn | COmmmE | goi Multifan & Gz’ pacs

EU/AS/AM EU/AS/AM EU zu" EU/AS/AM China EU/AS
%@ﬁ?&g Big ﬁeq’rﬁsﬁxan GIgE?IA e /-,
EU/AS/AM AS - Hulek CETABREED

AS Middle East

= pLasson fancome

forward thinking

| |
EU/AS/AM EU HS' y =
EU EU AM
exafan @EUT

E | n e R, f—
© M T EEEE 2 -
2 EU/AS/AM 5
8 . ; EU/AS/AM EU/AS/AM AM7AS 8
EU/AS/AM
i
EU
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Actions taken to improve margin coming through
AOI declined -23% (FX-adi); o | @
A Excl. large Saa$ order of MUSD 19 in Q1 2022, order MSEK 2023 2022

' intake increased +4% (FX-adj) Order intake 5a] 698 039, ™
A Americas, both DS* & CS** stable development. CS mainly
in the US broiler & layer segments Order backlog 878 901
A China & EMEA continued weak markets Net sales 512 505 -5% 7
of which Saa$S 36 26
. o . .
ANS increased -5% (FX-adij); of which Saa$ ARR 145 104
A CS - cont. weak Chinese swine market & overall weak market Adi. EBITA 24 1
demand in EMEA ‘ '
A CS - Americas flat development, growth in broiler, dairy & Acfp Rl smengh 4.7 4.3
greenhouse segments in US, Brazilian swine market weak Adj. EBITA-
A DS - Saa$ ARR grew +40% MSEK el

2

+ Actions taken to mitigate negative effects from lower net sales

¢
A Adj. EBITA margin increased, impacted mainly by; 500 - I 12%
+ Net price increases I I 8%

in EMEA 4%
+ Stronger profitability in DS 0 0%
L Gt lever vebies i e & Svies Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123
- Cont. high investments in DS s Net sales LTM Adj. EBITA-margin ¢ Ad|. EBITA-margin

oy,
32 *Digital Solutions, ** Climate Solutions M M u nte rS



FoodTech on a challenging market

A dual offering FoodTech 2022

stable

situation with pockets of A Price adjustments more than offset

growth for equipment, volume decrease
DIGITAL strong growth for DS AAd]ustment of European business —

SOLUTIONS . .
reduction of employees in Germany &
Weak market Italy
due to war in Ukraine & A Adjustment of APAC - consolidated

inflationary pressure Chinese operations into one unit,

Weak market strengthened sales hub Vietnam
mainly due to weak
swine market in China A Strong progression, Q1 increase Saa$S
ARR* 40%

A High investments in developing the
offering, hiring rate high

uniers

33 *ARR = Annualized Recurring Revenues
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Good growth in the battery segment

Two large orders received in Q4

A Q4 - to a multinational automotive manufacturer
Lithium-ion battery production ' A Total value ~ MUSD 54 (incl. systems developed
. specifically for battery segment & field service)

optimal battery quality & performance 4 S
s : A Deliveries: Q3 2023 - Q4 2024

achieved through manufacturing:

A in highly controlled environments -
characterized by ultra-low humidity levels,

Our largest battery order ever:

a critical requirement for high-spec battery A July 2022 - large US car manufacturer
production A Total value ~MUSD 65 (including Munters
climate control systems and field service work)
Benefits of Munters’ climate control A Deliveries: Q2 - Q4 2024
systems (dry rooms): A Combining modularized products and customer
A engineered to meet the most demanding - specific solutions
production requirements
A bUi: tol'mE'T'ifmise manufacturing uptime ' Morrow’s 1% battery cell production plant Norway
Zrc]hi:il:g IUI|:;0_LOW dew points for A Oct. 2022 - order Morrow Batteries & Equans
superior battery product life, quality, and _ (battery factory construction contractor)
yield ‘ A Deliveries: estimated completed 2024
savings on energy consumption and A Energy-efficient dehumidification solutions,
operating costs such as energy-efficient , ensuring high uptime and production reliability at
Green PowerPurge™ k! ultra-low dew points

& Munters
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Munters solutions support carbon capture processes

Claan kschng oges by Monlars
Proven solutions
for carbon caplure

Benefits

A Carbon capture - the process of
removing CO: from large
emission sources* by safely
capturing and storing in
underground geological
formations

A Technology solution applicable
for large facilities in many
industries

37

* For more information https://www.munters.com/en/campaigns/aifcampaigns/cleafiechnologies

Customer case

A Cement, steel and the chemical

industry emit high levels of CO>
when broken down and no green
substitute exists

Clean Technologies by Munters with
Mass Transfer and gas-liquid
separation solutions are critical
parts of the carbon capture process

Customer estimates a yearly
reduction of CO: emissions by

> 400,000 tons by the solution

Munters role*

A

A

Munters gas-liquid separator to be
used where liquids and gases need
to be separated

Munters equipment features an
advanced type of inlet distributor
(IDM) that introduces liquid
mixtures into a vessel or a column
The IDM liquid removal capacity
has an efficiency of ~90% and
evenly distributes the onward gas

flow -
M Munters



https://www.munters.com/en/campaigns/airt-campaigns/clean-technologies

Our highly energy-etficient SyCool Split uses zero water

SyCool Split

38

Energy efficient, thermosiphon-based dry cooling solutions for
data centers

Minimizing environmental impact of data centers through free
cooling without the use of water.

Winner of Mission Critical magazine's 2021 Top Tier Product
Award for Thermal Management Solutions.

Technology shift ongoing in the
cooling market:

»

»

»

Operators and colocation require critical
cooling technology to become more
efficient, competitive and sustainable

Improving cooling technologies is critical
to ensure the data center industry achieves
its sustainability targets

This demand has driven an exceptional
degree of innovation from data center
cooling companies across the world

& Munters



Record orders confirm our strong position and offer

DCT very strong backlog of BSEK 6.7, some large
orders received:

AMarch 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 Q1 2024
Aluly 2022 - multiple orders to a US-based colocation data

center 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

Aluly 2022 - largest SyCool Split order ever to a leading
Data Center colocation provider, US
Value of ~ MUSD 176 (incl. SyCool Split systems & field service
work)
Deliveries throughout all 2024

39
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A Munters is mapping and reporting 100% of Scope 1, 2 and part of Scope 3
A Munters major emission impact is related to Scope 3 and use of our products

AWe are increasingly conducing LCAs* of our products to get an assessment
of the product’s carbon footprint

Aln 2022, ISO-certified LCAs on ten product families were carried out

A I
A

& Munters



