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This presentation contains forward-looking statements that reflect Munters
current expectations on future events and Munters financial and operational
development. Although Munters believes that the expectations reflected in
such forward-looking statements are based on reasonable assumptions, no
assurance can be given that such expectations prove to have been correct, as
forward-looking statements are subject to both known and unknown risks and
uncertainties and a variety of factors that could cause actual results or
outcomes to differ materially from those expressed or implied by such forward-
looking statements. Such factors include, but are not limited to, changes in
economic, market, competitive and/or regulatory conditions. Forward-looking
statements speak only as of the date they were made and, other than as
required by applicable law, Munters undertakes no obligation to update any of
them in light of new information arising or future events.




Agenda

— Introduction

— Quarterly highlights

—> AirTech

— Data Center Technologies

— FoodTech

— Appendix

l|.
]
(]
'I”'I "
(] (]
(]
1 ]
Yy, [
I. ] f
' (]
Yoot
ey, 0, L]
", Ghe
[ ' [
' (]
........ Yl
Cog [
(] (] "
U ()
AL
.........
", oty
Yy ‘I.
Yy P
[
L
'

!
nCYHa0
(R
[ ]
et
a5
Cetar
|"I'|" !
Vit et
ll.‘lI |||||
1y I'l' ol
Pttt e
00000065050
R
dhorn
l'l‘
Y
[
vyt
(L
(LN
iy
WY
"
.'” ll'l'.'l ""l‘.-r."ul
] U L] U '
[ " ||'| LR
D|l ’|ll “"l‘l". ‘|'.'|l.||“|
) '
L] 'gl"ll“'l". 0',,
"
" '



World leader in energy-efficient

climate solutions
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® Headquarters
@ AirTech '
® DCT
® FoodTech )
Regional share 2025, YTD
Americas EMEA
Ord
Order = raer 28% Order
Intake Intake Intake
Net
Net 60% € 24% Net
Sales Sales Sales

Note: Figures includes discontinued operations.

APAC

Business area
share 2025, YTD

Order Intake

Net Sales

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

Q2 LTM
2025

Countries with sales
& production

>25

Sales MSEK

14,497

Production sites

>25

Adj. EBITA margin

14.0%

Number of
employees

~5,000

©



We secure mission-critical industries

Net sales per business area - Q2 2025

-D . I
=9 AirTech 47% DCT 42% 1é‘|’ FoodTech
e —_— 1%
E % % =
State-of-the-art cooling Ultra dry air for battery Climate & hygiene control for Dehumidification for Controllers for optimizing
solutions for data centers production food production industry windmills & infrastructure livestock, cultivation, and

crop storage

A leading software solution

Leading supplier of rotors & Clean Technology solutions Service offering to a broad Constant humidity for the X
other components for a healthier planet range of customers pharmaceutical industry provider for food producers
2 2 > B =

-0

X<



We operate through three business areas

=D ! = -
_f AirTech 2 Data Center Technologies FoodTech
Climate Control Technologies . . .. :
Cooling Technologies Digital Technologies
Dehumidification Humidification .
Refrigerant-based Water-based Controllers Software (SaaS)
Clean Technologies
Air-based Liquid cooling
Customer segments Segments
Pharmaceutical Food Processing Battery Customer Segments Broiler Layer Swine Plants
Commercial Preservation ) ( Power Hyperscaler) { Colocator Enterprise
: Solutions
Components - Solutions to automate, monitor, optimize
SyCool and outdoor units (Chillers) . . . . o A
sold to various o environments with digital connectivity capabilities
- . . = within the white space, i.e. CDU & CRAH
industries for moisture control applications y for food supply chain optimization
. , i.e. Oasis, direct evaporative units and EPX
for precise
temperature control and humidification
Selection of products

o :
' e

_ - !!m SyCool ]
Units Digital connectivity ¥ Split Chiller CRAH! CDu Controllers Software
Service Service Service
Digital offering with controls & connectivity. Sommlssmnlng, installation and retro.ﬂttlng. - Broadening, investing & developing more
ans, controls, heat exchangers & refrigeration software to grow portfolio

Commissioning, installation and retrofitting

The above products are examples of productsin the Munters offering
TCRAH - Computer Room Air Handler
2CDU - Coolant Distribution Units



Progression towards our financial &

sustainability targets

Currency adj. growth

+21%"

Financial target >14%

Financial targetff14%
%

-5%
2020 2021 2022 2023 2024 2025
Q2 YTD

2020 2021 2022 2023

Note: Change in net sales compared to the
previous period, adjusted for currency translation
effects

Note: Figures for 2020-2024 includes discontinued operations.
Q2 2025 figures
Represents 30% of net income.

Adj. EBITA margin

13.6%"

2024

OWC/net sales

9.1%

Financial target range

2020 2021 2022 2023 2024 2025
Q2

Note: Average OWC (Operating Working Capital)
last twelve months as % of net sales for the same
period

for 2030 - FY 2024

performance

Reduce CO.e”
: Scope 1 &2: Scope3: |
42.0% reduce by an |
absolute average of |

|

I

I reduction 51.6% per unit]
| sold I
I

|

___________ I
Gender Equity

|

; 30% women leaders |

| & in workforce :

|

I Workforce - Leaders :

|

: |
__________ I

Code of Conduct

B 00s0 of 100% of key |
| employeesto  suppliers must |

complete CoC  sign Supplier
training every CoC

|
two years |
|
|

* From 2023 to 2030. Compared to base year set at 2023
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Solid growth and robust margin

Q2: Increased order intake Q2: Steady net sales growth Q2: Robust profitability

m AirTechn mDCT mFoodTech mAirTech mDCT mFoodTech } —e— AirTech —e—DCT FoodTech emgmeGroup

30

25

/\o
2500
I I I 7.4%
0

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 Q1 Q2
2023 2024 2025 2023 2024 2025 2023 2024 2025

Order intake, +22% (+12% org., +21% struct.,-10% currency) Net sales, +11% (+10% org., +10% struct., -10% currency) Ad_] EBITA—margin: 13.6% (182)

A AT - org. growth, positive development in A AT - declined, lower sales in battery + DCT - solid volume growth, production
APAC Americas efficiency, product mix & lean

A DCT - increased, cont. strong demand in A DCT - increased, successful execution on improvements

Americas backlog in Americas - AT - lower volumes as well as product &
A FT - increased, strong overall performance A FT - grew, driven by controllers regional mix. Cost-saving measures

Order backlog, -13% progressing as planned

A Mainly DCT- deliveries throughout 2025 & FT - healthy contribution, although
2026 impacted by product mix & investments

. - Currency headwinds
A Book-to-bill: 1.02

AT = AirTech, DCT = Data Center Technologies, FT = FoodTech, BA = business areas
‘Large orders announced through press releases




Regional & end-market divergence

Americas

EMEA

Group order intake Q2

APAC

26%
@4

Business area order intake Q2

15%
(15)

>

AirTech - 38% (42)
DCT E 91% (93)
FoodTech 44% (59)

A AT: uncertainty remains,
pockets of growth persist

A DCT: strong underlying
market - chillers gaining
traction

A FT: growing market -
avian bird flu controlled
but pick-up will take time
Note: the comments refers to overall market trends and developments and should

10 not be interpreted as specific to Munters or its operations. All figures as reported,
not currency adjusted.

52% 32)

A AT: mixed market sentiment
across sectors

A DCT: active chiller market,
signs of pick up from slower
pace, high competition

A FT: positive market outlook -
driven by increased regulation
& push for better practices

1

1% (o)I

4% (9)

A AT: signs of improvement in
China though cont. high
competition, SEA & India
growing markets

A DCT: good outlook -
specifically SEA & Oceanic /
Pacific

A FT: China market mature &
highly competitive, SEA
growing market

©



Solid growth and robust margin

A Net Sales increased:;

A AT - declined, lower battery sales in Americas, offset by good
developmentin APAC.

A DCT - increased, driven by successful execution of order backlog in
Americas

A FT - growth, driven by good developments in Controllers & Software

A Adj. EBITA margin declined;

A AT - declined, lower net sales in Americas, especially within battery

A DCT- strong, volume growth, production efficiency, product mix &
lean improvements

A FT - declined, affected by product mix & cont. high investment levels

A Cash flow from operating activities declined;

A primarily due to lower operating earnings & negative cash flow from
changes in working capital

A OWC/net sales:

A Improved, now below target range of 13-10%

A Net debt increased:

A debt-financed acquisitions & increased lease liabilities

n

Change (%)
Organic Structural Currency
growth growth” effects
Order intake 3,666 2,996 12 21 -10
Order backlog 9,774 1,274
Net sales 3,606 3,256 10 10 -10
Operating profit
(EBIT) 360 538
Adj. EBITA 491 593 -16 7 -8
Adj. EBITA-margin 13.6 18.2
Net income 178 313
Cash fL.ow fro‘m‘ ‘ 190 601
operating activities
OWC/net sales (%) 9.1 14.3
Net debt 6,850 4,447
Leverage? 2.8 2.0

'Average OWC (Operating Working Capital) last twelve months as % of net sales for the same period
2Net debt/Adj. EBITDA, Last twelve months
* Acquisitions & divestments

(€



Leverage

Decreased leverage ratio
during the quarter capex

So)es 18uU-9,

450
Development of leverage & net debt
10%
300 = 7,978
9]
B0 = = ﬂ_ 5%
0] 0%
Q2 Q3 Q4 @] Q2 Q3 Q4 @] Q2
2023 2024 2025
CAPEX % -netsales, Q e - netsales, LTM
Operating working capital
15%
2000 = : -
Financial target range 13-10%
10%
N 9.1%
5-17 1000 — e
>3 5%
Q2 Q3 Q2
2023 2025 0 0%
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
mmmm Cash & equivalents Other Lease liabilites 2023 2024 .
Operating working capital OWC/net sales, R12M

N (nterest bearing liabilities e Net debt / adj. EBITDA, LTM

Note: Leverage ratio corresponds to net debt in relation to adj. EBITDA, LTM

S9)es 18U - %



. ol R . . Service
Service ambition in line with _

strategic direction

Service share of BA net sales, Q2

=2 =

Munters ambition: AirTech o e
O, o o
A AirTech 23% 2 77 ) 24% o)
A grow our large globally installed base Components share of AirTech, G2

A continuous innovation - digital offering with Al-controls &
connectivity, energy upgrades & spare parts

Components W)
A dehumidification rotors & evaporative cooling pads 197
A DCT <)
A develop remote assistance & system monitoring Group Service & Components development, NS
A commissioning, installation and retrofitting - fans, controls, B e 3
heat exchangers & refrigeration — across current operations & Ambition: >1/3 of net sales -
future offering
FoodTech 25
A broadening, investing & developing more software to grow 9 20
portfolio %ug] 000 %
15
M *
Service & Components co - m g N - W
- [ |
>1/3 of Group net sales 5
0 0
Q2 Q3 Q4 Q1 2854 Q3 Q4 Q1 Q2 -
2023 AirTech service DCT service 2025 M
* Service includes: After-market service in all business areas (sales of spare parts, commissioning & )
— FoodTech service Components

installation, inspections & audits, repairs & other billable service) and SaaS revenues in FT
Components include: units to control moisture & cooling, sales booked in AT LTM Service & Components/NS — Service & Components/NS
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Global leader in air treatment for industry
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