


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.
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Q3 highlights

Klas Forsstrom, CEO & President
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Strong growth and solid profitability

Q3: Strong order intake

m AirTech mDCT FoodTech

MSEK

5000

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025

Order inta ke, +57% (+56% org., +14% struct.,-13% currency)

* AT - growth, positive development in
APAC & Americas

DCT - increased, cont. strong demand in
Americas

FT — increased, solid demand in Americas
& EMEA

Order baCklOg, -2% (currency adj.: +4%)

* Mainly DCT - orders to be delivered mainly

in 2026 and into 2027

* Book-to-bill: 1.1

Q3: Increased net sales growth
mAirTech mDCT FoodTech

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025

Net Sal.es, +17% (+15% org., +11% struct., -9% currency)
AT - declined, lower sales in all regions

DCT - increased, successful execution on
backlog

FT - increased, driven mainly by
controllers

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

‘Large orders announced through press releases

Q3: Solid profitability
, —o—AirTech —e—DCT
50

FoodTech em@eeGroup

25

A~

19.4%

13.5%
7%

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

Adj. EBITA-margin: 13.5% (16.3)

+ DCT - solid volume growth, production
efficiency, product mix & lean
improvements

FT - strong contribution, although
impacted by investments & product mix

- AT - lower volumes, unfavorable product
& regional mix as well as uneven capacity
utilization, offset by cost & efficiency
initiatives

- Currency headwinds & tariff impact




Munters AirTech - Region Americas November 2025 N
AirTech

AirTech is the global leader in air
treatment for industrial applications

Order Intake Net Sales Adjusted EBITA margin Order intake, by customer segment

7,134* 7,583* 7.3%* 19% @@

2,255

21%
28%

4

Il Battery Il Clean Technologies
B Commercial Service
Il Other Industrial Components

Order intake per region

7.0%
? 44%

0]
Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q@4 Q1 Q2 Q3
23 23 24 24 24 24 25 25 25 23 23 24 24 24 24 25 25 25 23 23 24 24 24 24 25 25 25

Il Americas [l EMEA [l APAC

* Last Twelve Months



Solid demand across segments

MSEK, Q
2500

2000

1500

1000

500

Order intake per customer

segment”
MSEK, LTM
10 000
Customer* % order Market
segment intake Q3 outlook*
8 000 Industrial 50% e
Battery - e -------------
e Commerd -
6 000 ommercia 12%
Other industrial 28% e -------------
Clean Technologies - 10% a
4 000
Service & Components  40% °
. Services 21% c
i n
Components 19% a
0
Q323 Q423 Q124 Q2 24 Q3 24 Q424 Q125 Q225 Q325
Battery wmmm Other industrial === Clean Technologies Commercial === Components Service w=mmm Net sales, Q

Order intake, LTM

“For comparability, figures have been adjusted for currency effects

0 >5% 04-5%6:0-1%9 neg

<q

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



Data Center

Technologies

Sustainable cooling solutions that facilitate

of order intake

d igitizq tiO n Customer segment

Order intake, MSEK* Net sales, MSEK* Adjusted EBITA margin*
461 99 20.8%
. ’ . (o
MSEK Large orders announced through press releases MSEK %
1600 24 B Hyperscalers mColo m Enterprise
3000
1400 1, 556 20
1200 19.5% Technology
16
1000
2000
2 164 800 12 /e
600 s
1000 400
4
200
o 1 0 0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 @3 Q3 Q4 Ql Q2 Q3 04 Q1 Q2 Q3
2833 Q4 Q1 Q2 03 Q4 Q1 Q2 2%25 2023 2024 2025 2023 2024 2025

B Split systems

B Indoor units

B Air handling units
Other

Financial figures Q3 2025
7 *LTM
See page 6. for technology categories



A world leader in digitalizing the food

supply-chain

Order intake, MSEK*

1,852

MSEK MSEK
600

400 =
435
200 I I I

Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q@3

Net sales, MSEK*

1,657

=
486

400
200 I|||| |
O I

Q3 Q4 Q1 Q2 @3 Q4 Q1 Q2 Q@3

2023 2024 2025 2023 2024 2025
8 Financial figures Q3 2025
*LTM

%
30

20

10

Adjusted EBITA-margin®

18.4%

19.4%
Q3 04 Q1 G2 O3 Q4 Q1 Q2 a3
2023 2024 2025

FoodTech

Customer segments,
order intake, LTM

H Broiler H Swine H Layer

m Plants m Other

Segment order intake,
LTM

m Controllers M Software



A focused digital offering

Software Controllers

Offering

Controllers

Automate, monitor, optimize
environments with digital

connectivity capabilities

Combined or separate offering

Software

o $ amino . -,

Supply chain

optimization software

Customers

Farmers,
integrators
& dealers

Food
producers,
integrators

+50,000

connected/prepared to
be connected

Development of ARR Q3**
(MUSD)

34

28

Q32024 Q3 2025

Food Supply Chain
Digitalization 2034

TAM for our
offering

()
A
\
\
\
- -
* ~SEK 1
. 1.7 bn :
FoodTech
NS 2024

Sources: Various market studies, Munters internal
estimations
TAM - Total Addressable Market

©



Progression towards our financial & for 2030 - FY 2024

performance

sustainability targets Reduce COLe-

: Scope1&2: Scope 3:
I 42.0% reduce by an
Currency adj. growth Adj. EBITA margin OWC/net sales I absolute average of |
I reduction  51.6% per unit:
| sold
o o o
az: +26% a3: 13.5% a3: 8.3% | ;

30% women leaders
& in workforce

Financial target >14%

c;/C/nanc/a[ targetfpid%
(]

|
I
|
al target range |
| Workforce - Leaders
|
|

I oo%of  100%ofkey |
2020 2021 2022 2023 2024 2095 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2025 | 2 & RIS
Q@3YTD Q3 employeesto  suppliers must :
| complete CoC Sign Supp[ier
Note: Change in net sales compared to the Note: Average OWC (Operating Working Capital) | training every CoC |
previous period, adjusted for currency translation last twelve months as % of net sales for the same two years |
effects period |
I |
| I
10 e o e mm mm mm Em dl

Note: Figures for 2020-2024 includes discontinued operations.
* From 2023 to 2030. Compared to base year set at 2023



Stefan Aspman, GVP & President DCT e e
Frank Pellegrino, Senior VP Sales & Strategy

Michael Boucher, VP of Research & Development
Jennifer Suba, VP DCT Finance

X
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Customers challenge -
THERMODYNAMICS

CPUs (Central Processing Units) and GPUs
(Graphics Processing Units) are silicon-based
microprocessors which contain many millions
of transistors. These transistors switch on and
off billions of times per second to process
data.

Every time a transistor switches, it uses a tiny

bit of electricity, and that electrical energy is
converted into heat according to the first rule
of thermodynamics.

As the heat builds, the chips performance is
affected in a negative way ultimately leading
to potential failure.

Therefore, the heat should be removed to
keep these chips in their optimal operating
environment




Liquid cooling and heat rejection steps

A

v

Liquid cooling

Technology loop Facility/Rejection loop

Removing the heat from the chip

out of the server

14

Capture heat inside the data center through Transport heat outside and cool inside Release heat outside the data center, cool
heat exchangers and/or cool inside ambient air using water or refrigerants the media and return to indoor unit
< Offered by Munters >

Agnostic connections
between the technology
and rejection loop

<]



Data center heat rejection

15

Dissipation - taking
heat from the chip to
the air or the liquid

. Capture - heat is

captured by the
CRAH (air) or the
CDU (liquid)

. Transfer - heat

energy is transported
to the heat rejection
equipment

. Release - heatis

rejected to
atmosphere or to be
re-used for another
purpose

<]



A technology portfolio built to serve every customer need

Fully compatible with both liquid and air cooling for high-performance computing and Al

Refridgerant based infrastructure Chilled water infrastructure : Air handling cooling systems :
|
| | |
4. Release F @;ﬁ#‘ | : '
(Outside the DC) &l!’ : | :
~ I I Stand-alone systems I
SyCool I _____chiler y I
____________________ | | ‘ — [
: I B v I
3. Transfer ! L .
I | Indirect evaporative Direct Indirect dry air |
: I cooling system evaporative  cooling system |
I (Oasis) cooling system (PVX) I
-------------------- JI——————————————————————I (DEC) :
I I I P il I I I
: : ' i | Lo I
2. Capture , I I I ! :
(Inside the DC) " I I I | I I
1 o 1 | *x 1 | | |
| CDU'(LCE) | : CRAH | CDUT(CX) 1 |
il il L ey Sl T === T I
1 1 1 1 I @
| ] : | 1 : Cc- :
| | | 1
L [ [
1. Dissipation ' O ' co- ' co- : @ b - :
(Inside the servers — not done by ! ! 1 . ! I = I
Munters) 1 ! | ! ! | = |
I | ! ! | — 1
| 1 : ! : 1 |
| ‘v | |
1 O |
1 = I
1 |
1 |

o
N G~

Liquid Air S-S T T " T T T-T-"-"-"-"-"-"-"-""=-"-~"°=""=-”"”"~>"°”"~"°~="°”>"”>"°”>"”"~">"°¥>"°>¥"°> °~" =~ - -~ “~"“~"“~“~"“=-"=” °~-

* Coolant distribution unit
** Computer room air handler

<]



VISION | Becoming a Full Cooling Solution provider

Coolant

Distribution
Units

Fan wall
arrays and

Evaporator for air
Cooling

Through a broad technology
platform, and tailored solutions, we
are turning our vision into reality

— one data center at a time

Air cooling

I

Condenser unit with

Geoclima
thermosyphon

Air and water
cooled chillers

-

Oasis -3 - PVX

Indirect evaporative ; '”d'l'feCtd'W;C"r
cooling system s : coolingisystenm

DEC

Direct evaporative
cooling system

<q



HIGH

Vertical Houses Full Solution Providers

» Broad range of end-to-end solutions

» Benefits from scale and several “entry points”

* Trusted with larger share of wallet

e) to the DC projects
= . — * Require broad portfolio, world class service,
6’ * Good product quality but somewhat limited to extqensive R&D ZOint development) & global
Y— standardized solutions with lower flexibility
+ : presence
— and service
& * strong project mgmt. & service offering
s : : .
5 Cooling Giants Niche Players
8
E * Capabilities to develop in all areas  Experts in selected parts of the market
* Strong brands but all not well recognized within « Clear limitations for full range opportunities
DC area
LOW Customer Flexibility HIGH

<



Total market growth & our addressable market

Growth rate (%) according to industry sources Cooling ~10-15% of total DC CAPEX -
s 18.4 liquid cooling higher due to complexity
' 152 146 Other  Electrical
-8 __ . - - - 2136

Cooling Infrastructure
~M™
(e

Liguid Cooling Premium

Construction

JLL

IT Equipment

Gartner
CBRE
Barclays

2023-2030 CAGR

0
i)
9]
~
—
©
>
©
c
@
(2]
2
9]
—Z
—
©
>

Market Research Future
Grand View Research
Cushman Wakefield
Uptime Institute

Our value proposition

> N

0% MARKET CAGR SPREAD >25%,

Product ~ Product quality
ﬁ customization ;-I % & performance
c Niche Each order L,
Niche L’; treated as a project -@-
i.e. legacy evaporative cooling Type Of teChnOlOgy i.e. liquid cooling Re.so.urce Application &
efficiency solution expertise

19

Source: Market estimates from various sources (as defined in the left graph) & Munters analysis
* Computer room air handler
**Coolant distribution unit

<]



DCT wins record orders with a total value of 215 MUSD

— US hyperscaler
customer

— custom-designed
Computer Room Air
Handlers (CRAHS)

— deliveries from end of
2026 to early 2028

— largest combined order
Munters has received
from a single customer

K]



High demand for our broad portfolio

Order intake & backlog

8 000
6,581
6 000
N
o]
s 4000
0
Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325
Order Intake  ® Order Backlog
Market
Customer segment outlook*
Hyperscaler °
Colocator °
Enterprise 0
Hyperscaler: A tech giant that builds and runs its own vast data centers to deliver cloud services at global scale.
Colocator: A company that provides data center space and infrastructure for organizations to use for their own operations.
Enterprise: A small data center located at or near a business site to support local computing.
21

0 >5% Q~1-5%e:0-1% ([ I

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

—> Order Intake increased:; (urrency effects, -25%)

* orders received across full product portfolio, strong demand for
CDUs & CRAHSs from colocators & hyperscalers

* EMEA growth, especially CRAHs & service offering, though overall
development remained somewhat restrained

*  APAC contributing through new orders with colocators

— Order Backlog increased;
* orders to be delivered mainly in 2026 and into 2027

— Book-to-bill: 1.39
Order intake split, LTM

Customer segment Technology

2% 1%

1%

62%

62%

Indoor units

m Split systems

W Hyperscaler Colocator Enterprise m Air handling units m Other

Indoor units
Indoor units within the white
space, i.e. CDU, CRAH

Split systems
l.e. split solutions (SyCool) and
outdoor units (Chillers)

Air handling units Other -
Packaged air handling, i.e. Oasis, Spe;lallzed cooling units &
direct evaporative units and EPX. service



Sustainable cooling solutions that facilitate

digitization

Order intake, MSEK*

6,461

MSEK Large orders announced through press releases

3000

2000
2 164

: I I |I||

Q3 Q4 Q1 G2 Q3 04 Q1 Q2 a3
2023 2024 2025

Financial figures Q3 2025
22 *LTM

MSEK
1600

1400
1200
1000

80

(@]

60

(@]

40

(@]

20

(@]

Net sales, MSEK*

5,899

Q3 04 Q1 QG2 O3 Q4 Q1 Q2 Q3
2023 2024 2025

1, 556

Adjusted EBITA margin®

20.8%

%
24

19.5%

Q3 Q4 QI G2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025

LTM distribution
of order intake

Customer segment

B Hyperscalers mColo m Enterprise

Technology

B Split systems

B Indoor units

B Air handling units
Other



Continued strong execution,
although impacted by tariffs

Change (%)

Q32025 | Q32024 org.

Order intake 2,164 898 149 17 -25
Order backlog 6,581 6,464

Net sales 1,556 1,012 60 7 -14
Adj. EBITA 304 235 -13
Adj. EBITA (%) 19.5 233

1750

Net sales & adj. EBITA-margin

*
* *

1500
* *
1250 ¢
~ 1000
w
%2}
>
750
500
250
0
Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325
>3 e Net sales === LTM Adj. EBITA-margin ¢ Adj. EBITA-margin

* Acquisitions & divestments

24%

20%

16%

12%

8%

4%

0%

uibrew-v1193 ‘fpv

—> Net Sales increased;

» successful execution of backlog

* deliveries of SyCool, CDUs, CRAHs in
Americas & chillers in EMEA
progressed according to plan

— Adj. EBITA margin, remained
strong;
- tariff headwinds ~2 p.p.
— strategic growth initiatives
+ solid volume growth

+ high production utilization, product
mix & benefits from lean initiatives

+ net price increases

'+ Tariffs expected to have a cont.

l impact in coming quarters >

. gradual ease with domestic chiller
1 production in US



Unlocking regional growth through our chiller offering

24

—

Geoclima acquisition delivering a strong
contribution to order intake growth

Energy-efficient chillers featuring unique cylindrical
condensers and evaporators, combined with high-
performance magnetic bearing compressors

Strong demand for chillers in Americas, reflecting continued
market momentum and customer investment activity

US chiller production set to begin in 2026

Virginia manufacturing supports region-for-region strategy,
offering US-based configurations for high-capacity data
center needs

US production enabled by additional production space and a
new state-of-the-art chiller test lab

New test lab allows customer testing and development of
further tailored solutions to the US market

Data Center Technologies

Munters Geoclima
Circlemiser Chillers

Scalable and modular — Supports varying IT loads and
facility sizes

Chilled water delivery — Provides efficient, centralized
cooling for both liquid and air cooled chilled water
systems

Precise thermal control — Maintains optimal operating
temperatures

High-density ready — Handles concentrated heat loads
effectively

<]



OUR GLOBAL FOOTPRINT | Investing for growth

Ireland

+ All-new site of 120K ft? to meet the growing
demand for data center cooling in Europe

Roanoke

= DCT Main Hub. Our largest
manufacturing facility of 340K ft? for

the North American market. )
Completed first half of 2025
+ Additional 200k ft? planned to be open
in mid 2026
- = Monfalcone,
Italy
Geoclima (ltaly and Thailand)
Carrigaline & * Recently acquired Chiller manufacturing company
Newmarket, Ireland @ Geoclima. Main 80K ft? production, R&D and
chiller testing site.
< E ) = peanRle + Secondary production facility in Thailand of 20K
irginia ft2
Selma,
Texas

Selma
* Second US DCT location featuring 140K

@ Bowin, Thailand

Curitiba

©
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