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SUSTAINABILITY REPORT 2025

Eberspacher is aware of its social and environmental
responsibilities. We focus our sustainable corporate
management with clear objectives on three areas of activity:
Green Footprint - Innovation - People.

Read more in our Sustainability Report 2025.


https://www.eberspaecher.com/fileadmin/data/corporatesite/pdf/en/7_company/EB_CSR_Report.pdf
https://www.eberspaecher.com/
https://www.eberspaecher.com/fileadmin/data/corporatesite/pdf/en/7_company/EB_CSR_Report.pdf

EBERSPACHER
AT A GLANCE

PERFORMANCE CHANGE ON
INDICATORS IN EUR MILLION 2025 2024 IN% 2024
Net revenue 2,531.3 S 2,731.7
Consolidated revenue 4,979.8 -6.6 5,333.2
Cas:h.fl.ow from operating 194.0 912 160.1
activities

Adjusted EBIT 86.3 -24.3 14.1
Adjusted EBITDA 225.7 -9.6 249.6
Research and development 371 77 40.2
expenses

Number of employees™ 10,374 -2.9 10,680

*Average number of employees including trainees.
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EUR2.5BN EUR86.3 M EUR371M
Net revenue Adjusted EBIT R&D expenses

Revenue by

regions

10,374 employees

**Figures 2025 rounded.

Europe without Germany
Americas
Germany

Africa, Asia, Australia

32%
in Germany**

68%
worldwide**

-
Further key figures for the Group = Q -

can be found here.


https://www.eberspaecher.com/en/company/facts-and-figures
https://www.eberspaecher.com/en/company/facts-and-figures
https://www.eberspaecher.com/en/company/facts-and-figures

CORPORATE BOARDS /

Mario Trunzer
Chairman

Franziska Beckmann
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Zied Bahrouni
Marie-Therese Beckmann-Kuster
Christian Fiirst

'}_ Klemens Schmiederer

Hans Joachim Weidtmann
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SUPERVISORY BOARD

EXECUTIVE BOARD

Martin Peters
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Managing Partner

Joérg Steins
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Uwe Johnen
Chief Transformation Officer (CTO)

Stephan Knuppertz
Chief Financial Officer (CFO)
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Find further information on the '_}oj
management team.


https://www.eberspaecher.com/en/company/management
https://www.eberspaecher.com/en/company/management

OUR
ORGANIZATION

PUREM BY
EBERSPACHER

EUR 1,950 M*!

AUTOMOTIVE

For a clean and quiet mobility.
Specialist for exhaust technology
and acoustic systems.

INDUSTRIAL PRODUCTS

For pioneering industrial solutions.
Development and scaling of
applications for energy, the
environment, and security.

*Revenue 2025 rounded.

IGross revenue with transitory items: EUR 4,399 million.

CLIMATE CONTROL
SYSTEMS

EUR 549 M*

For a comfortable vehicle climate.
Thermal management solutions for all
drive types.

AUTOMOTIVE
CONTROLS

EUR 32 M*

For safe electronics.

Energy and power management in the
vehicle, battery management systems
and control units.



EBERSPACHER'S
GLOBAL PRESENCE

EUROPE

Austria, Bulgaria, Czech Republic, Denmark, France, Germany, Great
Britain, Italy, Norway, Poland, Portugal, Romania, Russia, Slovakia,
Slovenia, Spain, Sweden, Turkey, Ukraine

AT AROUND 80 LOCATIONS IN MORE THAN 30 COUNTRIES

Argentina, Brazil, Canada, Mexico, USA

China, India, Japan, Malaysia,
Republic of Korea, Singapore, Thailand

AFRICA

Algeria, South Africa Further information about ( \

our locations. <


https://www.eberspaecher.com/en/worldwide/germany
https://www.eberspaecher.com/en/worldwide/germany
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FOREWORD

Managing Partner Martin Peters and CEO Jorg Steins on
business performance, new technologies, and the organiza-

tion’s development.

] | ’\

2025 was a year of geopolitical upheaval and numerous negati-
ve developments. How did Eberspdcher respond in times of
uncertainty?

Peters: The world around us is changing rapidly, which is why
we have repositioned ourselves internally. Moving Techno-
logies puts our strategic vision into practice. Synergies and
performance are crucial to remaining resilientin a demanding
and sometimes turbulent environment. That is why we have
strengthened our networks and deliberately pooled knowled-
ge, broken down silos, and streamlined processes. We act in
the interests of the company as a whole. This significantly
increases our effectiveness and gives us a decisive edge in
the market. There has been and remains a great willingness
to change within our organization, and we are continuing to
build on this.
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And how did the year go in the regions and operationally at the
plants?

Steins: Our production sites were subject to significant market
fluctuationsin 2025. Planning cycles became obsolete in some
cases. It started off on a positive note, but as the financial
year progressed, we and the rest of the industry experienced
slumps in several markets. This is reflected in our decline in
revenue. Focused and consistent action was the only way we
were able to achieve a strong operating result once again. In
Europe, solutions for conventional drive types continued to
account for a significant share, although our customers’ sales
figures still lagged behind those of 2019. In the Americas, we
were able to improve our operational performance across a
wide range of production launches. However, the commercial
vehicle market collapsed completely in the second half of the
year. In contrast, opportunities are emerging in Asia for both
conventional and new technologies in cooperation with our
partners.

Eberspdcher turned 160 years old in 2025. Does the family-run
business still focus on teamwork?

Peters: Definitely, even though developments in 2025 required
difficult decisions to be made. It is our employees who deliver
excellence and utilize our Group-wide expertise to break new
ground. They embody commitment and show exceptional
dedication and motivation. We owe them special thanks!

Speaking of future technologies: What role do innovation and
strategic partnerships play?

Steins: We are working intensely on these - with courage and
openness to new ideas. We are the solution provider for the
technologies of tomorrow, both in the automotive market and
beyond. As such, we utilize Al across the Group and integrate
itinto our daily work. Last year, we were able to drive forward
a wide range of innovations and strong partnerships, from
energy storage systems with Zeliox or hydrogen genera-
tion with Topsoe, to our bus air-conditioning system using
propane, through to Direct Air Capturing to extract CO, from
the atmosphere, right up to battery housings and the latest
800-volt heaters for electric vehicles. The aim now is to
further reduce the time-to-market through this collaboration.
In other words, we want to bring our joint products to market
faster and tap into new markets.

And what is the outlook for the current financial year?

Peters: 2026 remains fraught with geopolitical and economic
uncertainties. However, we are building on the momentum we
have created with our new positioning. We are focusing even
more strongly on our customers because their success is our
success. We do not wait for change - we shape it ourselves.
That means we ask the right questions, act quickly, and
remain flexible when conditions change. Because together,
we are Moving Technologies!
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FINANCIAL YEAR 2025

The 2025 financial year was once again marked by a challen-
ging market environment for the Eberspacher Group. The
global economy was noticeably dampened by economic
uncertainties, particularly those arising from US tariff policies
and increasing geopolitical tensions. Growth remained
weak in Europe, while global automotive markets as a whole
remained at the prior year's level. Demand for electric vehicles
from European manufacturers continued to fall short of
expectations, leading to capacity adjustments at several sites.

The consolidated revenue of the Eberspacher Group
decreased by 6.6% to EUR 4,979.8 million (prior year:
EUR 5,333.2 million). Net revenue (adjusted for transitory
items such as monoliths and third-party parts that do not
contribute to value creation), which is the key figure for the
Eberspéacher Group, decreased by 7.3% to EUR 2,531.3 million
(prior year: EUR 2,731.7 million).

Despite a challenging environment and lower sales revenue,
the transformation strategy is proving financially successful.
This is demonstrated by EBIT, adjusted for extraordinary items
and one-off expenses, which stood at EUR 86.3 million (2024:
EUR 114.1 million). The significant improvement in cash flow
from operating activities, at EUR 194.0 million (prior year: EUR
160.1 million), also highlights the effectiveness of the measures
implemented. The company has systematically developed
further in technological, organizational, and operational terms
in order to remain competitive.

LIST OF SHAREHOLDINGS

The focus remains on increasing efficiency and competitive-
ness in the core business. At the same time, the Eberspacher
Group is consistently driving forward its strategic realignment
with targeted investments in the future-oriented fields of
hydrogen (production, transport, application) and e-mobility
(battery housings for battery-electric vehicles, energy, and
high-voltage thermal management). The transfer of core
competencies to new business areas opens up opportunities
for long-term success in a changing market environment.
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RESEARCH AND DEVELOPMENT

Inthe 2025 financial year, research and developmentexpenses
amounted to EUR 371 million, constituting a decrease
year-on-year (prior year: EUR 40.2 million). Further develop-
ment costs amounting to EUR 16.6 million (prior year: EUR13.3
million) were capitalized. In addition to internal costs, these
include external services relating to design, computer-aided
engineering, testing, and prototyping.

Purem by Eberspacher

In the 2025 financial year, the Division continued to pursue its
strategic realignment with determination and made targeted
investments in four forward-looking areas: hydrogen mobility,
hydrogen production, Direct Air Capture, and battery housings
for battery electric vehicles made from high-strength steel.
In parallel, research and development activities in the core
business of exhaust gas aftertreatment and acoustic solutions
were further intensified to secure competitiveness in existing
markets and meet regulatory requirements.

In the field of exhaust gas aftertreatment, the focus was on
further developing Euro 7-compliant systems for commercial
vehicles and nonroad applications. These include new SCR
catalytic converter concepts, combined filter solutions and
optimized layouts for space-constrained installation scenari-
os. In the field of acoustic solutions, new silencer concepts
were developed for hybrid and combustion engine vehicles.
These meet the increasing requirements for both noise
reduction and thermal resilience. Digital simulation methods
were further expanded to shorten development times and
improve product quality. Close collaboration with OEMs
enabled early involvement in platform developments.

In the field of hydrogen mobility, components for fuel cell
systems were specifically further developed and brought into
series production in 2025. These include modular exhaust
air systems for water management and noise reduction, and
valve technology for air and hydrogen pathways. Exhaust
gas aftertreatment systems for hydrogen internal combus-
tion engines were developed in parallel. As part of a research
project, systems for nonroad applications were designed and
tested ontestbenches. Theaimistohave themready for series
production by 2027. Purem by Eberspécher is contributing to
this project with its expertise in catalysis, thermodynamics,
and system integration.

In the 2025 financial year, Eberspacher undertook its first
concrete activities in the field of Direct Air Capture (DAC). It
focuses on the development and industrialization of modular
DAC systems for the direct capture of CO, from the ambient
air. The technology is based on a combined heat and filter
system with downstream CO, utilization or storage. It is being
developed in close consultation with project developers and
potential customers from industry, particularly from the
energy, chemical, and mobility sectors. Series production is
planned for 2027/28. Production is scheduled to start from
2030. The aim is to position Purem by Eberspacher as a
technology partner for CO, capture solutions and to expand
the portfolio with a future-oriented business area of high
regulatory and societal relevance.

In the field of electromobility, a modular battery housing made
from high-strength steel has been developed and success-
fully tested. The solution provides high crash safety, fire

Inm
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protection, and sustainability. The optimized wall thicknesses
and material selection provide the housing with an attrac-
tive balance between weight, cost, and carbon footprint.
Preparations for industrialization have been made and initial
customer enquiries have been processed. Series production
is scheduled to start in Asia in the second half of 2026.

Climate Control Systems

In 2025, the Systems & Solutions Business Unit undertook
various new product developments. One product that was
introduced to meet future market and software requirements
was a new generation of certified defense variants of the
fuel-operated pre-heaters. Development also began on
future-proof, scalable software platforms for fuel-operated
truck water heating systems. In the field of roof-mounted
air-conditioning systems, the Breezonic Slim was developed
and launched on the market. It is a new compact and aerody-
namically optimized variant featuring a heat pump. At the
air-conditioning development center in Pusignan, France,
a new air-conditioning system with a cooling capacity of
10 kW was developed for minibuses and large motorhomes.
An integrated air-conditioning and heat pump system with
hot water production was also developed and presented to
the first customers in the motorhome sector. The new all-in-
one energy storage system Zeliox is sourced from the newly
established joint venture Eberspacher Zeliox. It was presented
atvarious trade fairs and during customer visits in Europe and
North America, and has already been gradually introduced to
the European market.
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In the Electrical Heaters Business Unit, the Herxheim site
is responsible for developing electric vehicle heaters. In
addition to high-voltage water heaters, activities are increa-
singly focusing on high-voltage air heaters. The development
expertise at the Chinese site in Tianjin was systematically
expanded in order to further drive growth in Asia. In 2025,
our department there independently developed an 800-volt
water heater within a matter of months. The heater is based
on PTC technology and keeps the battery within the optimum
temperature range, which makes a significant contribution to
performance and service life. The water heater is used in an
electric vehicle model from a major Chinese manufacturer.
This demonstrates how quickly and flexibly Eberspacher
responds to customer requirements in China.

The Technical Ceramics Business Unit developed positive
temperature coefficient (PTC) ceramics for high-voltage
applications at the Hermsdorf site. These were used in the
products of the Electrical Heaters Business Unit. The lack of
product demand from European electric vehicle manufactu-
rers and the enormous price pressure on the market meant
that the site was temporarily shut down in 2025.

In the Bus & Coach Business Unit, the maturity level of heat
pumps with the natural refrigerant CO, was further advanced
in 2025, and pre-series production commenced. Our second
globally available thermal management platform is specifi-
cally optimized for countries with high temperatures. Further
key variants have been qualified. A highlight was the proof
of concept for the world's first direct propane heat pump
system. This is a world first for diesel buses. The Business

Unit is currently transferring its thermal management
expertise to a new business area as part of a concept phase.
The Business Unit will work with a partner to integrate small
heat pump systems and solar panels into the wall insulation
of houses in future. This enables simple energy generation for
heating, cooling, and electricity supply. No major renovation
work on the house is required. As an industrialization partner,
we expect to take over production at our plant in Przylesie,
Poland, from mid-2027.

Automotive Controls

The Automotive Electronics Business Unit focused on new
architectures in the vehicle power grid. In the field of battery
management systems, our non-automotive customers have
shown considerable interestin our 48-volt prototype. We have
already successfully introduced the automotive version into
several platforms for a major customer. In addition, an order
for an autonomous power distribution module was secured.
The module is used in highly automated trucks to ensure a
fail-safe power supply, even in the event of a fault in part of
the vehicle's power grid.
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MANUFACTURING, LOGISTICS, AND PROCUREMENT

Purem by Eberspacher

Production Business Unit Europe

The Purem by Eberspacher Business Unit Europe is respon-
sible for business with passenger car and commercial vehicle
customers whose vehicles are predominantly developed
in Europe and marketed worldwide. The Wilsdruff site in
Germany produces exhaust systems and is already preparing
to manufacture Euro 7 variants for the European commer-
cial vehicle market. In Neunkirchen, series production of
electrolyzers for hydrogen production will be implemented in
future. The Italian site in Castellalto had to be closed as part
of a capacity consolidation process. This affected around
50 jobs. The remaining volumes were absorbed by the network
of plants. In addition to the European plants, the footprint
includes sites in South Africa and Brazil, as well as the plantin
Argentina, which has been in production since 2025. Several
product launches and the successful acquisition of new
business are intended to ensure stable capacity utilization at
the production sites and strengthen the competitiveness of
the Business Unit Europe beyond 2025.

Production Business Unit Americas

The production plants of the Business Unit Americas manufac-
ture exhaust systems for the passenger car and commercial
vehicle market. In the 2025 financial year, five new product
ranges were successfully launched. Despite the very difficult
market conditions, the plants’ operational performance was
stabilized over the course of the financial year.
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Production Business Unit Asia

As a result of the increasing penetration of battery electric
vehicles, competitive pressure on exhaust aftertreatment
components and systems within the Business Unit Asia is
steadily rising. Prices for this product segment on the Asian
market have fallen significantly. Overcapacity means that this
trend is set to continue. Eberspacher sees opportunities in the
Chinese commercial vehicle market segmentin 2026 because
of the new China 7 emission regulation. The uncertain trade
policy means that Chinese car manufacturers are focusing on
building their global presence to secure their growth outside
China, particularly in Southeast Asia. Our joint venture plants
in Thailand and Malaysia support Chinese OEMs in increasing
their localization rate and significantly shortening delivery
times.

Production Business Unit Industrial Products

In the field of hydrogen mobility, the Eberspacher Group
manufactures products at its site in Lafayette (Colorado,
USA). The products, in particular the Hydrogen Recirculation
Blower, are fully production-ready and are used worldwide in
fuel cell applications. The systems are characterized by high
efficiency, a long service life, and excellent acoustic proper-
ties. They meet the requirements of leading OEMs and system
integrators.

In 2025, Purem by Eberspacher entered the field of hydrogen
production, commencing industrial series production of
components for hydrogen generation. The focus is on the
precision manufacturing of components for electrolyzers, as
well as on certified pressure vessel solutions for hydrogen

storage and transport. Production is carried out in accordan-
ce with international standards. In 2025, investments were
made in machinery and test benches, qualification processes
were established, and the first pilot production runs were
successfully completed. As such, Eberspéacher is positioning
itself as an industrialization partner for electrolyzer manufac-
turers and infrastructure projects.

Supply chain management

Procurement costs at the Purem by Eberspéacher Division
rose in 2025. The main reasons were US import tariffs and
higher manufacturing and logistics costs, partly due to
increased labor costs. Various cost-cutting measures were
implemented, including optimized payment terms, volume
bundling, and standardization across Divisions, countries,
and plants. The security of supply for semiconductors and
electronic components deteriorated due to political tensions.
This particularly affected supply chains between China and
Europe, and between China and the USA in the fourth quarter.
An Al-supported risk assessment system with an alert functi-
on helps us to initiate countermeasures at an early stage. In
transport logistics, we took the first steps toward implemen-
ting artificial intelligence with the aim of driving forward the
optimization and consolidation of transport routes.
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Climate Control Systems

Production Systems & Solutions

Against a backdrop of ongoing cost pressures, targeted
optimization measures have been implemented at all sites
within the Systems & Solutions Business Unit. The aim is
to achieve a sustainable improvement in productivity and
material efficiency. In parallel, the synergy effects achieved
in recent years have been further consolidated and processes
along the global value chain harmonized.

Production Electrical Heaters

Demand for electric vehicles from European manufacturers
has been falling sharply in Asia for some time. This trend is
not expected to recover in the medium term. At the same
time, new competitors, particularly from China, are entering
the market. This is putting additional pressure on the industry
and supplier products. Against the backdrop of a market that
is also falling significantly short of our original expectations
in Europe, the production network had to be adjusted. As
part of this, production at the German site in Herxheim was
discontinued in August 2025. In consultation with employee
representatives, aredundancy planund settlementagreement
were agreed for the approximately 200 jobs. The previous
production volumes for third-generation high-voltage heaters
and battery heaters were transferred to the production sites
in Otawa and Ruse. In the direct and indirect areas of the
other sites, we are implementing organizational measures to
ensure a cost-optimized realignment with the current volume
structure.
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Production Technical Ceramics

The Hermsdorf plant, which is part of the Technical Ceramics
Business Unit, manufactured PTC elements. Losses and a
decline in demand meant that production was scaled back
in the first half of 2025 and suspended until further notice. A
redundancy plan and a settlementagreement were concluded
for around 120 employees.

Production Bus & Coach

At the plants of the Bus & Coach Business Unit, the focus was
on manufacturing excellence in the 2025 financial year. At
the plant in Poland, which was occupied in December 2024,
the material flow was designed as a continuous one-way
structure from goods receipt to the finished product. This
reduces distances, lead times, and costs. In India, the focus
was on planning and establishing a new vertically integrated
production facility. This is intended to increase independence
from suppliers and improve competitiveness.

Supply chain management

In 2025, the procurement and logistics organization of
the Climate Control Systems Division continued to face
the challenge of adapting flexibly and strategically to a
challenging market environment. Geopolitical tensions, new
regulatory requirements, and volatile commodity markets
increased the pressure on supply chains and cost structures.
At the same time, capacity reductions at suppliers following
weak customer orders in the first half of the year led to
bottlenecks in certain product groups. Short-term changes
to customs tariffs and export restrictions in certain material
groups resulted in delivery delays in some cases. Regulatory

adjustments or bottlenecks in upstream supply chains led to
isolated instances of temporary delivery stoppages by strate-
gic suppliers. Despite the challenging conditions, delivery
performance remained largely stable throughout 2025.

Automotive Controls

In the first half of 2025, market demand for automotive
electronics exceeded forecast figures. However, this positive
trend did not continue in the second half of the year. As a
result, excess production capacity had to be offset through
organizational and other structural measures.

Supply chain management

In 2025, the procurement organization within the Automotive
Controls Division continued to face the challenge of managing
declining market volumes in the automotive sector. Specific
semiconductor components were affected by tight raw
material supplies as a result of global uncertainties. The
ongoing pressure on procurement costs was clearly felt in
2025. At the same time, inconsistent market demand, export
restrictions, and limited market availability of electronic
components required greater flexibility in the supply chain.
The contractually agreed purchase quantities were adjusted
to the reduced call-offs wherever possible, thereby optimizing
inventories. The intensification of cooperation with strategic
suppliers and the ongoing digitalization of key procurement
processes supported security of supply.
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BUSINESS REPORT

Overall economic development

According to the International Monetary Fund (as of January
2028), global gross domestic product rose by 3.3% in 2025
as a whole (prior year: 3.5%). At the same time, global
economic growth was dampened by economic uncertainties,
particularly those linked to US tariff policy. Economic growth
developed differently in the individual economies. China
achieved economic growth on a par with the prior year.
However, structural problems such as the ongoing property
crisis and the trade dispute with the USA continued to weigh
on the Chinese economy. Against a backdrop of considerable
uncertainty regarding the US government's economic policy
measures, the growth rate in the USA remained below the
prior year's level. Although growth in the eurozone was higher
than in the prior year, it remained very weak. Low invest-
ment levels, subdued private consumption, and the effects
of US tariff policy weighed on economic momentum. These
uncertainties and the ongoing structural problems facing the
economy had a negative impact on the German economy.
According to the International Monetary Fund (as of January
2028), gross domestic product in Germany rose by 0.2% (prior
year: -0.2%).
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Sector environment

Passenger car demand

Despite challenging macroeconomic conditions, global
demand for passenger cars in 2025 was slightly higher than
the prior year's level. According to surveys by the VDA (German
Association of the Automotive Industry), the European car
market remained at the 2024 level in terms of new passen-
ger car registrations. In Germany, new registrations were
marginally above the prior year's level. New registrations of
battery electric vehicles (BEVs) rose by around 43%. While
order intake for German OEMs increased slightly over the
course of the year compared with the prior year, the order
backlog fell moderately by the end of the year. Production
volume in Germany stood at 4.1 million passenger cars, slightly
above the prior year's level, while exports of German cars, at
3.2 million passenger cars, remained at the prior year's level.
Inthe USA and China, the total number of new car registrations
increased slightly compared to the prior year.

According to S&P Global (Standard & Poor's Global), the
number of battery electric vehicles produced worldwide
increased by 28.5% compared to the prior year. BEVs therefo-
re accounted for 15.9% of the global passenger car production
volume. With an increase in production figures of 26.6%, the
passenger car segment (BEVs) in Europe achieved a market
share of 13.5%. Production in Germany rose by 14.0%, with a
market share of 28.9%. In North America, production volumes
increased by 1.4%. The market share of BEVs stood at 7.7%. In
China, production figures grew by 32.8%, bringing the share of
BEVs to 30.8% of the total domestic passenger car production
volume. The number of hybrid vehicles (PHEVs) produced also
significantly increased globally.

Commercial vehicle and bus market

The commercial vehicle market in the USA saw a significant
year-on-year decline for medium- and heavy-duty trucks
over 15 tons. The number of new registrations in Europe
was moderate for commercial vehicles over 16 tons and, in
Germany, significantly below the prior year's level. By contrast,
the Chinese commercial vehicle sector for vehicles over
14 tons recorded a significant year-on-year increase,
according to the VDA.

Global demand for buses increased compared to the prior
year. In Europe in particular, new registrations of battery
electric buses for local transport increased significantly.
According to the latest market studies, electrified drive types
for local transport and coaches will continue to grow at an
above-average rate in the coming years.

2026 outlook

According to the International Monetary Fund (as of January
2026), the global gross domestic product growth rate is
expected to remain at the 2025 level of 3.3% for 2026. The
consequences of the US's protectionist trade policy and the
rise in geopolitical tensions are dampening growth expecta-
tions.

The global automotive industry is expected to develop at
around the prior year's level. According to S&P Global, battery
electric vehicles are expected to account for 19.4% and hybrid
vehicles for 17.1% of the total global passenger car production
volume in 2026.
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BUSINESS TREND

Development in revenue

The Eberspacher Group's consolidated revenue for the 2025
financial year stood at EUR 4,979.8 million (prior year: EUR
5,333.2 million), representing a decline of 6.6%. Net revenue
(adjusted for transitory items such as monoliths and third-
party parts that do not contribute to value creation), which is
the key performance indicator relevant to us, fell by 7.3% in
2025. In the 2024 management report, we forecast the 2025
net revenue to be moderately below the prior year. The more
pronounced decline in revenue resulted primarily from the
challenging macroeconomic environmentin the past financial
year.

Consolidated and net revenue Eberspacher Group
in EUR miillion (figures rounded)

6,438 6,349
6,000
5,333
4,980
2,722 2,732
2270 I 2,531
2021 2022 2023 2024 2025

Consolidated revenue
Net revenue (adjusted for transitory items)
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Purem by Eberspacher
Revenue in the Purem by Eberspéacher Division decreased by
6.0% to EUR 4,398.8 million (prior year: EUR 4,680.2 million).

Revenue in the Division contains a large proportion of transit-
ory items. These are mainly coated monoliths and additional
purchased components that Purem by Eberspacher installs.
In 2025, this share amounted to 55.7% (prior year: 55.6%). Net
revenue, adjusted for these transitory items, amounted to
EUR1,950.3 million (prior year: EUR 2,078.7 million) a decrease
of 6.2% year-on-year.

Global sales markets

Revenue in the Business Unit Europe decreased slightly
year-on-year. The Business Unit Americas recorded revenue
moderately below the prior year's level. This is primarily
attributable to US tariff policy and the resulting decline in
revenue, particularly in the commercial vehicle market, as
well as to supply chain disruptions that affected major car
manufacturers in the fourth quarter of 2025. The generally
weak revenue performance of our key customers and some
strategic delays in the start of production for new programs
meant that revenue in the Business Unit Asia was significantly
below the prior year's level.

The hydrogen mobility area operates in a market that is still
very young and characterized by high volatility and project
business with very low volumes. As a result, revenue is
comparatively low with uncertain growth rates. With revenue
of EUR 1.6 million (prior year: EUR 1.3 million) in 2025, the
business volume increased significantly year-on-year.

In 2025, investments were made in the other forward-looking
fields of hydrogen production, Direct Air Capture, and battery
housings for battery electric vehicles. These will generate
significant revenue in the coming years.
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Climate Control Systems

At EUR 549.0 million (prior year: EUR 575.8 million), 2025
revenue in the Climate Control Systems Division was slightly
below the prior year's level.

Systems & Solutions

Revenue for the Systems & Solutions Business Unit also fell
slightly in 2025. This is primarily due to a persistently weak
economic environment, particularly in the motorhome,
construction, agricultural machinery, and truck sectors.
Persistently high stock levels at motorhome dealers in Europe
led to very low production volumes among manufacturers in
2025 as well. The import tariffs introduced by the US govern-
ment caused economic uncertainty and higher transaction
costs worldwide. These weighed on revenue in the USA,
particularly in the motorhome and heavy truck sectors. The
difficult global economic environment and high borrowing
costs caused production of construction and agricultural
machinery and heavy trucks in Europe to remain ata low level.
Revenue growth in the medical and defense sectors remained
positive, and this was driven in particular by continued high
levels of government investment worldwide.

Electrical Heaters

Revenue in the Electrical Heaters Business Unit was modera-
tely below the prior year's level. The European market is
recovering only slowly and continues to lag significantly
behind the original sales forecasts of recent years. The
uncertain political situation regarding government subsidies
and the EU's phase-out of combustion engines is further
hampering this development. In the Chinese market, we
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continue to face extremely fierce competition, which makes
it difficult to keep pace with market growth.

Technical Ceramics

Low product demand and intense competitive pressure
from China caused the Technical Ceramics Business Unit's
production site in Hermsdorf to shut down until further notice
in 2025. Consequently, revenue was significantly below the
prior year's level.

Bus & Coach

2025 revenue for the Bus & Coach Business Unit was modera-
tely below the prior year's level. In Europe in particular, a
customer insolvency and the introduction of US trade tariffs
led to lower revenue. Geopolitical tensions in the Middle East
reduced business in Israel. Furthermore, an unfavorable
exchange rate trend for the Mexican peso impacted the
Business Unit's revenue.

Automotive Controls

In the Automotive Controls Division, revenue amounted to
EUR 32.0 million (prior year: EUR 77.2 million), significantly
below the prior year's level. This was largely due to growth that
was slower than expected in the areas of electric mobility and
autonomous driving among our customers.
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NET ASSETS AND RESULTS OF OPERATIONS

As at December 31, 2025, total assets decreased by EUR 98.4
million (-4.2%) to EUR 2,218.2 million compared to December 31,
2024. On the assets side, the main decreases were in proper-
ty, plant and equipment (EUR -83.3 million), cash and cash
equivalents (EUR -30.2 million) and other assets (EUR -26.7
million; primarily due to lower capitalized contract costs in
accordance with IFRS 15).

Under non-current assets, intangible assets and property,
plant and equipment fell by EUR 79.0 million to EUR 7591
million (December 31, 2024: EUR 838.2 million). Investments
(without leasing and goodwill) of EUR 79.9 million were
offset by depreciation and amortization of EUR 119.4 million
as well as disposals at carrying amounts of EUR 11.9 million.
The reduction is primarily attributable to the effects of the
restructuring projects from the 2024 financial year.

Deferred tax assets increased by EUR 33.0 million (2025:
EUR 111.9 million). This was due to the recognition of deferred
tax assets at a US subsidiary of the Purem by Eberspacher
Division.

Cash and cash equivalents amounted to EUR 123.1 million
(December 31,2024: EUR 153.3 million).

On the liabilities side, lease liabilities decreased by EUR 14.8
million to EUR 97.7 million.

Other provisions decreased by EUR 26.5 million to EUR 68.4
million (December 31, 2024: EUR 95.0 million). Provisions
relating to personnel decreased by EUR 21.9 million.
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Provisions for restructuring included in this figure fell by EUR
18.4 million as a result of the implementation of our restructu-
ring measures at our sites in Herxheim and Hermsdorf.

Trade payables fell by EUR 30.8 million from EUR 723.4 million
to EUR 692.6 million due to the decline in business activities in
the past financial year.

Results of operations
The net revenue decreased by 7.3% to EUR 2,531.3 million
(2024: EUR 2,731.7 million).

The costs of sales fell to EUR 4,621.1 million (2024: EUR 4,972.7
million), primarily as a result of the decline in revenue. The
resulting gross profit on sales in 2025 stood at EUR 358.6
million, down 0.5% on the prior years figure (EUR 360.5
million).

Research and development expenses decreased from EUR
40.2 million in 2024 to EUR 37.1 million in 2025. The decline
stems from the Purem by Eberspacher and Automotive
Controls Divisions, while research and development expenses
in the Climate Control Systems Division increased.

Other operating income stood at EUR 28.5 million, which is
virtually at the prior year's level. Other operating expenses
stood at EUR 6.0 million, which is significantly below the prior
year's level (EUR 29.1 million) due to the sharp fall in restructu-
ring expenses.

Depreciation and amortization fell from EUR 185.0 million in
2024 to EUR 150.5 million in 2025 due to lower depreciation
and amortization costs associated with restructuring in the
prior year and the related write-downs.

Adjusted EBIT was impacted by lower sales revenue due to
market conditions and, adjusted for extraordinary items and
non-recurring income and expenses relating to restructuring
as part of the transformation, amounted to EUR 86.3 million
(prior year: EUR 114.1 million).
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FORECAST

For 2026, we expect gross revenue to be slightly below the
2025 level. Net revenue is expected to be marginally above the
2025 level (2025 gross revenue: EUR 4,979.8 million; 2025 net
revenue: EUR 2,531.3 million). This is primarily attributable to
higher revenue in the Climate Control Systems Division. EBIT,
adjusted for extraordinary items, will improve significantly
compared with the 2025 financial year (adjusted EBIT 2025:
EUR 86.3 million). Although revenue in 2026 will be only slight-
ly higher, we expect an improvement in earnings. The reasons
forthisaretheincrease in operational, sales, and procurement
excellence, as well as the closure of the German production
site in Herxheim within the Electrical Heaters Business Unit.

Purem by Eberspacher

For the Purem by Eberspacher Division, we expect revenue in
2026 to be almost on a par with 2025. In the Asia region, we
anticipate growth over the coming years as a result of new
business acquisitions, although market conditions remain
challenging. In Europe and America, we expect revenue to
remain stable or decline slightly over the same period. The
Division will therefore continue to focus on securing profita-
bility in the European markets and improving operational
performance in the Business Unit Americas. In the medium
term, combustion engines in passenger cars and commer-
cial vehicles will continue to account for a significant share
of our customers’ sales forecasts, despite the promotion
of battery electric mobility. The introduction of the future
Euro 7 emission regulation is expected to further reduce
exhaust emission limit values and positively influence revenue
performance in Europe. There is differentiated manage-
ment within the Division for the regionally varying market
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development. In addition to the continuous improvement of
pure combustion engines, Purem by Eberspacher is working
on innovations for the future. In doing so, we are transferring
the expertise from exhaust technology and the associated
manufacturing expertise to new areas. The Division is
investing in the forward-looking fields of hydrogen mobility,
hydrogen production, Direct Air Capture and battery housings
for battery electric vehicles made from high-strength steel. In
doing so, it is consistently pursuing its strategic reorientation
and positioning itself as an active driver of the mobility and
energy transition.

Climate Control Systems

We anticipate a moderate increase in revenue for the Climate
Control Systems Division for 2026. The launch of new products
in the markets served by the Systems & Solutions Business
Unit will contribute positively to this development. Revenue
for the Electrical Heaters Business Unit is set to decline again
in 2026 due to persistently challenging market conditions.
The slow market penetration of electric vehicles in Europe
and increasing competitive pressure from China continue to
weigh on business performance.

The focus remains on enhancing operational excellence,
as well as excellence in procurement and sales, which is
necessary for profitable growth. In the medium to long term,
we expect that the growing importance of electromobility and
the overarching goal of reducing CO, emissions will increase
demand for high-voltage electric heaters. New solutions
are expanding the product portfolio and will contribute to
the Division's growth in the coming years. The Bus & Coach

Business Unit will also make a positive contribution to this
development with its bus air-conditioning systems.

Automotive Controls

Significantly higher revenue is forecast for the Automotive
Controls Divisionin2026. Giventhe delayed ramp-up of electric
mobility in Europe and the intense competitive pressure in the
Chinese market, the focus remains on improving operational
performance.

Outlook

Through the promotion of innovations, acquisitions and
partnerships as well as our already existing, varied product
portfolio, we see ourselves as being well positioned for the
future. Based on our forecast, we expect the Eberspacher
Group to achieve significantly better financial results in 2026
compared with the prior year.
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LIST OF SHAREHOLDINGS

The subsidiaries and investments of the Group are listed below.

As of December 31, 2025

GERMANY

catem Holding GmbH & Co. KG

Eberspacher Beteiligungs-GmbH

Eberspacher catem GmbH & Co. KG

Eberspéacher catem Hermsdorf GmbH & Co. KG
Eberspacher catem Verwaltungs-GmbH
Eberspacher CC RUS Beteiligungs-GmbH
Eberspacher Climate Control Systems GmbH
Eberspécher Climate Control Systems International GmbH
Eberspacher Climate Control Systems Vermdgensbeteiligungs-GmbH
Eberspécher Controls Esslingen GmbH & Co. KG
Eberspacher Controls Esslingen Verwaltungs-GmbH
Eberspacher Controls International GmbH
Eberspacher Controls Landau GmbH & Co. KG
Eberspacher Controls Landau Verwaltungs-GmbH
Eberspacher digital solutions GmbH

Eberspéacher Heizung Vertriebs-GmbH & Co. KG
Eberspéacher Heizung Vertriebs-Verwaltungs-GmbH
Eberspacher Insurance Services GmbH
Eberspacher Siitrak GmbH & Co. KG

Eberspacher Sutrak Verwaltungs-GmbH
Eberspacher Torgelow GmbH & Co. KG

Eberspacher Torgelow Verwaltungs-GmbH
Eberspéacher Venture Capital GmbH

Eberspacher Vermdgensverwaltung GmbH
Eberspacher Verwaltungs-GmbH

EM Emissions Technology GmbH

Menesa Verwaltungs-GmbH

Montagewerk Abgastechnik Emden GmbH i. I.
Purem GmbH

LIST OF SHAREHOLDINGS

LOCATION

Herxheim

Esslingen am Neckar
Herxheim
Hermsdorf
Herxheim

Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Landau

Landau

Esslingen am Neckar
Torgelow

Torgelow

Esslingen am Neckar
Renningen
Renningen

Torgelow

Torgelow

Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Esslingen am Neckar
Neunkirchen / Saar
Emden

Neunkirchen / Saar

SHARE-HOLDING
%

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

60

60
100

92
100
100
100

50
100
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GERMANY

Purem International GmbH

Purem Service Parts GmbH & Co. KG
Purem Service Parts Verwaltungs-GmbH
Purem Technology GmbH

Purem Wilsdruff GmbH

EUROPE

Eberspacher AB

Eberspacher Avtovazagregat Exhaust Systems LLC . I.

Eberspaecher Bulgaria EOOD
Eberspacher catem Poland Sp. z 0.0.
Eberspacher Climate Control Systems Sp. z 0.0.
Eberspaecher Controls Ro S.R.L.
Eberspacher Danmark ApS
Eberspacher GmbH

Eberspéacher Kalori SAS
Eberspacher Prahas.r.o.
Eberspaecher ROS.R.L.
Eberspacher S.A.S.

Eberspaecher S.r.l.

Eberspaecher Sp. zo.0.
Eberspacher Sutrak S.A.
Eberspacher Sitrak Sp. z o.0.
Eberspéacher Siitrak s.r.o.
Eberspaecher Ukraine 000
Eberspacher (UK) Holdings Ltd.
Eberspacher (UK) Ltd.

Eberspéacher Zeliox B.V.

Joint-Stock Company Eberspaecher Climate Control Systems RUS

Purem Bursa Egzoz Sanayi ve Ticaret Limited Sirketi
Purem Castellalto S.p.A.

Purem Cowley Ltd.

Purem Nitra s.r.o.

Purem Oradea SRL
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LIST OF SHAREHOLDINGS

LOCATION

Esslingen am Neckar
Neunkirchen / Saar
Neunkirchen / Saar
Esslingen am Neckar

Wilsdruff

Trollhattan / Sweden
Tolyatti / Russia

Ruse / Bulgaria

Otawa / Poland

Otawa / Poland
Cluj-Napoca / Romania
Copenhagen / Denmark
Wiener Neudorf/ Austria
Pusignan/ France
Prague / Czech Republic
Gildu/ Romania
Elancourt/ France
Borgosatollo / Italy
Wysogotowo / Poland
Madrid / Spain

Przylesie / Poland
Cerekvice / Czech Republic
Kiev / Ukraine
Ringwood / UK
Ringwood / UK

Geldrop / Netherlands
Moscow / Russia

Bursa / Turkey
Castellalto / Italy
Ringwood / UK

Nitra / Slovakia

Oradea/Romania

SHARE-HOLDING
%

100
100
100
100

100

100
100"
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
502
100
100
100
100
100
100
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EUROPE

Purem Rakovnik spol. sr. o.
Purem St. Michel SAS
Purem Togliatti 000

Purem Tondela, Unipessoal LDA

SOUTH AFRICA

Eberspacher Rosslyn (Pty.) Ltd. i. I.
Purem Properties (Pty.) Ltd.

Purem Port Elizabeth (Pty.) Ltd.

THE AMERICAS

Eberspaecher Climate Control Systems Canada Inc.

Eberspaecher Climate Control Systems Ltda.
Eberspacher Climate Control Systems S.A. de C.V.
Eberspaecher Climate Control Systems USA Inc.
Eberspaecher Controls North America Inc.
Eberspaecher Exhaust Systems Canada Inc. i. I.
Eberspaecher Vecture Inc.

Eberspaecher Victori LLC

Purem Automotive Technology Sorocaba Ltda.

Purem Baradero s.r.l.
Purem Novi Inc.

Purem Ramos Arizpe S.A. de C.V.

ASIA

Eberspaecher Automotive Technology (Beijing) Co., Ltd.

LIST OF SHAREHOLDINGS

LOCATION

Rakovnik / Czech Republic
St. Michel / France
Moscow / Russia

Tondela/ Portugal

Pretoria / South Africa
Port Elizabeth / South Africa
Port Elizabeth / South Africa

Mississauga / Canada
Sorocaba / Brazil
Monterrey / Mexico
Novi/USA

Novi/ USA
Brampton/Canada
Concord/Canada
Lafayette / USA
Sorocaba / Brazil
Baradero/ Argentina
Novi / USA

Ramos Arizpe / Mexico

Beijing / China

Eberspaecher catem Japan Ltd. Nagoya / Japan
Eberspacher Climate Control Systems South East Asia Pte. Ltd. Singapore
Eberspaecher Climate Control Systems & Solutions Asia Pacific PTE. Ltd. Singapore

Eberspaecher Climate Control Systems & Solutions India Pvt. Ltd.

Eberspaecher Mikuni Climate Control Systems Corporation

New Delhi/India

Odawara-City / Japan

Eberspaecher Suetrak Bus Climate Control Systems India Private Limited Bangalore / India

Eberspaecher VAIREX asia pacific CO., LTD

Tokyo / Japan

SHARE-HOLDING
%

100
100
100
100

100
100
100

100
100
100
100
100
100
100

100
100
100"

100
100

100
100"
100
100
100
87.50
100
100
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ASIA

Exhaust Technology Pvt. Ltd.

Guangxi Purem Yuchai Automotive Technology Co., Ltd.

Purem Aapico Co., Ltd.

Purem Aapico Sdn. Bhd.

Purem Automotive Technology (Chongging) Co., Ltd.
Purem Automotive Technology (Shanghai) Co., Ltd.
Purem Automotive Technology (Taizhou) Co., Ltd.
Purem Automotive Technology (Xi'an) Co., Ltd.
Purem Automotive Technology (Xuchang) Co., Ltd.
Purem Seoul Co., Ltd.

Purem (Shanghai) Management Co., Ltd.

Purem Yokohama K.K.

Zhongshan Eberspéacher Kalori Air Conditioning Industry Co., Ltd.

Non-consolidated.  ?At-equity financed.
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LOCATION

New Delhi/ India
Yulin / China
Rayong / Thailand
Rawang / Malaysia
Chongging / China
Shanghai/ China
Taizhou/ China
Xi'an/China
Xuchang/ China
Seoul / Korea
Shanghai/ China
Yokohama / Japan

Zhongshan/ China

SHARE-HOLDING
%

50"
51
512
51
100
100
100
492
100
100
100
100
100
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IMPRINT

This report is available in German and English and both
versions can be downloaded from the website.

In case of doubt, the German version shall prevail.
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160 YEARS IN 120 SECONDS

Status 05/2026
Today, tomorrow, and in the future - Eberspéacher is recognized
worldwide for its reliable automotive systems and components
in the fields of exhaust aftertreatment, thermal management,
and vehicle electronics.

Watch our anniversary video to learn more.

| EBERSPAECHER.COM


https://www.youtube.com/watch?v=m-SvLE28L3U
https://www.youtube.com/watch?v=m-SvLE28L3U
https://www.eberspaecher.com/

