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Knorr-Bremse — One of Germany’s most successful industrial companies

(W) KNORR-BREMSE

© e

Entrepreneurship-driven Global market leader Shared pneumatics experience Technology
business culture for braking systems between RVS and CVS leadership

2025 Key financials

Sales Cih ST el Aftermarket
€7.8bn € 1.0bn € 534m ~46% of sales
: (margin 13.0%) (~6.8% of sales)
BALANCED PORTFOLIO? ... ... AND DIVERSIFIED GLOBAL FOOTPRINT WITH HIGH LOCAL CONTENT
Asia/Australia
CvVs ) 4% i o))
Sales Sg{,/s RVS op\ 30% 25% oo E(L)Jor/ope/Afnca !iil _ﬂ'h )
RS ’ 200 EB'T &' (10.4% Margin) Americas ’ 30+ 100+  ~30,000

° 25% countries sites employees?

(16.5% Margin)

Notes: Sales, EBITDA, EBITA, and EBIT for 2020 based on annual report prepared in accordance with IFRS, other financial figures for 2020 prepared in accordance with German GAAP (HGB); Aftermarket share based on German GAAP (HGB) where BilRUG sales allocated proportionally between OE and
aftermarket; RVS — Rail Vehicle Systems; CVS — Commercial Vehicle Systems; 1) CAGR 1989-2019 based on German GAAP (HGB), 1989 — first year when consolidated accounts are available; 2) Excluding consolidation/other; 3) Including human resources leased staff; Source: Knorr-Bremse information
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Global #1 — Leading supplier of safety-critical rail and commercial vehicle

systems

RVS offering (2025: 55% of revenues, 70% of EBIT)

CVS offering (2025: 45% of revenues, 30% of EBIT)

Brake Entrance HVACY RCC? Couplers
systems systems

Power electrics Sanitary systems Signaling systems

Modernisation and support Aftermarket business

Our customers

Fuel efficiency
= Engine components
= Transmission

Brake systems, steering & vehicle dynamics
= Brake control = Automated driving
= Brake systems = Steering systems

KNORR-BREMSE

Pre— i

’ Energy supply & distribution ‘ ’ Connectivity ‘ ’ Electrification

’ Aftermarket services including Alltrucks network®

Example car builders Example operators
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1) HVAC — Heating, ventilation and air conditioning; sale process expected to close year-end 2026 2) RCC — Rail Computing & Communication; 3) Joint Venture
“®» KNORR-BREMSE between Bosch, Knorr-Bremse and ZF providing a range of workshop services relating to the repair and maintenance of commercial vehicles across all brands; 4) OEM

— Original Equipment Manufacturer



Global market leader in rail and truck

Market
leadership

A global market leader
~50% market share' in RVS brakes
~23% market share' in CVS brakes

@ High safety
requirements

Key supplier with global core
technology know-how and capabilities
Clearly ahead in global homologation
processes

nn/[l’ﬂ Market outperformance

Track record of above industry
growth

Sustainability

Our technologies are the
foundation for sustainable
and safe transportation

Resilience

>45% aftermarket revenue share'’
Well-balanced portfolio

Close to customers
Cost-efficient operations

£

Innovation edge

Shaping industry trends by
focusing on safety and mission
critical applications/ systems

Profitability

Focus on attractive rail and truck
end markets

(0] KNORR-BREMSE 1) In 2025



Resilience — Strong business model

Strong resilience of growth and profitability

Different economic cycles High aftermarket share

= ~50/50 split RVS and CVS (by sales) = ~46% total sales"
= Different market drivers — 56% of RVS sales")
— Market cycle (CVS) vs. no cycle (RVS) — 34% of CVS sales”)
— Mostly private customers like governments (RVS) vs. public = Large installed base globally
investment (CVS)

((v] KNORR-BREMSE

Global footprint and local content

Diversified customer base
= Partner to all major local and global players = High level of local content in manufacturing, purchasing and

R&D
= Presence in 30+ countries with 100+ sites
= ~85% of employees outside Germany
= ~15% of employees in China, catering to local market

(0] KNORR-BREMSE 1) 2025 6



Resilience — Attractive aftermarket business with comprehensive service
offering drives profitability and contains high future potential

Aftermarket is the growth and resilience backbone

Key features

share of aftermarket
as % of sales 2025

46%

Aftermarket revenues 2025 (€bn)

24
1.21
B Spares B Interchangeable parts
Services Non-interchangeable parts

Modernisation

Share of aftermarket 2025 (%)

Wear parts & service kits

r==== ===

:56%| :34%|

(S |

Annuity-like

= Regulated maintenance intervals
= |everages high installed base

= 20-30 years long relationships

Close to the customer
= RVS

— 36 service centres?)

— 20 service locations at customers’ premises
= CVS

— >1,600 certified service partners

— >700 Alltrucks workshops

Strong customer retention (homologation)
= High switching costs

= Focus on safety and quality

= |P protection

Innovative business model

= New connectivity-based business models
= Preventive

= Predictive

L] KNORR-BREMSE 1) Does not include service locations at customers’ premises



Knorr-Bremse is ideally positioned to shape the trends of the future

Urbanization Sustainability Digitalization Mobility
NV
Industry trends: addressing industry trends with superior technological solutions

NV

= =

Transport Capacity Traffic Safety
Availability Emission Reduction & E-Mobility
Eco Friendliness Automated Driving
Life Cycle Management Connectivity

("] KNORR-BREMSE



BOOST Brownfield — Successfully improved margins of RVS and CVS

July 2023: start of BOOST! 2026e: What we will achieve with BOOST

022: Where did we start with BOOST? 2026e: What do we want to achieve in 2026e?

gers: Wowrmzz [Wovomz Weswm | p KB 2022 m'.“: I zoaee [ ovs zozse W v ziss | KB 2026e
: /  —_— " Dowws: Domms Do | D ———
~€ 8.1-8.3 bn
4E
14.0-14.5%
R

. sm‘r margin op. EBIT margin

o 12% =

Revenue (€ bn) | Op. EBIT mar. (%) Rev/ FTE (€k) Revenue (€ bn) | Op. EBIT mar. (%)

7.2 111 @ B 8.1-8.3 >14 =

Notes: Rounding differences may occur. 2026e outlooks using constant current spot FX rates
i%d KNORR-BREMSE 1) FY22 is base year for comparisons



BOOST Brownfield — SELL-IT completed, FIX-IT well on track

SELL-IT

SELL-IT — key element of portfolio rotation FIX-IT — fully on track and ongoing

2 ~€750m

3CVSassets ¥ revenues Lol Structural improvements, incl. footprint and

i headcount reduction, across CVS and RVS
2 RVS assets (W Negative to +5% <

EBIT margin

Op. EBIT margin FY26e vs. FY22 Op. EBIT margin FY26e vs. FY22

Operating EBIT margin increase due to BOOST Brownfield by

(1)) KNORR-BREMSE 1) Closing of HVAC deal is expected at YE26




Next level KB — Secure benefits from BOOST and increase accretive growth

IPO until China decline Headwinds BOOST:M (“S&vond

Organic revenues shown

7.9 7.9 7.8 8.2
N ™y R

14.7% Margin accretive Growth
[

Cost efficiency
[

ONE Team
e

Al Enablement

Revenues
~€ 10bn?

op. EBIT
margin

13.5 ~16%

13.2%

BOOST M

was a necessity!

2018 1 24 25 26e 27e 28e 29e 30e

9 20 21 22 23
IPO until China decline Brownfield (Housekeeping)

Greenfield (House expansion)

()] KNORR-BREMSE [ KB Revenue (€ bn) == KB op. EBIT margin (%) 11



Growth Beyond — KB is already much more than “just” brakes

KB Universe Organic targets 2030e

Systems ~GROWTH
Services Operation |

[}
Ay, Automation 2 B: I OND
Green 0N,

Teanaltst Components /& Control Command

echnologies & Signalin

Mobility - Energy ignaling

Solutions Remanu- "\ Entrance | Technologies Automated
facturing \\00% Systems ] 7

" / Maintenance
! \. /

INDICATIVE

Maintenance

Ecosystem )

-
o PR - \/ . L Ras”'v:\/:ﬁlside ‘ ~€ 10bn1
CVS Service = * e IV % ignaling
Platform R 28 A &

. . - e r R & Sa i
Wheelend O . k . RO Capacity & Flow
Systems = i B -

o ‘ | i f% Optimization
CVS Core = B d

Availability Services

Revenues

Trailer
Systems

Sanitary Systems

S o Freight Efficiency
Chassis Systems N, /

Solar system Op. EBIT margin
“ Braking Systems Solutions @ (Value Pools)
Steering Systems BYivetran Coupling

Smart Electronics : ((®»
Dampers Systems Solutions

KNORR-BREMSE 1) Excluding HVAC business after closing, which is expected at YE26



Growth Beyond — KB’s strategy program strengthens accretive growth...

Value creation based on 4 key pillars...

Margin accretive

Growth

Rail Onboard

Rail Wayside

CVS Core

CVS Service
Platform/ AM

Energy Tech

Green Tech

("] KNORR-BREMSE

Cost i ONE
5 Efficiency g Team
' Safeguard efficiency | [RSUCCUZZIIE]
. achievements — productivity
i variable & fixed High performance
costs leadership

NWC optimization Modern performance
continuation culture
IT excellence Lifting synergies
d between divisions

Al Enablement

...to reach our revenue and margin growth ambitions

Acceleration of
profitable
growth

Further margin Outgrow
expansion markets

Selective Riaital and Capital follows
scalable

value-accretive . returns, higher
business .
M&A value creation
models




RVS - Clear target to outgrow markets also in the future

Market assumptions

Long-term growth supported by megatrend “Green
Mobility” and governmental investments

Aftermarket as continuous growth driver (incl. CN)
New technologies to improve availability, lifecycle
costs, and capacity

Continuous growth in various global markets

OE China business with headwinds and
opportunities

~7%

KB market
3-4% outperformance

nvs relevant market growth

RVS Revenue CAGR 2026-2030e

Growth drivers

Identified segments that will fuel
both revenue & margin growth

Smart
RErrret Rail Wayside Electronics

_ Freight
Power & Grid Technologies




CVS - Ability to outperform underlying market development

Market assumptions Growth drivers

CPV' growth through regulation, new emission

stand., e-mobility, autom. driving and digitalization CPV'! CAGR for CVS

Shift to higher technology standards in emerging D 3-4%
markets ~2%

Increase of installed base and CVS service 7
platform as basis for aftermarket growth A

@ Limited growth of truck production rate 2010-2022 _ 2023-2028 _Long-term
New regulations and emission standards driving CPV

@ Changing Tier-1 supplier landscape growth

@ Geopolitical instabilities challenge truck markets 2010-2022: Strong support by new safety and emission
standards esp. in EU and NA

~4% 2023-2027: Lower than expected increase of e-mobility and
KB market less additional safety standards vs. before

~3% - o .
outperformance Long-term: e-mobility and autonomous driving will increase

CVS relevant market growth CPV growth again (e.g. redundant systems, AM business,
CVS Revenue CAGR 2026-2030e more software)




Financial Strategy — KB target picture fully supports Growth Beyond

Targets FY30

&
£%

Strong and margin-  Margin increase from Further improvements Efficient capital Disciplined and Doubling down /
accretive organic operational leverage  in cash conversion allocation (internal value-accretive ESG push
growth and operational and external) M&A
excellence
Revenue Op. EBIT margin >90% Cash ROCE >25% ROS, ROCE & Reach targets
FY30e: ~€ 10bn’ FY30e: ~16% Conversion Rate CCR as financial in all dimensions
guardrails

()1 KNORR-BREMSE 1) Excluding HVAC business after closing, which is expected at YE26 16



Smart capital allocation — Clear strategy and priorities for Knorr-Bremse

~6%

R&D ratio

CapEx ratio Share buybacks

Special dividend

or at least stable
Dividend
payout ratio

High priority Low priority
 ome

[((0)) KNORR-BREMSE
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M&A — Disciplined guardrails continuously applied to drive value creation

Our M&A strategy for inorganic growth

Focus Priorities Financial guardrails

Guardrails apply to
assets with revenues
>€ 50m

Value-accretive
positive NPV

Margin-accretive
growth with op. EBIT

Capital goods/ L

no automotive .
Rail Core

&

Soft/ hard synergies Truck Core

KB as best owner

2

Rail & Truck

. margin >14% within 2
adjacent areas

years

FCF accretive within
2 years

ROCE >>20% within
2 years

3
Growth fields

(e.g. energy
tech, green
tech)

Digital solutions

[((0)) KNORR-BREMSE 18



Group Targets 2030 — Strengthening growth and securing efficiency gains

Op. EBIT margin

Profitable
growth

~1.0% ~(1.0%)

Efficiency / e.g. Al
Cost footprint,
improvements  growth

White-Collar
optimization

Efficient capital
allocation

Revenue
Organic CAGR

M&A
~€ 10bn %

Mid-single-digit p.a.

Op. EBIT margin
RVS

~16%
~20%
~14% Good markets?
~13% Okay markets?

~12% Weak markets?
>25%

Operating
Leverage

[((0)) KNORR-BREMSE

Operating Investments

Excellence

1) excl. HVAC 2) Mainly in EU and NA

2030 Target




Summary — Turning strength into value creation

The next phase of Knorr-Bremse

Portfolio rotation and smart capital allocation are key

Safeguard efficiency gains from BOOST

Higher exposure to segments with strong revenue growth
and accretive margins

INCREASE SHAREHOLDER VALUE

2030 targets

Revenues lop

~€10bn’

Op. EBIT
margin

~16%

Cash
conversion

>90%

(0] KNORR-BREMSE 1) Excluding HVAC business after closing, which is expected at YE26
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Rail holds global #1 position across key product categories

Global market share 2025" (% of revenues)

Braking Systems ' Entrance Systems ‘ HVAC ‘
(~63% of KB Rail revenues) M (~9% of KB Rail revenues) “ (~8% of KB Rail revenues)”
Others Knorr-Bremse Knorr-Bremse Knorr-Bremse
35% 50% 30% 25%
Others
0,
Market size 35% Market size Others Market size
~49bn€ ~1.1bn€ 35% ~1.3bn€
King
Kangni 15%
Wabtec 20%
15% Wabtec
15% Mitsubishi Wabtec
(Melco) 15%
10%

1) Market share based on deliveries, estimates for OE and AM without labor, rounded to the nearest multiple of 5%; For competitors, a price estimate was used; Note: Based on German
GAAP (HGB); Source: Knorr-Bremse information and internal market research

{((v] KNORR-BREMSE 22



CVS is market leader in all major product fields

L,

Global market share 2025" (% of revenues)

Brake Systems & . Energy Supply & . Fuel ‘
Vehicle Dynamics? Distribution? Efficiency*

Knorr-Bremse Others Knorr-Bremse Knorr-Bremse
25% 25% 51% 17%

Others
57%

Market size

~€ 5.2bn

Market size Others Market size

~€ 0.7bn 53% ~€ 1.2bn

ZF/Wabco

ZF/Wabco ZF/Wabco 30%
o

18% 24%

1) 2025 estimated addressable Truck, Bus and Trailer OE market, incl. "Brake Systems & Vehicle Dynamics (incl. Automated Driving)", "Energy Supply & Distribution" and "Fuel Efficiency"; excl. aftermarket; Knorr-Bremse data
2) Wheelend, Steering, ABS,/EBS, ADAS, Conventional Chassis System Products, Trailer Business 3) Compressors, Air Treatment & EPB _ 4) Visco Dampers, Engine Air, Transmission (Gear & Clutch Actuation)

("] KNORR-BREMSE 23



FY25: order intake for Group, RVS & CVS

Group RVS CvVsS | _ L]
(Em) (€m) (€m)

Book-to-bil Book-to-bil @ Book-to-bil

473

8,186 5 = — €D ——
- '229 174 4 774 T (1]
e 4440 °93 = B 3,748 179 3,644
4,440 4,774 ) -187 96
CVS 3748 3,644
FY24 Organic M&A FX FY25 FY24 Organic M&A FX FY25 FY24 Organic M&A FX FY25

("] KNORR-BREMSE 24



FY25: revenue for Group, RVS & CVS

Group

RVS CVS [~ 1)

(€m)

7,883 147 7,817
-10 203
NN 4,044
CVS 3,842 3,503

FY24 Organic M&A  FX  FY25

(€m) (€m)

3,842

-108 - 194 g5

-1.3%

FY24 Organic M&A FX FY25 FY24 Organic M&A FX FY25

("] KNORR-BREMSE
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FY25: op. EBIT for Group, RVS & CVS

Group RVS CVs | _ L]
(€m) (€m) (€m)
Reported: Reported:
911 903
(11.6%) (11.6%)
51 1,016
965 24 — @
16 e 363
RVS -40 -10
-9.9%
FY24 Organic M&A' FX FY25 FY24 Organic M&A FX FY25

FY24 Organic M&A  FX  FY25

[()] KNORR-BREMSE 1) Reported €721m (10.1%) 2) Reported €870m (11.0%)
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Disclaimer

IMPORTANT NOTICE

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an offer of, a solicitation of an offer to buy, or an invitation to
subscribe for, underwrite or otherwise acquire, any securities of Knorr-Bremse AG (the “Company”) or any existing or future member of the Knorr-Bremse Group (the “Group”), nor should it or any part of it form the basis
of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company, any member of the Group or with any other contract or commitment whatsoever. This presentation does not
constitute and shall not be construed as a prospectus in whole or in part and has not been reviewed or approved by any regulatory or supervisory authority. By attending the oral and video presentation you agree to be
bound by the following limitations and conditions.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent assumptions, views or opinions of the Company as of the
date indicated and are subject to change without notice. The Company disclaims any obligation to update or revise any statements, in particular forward-looking statements, to reflect future events or developments. All
information not separately sourced is derived from Company’s data and estimates. Information contained in this presentation related to past performance is not an indication of future performance. The information in this
presentation is not intended to predict actual results, and no assurances are given with respect thereto.

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information or the opinions contained herein, and no reliance should be placed on it. Neither the Company nor its advisers and any of their respective affiliates, officers, directors, employees, representatives and advisers,
connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with
this presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully be disclaimed (including in relation to
fraudulent misrepresentation).

Historical financial or operative information contained in this presentation, if not taken or derived from our accounting records or our management reporting or unless otherwise stated, is taken or derived from financial
statements prepared in accordance with either IFRS (for the financial years 2014-2019) or German GAAP (HGB) (for the financial years 1989-2019), each as indicated in this presentation, for the respective period. The
financial statements prepared in accordance with IFRS may deviate substantially from (segmental or other) information in the financial statements prepared in accordance with German GAAP (HGB) and, thus, may not
be fully comparable to such financial statements. Accordingly, such information prepared in accordance with German GAAP (HGB) is not necessarily indicative for the future results of operations, financial position or cash
flows for financial statements prepared in accordance with IFRS. All amounts are stated in million euros (€ million) unless otherwise indicated. Rounding differences may occur. This presentation contains certain
supplemental financial or operative measures that are not calculated in accordance with IFRS or German GAAP (HGB) and are therefore considered as non-IFRS measures. The Group believes that such non-IFRS
measures used, when considered in conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance the understanding of our business, results of operations, financial position or
cash flows. There are, however, material limitations associated with the use of non-IFRS measures including (without limitation) the limitations inherent in the determination of relevant adjustments. The non-IFRS
measures used by us may differ from, and not be comparable to, similarly-titted measures used by other companies.

This presentation includes “forward-looking statements”. The words “anticipate,” “assume,” “believe,” “estimate,” “expect,” “intend,” “may,” "can,” “could,” “plan,” “project,” “should,” “plan” and similar expressions are used
to identify forward-looking statements. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s financial position, business strategy,
plans and objectives of management for future operations (including cost savings and productivity improvement plans) are forward-looking statements. By their nature, such forward-looking statements involve known and
unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to be materially different from results, performance or achievements expressed
or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and the market environment in
which the Company will operate in the future. These forward-looking statements speak only as of the date of this presentation. Each of the Company, the relevant Group entities and their respective agents, employees
and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking statements
in this presentation and not to place undue reliance on such statements.

To the extent available, the industry and market data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data
contained therein have been obtained from sources believed to be reliable, but that there is no guarantee, representation or warranty (either expressly or implied) of the accuracy or completeness of such data or changes
to such data following publication thereof. Third party sources explicitly disclaim any liability for any loss or damage, howsoever caused, arising from any errors, omissions or reliance on any information or views
contained in their reports. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.
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