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Key take-aways today

>> Good start in 2025 — RVS strong and CVS resilient

>> KB well positioned in challenging geopolitical times
» Revenue share — Rail > Truck
= Balanced revenue mix — 49% EU, 27% NA, 24% APAC
» German stimulus program mid-term supportive

= Well financed long-term and high equity ratio

}> BOOST - carve outs progressing, good integration and
execution of KB Signaling

>> Guidance FY25 confirmed

("] KNORR-BREMSE ,



Solid demand in Rail continues and tough Truck markets globally

Current situation Outlook FY25

()] KNORR-BREMSE 1) TPR defines all truck units produced in a specified time; >16t / Class 8; Source: internal and external estimates



Q1/25: Strong order intake and order book provide resilience

OPERATING
REVENUES OF EBIT MARGIN

€1.96bn 121%

(-0.8% yoy) © (PY:12.1%)

€1.07bn <  15.6%

- CASH

csosm MR 95% Q@

("3 KNORR-BREMSE



Strong improvement of NWC and FCF as promised

CapEx
[€m] —@— % of sales
3.6%
72
2.7%
53
Q1/24 Q1/25

NWC1
[€m] —@— Scope of days
69.0 71.6
—0
o—— _
———_g672
ex. KB Sign.
1,557

ex. KB
Signaling
1,411

31.03.24

31.03.25

Free Cashflow

[€m]
5
o -118
/ (extax
delta)
-95
Q1/24 Q1/25

ROCE! (annualized)
[%]

19.7% E->19.5%

Q1/24 Q1/25

(V] KNORR-BREMSE

1) Ex. KB Signaling/ KB Signaling Goodwill




RVS: Strong organic order growth and B-t-B >1 for 14 quarters in a row

Order intake [€m]

203 39

+19.1%

Book-to-bill

Ol higher yoy in all
regions

€y

¢ 1312

= EU: Lion share of
total orders from EU,
despite tough comps
yoy

= AP: Increase
especially in India,
China OE & AM as
well as Australia AM

= NA: Signaling
business supports
growth

Q1/24 Organic M&A

FX  Q1/25 31.03.24

Order book [€m]

5,530

4,739

31.03.25

Order book again on high
level

= Order book adjusted by
acquisition of KB Signaling
increasing

= Strong order book
provides good visibility
into FY25 and beyond

= Order book well supported

by resilient and stable
rail demand

(V] KNORR-BREMSE

1) KB Signaling (former Alstom Signaling NA) is consolidated since September 1, 2024




RVS: Strong AM business in all regions and operating leverage

<

Revenue [€m]

Q1/24 Organic M&A

FX

Q1/25

Organic revenues up
4%

EU: Lower OE but
higher AM
overcompensated

AP: Higher in OE, OE
and AM up in China

NA: Higher in OE and
AM

AM share increased to
55%

Op. EBIT [Em]/ Margin

15.1%

15.6%

Q1/24 Organic M&A FX

Q1/25

Profitability up ~50bps

Growth in NA driven
by Signaling deal

Supportive growth in
AP

Positive channel mix
AM/OE

Unfavorable product
mix and integration
costs

Benefits through
BOOST efficiency
program and portfolio
optimization

(V] KNORR-BREMSE




CVS: Good market demand in Q1/25, despite growing market headwinds

Order intake [€m] Order book [€m]
_ Ol solid after record Order book stable
Book:tegel demand driven by EU - organically in Q1/25yoy
56 . v m EU: significantly Ll 1,914 = EU slightly lower than

1,051 pswemn 10 1065 higher Ol vs 2024
+5.3% -52 but development to
be monitored

= APAC: on same level
as Q1/24

= NA: significantly
weaker yoy due to
market uncertainties
and high dealer
stocks

2024 mainly from
divestment

= NA stable yoy

m APAC stable yoy and
China slightly lower
than 2024

Q1/24 Organic M&A FX  Q1/25 31.03.24 31.03.25

()] KNORR-BREMSE 1) R.H. Sheppard was deconsolidated in 12/24 and GT in 01/25 8




CVS: Revenue and margin strongly impacted by weak truck markets

Revenue [€m]? Op. EBIT [€m]/ Margin?

Revenue drivers ; Profitability impacted
11.0% by lower TPRs

= EU: significantly lower ‘NE%
1,011 revenues mainly = Negative volume

- driven by TPR impact impacts

7 894 on OF; AM higRg®y = Negative regional mix
- —- = NA: OE significantly 111 = Higher R&D
lower and trailer still - . T dUe [

subdued, AM slightly . 6 0 85 SOPs?

s 0

=y E— Higher AM sh
: . = Higher share
— " APAC: stable o Sl e
development in OE J
and AM ® Benefits th_r(_)ugh
BOOST efficiency

= AM absolutely higher
and share increased
to 34%

program and portfolio
Q1/24 Organic M&A FX Q1/25  optimization

Q1/24 Organic M&A FX  Q1/25

()] KNORR-BREMSE 1) M&A: before PPA 2) Start of production




Guidance FY25 confirmed

Revenue [€m]

8,100-8,400

NN\

7,883

ex.
Sheppard
and GT*
7,689

FY24

FY25e

Op. EBIT Margin

12.5-13.5%
12.3% R
ex.
Sheppard
and GT?
12.7%
FY24 FY25e

Free Cashflow [€m]

700-8003

730 m

ex.

Sheppard
and GT?*
751

FY24 FY25e

General Assumptions
= Stable FX vs. levels as of Feb. 2025

= Essentially stable geopolitical and
macroeconomic conditions

= Potential restructuring costs of
around € 75m3

= No larger impacts by tariffs

Divisional assumptions

RVS:

* Rev.: solid increase /

= Op. EBIT margin: solid increase /

CVSs2

= Rev.: almost flat despite disposals — -
= Op. EBIT margin: slight increase —7

(V] KNORR-BREMSE

1) KB Signaling consolidated since 09/24 2) R.H. Sheppard was deconsolidated in 12/24 and GT in 01/25
3) Partly recognized in FCF guidance for 2025, not in op. EBIT margin

10
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Financial calendar 2025 — Upcoming events and FY25 release dates

DAY= EVENT LOCATION
May 8 Q1/25 financial results Online

May 20 and 22 Berenberg European Conference New York
May 27 dbAccess Conference Frankfurt
Jun 11 JPM Conference London

Jun 17 Roadshow London

Jul 2 Roadshow Zurich

Jul 31 Q2/25 financial results Online

Oct 30 Q3/25 financial results Online

] KNORR-BREMSE o’



Q1/25 — Group: Order intake and Order book

Order intake [€m]?

Book-to-hill

260 17
2,07°% I 13
+12.3%
R 1,062
CVS
Q1/24 Organic M&A FX

2,376

1,312

Q1/25

Order book [Em]?

7,443

6,728
5,530
RVS 4,739
(VST 1,991
31.03.2024 31.03.2025

("] KNORR-BREMSE 1) KB Signaling consolidated since 09/24, R.H. Sheppard was deconsolidated in 12/24 and GT in 01/25

13



Q1/25 — Group: Revenue development

Revenue [€m]?

By business
| 08% !
1,974 8 16 1,958
-40
-2.0%

RVS | 964 1,065
CVS 894

Q1/24 Organic M&AL FX Q1/25

Revenue [€m]

S EY
Pacific

1,974

Q1/24

By region

Q1/25

(V] KNORR-BREMSE

1) KB Signaling consolidated since 09/24, R.H. Sheppard was deconsolidated in 12/24 and GT in 01/25

O yoy

14



Q1/25 — Group: op. EBIT growth vs. prior year

op. EBIT [Em]/ EBIT Margin
12.1% 12.1%
2 2 4
( 09% 1
R ted sae 18 236 Reported
(Slelolg(Slol @ v 0
237 B . 1 204
(12.0%) (10.4%)
-19
145 i
RVS 166
(15.6%)
CvS 85
(9.5%)
Q1/24 Organic M&A FX Q1/25

'] KNORR-BREMSE g



Group Q1/25 — Bridge reported EBIT to operating EBIT

op. EBIT [Em]/Margin

237 |
(12.0%)

—

23 6 2 236
,,,,,,,,,,,,,,,,,,,, _ 12.1%
204 | ] CVS: ~€ 2m (12.1%)
777777777777777777777 RVS: ~€ 6m
(10.4%) RVS: ~€ 11m
RVS | 145 CVS: ~€ 12m
(15.0%) 166
148 (15.6%)
(13.9%)
CVS
71
(7.9%)
Q1/24 rep. Q1/25 rep. Restructuring M&A related Other non- Q1/25 op.
Expenses expenses operating impacts
(severance KB Signaling ppa
payments)

238
(12.1%)

L
(15.1%)

Q1/24 op

(V] KNORR-BREMSE
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Group — Income statement

2024 2025

Q1/24 Q2124 Q3124 Q4/24 FY24 Q1/25

Revenues 1,974.2 2,012.9 1,909.6 1,986.5 7,883.2 1,958.1
Change in inventory of unfinished/finished products 52.1 32.6 43.7 55.8

Own work capitalized 32.4 26.1 1132 22.5
Total operating performance 2,058.7 2,043.1 1,968.3 1,969.9 8,040.1 2,036.4
Other operating income 19.1 25.0 117.6 23.3

-958.4
-556.8
-245.4
299.1
-94.8
204.2
17.0
-32.1
-2.9

Cost of materials -1,007.7 -939.6 -3,803.0
Personnel expenses -523.5 -496.3 -2,054.5
Other operating expenses -224.7 -250.3 -997.4
Earnings before interest, tax, depreciation and amortization (EBITDA) 321.9 307.1 1,302.8
Depreciation, amortization, and impairment -84.4 -88.4 -391.7
Earnings before interests and taxes (EBIT) 237.5 218.7 911.1
Interest income 14.3 15.8 59.7
Interest expenses -23.4 -25.0 -106.8
| 64 | | 578 |

Result from financial investments using the equity method . .
Impairment of other financial assets -6.4 -57.8 -65.4

Other financial result -14.9 -25.6 -138.2
Income before taxes 214.8 197.4 183.1 644.9

= '
©loin
w o

Taxes on income -55.6 434 -168.1
Net income 159.1 139.7 476.8
Profit (loss) attributable to non-controlling interests . 31.8
Profit (loss) attributable to the shareholders of Knorr-Bremse AG 129.9 4449
Earnings per share in Euro 0.95 m 0.81 2.76

134.7
0.84

= '
a1 olr
» ~
9 E
o
[

0 | A

[

]
=
~
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Group — Cashflow statement

2024 | 2025 [ 2025 |

D Q12 Q224 Q324 Q424 1oMi24  QU25 3M24
Cash flow from operating activities . 66.2
Cash flow from investing activities -31.8
Cash flow from financing activities -31.8

|25 |
Change in cash funds 95
Cash and cash equivalents at the beginning of the period 2,230.3
Cash and cash equivalents at the end of the period 2,220.7

{(Cv] KNORR-BREMSE r
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Group — Balance sheet/ assets

2025

31.03.2025

] 2024
e 21032024 30.06.2024  30.09.2024  31.12.2024

Assets ]
Intangible assets 778.6 770.2 957.9 9334 914.8
Goodwill 688.5 689.2 864.1 883.4 873.2

o2 | ez | w0 [ 1

Property, plant and equipment

Investments accounted for using the equity method
Other financial assets

Other assets

Income tax receivables 0.3

Assets from employee benefits 21.2

Deferred tax assets 813 148.6 236.8 207.8
Non-current assets 3,738.7 3,706.1 4,114.1 4,198.1 4,069.3

WERIGES 1,231.4 1,235.4 1,355.7 1,216.0 1,286.9
Trade accounts receivable 1,605.0 1,604.6 1,635.4 1,384.8 1,635.3

Other financial assets 171.1 84.8
Other assets 168.9 2065
Contract assets 76.4 156.4
Income tax receivables 79.6 38.4
Cash and cash equivalents 1,268.6 2,259.8
Assets held for sale and disposal groups .

Current assets 4,606.1 5,668.0

Total assets 8,344.8 8,192.7 9,488.9 9,614.2 9,737.3

o

w
= ol
L o

{(Cv] KNORR-BREMSE



Group — Balance sheet/ liabilities

2024 2025

C N  51.03.2024  30.06.2024  30.09.2024  31.12.2024  31.03.2025

Equity

Subscribed capital

Capital reserves

Retained earnings

Other components of equity
Group earnings

Equity attributable to the shareholders of Knorr-Bremse AG

Equity attributable to non-controlling interests
Equity

Liabilities

Provisions for pensions

Provisions for other employee benefits
Other provisions

Trade accounts payable

Financial liabilities

Other liabilities

Income tax liabilities

Deferred tax liabilities

Non-current liabilities

Provisions for other employee benefits
Other provisions

Trade accounts payable

Financial liabilities

Other liabilities

Contract liabilities

Income tax liabilities

Liabilities directly associated with assets held for sale
Current liabilities

Liabilities

Total equity and liabilities

]
309.4 3094

-165.8 -144.4
2,556.4 2,705.1
2,875.0 3,045.2

161.2
13.9

161.2

309.4
-191.9
2,839.8
3,132.4

-181.4
2,976.4
2,979.5

71.4
3,050.8

2,955.4 3,041.4 3,127.2
227.4 243.6 239.3

183.5 183.0 2275
5

3,219.8

220.9
219.3

1,426.8 2,537.9 2,555.3

2,520.7

135.2 135.1 89.6
2,023.4 3,169.8 3,174.4

N e e w © =
© 1O N o ~N W
o || w 2 IS ©

]
187.9 170.0
1,170.0 1,1284
1,350.4 1,390.9
149.0 139.0
233.2 342.9
93.5 1125
3,213.9 33125
52373 6,486.9
8,192.7 9,614.2

N
P
©

174.7
1,199.2
649.7
117.1
225.8
103.6

1,195.4
1,442.4
146.0
336.0
101.7

2,489.1
5,294.0
8,344.8

3,414.6
6,517.5
9,737.3

2,210.8

o
w
N

o
N

{(Cv] KNORR-BREMSE
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Group — Net Financial Debt / (Cash) Balance

000000 2024 2025
I 31032024 30.06.2024  30.09.2024  31.12.2024  31.03.2025
Cash and cash equivalents -1,268.6 -1,075.8 -2,259.9

Short-term liabilities to banks 86.4

Short-term bonds and obligations 18.8

Short-term leasing liabilities 63.9

Securities -93.8

Long-term liabilities to banks 7.0 .

Long-term bonds and obligations 1,446.3 1,784.2

Long-term leasing liabilities 471.6 454.6

Long-term notes payable / receivable 0.7 “
Net Financial Debt / (Cash) 732.3 1,420.7 911.6 898.4

(] KNORR-BREMSE Note: This is the result of offsetting (netting) cash and cash equivalents (incl. securities) against bank loans, bonds, notes and leasing liabilities



Investor relations contact
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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.

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 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.” These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. 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.

"] KNORR-BREMSE 7
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