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Sulzer Executive Committee

From left: Tim Schulten, Division President, Services; Haining Auperin, Chief Human
Resources Officer; Thomas Zickler, Chief Financial Officer; Uwe Boltersdorf, Division
President, Chemtech; Suzanne Thoma, Executive Chair; Jan Lider, Division
President, Flow Equipment
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After an eventful yet successful year for Sulzer, it is my pleasure to present you with our 2022 annual
results and our outlook for the coming year.

Energy security and affordability as well as the reliable supply of other critical goods have re-emerged
as fundamental building blocks for the stability, prosperity and economic development of our society.
This is true for business, industry, consumers and society at large. At the same time, the
determination to take the necessary measures to reduce climate change is persisting and growing —
as is the willingness to take concrete steps to mitigate the effects of climate change. The degradation
of biodiversity, the pollution of our planet and the increasing scarcity of water resources must be
tackled.

Sulzer contributes to the solutions for these fundamental challenges by reconciling the needs of our
planet with those of a growing population and economically developing societies. With this in our
minds and hearts, we are laying the foundation for future success. The evolving needs of business,
industries, the public and consumers present significant upside potential for Sulzer’s development.

The markets that Sulzer serves are large, global, well-established and still growing. The competitive
situation and the sustainability challenges call for Sulzer’s technologies: efficiency of operations,
lifetime extension, reduction of water usage, and oil recycling or solvent recovery processes are
examples from the chemical and the oil and gas industries.

report.sulzer.com/ar22
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Our customers are increasingly choosing new or nascent powerful approaches to significantly reduce
their customers’ and their own ecological footprint. Sulzer’s technologies enable carbon emission
reductions, polymers from biological sources, recycling of plastic waste and textiles as well as
efficient energy generation.

To ensure that we seize these opportunities and better respond to the constantly evolving demand,
we must take steps to recalibrate our strategy. At the same time, we are also focusing on operational
excellence to enhance our productivity and effectiveness. This work has started and is being
conducted from a position of strength and momentum, giving us added freedom to maneuver.

Significant rise in orders

In 2022, the company performed well considering the challenges global economies face. Orders rose
9.1% year on year, buoyed in particular by the Flow Equipment division (+8.9%) and the Chemtech
division (+22.5%), where our Renewables business continued its strong growth path and capitalized
on soaring demand (+ 37.8%) compared with 2021.

Sales saw a modest rise of 1.8% versus the previous year, a good achievement given the significant
geopolitical and supply chain difficulties and Sulzer’s exit from the Russian market, which particularly
affected our Services business. Operational profitability continued to rise, increasing by 70 basis
points to 10.0%. Free cash flow amounted to CHF 58.3 million, down from CHF 210.5 million on a
comparable basis. The main driver for the reduction in free cash flow for the period reflects the higher
working capital, in the context of the fluctuating market conditions and to mitigate the difficult global
supply chain environment.

| would once again like to thank Sulzer’s teams around the world who successfully overcame global
market adversities to achieve these excellent results.

“Sulzer’s technologies are making a significant contribution to
solving some of the most pressing challenges our society faces -
while driving profitable growth.”

Suzanne Thoma
Executive Chair

A new leadership structure to guide Sulzer’s realignment

As a first step in recalibrating our strategy, we announced in October 2022 that we are combining the
roles of CEO and Chair of the Board of Directors into the newly created role of Executive Chair. The
Board unanimously agreed that the urgency and pace of change required to cater for the shifts in
demand are such that Sulzer will greatly benefit from the heightened collaboration and increased
transparency between the Board of Directors and Executive Management offered by the dual
mandate.

report.sulzer.com/ar22
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To balance the role of the Executive Chair from a governance point of view, Sulzer is appointing an
independent lead director, increasing its board members to seven highly experienced business
leaders, establishing a new governance committee and adapting the memberships in the Board
committees to ensure effective oversight.

Renewable and reliable energy

One of our principal focus areas as we seek to realign our strategy is energy. In an environment of
escalating shortages, the world needs more clean and renewable energy. At the same time it needs to
guarantee reliable supply of cleaner fossil fuels during the transition phase for the billions of people
that depend on it. In this report you can read about how Sulzer is providing for both sides of this coin
— accelerating the transition to renewable energy while continuing to innovate with traditional fuels to
make them cleaner and more efficient.

For example, Sulzer is developing solutions to one of the major challenges that confronts renewable
energy forms such as wind and solar — ensuring that the variable renewable energy supply caused by
unpredictable weather conditions can be evened out and controlled to match energy demand.
Sulzer’s innovations allow energy to be stored as it is produced and then released when needed,
helping to provide a solution to this key barrier to the large-scale adoption of renewable energy.

On the other hand, we helped a state-owned Middle Eastern company to implement a novel circular
solution to maximize oil extraction from depleted oil wells using high-pressure captured carbon. While
reducing the need for further oil exploration by allowing us to extract far more oil from each well, the
process also provides the perfect means of storage for the carbon — buried safely underground. Such
innovations that enable circularity and reduce emissions from fossil fuels will be crucial as we
continue to meet global energy needs during the course of the energy transition.

As you will see throughout this report and beyond, we are enabling companies and industries
worldwide to reduce emissions and waste through the circular economy, carbon capture and storage,
renewable fuels and materials, recycling and novel techniques for energy production. Each of these
solutions form a critical piece of the puzzle on the path to a new era — and we are proud to be in a
position to accelerate this transition while creating value for our stakeholders.

Outlook for 2023

Sulzer has started the year with a strong order backlog and expects continued growth in its markets
despite ongoing uncertainties. We believe that fundamental megatrends will continue to drive strong
demand for Sulzer’s technologies.

For 2023, Sulzer expects orders to increase 3 to 6%. Sales are expected to grow by 7 to 9%.
Operational profitability is expected to further improve to above 10.0%.

One-off effects have impacted net income negatively in 2022. As no comparable impacts are
expected for 2023, Sulzer expects net income in 2023 to be significantly higher compared to 2022.

report.sulzer.com/ar22
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We are extremely excited about the future. Sulzer’s technologies are making a significant contribution
to solving some of the most pressing challenges our society faces — while driving profitable growth for
the company and creating value for our shareholders, partners, employees and communities. This
confidence in our future performance is also reflected in the proposed ordinary dividend of CHF 3.50
per share at the Annual General Meeting.

We thank you, our shareholders, clients and employees, for accompanying us on this journey and look
forward to continuing to deliver for you in the coming years.

Yours sincerely,

ey =

Suzanne Thoma
Executive Chair

report.sulzer.com/ar22
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Fluid engineering for a sustainable world

Sulzer is a global leader in fluid engineering and chemical processing
applications, with two centuries of experience in developing innovative products
and services that drive progress and help our customers build a more
sustainable world.

We specialize in energy-efficient pumping, agitation, mixing, separation,
purification, crystallization and polymerization technologies for fluids of all types.
Our solutions enable carbon emission reductions, development of polymers from
biological sources, recycling of plastic waste and textiles, and efficient power
storage. Our customers benefit from our commitment to innovation,
performance and quality through our responsive network of 180 world-class
manufacturing facilities and service centers across the globe.

Flow Equipment

Wherever fluids are treated, pumped or mixed, we deliver highly innovative and reliable
solutions for the most demanding applications.

Services

We are your partner for uptime and enhanced performance for your rotating equipment
and more. Our dedicated people provide unrivaled service and expertise to meet your
operational needs — anytime, anywhere.

Chemtech

When superior chemical processing and separation technologies matter most, we
enable our customers to operate world-class plants and produce high-value products.

report.sulzer.com/ar22
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Our key figures
Order intake by division Order intake by region
B 42% Flow Equipment B 39% Europe, the Middle East and Africa
B 34% Services M 35% Americas
B 24% Chemtech B 26% Asia-Pacific
Key figures
Change in +/-% +/-%
millions of CHF 2022 2021 +/~%  adjusted " organic ?
Order intake from continuing operations 3'425.4 3'167.6 8.1 9.2 9.1
Order intake gross margin from continuing operations 33.5% 33.1%
Order backlog from continuing operations as of December 31 1°'844.7 17241 7.0
Sales from continuing operations 3'179.9 3’155.3 0.8 1.6 1.8
EBIT from continuing operations ¥ 111.4 221.8 -49.8
Operational profit from continuing operations 317.6 293.3 8.3 8.7 8.6
Operational profitability from continuing operations 10.0% 9.3%
Operational ROCEA from continuing operations 23.7% 22.7%
Core net income from continuing operations 213.1 195.3 9.1
Net income from continuing operations 28.0 140.7 -80.1
Basic earnings per share from continuing operations (in CHF) 0.85 410 -79.4
Free cash flow (FCF) from continuing operations 58.3 210.5 -72.3
Net debt as of December 31 234.6 66.8 251.2
Employees (number of full-time equivalents) from continuing operations as of
December 31 12’868 13’816 -6.9

1) Adjusted for currency effects.
2) Adjusted for acquisition and currency effects.
3) Impacted by write-offs related to Russia and Poland.

report.sulzer.com/ar22
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Stock market information

2022 2021 2020 2019 2018
Registered share price (in CHF)
- high 93.50 143.10 110.50 113.40 137.50
- low 56.10 82.45 40.12 75.15 76.30
- year-end 72.00 89.85 93.10 108.00 78.05
Market capitalization as of December 31
- number of shares outstanding 33'738'515 33'727'637 33835903  34°021'446  33'950499
- in millions of CHF 2429 3’030 3’150 3'674 2650
- in percentage of equity 237% 238% 224% 232% 163%
P/E ratio as of December 31 85.2x 2.1x 37.8x 23.9x 21.9x
Dividend yield as of December 31 4.9% 3.9% 4.3% 3.7% 4.5%
Data per share
CHF 2022 2021 2020 2019 2018
Net income attributable to a shareholder of Sulzer Ltd 0.85 41.93 2.46 4.52 3.56
Change from prior year -98% 1'603% -46% 27% 46%
Equity attributable to a shareholder of Sulzer Ltd 30.40 37.80 41.50 46.50 48.00
Ordinary dividend 3.50" 3.50 4.00 4.00 3.50
Payout ratio 414% 8% 163% 88% 98%
Average number of shares outstanding 33’825’814 33'788°006 33'970’141 34’026°442 31°'934’459
1) Proposal to the Annual General Meeting.
Shareholder structure as of December 31, 2022
Number of shares Number of shareholders Shareholding
1-100 4202 0.7%
101-1°000 5265 5.0%
1°001-10°000 633 4.8%
10°001-100’000 103 8.4%
More than 100’000 13 57.6%
Total registered shareholders and shares (excluding treasury shares Sulzer Ltd) 10’216 76.6%

report.sulzer.com/ar22
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Enabling the transition to net zero

Sulzer’s innovative solutions are enabling and accelerating the transition to net zero,
by supporting our customers in securing a reliable supply of energy and resources for
communities worldwide during the transition phase.

Two interlinked challenges have recently come into ever-sharper focus: on the one hand, the world
needs to transition to green and renewable energy to reach net zero. At the same time, we must
ensure a sustainable transition that secures the reliable supply of life-critical energy and resources to
the billions of people and businesses that depend on them.

This represents one of the key global challenges on the pathway to net zero — the ramp-down of high
emissions activities must be carefully managed in parallel with the ramp-up of low-emissions
activities, if we are to avoid high economic costs and damage to global economies.

This balance will therefore define global activities to reach net zero in the coming years. Of all the
sections of our society and industries that will need to decarbonize as we forge the path to net zero,
several areas represent a particular challenge — cement and concrete, heavy transportation,
aluminum, steel and chemicals. These sectors provide growing populations all over the world with
resources that enable everyday life. It is estimated that these sectors currently account for 30% of
global emissions’.

Decarbonizing heavy industry

Sulzer is directly or indirectly involved in all of these industries, helping them to achieve cost efficiency
and environmentally friendly operations. In the heavy transportation sector for example, Sulzer signed
a memorandum of understanding in 2022 with BASF to collaborate on the enhancement of renewable
biofuels. Sustainable aviation fuels made from organic material like waste cooking oils and fats can
cut emissions by up to 85% compared to traditional jet fuel? and will therefore support the
sustainable transformation of the aviation sector as production is scaled and commercialized.

report.sulzer.com/ar22
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Sulzer is also currently enabling production at two of the world’s largest biofuels production facilities.
Combined, the two plants will produce over five billion liters of renewable fuels annually from waste
oils, fats and greases, allowing large segments of the transportation sector to move to these
revolutionary low-carbon fuels and eliminating millions of tons of CO, emissions per year.

There are many more examples from across Sulzer’s portfolio of such innovations and contributions
that will help our society reach global emissions targets. In renewable energy, Sulzer has been
developing ground-breaking solutions to the problem of uneven supply due to unpredictable weather
conditions. Sulzer’s technologies are being used to convert electricity from wind and solar
installations into various forms that can be stored and then used when required, helping to solve this
fundamental barrier to the large-scale adoption of renewable energy. In the light transportation sector,
the adoption of electric vehicles is rapidly rising as a critical part of net-zero strategies, requiring ever-
increasing amounts of lithium. The multi-stage production process for the high-quality lithium used in
batteries is long and requires highly specialized pumps throughout all stages of the extraction and
purification. Sulzer's pumping expertise is key in this area and used all over the world to optimize the
lithium and battery manufacturing processes.

Furthermore, for those emissions that cannot be eliminated, Sulzer offers opportunities to remove
carbon from the atmosphere and store it safely underground or permanently sequestered in materials
and products. With Sulzer’s pumping expertise and advanced separation technology, the company is
providing innovative technical solutions for all stages of the CCUS process. We continue to innovate
to enable these technologies to achieve their full impact as a commercially viable and critical
component of the net-zero strategy.

These solutions will be scaled in the coming years as the global transition accelerates. The Climate

Policy Initiative estimates that climate-related financing has almost doubled since 2010, reaching

USD 632 billion in 20202, with much of this investment going towards developing and scaling clean
and renewable technologies. As these technologies are ramped up across the globe and attract more
and more investment, Sulzer is perfectly positioned to help deliver the megashifts in infrastructure that
will enable net zero.

report.sulzer.com/ar22
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Enabling circularity and minimizing emissions from traditional
energy sources

While we ramp up and commercialize clean and renewable technologies, traditional fuels and energy
production will remain crucial. To minimize their carbon emissions to the greatest extent possible,
while safely capturing the emissions that we can’t eradicate, Sulzer and its partners develop powerful
CCUS solutions.

And in addition, we continue to develop innovative means of enhancing the efficiency and
sustainability of carbon-intensive fuels. For example, Sulzer’s pumping expertise is being used to
optimize oil extraction and enable circularity in the oil industry. The solution uses captured, high-
pressure CO, which is pumped into depleted oil reservoirs to extract the remaining oil with far higher
efficiency than the traditional water, reducing both water consumption and the need for further oil
exploration. The carbon is then safely and permanently stored underground, enabling circularity and
reducing emissions.

1) World Economic Forum: First Movers Coalition
2) First Movers Coalition aviation commitments
3) Climate policy initiative: Climate finance landscape

You can read more about Sulzer’s sustainability efforts in our 2022 sustainability report +

report.sulzer.com/ar22


https://www.weforum.org/first-movers-coalition
https://www3.weforum.org/docs/WEF_First_Movers_Coalition_Aviation_Commitment_2022.pdf
https://www.climatepolicyinitiative.org/publication/global-landscape-of-climate-finance-2021/#:~:text=The%20majority%20of%20climate%20finance,29%25%20during%20the%20previous%20period.
https://sustainability-report.sulzer.com/

Sulzer Annual Report 2022 - Focus — Decarbonizing the transportation sector 13

Decarbonizing the transportation sector

Sulzer is helping to decarbonize the transportation sector by working with its partners
and customers to develop and produce renewable, low-carbon fuels. By mimicking
the highly useful properties of oil-based fuels but with a far lower carbon cost, these
biofuels will be a central pillar of global strategies to decarbonize the fast-growing
transportation sector.

Transportation has long been identified as one of the most challenging sectors to decarbonize.
Statista estimates that the transportation sector accounts for 17% of total global greenhouse gas
emissions, behind only the power sector, with this number expected to rise in the coming years".

How to decarbonize this growing sector represents a key challenge, heavily reliant on new and
emerging technologies and huge shifts in infrastructure across the world. However, the transportation
sector is far from homogenous, with different areas of the sector requiring different solutions.

The easiest piece of the puzzle is light transportation — for cars, light trucks and two-wheeled vehicles,
the transition is already well underway. This is because these vehicles are smaller, they carry lighter
loads, and they generally have frequent opportunities to refuel. This means that energy density (the
amount of energy contained in a certain weight and volume) becomes less important, paving the way
for alternative on-board energy storage like batteries or hydrogen fuel cells. The International Energy
Agency estimates that there will be 125 million electric vehicles on the roads by 2030 and that oil
demand from light vehicles will peak in the early 2020s2, despite growing numbers of total vehicles on
the roads. Here you can read more about Sulzer’s contribution to lithium extraction and battery
manufacturing, helping to enable the widespread adoption of EVs across the globe.

By far the bigger problem is how to decarbonize heavy transportation — ships, planes and heavy
goods vehicles. There is a good reason why oil-based fuels have come to dominate our transportation
sector — it is because their high energy density makes them the ideal fuel to carry heavy loads over
long distances. The energy density of batteries is orders of magnitude lower than petroleum fuels,
effectively ruling them out as a viable option to power larger vehicles over long distances. Put simply,
batteries are too heavy and store too little energy relative to their weight for them to be used to

report.sulzer.com/ar22
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transport passenger or cargo planes or ships over thousands of kilometers. Moreover, petroleum
fuels’ liquid form means that they are far easier to transport to the point of use than energy stored in
electricity, which requires significant infrastructure to transport.

For heavy transportation, there is therefore only one viable alternative — low-carbon fuels that mimic
the highly useful characteristics of petroleum fuels in terms of energy density and ease of
transportation. Biofuels and synthetic fuels show the most promise, as these fuels can be engineered
to deliver the properties of petroleum fuels necessary to power heavy transportation, while producing
a fraction of the carbon emissions. Sustainable aviation fuels (SAF), for example, can reduce carbon
emissions by up to 85% versus their petroleum-based alternatives.

Enabling production at two of the world’s largest biofuel
facilities

In 2022, Sulzer was selected by Shell to supply pumps for its major new biofuel facility under
construction in Rotterdam, the Netherlands. Expected to become one of the largest biofuels
production sites in Europe, the Shell Energy and Chemicals Park will create sustainable aviation fuel
(SAF) and biodiesel from waste. Once completed, the facility is expected to deliver 820’000 tonnes of
low-carbon fuels (LCF) a year, enough to eliminate 2’800°000 tonnes of CO, emissions annually — the
equivalent of taking one European million cars of the road®. Sulzer’s industry-leading pumps will
enable several critical processes at the facility, including providing boiler feedwater to drive the steam

turbine generator.

report.sulzer.com/ar22
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Similarly, Sulzer is supporting the conversion of an existing US West Coast refinery into another of the
world’s largest renewable biofuel plants, currently under construction in California. Sulzer's pumping
expertise will support central processes to enable the transition, including converting the existing
hydrotreater to produce renewable diesel from used oils, fats and greases. Sulzer will also provide a
highly specialized set of critical oil recycle pumps to feed the hydrotreater itself. Inside, the organic
waste material is reacted with hydrogen to produce the same components found in traditional diesel
but at a far lower carbon cost. Once operational, the facility will produce approximately 50’000 barrels
of low-carbon fuels per day, reducing carbon life-cycle emissions by 65% — equivalent to taking 1.4
million cars off the roads*.

A partnership to further enhance renewable fuels

Beyond Sulzer’s contribution to the production of these biofuels, the company is also helping to lead
the development of new technologies that enable sustainable alternatives to fossil fuels. In 2022,
Sulzer and BASF signed a memorandum of understanding to develop collaboration on enhancing
renewable fuels and plastic recycling technologies. The strategic partnership will combine Sulzer
Chemtech’s expertise in licensed processing technologies and mass transfer equipment with BASF’s
cutting-edge high-performance adsorbents and catalysts to further reduce the carbon intensity of
renewable diesel and sustainable aviation fuel.

1) Statista: Transportation emissions worldwide

2) International Energy Agency: Global EV Outlook 2022

3) Shell media release: Shell to build one of Europe’s biggest biofuel facilities

4) Phillips 66 media release: Phillips 66 makes final decision to convert San Francisco refinery

More information about our products and services at www.sulzer.com. +
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If you can’t eliminate your CO,
emissions, capture them!

Carbon capture, utilization and storage (CCUS) has a critically important role to play

on the path to net zero. For those emissions that are impossible to completely
eradicate through carbon reduction strategies, for example from industrial activities
like hydrocarbon processing, Sulzer's CCUS solutions can help capture and
transform the remaining emissions into valuable resources to be sold and used in a
variety of sectors, thereby enabling circularity and the decarbonization of heavy
industries.

Governments worldwide are setting ambitious targets aimed at reducing greenhouse gas (GHG)
emissions to align with global net-zero commitments. To achieve this, organizations are looking at
ways to improve their environmental footprint while remaining competitive in a challenging
marketplace.

While the priority of net-zero strategies is to reduce carbon emissions to the greatest extent possible,
we know that there are some sectors where the complete abatement of carbon emissions is nearly, if
not entirely, impossible. Hydrocarbon processing, chemical manufacturing and power generation with
fossil fuels — all of these industries will need to rely on capturing and safely storing those emissions
that they cannot abate. Therefore, in the International Energy Agency’s Sustainable Development
Scenario, in which global CO, emissions from the energy sector fall to zero on a net basis by 2070,
CCUS accounts for nearly 15% of the cumulative reduction in emissions’.

As a result, the growth of the carbon capture market in the period to 2070 is expected to follow an
upward trend that is inversely proportional to the emission reduction requirements in the same period,
creating significant opportunities for companies like Sulzer with the know-how to enable cost-efficient
carbon capture, utilization and storage.

report.sulzer.com/ar22
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Emissions as resources

The most compelling and cost-effective way to deal with carbon emissions once captured is to utilize
at least a part of them as a resource, in line with circularity principles. For example, captured CO, can
be used to produce sustainable aviation fuels — an energy application that is particularly hard to
decarbonize. Carbon is also the key building block of chemicals and polymers and widely used in the
healthcare sector and the food industry, e.g. for carbonated drinks. Moreover, it can support the
production of carbon-negative concrete by crystallizing the carbon and permanently storing it within
concrete.

This creates additional incentives and opportunities for emissions-heavy businesses to capture their
carbon — not only does society benefit, but there are also real financial gains to be realized by reusing
the captured CO, as a valuable resource. Hydrocarbon processing facilities can potentially become
independent, closed-loop facilities, where the carbon generated by the main plant’s activities is then
reintroduced into the system as feedstock to produce chemicals, materials or fuels. As a result,
companies in this sector can address changing market needs and environmental regulations while
generating new revenue streams and increasing their competitive advantages.

The critical component in carbon capture units is the separation technology that is used to separate
the CO, from the other flue gases produced during industrial processing. To deliver optimum
performance in these separation columns, Sulzer has developed its proprietary MellapakCC™
structured packing, which was designed specifically for carbon capture applications. More precisely,
this cost-effective technology increases efficiency by 20% when compared to conventional structured
packing, while enabling the capture of the vast majority of carbon emissions.

For example, Sulzer’s technology is being used at a coal-fired power plant in Saskatchewan, Canada.
The plant employs a highly advanced carbon capture system with internals and packing from Sulzer,
which enables the direct capture of up to 90% of the CO, emissions produced by the plant. By
January 2022, 4°256°840 tons of CO, had been captured and permanently sequestered since the
carbon capture unit began operating in 20142,

Using and permanently storing captured carbon

As well as developing the technology to capture carbon emissions, Sulzer is driving innovation on
ever more inventive methods of putting the carbon to good use while simultaneously providing safe
storage solutions that prevent its release into the atmosphere. For example, Sulzer is working with
Blue Planet on a ground-breaking mineralization process that permanently stores carbon emissions
captured from heavy industries in aggregate form, which can then be used to produce carbon-
negative concrete.

The technology combines captured CO, with industrial waste to obtain synthetic limestone aggregate
- one of the three key ingredients of concrete, along with cement and water. The mineralization
process permanently locks up to 440 kg of CO, into every tonne of aggregate produced. As a result,
it is possible to completely offset the CO, footprint of cement and produce carbon-negative concrete.
With concrete currently accounting for 7% of global emissions, this process represents a big step in
the decarbonization of the construction industry.

report.sulzer.com/ar22

17


https://www.sulzer.com/en/shared/news/221130-sulzer-and-blue-planet-deepen-collaboration-to-accelerate-decarbonization

Sulzer Annual Report 2022 - Focus - If you can’t eliminate your CO2 emissions, capture them! 18

Another of Sulzer’s innovative methods of storing captured carbon is to convert the CO, into high-

pressure, supercritical form, which can be used to optimize oil recovery from depleted oil wells. Using
highly specialized pumps from Sulzer, the CO, is pumped into the well to extract oil with far greater
efficiency than traditional methods using water. The pumped CO, is then stored in the underground
oil field, providing a perfect storage medium for the greenhouse gas. This groundbreaking circular
process has the power to transform the oil and gas industry by reducing CO, emissions while
simultaneously maximizing recovery from existing oil fields — reducing the need for further oil
exploration.

1) International Energy Agency: CCUS in clean energy transitions

2) Sask Power status update January 2022

More information about our products and services at www.sulzer.com. +
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Sulzer is developing solutions to one of the major challenges that confronts
renewable energy forms such as wind and solar — ensuring that the variable
renewable energy supply caused by unpredictable weather conditions can be evened
out and controlled to match energy demands. Sulzer’s innovations allow energy to be
stored as it is produced and then released when needed, helping to provide a solution
to this key barrier to the large-scale adoption of renewable energy.

Renewable energy installations are a critical part of the transition to clean technologies and global
strategies to reach net zero. The International Energy Agency (IEA) estimates that the share of
renewables in global electricity generation jumped to 29% in 2020'. Wind in particular saw a
significant increase, rising by 275 TWh (+17%) year on year, followed by solar which rose by 145 TWh
(+12%). The IEA expects this trend to continue and accelerate in the coming years, with renewables
set to account for almost 95% of the increase in global power capacity through to 2026.

However, there are two major issues confronting the large-scale adoption of renewable energy
installations like wind and solar. The first is the key challenge of the variable nature of their supply,
which is caused by changing weather conditions. We cannot control when the wind will blow and the
sun will shine, which results in an uneven flow of electricity that does not respond to the needs of the
grid. The second challenge is transport — electricity requires significant, costly and material-rich
infrastructure to transport it over long distances. This traditionally creates a barrier to building large-
scale solar or wind farms in deserts or offshore, where sun and wind are in abundance, and then
transporting the electricity over long distances to the point of need.

Storing renewable energy

However, Sulzer has been developing solutions to these two issues in collaboration with its
customers. For example, Sulzer is supporting a ground-breaking offshore energy storage project from
FLASC power, a renewable energy company based in the Netherlands. FLASC'’s vision is to store
renewable energy where it is produced and deliver it later to consumers to meet peak demand times,
thereby turning an intermittent renewable resource into a predictable source of clean energy.
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Sulzer is delivering a customized solution that stores the renewable energy in the form of high-
pressure air and water, to be released on demand. In essence, water is pumped into multiple vessels
that contain air, causing the air pressure to increase. This pumping process is repeated until the
vessels are filled with a mixture of air at extremely high pressure and water. When the energy is
required by the grid, the water is released at high speeds through a hydraulic turbine, generating
electricity for delivery to the grid.

The main components of this system are the pumps and hydraulic turbines that are used to pressurize
the air, capturing, storing, and then releasing the generated energy. Sulzer locations around the world
have been working to develop a highly specialized package of products that can be connected
together to deliver a scalable platform that is both energy-efficient and cost-effective, enabling FLASC
to deliver on its vision of a reliable supply of clean energy.

Decarbonizing shipping with green methanol

Additionally, as an alternative method of storage for renewable energy, Sulzer is supporting European
Energy with the construction of the world’s first large-scale commercial e-methanol plant. European
Energy is applying an innovative process to convert renewable electricity from solar panels or wind
turbines, among others, into another form of energy that is easier to store, namely e-methanol. The
plant in Kassg, Aabenraa, located in the southern part of Denmark, will be supplied with power from
the adjacent 300 MW solar park owned by European Energy. It represents the first step in bringing
this e-fuel to market at scale to support the maritime and road transportation industries as well as the

chemical sector.

Traditionally, methanol was produced by gasifying natural gas and coal. Alternative renewable energy-
to-methanol conversion processes have been extensively researched in recent years due to the
traditional methanol production process’s high carbon footprint.
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Using its global leadership and expertise in separation and mixing technology, Sulzer will deliver two
custom-design distillation units to European Energy’s cutting-edge facility. These will play an essential
role in the plant’s ability to produce e-methanol of extremely high purity for use in combustion engines
and as a chemical feedstock, for example to produce plastic while requiring minimal energy input.

This innovative facility will help to progress the decarbonization of the global freight industry by
producing 32’000 metric tonnes of carbon-neutral hydrocarbon-based fuels per year. Half of the total
plant output, 16’000 metric tonnes per annum, will be delivered to A. P. Moller-Maersk to fuel the
company’s first container ship capable of operating on green methanol. The 172 m (564 ft)-long feeder
vessel will be able to hold over two thousand 6m (20 ft equivalent) container units and will sail in
Northern Europe.

With its high energy density along with its transportability thanks to its low weight, e-methanol
provides a simultaneous solution to the two challenges faced by renewable energy — how to store the
produced energy for later use, and how to transport the energy from the renewable installations to the
point of need.

1) International Energy Agency: Global energy review 2021

More information about our products and services at www.sulzer.com. —I—
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Order growth and increased operational
profitability

Note: If not otherwise indicated, changes from the previous year are based on organic figures (adjusted for currencies and acquisitions).

Order intake increased by 9.1%. In a difficult environment, sales saw a slight
increase of 1.8%. While the Russia exit and Poland closure impacted Sulzer’s
bottom line, our operational profitability was unaffected, reaching 10.0%. Free
cash flow, impacted by global supply chain challenges, amounted to

CHF 58.3 million.

Continued strong growth in order intake

Compared with 2021, order intake was driven by organic growth of 9.1% to CHF 3°425.4 million. The
net impact from acquisitions at Group level amounted to only CHF 1.9 million.

Currency translation effects had a negative impact on order intake of CHF 33.6 million. Order intake
gross margin’ increased nominally by 0.4 percentage points to 33.5%.

“This solid set of results is evidence of Sulzer’s resilience in a
market environment characterized by geopolitical tensions and
uncertainties. The demand for our technologies also
demonstrates that we are well positioned in markets fundamental
to our society such as energy security and the transition to
renewables, which we will continue to build on in the coming
years.”

Thomas Zickler
Chief Financial Officer

In the Flow Equipment division, order intake grew in all segments, leading to an overall increase of
8.9%. Double-digit growth in orders was recorded in Energy (11.0%) and Industry (12.8%). The Water
segment continues to grow and increased its orders by 4.4%. Order intake in the Services division
grew by 1.6% despite the impact from the exit from Russia, which caused a drop in Europe, the
Middle East and Africa (EMEA) of 6.5%. This was more than offset by a strong performance in the
Americas (11.1%) and solid order intake in Asia-Pacific (2.4%).

Order intake in the Chemtech division increased by 22.5%, with strong commercial momentum in all
regions reflecting rebounds in the Americas, Europe, India and the Middle East. The Renewables

segment within the Chemtech division grew strongly by 37.8%.

As of December 31, 2022, the order backlog amounted to CHF 1°844.7 million (December 31, 2021:
CHF 1°724.1 million).

1) Order intake gross margin is defined as the expected gross profit of order intake divided by order intake.
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Order intake

millions of CHF 2022 2021
Order intake from continuing operations 3'425.4 3'167.6
Order intake gross margin from continuing operations 33.5% 33.1%
Order backlog from continuing operations as of December 31 1°844.7 17241

Sales growth in difficult environment

Sales increased by 1.8% compared to 2021, reaching CHF 3°179.9 million. Net impact from
divestitures was CHF 5.9 million and negative currency translation effects amounted to

CHF 26.0 million. This solid result was achieved despite continuing supply chain restrictions and
multiple Covid-related factory lockdowns in China.

Sales in the Flow Equipment division declined by 3.4%, mainly due to a low order backlog in Energy
at the beginning of the year. Sales in Industry (+0.5%) and Water (+0.7%) were stable. Services
achieved overall year-on-year sales growth of 0.7%. A strong performance in the Americas (8.5%
growth) more than offset the Russia-related decline in EMEA (6.0%). Sales in Asia-Pacific were stable
(0.5%). In Chemtech, sales were up by 14.8% thanks to high order intake, strong execution and
rigorous efforts to overcome Covid-related lockdowns in China.

Russia exit and Poland closure

As announced in H1 2022, the exit from the Russian market and the closure of our Polish entities were
initially recorded in Sulzer’s midyear results with the recognition of impairments and other write-downs
of assets in all affected businesses, and the classification as assets held for sale for the Russian
entities. In February 2023, Sulzer signed an agreement to sell its business in Russia to a local third
party. The transaction is subject to regulatory approvals by the Russian government subcommission
for control over foreign investments and the Federal antimonopoly service (FAS). As of December 31,
2022, the total impact on net income from the closures amounted to CHF 133.7 million.

While a number of income statement KPIs and balance sheet positions are impacted, the write-offs
are excluded from operational profit, which therefore provides a fair view of Sulzer’s operational
performance. The impact of write-offs was partially mitigated by CHF 21.0 million of net financial
income (shown below EBIT) mostly arising from foreign exchange movements on unhedged
intercompany loans to Russia. Additionally, backlog adjustments of CHF 28.0 million associated with
the exit from Russia were booked in the period up to December 31, 2022.

Gross profit margin

Reported gross profit margin amounted to 29.5% (2021: 30.0%), mainly affected by inventory write-
offs in Russia. When excluding these extraordinary impacts, gross profit margins increased in all
divisions. Overall gross profit declined by CHF 7.3 million to CHF 939.6 million (2021:

CHF 946.9 million).
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Increase in operational profitability

Operational profit — which excludes the impacts of exiting Russia and Poland — amounted to

CHF 317.6 million compared to CHF 293.3 million by the end of 2021, an increase of 8.6%. Higher
volumes, generally higher margins and continued spending discipline led to a year-on-year increase in
operational profitability of 70 basis points to 10.0% (2021: 9.3%).

Whereas operational profitability remained stable in the Services division, both Flow Equipment and
Chemtech improved year on year:

. Flow Equipment increased to 6.6% compared to 5.9% in 2021
. Services remained flat at 14.2%

. Chemtech improved operational profitability to 10.8% compared to 10.0% in 2021

Bridge from operational profit to EBIT

millions of CHF 2022 2021
Operational profit from continuing operations 317.6 293.3
Amortization -38.8 -50.2
Impairments on tangible and intangible assets —44.5 4.2
- thereof Russia / Poland exit -32.4 -
Restructuring expenses -0.1 95
Non-operational items " -122.8 -7.7
- thereof Russia / Poland exit -114.9 -
EBIT from continuing operations 111.4 221.8

1) Non-operational items include significant acquisition-related expenses, gains and losses from the sale of businesses or real estate (including release of provisions), and certain non-
operational items that are non-recurring or do not regularly occur in similar magnitude.

EBIT impacted by Russia and Poland exits

Expenses impacting EBIT and related to the exit from Russia and closures in Poland amounted to
CHF 147.3 million, representing the vast majority of a total of CHF 167.4 million in one-off expenses
recorded in 2022 (2021: CHF 21.4 million). Accordingly, EBIT amounted to CHF 111.4 million
compared to CHF 221.8 million in 2021. Return on sales (ROS) was 3.5% compared to 7.0% by
December 31, 2021.

Calculation of return on sales (ROS) and operational profitability

millions of CHF 2022 2021
EBIT from continuing operations 111.4 221.8
Sales from continuing operations 3'179.9 3'155.3
Return on sales (ROS) from continuing operations 3.5% 7.0%
Operational profit from continuing operations 317.6 293.3
Sales from continuing operations 3'179.9 3'155.3
Operational profitability from continuing operations 10.0% 9.3%
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Financial result

Total net financial expenses amounted to CHF 1.6 million, compared with net financial expenses of
CHF 21.7 million in 2021. Net interest expenses increased from CHF 15.3 million by December 31,
2021, to CHF 17.6 million for the same period in 2022. Fair value changes on financial assets and
liabilities had a positive impact of CHF 24.0 million (CHF 1.3 million in 2021). Currency exchange
losses amounted to CHF 6.6 million (CHF 6.0 million in 2021), including a positive foreign exchange
effect of CHF 21.0 million arising from unhedged intercompany loans to Russian entities prior to their
classification as held for sale. Other financial expenses amounted to CHF 1.5 million (CHF 1.6 million
in 2021).

Effective tax rate influenced by write-offs

Income tax expenses amounted to CHF 79.0 million, compared with CHF 57.2 million in 2021. The
increase was driven by higher operational profit levels, as well as the write-off of tax receivables and
deferred tax assets in the Russian legal entities amounting to CHF 7.4 million. The effective tax rate
(ETR) increased from 28.9% (2021) to 73.8% (2022) as a result of the higher income tax expenses
described above compared to a lower profit before tax due to the costs related to the exit from the
Russian and Polish business.

Net income and core net income

By Dec 31, 2022, net income amounted to CHF 28.0 million, compared with CHF 140.7 million in the
previous year. Basic earnings per share therefore decreased from CHF 4.10 by Dec 31, 2021, to CHF
0.85 in 2022. Core net income excluding the tax-adjusted effects of non-operational items totaled
CHF 213.1 million, compared with CHF 195.3 million in 2021.

Bridge from net income from continuing operations to core net income from
continuing operations

millions of CHF 2022 2021
Net income from continuing operations 28.0 140.7
Amortization 38.8 50.2
Impairments on tangible and intangible assets 44.5 4.2
Restructuring expenses 0.1 9.5
Non-operational items " 122.8 7.7
Tax impact ? -21.1 -17.0
Core net income from continuing operations 2131 195.3

1) Other non-operational items include significant acquisition-related expenses, gains and losses from the sale of businesses or real estate (including release of provisions), and certain
non-operational items that are non-recurring or do not regularly occur in similar magnitude.
2) Tax impact calculated using Weighted Average Tax Rate applied to tax relevant items in above calculation.
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Bridge from net income from continuing operations to net income

millions of CHF 2022 2021
Net income from continuing operations 28.0 140.7
Net income from discontinued operations before gain on net assets derecognized - 23.2
Gain on net assets derecognized " - 1°255.1
Net income 28.0 1°418.9

1) Details are described in note 5 to the consolidated financial statements.

Key balance sheet positions

Total assets as of December 31, 2022, amounted to CHF 4’620.2 million, a decrease of

CHF 390.3 million from December 31, 2021. Non-current assets decreased by CHF 250.0 million to
CHF 1'584.2 million, with lower defined benefit assets for the pension funds in Switzerland

(CHF 134.2 million) being the main driver. This decrease was triggered in the first half of 2022 by the
remeasurement of the net pension assets, with IAS 19 asset ceiling rules limiting the balance sheet
recognition of the surplus funding in the Swiss plans. Additionally, lower goodwill (CHF 50.4 million,
with CHF 41.8 million arising from FX impacts and CHF 8.6 million due to the write-off in Russia),
lower other intangible assets (CHF 42.2 million, of which CHF 6.7 million were for impairments in
Russia) and lower property, plant and equipment (CHF 33.5 million, of which CHF 16.2 million was
Russia-related) were recorded.

Current assets decreased by CHF 140.2 million. Excluding the CHF 28.6 million reclassified as held
for sale, cash and cash equivalents decreased by CHF 280.5 million due to lower operational cash
generation, continued investment in core and new business and the repayment of a bond. Difficulties
in the supply-chain led to a significant increase in inventories (CHF 46.8 million, net of CHF -31.4
million related to the Russia exit) as did trade accounts receivable (CHF 36.3 million, net of CHF -8.6
million Russia related). Contract assets also saw a CHF 56.8 million increase (net of CHF —26.8 million
related to Russia), largely offset by higher contract liabilities.

Total liabilities decreased by CHF 139.6 million to CHF 3’591.5 million as of December 31, 2022. Both
current and non-current borrowings were reduced (CHF 154.8 million in total). In non-current liabilities
deferred income tax liabilities decreased (CHF 31.1 million), as did defined benefit obligations

(CHF 57.8 million). Amongst current liabilities, the largest change was an increase in contract liabilities
(CHF 57.8 million). CHF 25.4 million of liabilities were classified as held for sale. Equity decreased by
CHF 250.7 million to CHF 1028.6 million. This was driven by low net income (CHF 28.0 million), the
remeasurement of defined benefit obligations net of deferred tax impacts (CHF -75.5 million), dividend
distribution (CHF 120.3 million) and negative currency translation differences (CHF 60.3 million).

Free cash flow impacted by global supply chain constraints

Cash flow from operating activities declined to CHF 119.2 million due to a significant increase in
working capital, needed to mitigate the difficult global supply chain environment. Free cash flow
amounted to CHF 58.3 million, compared with CHF 210.5 million reported in the same period of the
previous year (excluding Applicator Systems Divisions at CHF 28.2 million).
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Bridge from cash flow from operating activities to free cash flow

millions of CHF 2022 2021
Cash flow from operating activities 119.2 315.9
— thereof discontinued operations - 49.0
Purchase of intangible assets -8.7 -6.9
Sale of intangible assets 0.0 0.2
Purchase of property, plant and equipment —61.2 -79.2
Sale of property, plant and equipment 9.0 8.7
Free cash flow (FCF) 58.3 238.7
— thereof discontinued operations - 28.2
- thereof continuing operations 58.3 210.5

Cash flow from investing activities totaled CHF-87.8 million, compared with CHF 432.3 million in
2021, with the latter including an impact from the Applicator Systems division spin-off

(CHF 344.3 million net), and also CHF 302.6 million from net changes in financial assets. Cash-out for
acquisitions and divestitures amounted to CHF 21.9 million in 2022, compared to CHF 131.9 million in
the previous year. For the purchase and sale of property, plant and equipment, Sulzer paid net

CHF 52.2 million in 2022 (2021: CHF 70.5 million).

Cash flow from financing activities totaled CHF —285.4 million compared with CHF -382.5 million by
the end of 2021. In 2022, Sulzer reduced its borrowings by a net CHF 152.5 million and dividend
payments to shareholders of Sulzer Ltd. amounted to CHF 80.6 million, compared with

CHF 91.9 million in 2021. The net change in cash since January 1, 2022, amounted to CHF -280.5
million, including exchange losses on cash and cash equivalents of CHF 26.4 million. CHF 28.6 million
of cash is being reclassified as held for sale.

Outlook for 2023

Sulzer has started the year with a strong order backlog and expects continued growth in its markets
despite ongoing uncertainties. We believe that fundamental megatrends will continue to drive strong
demand for Sulzer’s technologies.

For 2023, Sulzer expects orders to increase 3 to 6%. Sales are expected to grow by 7 to 9%.
Operational profitability is expected to further improve to above 10.0%.

One-off effects have impacted net income negatively in 2022. As no comparable impacts are
expected for 2023, Sulzer expects net income in 2023 to be significantly higher compared to 2022.

Abbreviations

EBIT: Earnings before interest and taxes

ROS: Return on sales

EBITDA: Earnings before interest, taxes, depreciation and amortization

FCF: Free cash flow

For the definition of the alternative performance measures, please refer to “Supplementary information”
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Significant rise in order intake and profitability

Note: If not otherwise indicated, changes from the previous year are based on organic figures (adjusted for currencies and acquisitions).

The Flow Equipment division returned a strong performance in 2022. Order
intake increased by 8.9%, despite the war in Ukraine, while profitability rose by
a substantial 70 basis points year on year. Sales were impacted by corrections
in the Energy market during the pandemic and fell by 3.4%. Effective January
2023, Jan Luder took charge of Flow Equipment as its new Division President.
The division continues to pursue its strategy of broadening its sustainability-
enhancing and cleantech solutions. It closed the year with its best safety
performance in over 15 years.

New Division President

On January 1, 2023, Jan Luder took over the leadership of the Flow Equipment division as its new
Division President. Jan brings extensive experience in leading successful international businesses —
from 2019 to 2022 he was CEO of thyssenkrupp Mining Technologies, where he led the
transformation of the EUR 1.2 billion business from loss-making to sustainable profit. Before that, he
was CEO of various thyssenkrup entities, in addition to CEO roles at Primetals Technologies and
Siemens Metals Technologies.

The Flow Equipment division has accelerated growth in energy transition applications, with fourfold
growth in renewable and sustainable applications. The sectors with the highest growth rates were
waste to energy, biofuels and solar, where Sulzer offers customers a combination of process
knowledge, engineering expertise, product reliability and optimized lifecycle costs.

The division is also seeing successes in its carbon capture, utilization and storage (CCUS) projects,
further increasing our contribution towards CO,, reduction with new orders for specialized multistage,
high pressure, supercritical CO, injection pumps. In 2022, Sulzer was awarded a project to provide
the pumping solutions for one of the largest CCUS operations in the world, accounting for 20% of all
human-made CO, captured in the world each year. Our technologies will enable the capture of the
low-pressure CO, emissions being vented during the natural gas extraction process, and then
compress them to sales-quality supercritical CO,, for use in various applications.
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millions of CHF 2022 2021  Changein +/~-%  +/-% adjusted " +/-% organic ?
Order intake 1'419.2 1'324.7 71 9.4 8.9
Order intake gross margin 30.2% 30.0%

Order backlog as of December 31 850.1 811.5 4.8

Sales 1'323.0 1'389.0 -4.8 -3.1 -3.4
EBIT® 32.6 35.1 -7.2

Operational profit 87.4 81.4 7.3 6.8 7.5
Operational profitability 6.6% 5.9%

Employees (number of full-time equivalents) as of

December 31 5263 5325 -1.2

1) Adjusted for currency effects.
2) Adjusted for acquisition and currency effects.
3) Impacted by write-offs related to Russia and Poland.

Strong order intake growth

The Flow Equipment division continued its strong growth trajectory with orders increasing by a

significant 8.9% in 2022, more than compensating for the impacts of the war and the subsequent exit

from the Russian market. The growth was driven by the Industry and Energy business units in

particular, which returned 12.8% and 11.0% growth respectively.

Order intake by market segment

Order intake by region

W 37% Water
W 32% Energy
B 31% Industry

Rising profitability

B 46% Europe, the Middle East and Africa
B 31% Americas
B 23% Asia-Pacific

Sales in the Flow Equipment division fell by 3.4%, largely due to a drop in Energy orders in 2021

associated with market corrections during the pandemic and ongoing supply chain difficulties.

Profitability increased by 66 basis points from 5.9% to 6.6%, despite the slight drop in sales, thanks

to well-implemented cost discipline and efficiency measures.
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Safety performance in 2022

In 2022, Flow Equipment reported a significantly improved accident frequency rate (AFR) of 1.1 cases
per million working hours compared to the previous year (2021: 1.9). The accident severity rate (ASR)
decreased slightly to 33.3 lost days per million working hours, down from 35.4 in the previous year.
Almost all business units delivered a good, sustained safety performance, most notably BU Water, to
achieve these results. The “Take Care" campaign released in Q4 2021 continued to build momentum
throughout 2022 and has had a very positive effect. In 2022, the Flow Equipment division had seven
fewer lost time incidents compared to 2021. The 2022 safety performance of the Flow Equipment
division was its best result for more than 15 years.

Abbreviations

EBIT: Earnings before interest and taxes
For the definition of the alternative performance measures, please refer to “Supplementary information”
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Resilient performance on orders, sales and
profitability

Note: If not otherwise indicated, changes from the previous year are based on organic figures (adjusted for currencies and acquisitions).

Order intake in the Services division rose by 1.6% in 2022, while profitability
remained stable at a high 14.2%. Excluding the impact from the Russia exit,
order intake would have been substantially higher. Sales remained basically flat
(+0.7%), despite the division being worst affected by Sulzer’s exit from the
Russian market. The division continues to strengthen its portfolio of services as
the most complete player in the market, maximizing the efficiency and life cycles
of a diverse range of customers’ equipment for critical applications.

Services strengthening its positioning as most complete player
in the market

The Services division continues to strengthen its portfolio of services, technologies and coverage of
products used in critical applications, now the most complete player in the market. We are applying
the latest additive manufacturing and repair technologies for pumps, gas turbines and aeroderivative
gas turbines. We are also developing low-emission solutions to bring older fleets up to the latest
emissions standards — our improved offering allows us to provide faster, more sustainable and
differentiated options to end-users and extend the life of our customers’ equipment.

Furthermore, the division is developing and deploying energy diagnostic tools to further its leadership
position in retrofit solutions — supporting its customers in many industries with their decarbonization
goals. Sulzer’s retrofit solutions along with digital monitoring can provide extraordinary efficiency and
thus energy savings to customers across industries. One recent example: in 2022 the Services
division was selected by a large desalination operator in Spain to upgrade their pumping system. The
upgrade helped the plant to reduce its operational expenditure by CHF 400’000 per year and its CO,
emissions by 1’571 tonnes per year. Sulzer continues to strengthen its position in the desalination
market as the market leader for pump optimizations, driving progress in this traditionally energy-
intensive industry.

Key figures Services
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millions of CHF 2022 2021 Changein +/~%  +/-% adjusted " +/~-% organic ?
Order intake 1"171.3 1'163.4 0.7 1.8 1.6
Order intake gross margin 38.9% 38.0%

Order backlog as of December 31 492.9 479.5 2.8

Sales 1117.0 1"117.7 -0.1 0.8 0.7
EBIT ¥ 54.0 148.2 -63.5

Operational profit 159.0 158.7 0.2 1.4 0.8
Operational profitability 14.2% 14.2%

Employees (number of full-time equivalents) as of
December 31 4’559 4’571 -0.3

1) Adjusted for currency effects.
2) Adjusted for acquisition and currency effects.
3) Impacted by write-offs related to Russia and Poland.
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Order intake remains resilient

Order intake in the Services division rose by 1.6% compared with 2021. The Americas saw solid
growth across all product lines (+11.1%), while the Asia-Pacific region also performed well (+2.4%),
buoyed by particularly strong activity in Southeast Asia. Europe, the Middle East and Africa returned
solid order intake, excluding the impact of Russia, driven by high orders in the Middle East in
particular.

Order intake by market segment Order intake by region

B 55% Pumps Services B 46% Americas
B 45% Other Equipment B 40% Europe, the Middle East and Africa
B 14% Asia-Pacific

Margins stable at high levels

Sales remained flat at CHF 1’117 million (+0.7%). Increased sales in the Americas and the Middle East
were able to compensate for shortfall in sales caused by the Russian exit. Profitability remained
unchanged at 14.2% thanks to proactive price management and strict cost control.

Safety performance in 2022

The Services division’s accident frequency rate remained at a very low level of 1.0 cases per million
hours worked. The accident severity rate decreased significantly, down 34%, from 36 lost days per
million working hours in 2021 to 23.7 lost days per million working hours in 2022. Over the course of
2022, the division increased the number of safety observations by 27% and the number of safety
walks by 54%, reflecting the active participation in and commitment to safety amongst our
employees.

In addition, progressive investment in machinery safeguarding upgrades continues to ensure safe
conditions in our service centers. The division will keep focusing on reducing the number of accidents
and their severity by improving safety awareness with pre-work planning and stop work authority.

Abbreviations

EBIT: Earnings before interest and taxes
For the definition of the alternative performance measures, please refer to “Supplementary information”.
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Record order intake, sales and profitability

Note: If not otherwise indicated, changes from the previous year are based on organic figures (adjusted for currencies and acquisitions).

The Chemtech division continued its strong performance in 2022, with order
intake rising by 22.5% compared with 2021. Sales also saw strong growth of
14.8%, while profitability rose to 10.8%. The division continues to pursue its
strategy of driving growth in its Renewables segment, which was up by 37.8%.
The division is now under the leadership of Uwe Boltersdorf, who took over as
Division President on January 1, 2023.

New Division President

Uwe Boltersdorf took over as the new Division President of the Chemtech division, effective January
1, 2023. Uwe brings a wealth of technical and commercial expertise and leadership experience —
before his promotion to Division President he gained intricate knowledge of Chemtech’s businesses
as Global Head of Technologies and Operational Excellence for the division. Before joining Sulzer,
Uwe held various management roles from 2014 to 2021 at thyssenkrupp Industrial Solutions in the
EPC, plant engineering and licensing businesses, including as Chief Sales Officer for its chemical
plant engineering business (formerly Uhde). Uwe has a PhD in Chemical Engineering from the
University of Dortmund, Germany.

Continuing Chemtech’s growth path in Renewables

The Chemtech division continued to drive growth and expand its offering across its Renewables
businesses, supported by increased investment in R&D. The division is building on its expertise in
biobased polymers, clean fuels and chemicals, polymer recycling, and carbon capture and storage. In
2022, the Chemtech division acquired a stake in CELLICON to scale up its groundbreaking
manufacturing technology for nano-structured cellulose — a highly sustainable, plant-based alternative
to conventional polymers. The technology slashes the traditionally high costs and footprint associated
with nanocellulose, allowing it to be scaled and used as a building block for a wide variety of everyday
products, from textiles to glues. CELLICON’s technology thereby further expands the Chemtech
division’s offering in the development of biobased polymers and is helping to stimulate growth in this
segment.

Storing renewable energy and decarbonizing shipping

The division supplies European Energy with a solution to one of renewable energy’s greatest barriers:
how to store the energy for later use. European Energy’s groundbreaking process will use Sulzer’s
separation and mixing expertise to convert renewable electricity from solar panels and wind turbines
into other forms of easier to store energy, namely e-methanol. Chemtech will provide separation
technology for the purification of the e-methanol. The plant in Southern Denmark will be the world’s
first commercial-scale e-methanol plant and will produce green methanol for use in combustion
engines and as a chemical feedstock. With a total output of 32’000 metric tonnes of carbon-neutral
hydrocarbon-based fuels per year, the facility will help to progress the decarbonization of the global
freight industry by fueling A.P. Moller — Maersk’s first zero-carbon container ship.
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Key figures Chemtech

millions of CHF 2022 2021  Changein +/~-%  +/-% adjusted " +/-% organic ?
Order intake 834.9 679.5 22.9 21.7 22.5
Order intake gross margin 31.7% 30.7%

Order backlog as of December 31 501.7 433.2 15.8

Sales 739.9 648.5 141 12.9 14.8
EBIT® 38.3 53.6 -28.6

Operational profit 80.0 64.8 23.6 23.0 23.3
Operational profitability 10.8% 10.0%

Employees (number of full-time equivalents) as of

December 31 2’852 3’734 -23.6

1) Adjusted for currency effects.
2) Adjusted for acquisition and currency effects.
3) Impacted by write-offs related to Russia.

Strong order growth

Orders in the Chemtech division continued on their strong growth path, rising 22.5% in 2022. The
increase was driven by significant growth in most business segments, particularly in the Renewables
business, which grew by 37.8%. Renewables accounted for 15.4% of Chemtech’s business in 2022,
up from 13.6% in 2021, evidencing the continued healthy growth of the segment with steady orders of

all sizes.

Order intake by market segment

Order intake by region

B 50% Chemicals
B 18% Gas and Refining
B 15% Renewables
B 13% Services
4% Water

Rising sales and profitability

B 51% Asia-Pacific
B 25% Americas
B 24% Europe, the Middle East and Africa

Sales also grew by a significant 14.8%, with all of Chemtech’s business units contributing to this

substantial growth. The increase was driven by very strong execution and excellent work from

Chemtech’s teams to catch up following extended lockdowns in China. Profitability rose by 80 basis

points to 10.8%, thanks to scaling effects and cost discipline.
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Safety performance in 2022

Chemtech’s accident frequency rate (AFR) remained at a very low level of 0.8 cases per million
working hours. The accident severity rate (ASR) increased to 44 lost days per million working hours,
up from 17 the year before, due to two accidents with extended recovery periods. Accident severity
has become a key focus point for the division’s accident prevention, with a particular focus on the
human factor. The number of registered safety walks and safety observations recorded have
increased significantly, with the insights and learnings from these providing a solid foundation for
future accident prevention.

The division has also incorporated monitoring of the safety performance of non-Sulzer employees (i.e.,
contractors) into Chemtech’s reporting to focus on key areas with our partners and improve
collaborative safety performance.

Abbreviations

EBIT: Earnings before interest and taxes
For the definition of the alternative performance measures, please refer to “Supplementary information”.
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Corporate structure and shareholders

Sulzer is subject to Swiss corporate and stock exchange laws and applies the
Swiss Code of Best Practice for Corporate Governance.

Sulzer Ltd (“the Company”) is subject to the laws of Switzerland, in particular Swiss corporate and
stock exchange laws. The Company also applies the Swiss Code of Best Practice for Corporate
Governance. The information in the following section is set out in the order defined by the SIX Swiss
Exchange Directive on Information relating to Corporate Governance (DCG), with subsections
summarized as far as possible. Sulzer’s consolidated financial statements comply with International
Financial Reporting Standards (IFRS), and in certain sections readers are referred to the financial
reporting section of the Sulzer Annual Report 2022. Sulzer reports the compensation of the Board of
Directors and the Executive Committee in the compensation report. Unless otherwise indicated, the
following information refers to the situation on December 31, 2022. Accordingly, the corporate
governance report does not reflect the revised corporate law in force as of January 1, 2023. The
Board of Directors intends to propose at the Shareholders’ Meeting in April 2023 the revision of the
current Articles of Association in order to adapt them to the revised law. The proposed amendments
will be explained in a report of the Board of Directors accompanying the invitation to the

Shareholders’ Meeting. Further information on corporate governance is published at www.sulzer.com/

governance.

Corporate structure

The Company’s business is managed on a divisional basis, and the organizational Group structure
corresponds to these reporting segments, which consist of the Flow Equipment division (renamed in
2021 from Pumps Equipment), the Services division (renamed in 2021 from Rotating Equipment
Services) and the Chemtech division. The operational corporate structure is shown under note 3 to
the “consolidated financial statements” in the financial reporting section. Sulzer Ltd is the only Sulzer
company listed on a stock exchange. It is based in Winterthur, Switzerland. Its shares are listed and
traded on the SIX Swiss Exchange in Zurich (Securities No. 3838891/ISIN CH0038388911). On
December 31, 2022, the market capitalization of all outstanding registered shares of Sulzer Ltd was
CHF 2°466°890°640. Information on the subsidiaries included in the consolidation can be found under
note 37 to the “consolidated financial statements”. The list comprises all consolidated direct
subsidiaries of Sulzer Ltd as well as all further consolidated subsidiaries.
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Significant shareholders

According to notifications of Sulzer shareholders, two shareholders held more than 3% of Sulzer Ltd’s
share capital on December 31, 2022. As published on the SIX disclosure platform on May 29, 2018,
Tiwel Holding AG held 48.82% of Sulzer’s shares. The beneficial owner of these shares is Viktor
Vekselberg. Furthermore, The Capital Group Companies, Inc., announced a stake of 3.02% as
published on the SIX disclosure platform on August 12, 2022. The shares are directly held by the
Capital Research and Management Company. For information on shareholders of Sulzer Ltd that have
reported shareholdings of over 3% or a reduction of shareholdings below 3%, please refer to the
website of the Disclosure Office of SIX Swiss Exchange: www.six-exchange-regulation.com/en/home/
publications/significant-shareholders.html. For the positions held by Sulzer and information on
shareholders, see note 25 to the “consolidated financial statements”. There are no cross-
shareholdings where the capital or voting stakes on either side exceed the threshold of 5%. For
information on transactions with related parties, see note 33 to the “consolidated financial
statements”.
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Capital structure

Share capital

The fully paid-up share capital of Sulzer Ltd amounts to CHF 342°623.70 and is divided into
34'262’370 registered shares with a par value of CHF 0.01 per share. The shares are issued in the
form of uncertificated securities within the meaning of art. 973c of the Swiss Code of Obligations and
are held as intermediated securities within the meaning of the Swiss Federal Act on Intermediated
Securities of October 3, 2008. Each registered share entitles the holder to one vote at the
Shareholders’ Meeting and all shares have equal dividend rights. The Company’s Articles of
Association provide for the possibility of a share capital increase in a maximum amount of

CHF 17’000 through the issuance of up to 1’700°000 registered shares with a par value of CHF 0.01
per share (corresponding to 4.96% of the current share capital) through the voluntary or mandatory
exercise of certain conversion, option or similar rights for the subscription of shares granted to
shareholders or third parties in connection with bonds, loans or other financial market instruments of
Sulzer Ltd or any of the companies controlled by it (for more details, see § 3a of the Articles of
Association). The introduction of this conditional capital was approved by Sulzer Ltd’s shareholders at
the AGM on April 14, 2021. There is no authorized capital, nor are there any participation or dividend
certificates.

Restrictions on transferability and nominee registrations

Sulzer shares are freely transferable provided that, when requested by the Company to do so, buyers
declare that they have purchased and will hold the shares in their own name and for their own
account. Nominees shall only be entered in the share register with the right to vote if they meet the
following conditions: the nominee is subject to the supervision of a recognized banking and financial
market regulator; the nominee has entered into a written agreement with the Board of Directors
concerning its status; the share capital held by the nominee does not exceed 3% of the registered
share capital entered in the commercial register; and the names, addresses and number of shares of
those individuals for whose accounts the nominee holds at least 0.5% of the share capital have been
disclosed. The Board of Directors is also entitled, beyond these limits, to enter shares of nominees
with voting rights in the share register if the above-mentioned conditions are not met (see also § 6a of
the Articles of Association. On December 31, 2022, ten nominees holding a total of 1’499’005 shares
(4.38% of total shares) had entered into agreements concerning their status. No exceptions were
granted. All of those shares were entered in the share register with voting rights. Other than these
restrictions on nominee voting, there are no transfer restrictions and no privileges under the Articles of
Association. A removal or amendment of the nominee voting restrictions requires a shareholders’
resolution with a majority of at least two-thirds of the votes represented.

Convertible bonds and options

No convertible bonds or warrants are currently outstanding. Details of the restricted share units
(RSUs) issued to the members of the Board of Directors as well as performance share units (PSUs)
and RSUs issued to the members of the Executive Committee are set out under note 32 to the
“consolidated financial statements” and under note 12 to the “financial statements of Sulzer Ltd”.
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Board of Directors

Members of the Board of Directors are elected individually for a term until the
end of the next AGM. At the AGM of April 6, 2022, Peter Léscher, Mikhail Lifshitz
and Gerhard Roiss did not stand for re-election. All other members were re-
elected. Suzanne Thoma was elected as Chairwoman of the Board of Directors.
In addition, Markus Kammdller was elected as a new member of the Board of
Directors. The Board consists of six members. Except for Suzanne Thoma, who
was also appointed the company’s CEO as of November 1, 2022, and became
the Executive Chair, none of the members of the Board of Directors has ever
held an executive position at Sulzer.

Apart from Executive Chair Suzanne Thoma, all members of the Board of Directors are non-executive.
None of the non-executive members of the Board of Directors have ever belonged to the
management of a Sulzer company or to the Executive Committee, nor do any significant business
relationships exist between members of the Board of Directors and Sulzer Ltd or a subsidiary of
Sulzer Ltd.

Elections and terms of office

The Articles of Association stipulate that the Board of Directors of Sulzer Ltd shall comprise five to
nine members. Each member is elected individually. The term of office for members of the Board of
Directors lasts until the next AGM. At the AGM of April 6, 2022, five Board members were re-elected
to the Board of Directors. Peter Léscher, Mikhail Lifshitz and Gerhard Roiss did not stand for re-
election. Markus Kammuiller was elected as additional member of the Board of Directors. The Board
consists of six members: one from Cyprus/Israel, one from Denmark, one from France/Switzerland
and three from Switzerland. Professional expertise and international experience played a key role in
the selection of the members. The members of the Board of Directors and their CVs can be viewed
below. Details of the former members of the Board of Directors can be viewed at www.sulzer.com/
former-BoD-members.

According to the Board of Directors and Organization Regulations, the term of office of a Board
member ends no later than on the date of the AGM in the year when the member reaches the age of
70. The Board of Directors can make exceptions up to but not exceeding the year in which the
member reaches the age of 73.
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Internal organization

The Board of Directors constitutes itself, except for the Chairperson of the Board of Directors who is

elected by the Shareholders’ Meeting. The Board of Directors appoints from among its members the

Vice Chairperson of the Board of Directors and the members of the board committees, except for the
members of the Remuneration Committee, who are elected by the Shareholders’ Meeting. There are

currently four standing board committees (for their constitution, see below):

J The Audit Committee (AC)
o The Nomination Committee (NC)'
o The Remuneration Committee (RC)’

e The Strategy and Sustainability Committee (SSC)

' The Nomination and Remuneration Committee was split into two separate committees after the 2022 AGM on April 6, 2022.

The Board of Directors and Organization Regulations and the relevant Committee Regulations, which
are published under corporate governance (see "Regulations"), define the division of responsibilities
between the Board of Directors and the Executive Committee. They also define the authorities and
responsibilities of the Chairperson of the Board of Directors and of the four standing board
committees.

Appointment of an Executive Chair

The Board of Directors appointed its Chairwoman, Suzanne Thoma, as Executive Chair of Sulzer as of
November 1st, 2022. In this role, she assumed operational management of the Company and also
took over the responsibilities of the CEO. The Board of Directors identified a need for action in view of
the constantly evolving market environment and the associated structural shift in demand in the
energy and infrastructure sectors. Therefore, the Board has tasked Suzanne Thoma with conducting a
thorough review and comprehensive realignment of Sulzer’s strategy. To ensure optimal cooperation
and transparency between the Board of Directors and the Executive Committee in these fluctuating
market conditions, the Board of Directors entrusted Suzanne Thoma with managing Sulzer as a whole
in an executive chair model.

Outlook governance framework changes

To ensure an appropriate governance framework and to ensure checks and balances in an executive
chair governance model, the Board has decided to take measures and to strengthen its corporate
governance framework by establishing a separate, standing corporate governance committee and by
appointing a lead independent director, who will chair the governance committee. Subject to being re-
elected to the Board at the 2023 AGM, the Board intends to entrust its current member Markus
Kammudiller with the position of lead independent director. The lead independent director shall ensure,
on behalf of the Board of Directors, that the rules of good corporate governance are adhered to in the
decision-making of the Board. In this context, the lead independent director may call for and chair
meetings of the non-executive Board members whenever required. He should also act as a point of
contact for members of the Board to discuss matters regarding the Company’s corporate governance
that they would like to raise in the absence of the Executive Chair.
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The governance committee will consist of three non-executive and independent Board members and
will meet at least once annually. The governance committee will support the Board of Directors in
fulfilling its duties by providing independent advice to the Board of Directors with respect to checks
and balances in a governance model where certain Board members have executive functions. Within
this scope, the governance committee oversees the Company’s compliance with the Swiss Code of
Best Practice for Corporate Governance, its internal organizational regulations as well as applicable
legal, regulatory and listing requirements in terms of corporate governance and advises the Board on
these aspects. It will periodically review the principles of corporate governance and counsel the Board
of Directors with regard to significant developments in the law and best practice of good governance.
Furthermore, the governance committee will act as a sounding board for the lead independent
director.

Due to her appointment as Executive Chair, Suzanne Thoma will step down as member of the
Remuneration Committee and as chair of the Nomination Committee, on which she will continue to
serve as a regular member only and which will further consist of two non-executive, independent
members of the Board of Directors after the 2023 AGM.

The Board of Directors and its committees

&

Board of Directors

Suzanne Thoma Matthias Bichsel Hanne Birgitte
Chairwoman Vice Chairman Breinbjerg Serensen
Chairwoman since April 6, 2022 Vice Chairman since April 6, 2022
David Metzger Alexey Moskov Markus Kammiiller
since April 6, 2022
Audit Nomination Strategy and Renumeration
Commitee Commitee’ Sustainability Commite Commitee’
Hanne Birgitte Suzanne Thoma Suzanne Thoma Hanne Birgitte
Breinbjerg Serensen Chairwoman Chairwoman Breinbjerg Serensen
Chairwoman Chairwoman
Hanne Birgitte Matthias Bichsel
David Metzger Breinbjerg Serensen Suzanne Thoma
. David Metzger
Alexey Moskov Markus Kammiiller Alexey Moskov

Markus Kammdller

1) Following the AGM 2022, the Board of Directors split the former and C into two separate (the C ittee and the ion C
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CVs of members of the Board of Directors

Dr. Suzanne Thoma'
Chairwoman of the Board

Chairwoman of the Nomination Committee and the Strategy and Sustainability
Committee
Member of the Remuneration Committee

Educational background

e Ph.D. in Technical Sciences, ETH Zurich, Switzerland

e Master of Science degree in Chemical Engineering, ETH Zurich, Switzerland

e Bachelor’s degree in Business Administration, Graduate School of Business
Administration (GSBA), Zurich, Switzerland

Binding interests
o Member of the Board of Directors, BayWa r.e., Munich
o Member of the Board of Directors, Swiss Ventures Group, Zurich

o Vice President of the foundation “Avenir Suisse”, Switzerland

Career

Dr. Suzanne Thoma (Switzerland) was elected as member of Sulzer’s Board of Directors in 2021 and as
Chairwoman in 2022. In addition, Suzanne Thoma was appointed Executive Chairwoman of Sulzer as of November
1, 2022. From 2013 to 2022, she was CEO of BKW AG, Berne, Switzerland. Prior to being appointed CEO of BKW,
she was a member of the Group Executive Committee of BKW, responsible for the Networks division. Before that,
she was head of the Automotive division of the WICOR Group, Rapperswil-dJona, Switzerland, and CEO of Rolic
Technologies Ltd., Allschwil, Switzerland. Suzanne Thoma also served in various management roles and countries
at Ciba Specialty Chemicals Ltd. (now BASF).

1) Chairwoman since April 6, 2022, and Executive Chair since November 1, 2022
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Matthias Bichsel’
Member of the Board, Vice Chairman?

Member of the Strategy and Sustainability Committee®

Educational background
e Ph.D. in Earth Sciences, University of Basel, Switzerland

e Honorary professor, Chinese University of Petroleum, China

Binding interests

e Member of the Board of Directors, Petrofac, UK

e Member of the Advisory Board, Chrysalix EVC, Canada

e Member of the Board of Directors, Canadian Utilities Ltd, Canada
o Member of the Board of Directors, Southpole Holding, Switzerland

¢ Member of the Board of Directors, Voliro AG, Switzerland

Career

Matthias Bichsel (Switzerland) joined the Sulzer Board of Directors in 2014. Currently, he is member of the Board
of Directors of Petrofac, UK (since 2015), member of the Board of Directors of South Pole Holding, Switzerland
(since 2015), member of the Board of Directors of Canadian Utilities, Canada (since 2014), member of the Board of
Directors of Voliro AG, Switzerland (since 2021) and member of the Advisory Board of Chrysalix EVC, Canada
(since 2015). From 2009 to 2014, he was member of the Executive Committee of Royal Dutch Shell plc and
Director of its Projects and Technology Business, the Netherlands. Previously, during his international career with
Shell since 1980, he served in various senior management roles such as Executive Vice President in Exploration
and Production, the Netherlands, CEO/Chairman of Shell International Exploration and Production Inc and
Managing Director of Shell Deepwater Services, Houston, TX, USA.

1) Not standing for re-election at the AGM 2023
2) Since April 6, 2022
3) Chairman until April 6, 2022, member since April 6, 2022
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Alexey Moskov
Member of the Board

Member of the Remuneration Committee’

Educational background
e Master’s degree in Software Engineering/Developing from the Moscow State
University of Railway Engineering, Russia

Binding interests

e Member of the Board of Directors, Witel Ltd (formerly Renova Management
Ltd), Switzerland

o Member of the Board of Directors, OC Oerlikon, Switzerland

e President of the Board of Directors, Liwet Holding AG, Switzerland (as of 2022)

e Chairman of the Board of Directors, A2-Link AG, Switzerland

Career

Alexey Moskov (Cyprus and Israel) was elected as new member of the Sulzer Board of Directors in 2020. As of
2022, he is President of the Board of Directors of Liwet Holding AG. Since 2018, Alexey Moskov is the sole
member of the Board of Directors of Witel Ltd, Switzerland. Since 2016 he has been a member of the Board of
Directors of OC Oerlikon and from 2019 until 2020 of Swiss Steel Holding. From 2004 to 2018, he was Chief
Operating Officer of Renova Management AG, Switzerland. Previously, he served as Vice-President and member
of the Executive Board at Tyumen Oil Company (now TNK-BP), Russia, and as member of the Board of Directors
of OAO NGK Slavneft, Russia (1998-2004).

1) Since April 6, 2022

Hanne Birgitte Breinbjerg Serensen’
Chairwoman of the Audit Committee and the Remuneration Committee?

Member of the Nomination Committee

Educational background
e MSc in Economics and Management, University of Aarhus, Denmark

Binding interests

¢ Member of the Board of Directors, Tata Motors Ltd., India

o Member of the Board of Directors, Ferrovial S.A., Spain

e Member of the Board of Directors, Holcim Ltd., Switzerland

o Member of the Board of Directors, Jaguar Land Rover Automotive PLC, United
Kingdom

e Member of the Board of Directors, Tata Consultancy Services Ltd., India

Career

Hanne Birgitte Breinbjerg Serensen (Denmark) joined the Sulzer Board of Directors in 2018. In 2017, she was
interim CEO of V.Group Limited, the world’s largest ship management and marine service company headquartered
in London. From 1994 to 2016, she held various positions within the A.P.Moller — Maersk A/S Group in Denmark, a
conglomerate of several companies primarily within the energy and transportation industry: CEO of Damco, the
Netherlands (2014-2016), CEO of Maersk Tankers, Denmark (2012-2013), Senior VP and Chief Commercial Officer
of Maersk Line, Denmark (2008-2012)

1) Not standing for re-election at the AGM 2023
2) Chairwoman since April 6, 2022
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David Metzger
Member of the Board

Member of the Strategy and Sustainability Committee' and Audit Committee

Educational background
e Master of Business Administration from INSEAD Business School

e Master of Finance (lic. oec. publ.), University of Zurich

Binding interests
e Member of the Board of Directors, Swiss Steel Holding AG, Switzerland
o Member of the Board of Directors, Octo Telematics, Italy

o Member of the Board of Directors, medmix AG, Switzerland

Career

David Metzger (Switzerland and France) was elected as member of Sulzer’s Board of Directors in 2021. He is
currently Managing Director Investments and Portfolio Manager for Liwet Holding AG. Prior to this David Metzger
held senior positions in Witel AG, and previously the Renova Group, as Deputy Managing Director M&A and
Strategic Investment at Renova Management AG, and Chief Financial Officer of Venetos Management AG (part of
the Renova Group). Prior to this, he held various roles at Good Energies Inc., Bain & Company, Novartis, and
Morgan Stanley.

1) Member since April 6, 2022

Markus Kammililler'
Member of the Board

Member of the Nomination and the Audit Committee

E