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4y BN | BEATANE S ZEre it ffitsit | BwE AR H/iE
(CHF A (CHF (CHF million) (CHF
million) million) million)
2022 11346 853 11808 7363 62.36%
2023 11494 1175 11308 6600 58.37%
2024 11236 1272 11997 6948 57.91%
FIE 11359 1100 11704 6970
HHNARTICEE
G0 BN | BEATAE S AgRsens it | wr R /U
(Jize) B CHIt CFi7E) CFE
2022 9821778 738408 10221713 6373855 62.36%
2023 9949896 1017151 9788883 5713356 58.37%
2024 9726556 1101120 10385323 6014606 57.91%
FEIMAE 9832743 952226 10131973 6033939
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Consolidated income statement

4

In CHE million Note 2022 LY 202 #
Revenue a f1r3a6] 1000 11236 1000
Cost of materials 3419 30.1 3323 29.5
Personnel expenses 6 4 290 3r.8 4143 369
Other operating expenses 7 2389 211 2 265 0.2
Depreciation, amortization, and impairment 17, 18,19 344 3.0 339 3,0
Total operating expenses 10 442 920 10070 896
Operating profit 204 B.O 1166 104
Financial income 8 33 03 32 0.3
Financial expenses 8 y 0.7 7 0.7
Result from associates -7 0.1 3 -
Profit before taxes 7.5 1124 0.0
Income taxes 21 194 1.7 243 22
Net profit 659 5.8 881 78
Net profit attributable to
Shareholders of Schindler Holding Ltd. 610 5.4 828 7.4
Mon-controliing interests 49 0.4 53 04

Earnings per share in CHF
Basic 22 5.67
Diluted 22 5.66
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Consolidated statement
of comprehensive income

In CHF mllion

Net profit

Other comprehensive income — may be reclassified to the income statement in future
Exchange differences
Cash flow hedges
Debt instruments at fair value through ather comprehensive income (FVOC1)
Income taxes

Total - may be reclassified to the income statement in future

Other comprehensive income — not to be reclassified to the income statement in future
Eqjuity instruments at fair value through ather comprehensive income (FYOCIH)
Remeasurements of employee benefits
Income taxes

Total - not to be reclassified to the income statement in future

Total other comprehensive income (OCI)

Comprehensive income

Comprehensive income attributable to
Shareholders of Schindler Holding Ltd
Mon-controlling interasts

Hole

21

2

2022
659

2021
881
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Consolidated balance sheet

In CHF million Note  31.12.2022 % 312200 %

Current assets
Cash and cash equivalents 24 2153 18.2 2841 237
Current financial assets 11 1287 10.9 976 a1
Accounts receivable 10 2130 181 2188 183
Income tax receivable 95 0.8 81 07

Contract assets 15 921 78 897 75
Inventories 16 1418 12.0 1188 99
Prepaid expenses 105 0.9 102 09
Assets held for sale - - 4

Total current assets 8109 68.7 8277 69,1

Non-current assets

Property, plant, and equipment 17 962 8.2 1014 8.5
Right-of-use assets 18 4M £
Intangible assets 19 1457 12.3
Associates 25 0.2
MNan-current financial assets 11 487 41
Deferred taxes 21 305 2.6
Ermployes benefits 6 22 0.2
Total non-current assets 3 699 3.3

Total assets 1000
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In CHF million

Liabilities

Current liabilities
Accounts payable
Financial debts
Lease liabilities
Income tax payable
Contract habiities
Accrued expenses
Provisions

Total current liabilities

Non-current liabilities
Financial debts
Lease liabilities
Provisions
Deferred taxes
Employee benefits
Total non-current liabilities
Total liabilities

Equity
Share and participation capital
Share premium
Treasury shares
Exchange differences
Other reserves
Retained earnings
Shareholders of Schindler Holding Ltd
Nor-controlling interests
Total equity
Total liabilities and equity

Consolidated
Financial Statements

#

Consolidated

balance sheet
Note  31.12.2022
12 1251
14 457
18 114
159
15 2 805
13 1197
20 269
6 252
14 167
18 306
20 276
21 143
6 219
1111

22

22

22

11
31

-1 117

-3
5183
4331

114
4 445
11 808

o

10.6
3.9
1.0
1.3

238

101
23

53.0

1.4
2.6
23
12
1.9
9.4
62.4

0.1
2.6

312

1224
79
113
153
2834
1303
249
5 955

585
312
291
142
255
1589
7544

10.2
07
09
3
236
109
21
43.7

49
26
24
12
22
133
630
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Consolidated statement of changes in equity

8

Share and Mo
particpation Share Treasury Exchange Other Retained controlling Tetal
In CHF million capital premawm shares differences resenes BAMINGS Total inerests Group
January 1, 2021 " ELR| -54 -1045 = 4 667 3890 116 4 006
Net profit 828 828 53 a81
Other comprehensive income (OCI) 23 5 104 E1] 4 135
Comprehensive income 22 5 932 959 57 1016
Dividends -430 430 —46 —476
Change in treasury shares 25 -20 5 5
Share-based payments 19 19 19
Change in liabilities towards
non-controlling interests 140 =140 = ~140
December 31, 2021 " 3N -29 =1 023 5 5028 4303 127 4430
Net profit 610 610 45 659
Other comprehensive incame (OCI) -84 -2 =45 -147 -6 -153
Comprehensive income -94 -8 565 463 43 506
Dividends -431 -431 —54 -485
Change in treasury shares =25 =21 ~46 -46
Share-based payments 24 24 24
Change in non-controliing interests 2 2 -2
Change in liabilities towards
non-contralling interests 16 16 16
December 31, 2022 1 an -54 -1117 -3 5183 4331 114 4 445

information on liabilities towards non-controlling interests.




Schindler / Consolidated
Financial Statements 2022 Financial Statements

Consolidated cash flow statement

In CHF millicn
Operating profit
Depreciation, amartization, and impairment
Other non-cash items
Other cash items
Dividends received
Interest received
Interest paid
Other financial result
Income taxes paid, net
Change in net working capital
Cash flow from operating activities
Additions
Property, plant, and equipment
intangible assets
Current and non-current financial assets
Disposals
Property, piant, and equipment
Associates
Current and non-current financial assets
Assets held for sale
Business cambinations
Cash flow from investing activities
Proceeds from increase in current and non-current financial debts
Repayments of current and non-current financial debts
Lease payments
Purchase of treasury shares
Disposal of treasury shares
Dividends paid to the shareholders of Schindler Holding Ltd
Dividends paid to non-controlling interests
Cash flow from financing activities
Exchange differences
Change in cash and cash equivalents
Cash and cash equivalents as of January 1
Cash and cash equivalcnis as of December 31

Note
24
17,18, 19
24
24

ral

24

17
15

23

14

18
22
22

2022
904
344
248

-179

=121

-1507

2021
1166
339
21
-165

17
=21
-43

-267

59

1314

-117
-15
-1 104



50

Schindler Consolidated
Financial Statements 2022 Financial Statements

Report of the statutory auditor

to the General Meeting of Schindler Holding Ltd., Hergiswil

Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Schindler Holding Ltd. and its subsidiaries (the
Group), which comprise the consclidated income statement and consolidated staternent of comprehensive
income for the year ended 31 December 2022, the consolidated balance sheet as at 31 December 2022
and the consolidated statement of changes in equity, the consolidated cash flow statement for the year
then ended, and notes to the consolidated financial statements, including a summary of significant
accaunting policies.

In our opinion, the consolidated financial statements (pages 4 to 49) give a true and fair view of the
consolidated finandial position of the Group as at 31 December 2022 and its consolidated financial perfor-
mance and its consolidated cash flows for the year then ended in accordance with the International
Financial Reporting Standards (IFRS) and comply with Swiss law.

Basis for opinion

We conducted our audit in accordance with Swiss law, International Standards on Auditing (I5As) and the
Swiss Standards on Auditing (SA-CH). Our responsibilities under these regulations and standards ace further
described in the ‘Auditor's responsibilities for the audit of the consolidated financial statements’ section

of our report. We are independent of the Group in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession, as well as the International Code of Ethics for Professional
Accountants (including International Independence Standards) of the International Ethics Standards Board
for Accountants (IESBA Code), and we have fulfiled our other ethical responsibilities in accordance with
these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion,

Our audit approach

Overall Group materiality: CHF 42.6 million

income statement line items on a further 7 reporting units.

As key audit matter the following area of focus has been identified;
Revenue recognition for new installations and modernizations.
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Materiality

The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide
reasonable assurance that the consolidated financial statements are free from material misstatement.
Misstaternents may arise due to fraud ar error. They are considered material if, individually or in aggregate,
they could reasonably be expected to influence the ecanomic decisions of users taken on the basis of

the consolidated financial statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall Group materiality for the consolidated financial statements as a whole as set out in the
table below. These, together with qualitative considerations, helped us to determine the scope of our audit
and the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements,
both individually and in aggregate, on the consolidated financial statements as a whole.

Overall Group materiality CHF 42,6 million

Benchmark applied Profit before tax

Rationale for the materiality benchmark We chose profit before tax as the benchmark
applied because, in our view, it is the benchmark against

which the performance of Groups are most
commonly measured, and it is a generally
accepted benchmark.

Audit scope

We designed our audit by determining materiality and assessing the risks of material misstatement in the
consolidated financial statements. In particular, we considered where subjective judgements were made;

for example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain, As in all of our audits, we also addressed the risk of management
override of internal controls, induding among other matters consideration of whether there was evidence
of bias that represented a risk of material misstatement due to fraud.
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The Group's financial statements are a consolidation of 87 reporting units, comprising the Group’s operating
businesses and centralized functions. The audit strategy for the audit of the consolidated financial statements
was determined taking into account the work performed by the component auditors. As Group auditor,
we performed the audit of the consolidation, disclosures and presentation of the consolidated finandial
statements and of the impairment testing of goodwill. Where audits were performed by component auditors,
we ensured that, as Group auditor, we were adequately involved in the audit in order to assess whether
sufficient appropriate audit evidence was obtained from the work of the component auditors to provide
a basis for our opinion. Our involvement comprised communicating the risks identified at Group level,
specifying the audit pracedures relating to the accounting of key audit areas, specifying the materiality
thresholds to be applied, conducting virtual and physical meetings with the component auditors during

the planning phase, the interim audit and the year-end audit, review of their working papers and analyzing
their reparting.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in

our audit af the consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a whale, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters,

Revenue recognition for new installations and modernizations

Key audit matter

The Group recognizes revenue from contracts with customers for new installation and modernizations as
well as from the provision of maintenance services over time. Revenue relating to repairs is recorded at a point
in time. In the financial year 2022, CHF 9 435 million of revenue, representing 83% of total revenue, was
recognized over time, which includes revenue from new instaliations and modernizations,

We consider revenue recognition for new installations and modernizations to be a key audit matter for
the following reason:

Management uses judgement and estimates to determine the total project cost and project margin.
Management applies an input-based method which compares relative costs incurred to the total costs
expected to measure progress towards the satisfaction of the performance obligations. An incorrect
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How our audit addressed the key audit matter
Our response to address revenue recognition for new installations and modernizations included in particular
the following audit procedures:

We gained an understanding of the processes and controls implemented by management to record revenue for
new installations and modernizations, including management's processes and controls relating to the estimated
total costs and margin of projects.

We assessed the design and the existence of the key controls implemented by management. Further, we tested
the effectiveness of selected manual and automated controls.

For a sample of customer contracts, we assessed the accounting treatment applied. We assessed whether

management's estimated total costs and margin as well as the measure of pragress and the timing of revente

recognition was appropriate. With regards to these samples:

- We assessed the relevant contract terms and verified whether they had been correctly reflected in the
accounting records.

— \We evaluated whether all performance obligations in the selected cantracts were identified and satisfied
over time.

To address the estimation uncertainty in the total project cost and project margin, we performed the following

audit procedures:

- We assessed whether the internal guidelines regarding the approval of the costs and margins had been
adhered to. We verified whether the approved planned cost had been carrectly recorded in the project
calculation.

— We discussed the progress of selected projects with the project controllers and project managers based
on the latest project accounting records, and the remaining costs to be incurred until their completion
and changes in the total costs and the margin.

~ For the projects completed during 2022, we compared various final parameters with the estimates made
in the project’s planning phase in order to assess, with hindsight, the accuracy of the estimates made by
management.

\We abtained written information from representatives of the Group. We inspected this written information
with regards to indications of potential quality deficiencies or penalties for non-performance and assessed
whether these matters were recorded appropriately in the consolidated financial staterments.

Our audit approach allowed us to conclude on the revenue recagnition for new installations g
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Other information

The Board of Directors is responsible for the other information. The other information comprises all information
included in the annual report, but does not include the consolidated financial staterments, the financial
statements of Schindler Holding Ltd., the compensation report and our auditor’s reports thereon,

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any farm of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consalidated financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to repart that fact. We have nothing to report in this regard.

Board of Directors’ responsibilities for the consolidated financial statements

The Board of Directors is responsible for the preparation of the consolidated financial staterments that give a
true and fair view in accordance with IFRS and the provisions of Swiss law, and for such internal control as
the Board of Directors determines is necessary to enable the preparation of cansolidated financial statements
that are free from material misstatement, whether due to fraud or error

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to goin
and using the going concern basis of accounting unless the Board of Directors either intend
Group or 1o cease operations, or has no realistic alternative but to do so.
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Auditor's responsibilities for the audit of the consolidated financial statements

Qur objectives are to obtain reasanable assurance about whether the consolidated financial statements as

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Swiss law, 1SAs and SA-CH will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.

A more detailed description of our responsibilities for the audit of the consolidated financial statements can
be found on the EXPERTsuisse website: expertsuisse.ch /en/audit-report-for-ordinary-audits. This description
forms an integral part of our report.

Report on other legal and regulatory requirements

In accordance with article 728a paragraph 1 item 3 CO and PS-CH 890, we confirm that an internal
control system exists which has been designed for the preparation of consolidated financial statements
according to the instructions of the Board of Directors.

We recommend that the consolidated financial statements submitted to you be approved.
PricewaterhouseCoopers AG

René Rausenberger Philipp Gnadinger

Licensed audit expert Licensed audit expert
Auditor in charge

Zurich, 21 February 2023

PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Zurich, Switzerland
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Consolidated income statement
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Ins CHF million Note 2023 % 022 %
Revenue 4 100.0 11 348 100.0
Cost of materials 3320 28.9 3419 301
Personnel expenses ] 4 300 374 4290 378
Cther operating expenses 7 2337 20.4 2389 211
Depreciation, amertization, and impairment 17, 18,19 349 3.0 344 30
Total operating expenses 10 306 89.7 10442 920
Operating profit 1188 10.3 904 80
Financial result 8 -13 0.1 —44 04
Result from associates = = -1 =01
Profit before taxes 10.2 853 7]
Income taxes 21 21 194 1.7
Net profit 8.1 659 58
Net profit attributable to
Sharenolders of Schindler Holding Ltd 866 7.5 610 54
Mon-controlling interests 69 0.6 49 0.4

Earnings per share in CHF
Basic 2 B.05 567
Diluted 22 8.04 566
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Consolidated statement
of comprehensive income

In CHF million

Net profit

Other comprehensive income — may be reclassified to the income statement in future
Exchange differences
Cash flow hedges
Debt instruments at fair value through other comprehensive income (FYOCI)
Income taxes

Total — may be reclassified to the income statement in future

Other comprehensive income — not to be reclassified to the income statement in future
Equity instrurnenits at fair value through ather comprehensive income (FYOC)
Remeasurements of employee benefits
Income taxes

Total = not to be reclassified to the income statement in future

Total other comprehensive income (OCI)

Comprehensive income

Cormprehensive income attributable to
Shareholders of Schindler Holding Ltd
MNan-controlling interests

Note

21

2

2023
935
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Consolidated balance sheet

In CHF million Mote  31.12.2023 W 31122022 %

Current assets
Cash and cash equivalents 2336 20.7 2153 18.2
Financial assets 1 1237 10.9 1287 0.9
Arcounts receivable 10 1976 17.5 2130 181
Income tax receivable 67 0.6 95 08
‘Contract assets 15 84 7.4 921 78
Inventories 16 1251 1.1 1418 12.0
Prepaid expenses 116 1.0 105 09

Total current assets 7 824 69.2 8109 68.7

Non-current assets

Property, plant, and equipment 17 867 1.7 962 82
Right-of-use assets 18 460 4.1 441 37
Intangible assets 19 1395 123 1457 123
Associates 22 0.1 25 0.2
Financial assets 11 427 38
Deferred taxes 21 291 2.6
Employee benefits [ 22 0.2

Total non-current assets 3 484 30.8

Total assets 100.0
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In CHF millian. Mote  31.12,2023 % 31122022 %

Liabilities

Current liabilities
Accounts payable 12 1248 11.0 1251 106
Financial debits 14 203 i8 457 39
Lease liabilities 18 122 1.1 114 1.0
Income tax payable 155 1.4 159 12
Contract liabilities 15 2548 225 2 B80S 238
Accrued expenses 13 1096 9.7 1197 101
Provisions 20 222 2.0 269 23

Total current liabilities 5594 49.5 6252 53.0

Non-current liabilities

Financial debts 14 48 0.4 167 1.4
Lease liabilities 18 326 29 306 26
Provisions 20 262 23 276 23
Deferred taxes 21 1M 13 143 1.2
Employee benefits & 229 2.0 219 1.9
Total non-current liabilities 1 006 8.9 T 9.4
Total liabilities 58.4 7 263 624
Equity
Share and participation capital 22 1" 0.1
Share premium 31 2.8
Treasury shares 22 -39 0.4
Exchange differences -1280 -11.3
Other reserves 22 -7 0.1
Retained earnings 5 608 49.6
Shareholders of Schindler Holding Ltd 4 604 40.7
Mon-contralling interests 104 0.9
Total equity 4708 41.6

Total liabilities and equity 11 308 100.0




g Schindler / Consolidated

Financial Statements 2023 Financial Statements

Consolidated statement of changes in equity

Share and Non-
participation share Trzasury Exchange Oiher Fetaned controding Total
in CHF mlion capital [premasm shares differences resenes BaTINGS Total interests Group
January 1, 2022 1 an ~29 -1023 5 5028 4303 127 4430
Net profit 610 610 43 659
Other comprehensive income (OCI) -94 =B -45 -147 -6 -153
Comprehensive income 94 -8 565 463 43 506
Dividends =431 -431 —54 —485
Change in treasury shares 25 =21 ~46 -46
Share-based payments 24 24 24
Change in non-controlling interests 2 2 -2
Change in liabilities towards
non-controlling interests 16 16 = 16
December 31, 2022 1" 3 54 -1117 =3 5183 4331 14 4445
MNet profit BB6 366 &89 935
Other comprehensive income (OCI -163 —4 21 -146 -0 -156
Comprehensive Income -163 -4 837 720 59 778
Dividends -430 -430 —69 499
C_hange in treasury shares 15 -19 -4 -4
Share-based payments 18 18 18
Change in liabilities towards
non-controlling interests -31 -3 -3
December 31, 2023 1 an -39 -1 280 =7 5 608 4 604 104 4708

Note 22 provides additional information on the Group’s equity and changes in equity. Refer to notg4
information on liabilities towards non-controlling interests. (@*
COJ
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Consolidated cash flow statement

In CHF million Noge 2023 2022
Operating profit 24 1188 904
Depreciation, amartization, and impairment 17, 18,19 349 344
Qther non-cash items 24 266 296
Other cash items 24 -267 -227
Dividends received a8 9
Interest received 51 24
Interest paid =25 -23
Other financial result -30 -27
Income taxes paid, net pal -226 -237
Change in net working capital 24 —43 =375
Cash flow from operating activities 12m 688
Additians
Property, plant, and equipment 17 -96 -121
Intangible assels 19 -6 -9
Associates -5 -
Current and non-current financial assets -1 761 -1507
Dispasals
Praperty, plant, and equipment 17 39 21
Current and non-current financial assets 1942 1130
Assets held for sale - 4
Business cambinations 23 -69 -164
Cash flow from investing activities a4 —646
Proceeds from increase in current and non-current financial debts 14 = 3

Repayments of current and non-current financial debts
Lease payments

Purchase of treasury shares

Disposal of treasury shares

Dividends paid to the shareholders of Schindler Halding Ltd
Dividends paid to non-contralling interests
Cash flow from financing activities
Exchange differences

Change in cash and cash equivalents
Cash and cash equivalents as of January 1
Cash and cash equivalents as of December 31
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Report of the statutory auditor

to the General Meeting of Schindler Holding Ltd., Hergiswil

Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Schindler Hoiding Ltd. and its subsidiaries {the
Group), which comprise the consolidated income statement and the consolidated statement of comprehen-
sive income for the year ended December 31, 2023, the consolidated balance sheet as at December 31,
2023, and the consolidated statement of changes in equity, the consolidated cash flow statement for the
year then ended, and notes to the consolidated financial statements, including material accounting policy
infarmation.

In our opinion, the consalidated financial staternents (pages 3 to 49) give a true and fair view of the
consolidated financial position of the Group as of December 31, 2023, and its consclidated financial
performance and its consolidated cash flows for the year then ended in accordance with the IFRS Account-
ing Standards and comply with Swiss law.

Basis for opinion

We conducted our audit in accordance with Swiss law, International Standards on Auditing (I5As) and Swiss
Standards on Auditing (5A-CH). Our responsibilities under those provisions and standards are further
described in the ‘Auditor's responsibilities for the audit of the consolidated financial statements’ section

of our report. We are independent of the Group in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession, as well as the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (IESBA Code), and we have fulfilled our other ethical respansibilities in accordance
with these requirements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Our audit approach
Overall Group materiality: CHF 58.7 million

We concluded full scope audit work at 20 reporting units in 11 countries. In addition, specified procedures
were performed on selected balance sheet and income statement line items on a further & reporting units.
Our audit scope addressed 80% of the Group's revenue,

As key audit matter the following area of focus has been identified:
Revenue recognition for new installations and modernizations.
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Materiality

The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide
reasonable assurance that the consolidated financial statements are free from material misstatement.
Misstaternents may arise due to fraud or error. They are considered materfal if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of

the consolidated financial statemenits.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall Group materiality for the consolidated financial statements as a whole as set outin the
table below. These, together with qualitative considerations, helped us to determine the scope of our audit
and the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements,
both individually and in aggregate, on the consolidated financial statements as a whole.

Overall Group materiality CHF 58.7 million

Benchmark applied Profit befare tax

Rationale for the materiality benchmark We chose profit before tax as the benchmark
applied because, in our view, it is the benchmark against

which the performance of Groups is most
commonly measured, and it is a generally
accepted benchmark.

Audit scope

We designed our audit by determining materiality and assessing the risks of material misstatement in the
consclidated financial statements. In particular, we considered where subjective judgements were made;
for example, in respect of significant accounting estimates that involved making assumptions and considering
future events that are inherently uncertain. As in all our audits, we also addressed the risk of management
override of internal contrals, including among other matters consideration of whether there was evidence
of bias that represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient wark to enable us to provy
on the consolidated financial staterments as a whole, taking into account the structure of e
accounting processes and controls, and the industry in which the Group operates. g
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The Group's financial statements are a consalidation of 92 reporting units, comprising the Group’s operating
businesses and centralized functions. The audit strategy for the audit of the consolidated financial statements
was determined taking into account the work performed by the component auditors. As Group auditor,
we performed the audit of the consolidation, disclosures and presentation of the consalidated financial
statements and of the impairment testing of goodwill. Where audits were performed by compeonent auditors,
we ensured that, as Group auditor, we were adequately involved in the audit in order to assess whether
sufficient appropriate audit evidence was obtained from the wark of the component auditors o provide
a basis for our opinion. Our involvement comprised communicating the risks identified at Group level,
specifying the audit procedures relating to the accounting of key audit areas, specifying the materiality
thresholds to be applied, conducting virtual and physical meetings with the component auditors during

the planning phase, the interim audit and the year-end audit, review of their working papers and analyzing
their reparting.

Key audit matters

Key audit matters are thase matters that, in our professional judgement, were of most significance in

our audit of the consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and in ferming our opinion
thereon, and we do not provide a separate opinion on these matters.

Revenue recognition for new installations and modernizations

Key audit matter

The Group recognizes revenue from contracts with customers for new installation and modernizations as
well as from the provision of maintenance services over time. Revenue relating to repairs is recorded at a point
in time. In the financial year 2023, CHF 9 450 million of revenue, representing 82% of total revenue, was
recognized over time, which includes revenue from new installations and modernizations.

We consider revenue recognition for new installations and modernizations to be a key audit matter for
the following reason:

Management uses judgement and estimates to determine the total project cost and project margin.
Management applies an input-based method which compares relative costs incurred to the total costs
expected to measure progress towards the satisfaction of the performance obligations. An incorrect
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How our audit addressed the key audit matter
Our response to address revenue recognition for new instailations and modernizations included the
following audit procedures:

We gained an understanding of the processes and controls implemented by management to record revenue for
new installations and modernizations, including management’s processes and controls relating to the estimated
total costs and margin of projects.

We assessed the design and the existence of the key controls implemented by management. Further, we tested
the effectiveness of selected manual and autormated controls.

For a sample of customer contracts, we assessed the accounting treatment applied. We assessed whether

management’s estimated total costs and margin as well as the measure of progress and the timing of revenue

recognition was appropriate. With regards to these samples:

— We assessed the relevant contract terms and verified whether they had been correctly reflected in the
accounting recards,

- e evaluated whether all performance obligations in the selected contracts were identified and satisfied
over time.

To address the estimation uncertainty in the total project cost and project margin, we performed the following

audit procedures:

— We assessed whether the internal guidelines regarding the approval of the costs and margins had been
adhered to. We verified whether the approved planned cost had been correctly recorded in the project
calculation.

- We discussed the progress of selected projects with the project controllers and project managers based
on the latest project accounting records, and the remaining costs to be incurred until their completion
and changes in the total costs and the margin.

~ For the projects completed during 2023, we compared various final parameters with the estimates made
in the project’s planning phase in order to assess, with hindsight, the accuracy of the estimates made by
management,

We obtained written information from representatives of the Group. We inspected this written information
with regards to indications of potential quality deficiencies or penalties for non-performance and assessed
whether these matters were recorded appropriately in the consolidated financial statements.

Our audit approach allowed us to conclude on the revenue recognition for new installations gt
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Other information

The Board of Directors is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated financial statements, the financial
staternents of Schindler Holding Ltd., the compensation report and our auditor's reports thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Board of Directors’ responsibilities for the consolidated financial statements

The Board of Directors is responsible for the preparation of consolidated financial statements that give a true
and fair view in accardance with IFRS Accounting Standards and the provisions of Swiss law, and for such
internal control as the Board of Directors determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstaternent, whether due 1o fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the

and using the going concern basis of accounting unless the Board of Directors either intendg
Group or to cease operations, or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the consolidated financial statements

QOur objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is nat a guarantee that an
audit conducted in accordance with Swiss law, 1SAs and SA-CH will always detect a material misstaternent
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements,

A further description of our responsibilities for the audit of the consalidated financial statements is located on
the EXPERTsuisse’s website: www.expertsuisse.ch fen/audit-report. This description forms an integral part of
our repart.

Report on other legal and regulatory requirements

In accordance with article 728a para. 1 item 3 CO and P5-CH 830, we confirm the existence of an internal
control system that has been designed, pursuant to the instructions of the Board of Directors, for the
preparation of the consclidated financial statements.

We recommend that the consolidated financial staterments submitted to you be approved.
PricewaterhouseCaopers AG

René Rausenberger Philipp Gnadinger

Licensed audit expert Licensed audit expert
Auditor in charge

Zurich, February 13, 2024

PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Zurich, Switzerlari



7.4, &R 2024 WM& HHIRE

Schindler Consolidated
Financial Statements 2024 Finandal Statements

Consolidated income statement

In CHF million
Revenue
Cast of materials
Personnel expen.ses
Other operahng ébqjenses
Depreciaticn, amaortization, and impairment
Total .u.ﬁer;at.i.ng exi:len.ses
Operating profit
financial result
Result from associates
Profit before taxes
Income taxes
i‘d.ei.-prc.dit
Net profit attsibutable to
Shareholders of Schindler Holding Ltd
Non-controlling interests

Earnings per share in CHF
Basic
Diluted

Note
L

6
7

17, 18,19

27

22
22

2024 Yo
iy
© 2951 263
4392 39.1
2297 20.4
330 2.9
9970 887
1266 1.3

950 8.5

60 0.5
8.83
8.82

2023
11494
3320
4300
2337
349

10306

1188

-13

1175

240
935

866
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Consolidated statement
of comprehensive income

In CHF million Mote 2024
Net profit ' 1010
Other comprehensive income — may be reclassified to the income statement in future S
Bichange differences ) 56
g e e
Debt instruments a-t'féi_rm@ éamprehenéh:é income (F\DEI]; - T
Income taxes D -5

d to the income statement in future 68

Total = may be
Other comprehensive income — not to be reclassified to the income statement in future

Equity instruments at fair\ralu'é;hrc-n-tjéh other comprehensive income (F 20
Rerneasurements of employee benefits 6 =l
Income taxes 21 -1

Total - not to be reclassified to the income statement in future
Total other comprehensive income (0CI)

Comprehensive income

Comprehensive income attributable to
Shareholders of Schindler Holding Ltd.
Non-controlling interests

2023
935

-173
-3

174
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Consolidated balance sheet

In CHE millon Note  31.12.2024 % 31122023 %
Current assets ) . . -

Cash and cash equivalents ' 2590 217 2336 206
" Financial assets e 1" 1481 123 1255 1

Income tax receivable e e 150 13 67 06

Contract assets T s 785 65 8a1 74
Inventories - 16 1157 9.6 1251 1.1
Prepaid expenses 103 09 98 09
Total current assets B 8288 691 7824 69.2

Non-current assets

Praperty, plant, and equipment 7 7.2

. Right-of-use asselt'i' - . j 18 4.‘2
Intangible assets - 19 1416 18

Financial assets and other assets ) 1 564 47

ik ot oot = =

) ' 21 317 2.6

'Employee benefits - . 6 25 0.2

Total non-current assets ' 3709 309

Total assets

' See nate 2.2 for information on the change in presentation
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In CHF million Mote
Liabilities
Current liabilities

Accounts payéiblé '

finangial debts - 14
Lease liabilities

Income tax 'pay._aﬁ'té .
. Contract liabilities 15
Accrued expenses a

P.rmrisi.bns. - . .2.0
Total current liabilities B oo T .

- o

"Lease liabilities . 18
Provisibns - 20
"Deferred taxes 21
y Employee benefits 6

Total non-current liabilities
Total liabilities

Equity
Share and participation capital

Share premium

Treasury shares

Exchange differences

Other reserves
" Retained e:aﬁngs .
shareholders of Schindler Holding Ltd.
Non-contrulling inte}ests o
Total equity -
Total liabilities and equit-yr

"5ee note 2.2 for information on the change in presentation

Consolidated
balance sheet

31.12.2024 % 31.12.2023' %
1392 116 1248 1.0
227 19 3 20
T34 14 1z 1
184 15 155 14
2555 213 2548 225
1079 2.0 1076 9.5
253 21 222 20

5 824 48.5 5594 495
92 08 48 04

359 3.0 326 29
266 22 262 23
165 1.4 41 13
242 2.0 229 20
1124 94 1006 89
57.9 6 600 58.4

—
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Consolidated statement of changes in equity

In CHF millian
January 1, 2023
Net profit

Other comprehensiva income (OCI) .
Comprehensive income
Dividends '
Change in .treas-u}.); shares
S_h_a're_-b_a;ﬂ_p_ay'hents
-Change in liabilities towards
non-controlling interests
December 31, 2023

Net profit
Other Eda:rﬁﬁréhensiue income (OCI)
com plehens-ive income
Dividends ! _
Change in treasury shares
Share-based payments

Change in non-controlling interests

Change in liabilities towards

December 31, 2024

Note 22 provides additional information on the Group's equity and changes in equity. Refer to not

Share and
participatior
capital

1

Share
premium

an

Treasury
shares

-54

Exchange
differences

=1 117

-163
-163

15

information on liabilities towards non-controlling interests.

Other
reserves

Fetained
earnings

-3 5183
' 866
=
887
-430
-2
2

AL

7 5945

Mon-
controlling Total
Tatal interests Group
4331 114 4445
866 69 935
-6 -0 156
720 59 779
T a0 69 499
' 4 -4
SUSER 18 . T
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Consolidated cash flow statement

In CHF millian Mate
Operating profit . 5 . .
Depmdauon T T B OO i
Other no- cash items R 2

Dividends received

Interest received

Interest paid
Other financial result
Income taxes paid, net -
Change in net working capital ' 5
Cash flow from npe_r-a;h;g activities
Additions I
Praperty, plant, and equipment 17 -107
ntanghble assets N : 9 =2
e s e i =
Current and“nt'}n &urrem financial assets o i -2195
Dnsposals
Praperty, plant, and equiprment - - 17 24
" Current and non-current financial assets : 1 863
Business combinatians ) - 23 =71
Dlsposal of subsidiary . P
Cash flow from iru.lesting activities - o -476
Proceads fram increase in current and non-current financial debts o 3
Hepayments nlcurrent and nan-EdFréHtﬁHaaftiEﬁt? B 14 -10
B 18 -152

Payments for a uisit 22 -51
Purchase of Ireasury shares ' . _—;35 -
Dividends paid to the shareholders of Schindler Holding Lid. o - 22 =538

Dividends pairjl.to non-controlling interests
Cash flow from financing activities
Exchange differences

Change in cash and cash equlualents
Cash and cash equwa!enﬁ as of January 1

Cash and cash equivalents as of Decernber 31
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Report of the statutory auditor

to the General Meeting of Schindler Holding Ltd., Hergiswil

56

Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Schindler Holding Ltd. and its subsidiaries (the Group),
which comprise the consolidated income statement and the consolidated statement of comprehensive
income for the year ended December 31, 2024, the consolidated balance sheet as at December 31, 2024,
and the consolidated statement of changes in equity, the consolidated cash flow statement for the

year then ended, and notes to the consolidated financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements (pages 4 to 55) give a true and fair view of the
consolidated financial position of the Group as at December 31, 2024, and of its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with the IFRS Accounting
Standards and comply with Swiss law.

Basis for opinion

We conducted our audit in accordance with Swiss law, International Standards on Auditing (ISA) and Swiss
Standards on Auditing (SA-CH). Our responsibilities under those provisions and standards are further
described in the "Auditor”s responsibilities for the audit of the consolidated financial statements' section
of our report. We are independent of the Group in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession, as well as the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (IESBA Cade), and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a b

our opinion. ":S; W, M
Of g
Our audit approach ; -I_[ © Ny v 1/. -
. R ,_/q = @ a, L1} }
Overall Group materiality: CHF 63.6 million : ’\’“,\ "
o M

s i
We concluded full scope audit work at 11 reporting units in 6 countries and specified scope audits at.’
reporting units in @ countries. Our audit scope addressed 75% of the Group’s revenue. S —

As key audit matter the following area of focus has been identified:
Revenue recognition for new installations and modernizations.
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Materiality

The scope of our audit was influenced by our application of materiality. Our audit opinion aims to provide
reasonable assurance that the consolidated financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of

the consolidated financial staternents.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall Group materiality for the consolidated financial statements as a whole as set out in
the table below. These, together with qualitative considerations, helped us to determine the scope of

our audit and the nature, timing and extent of our audit procedures and to evaluate the effect of misstate-
ments, both individually and in aggregate, on the consolidated financial statements as a whole.

Overall Group materiality CHF 63.6 million

Benchmark applied Profit before tax

Rationale for the materiality benchmark We chose profit before tax as the benchmark
applied because, in our view, it is the benchmark against

which the performance of Groups is most
commonly measured, and it is a generally
accepted benchmark.

Audit scope
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an Dplmml\
on the consolidated financial statements as a whole, taking into account the structure of t Qup) the/ y;

The audit strategy for the audit of the consolidated fmanoal statements was determin (Ift klﬁg intod
ﬂfd audit of

impairment Iestlng of goodwill. Where audits were performed by component auditors, p ured that 5
as Group auditor, we were adequately involved in the audit in order to assess whether sufficient appre /
ate audit evidence was obtained from the work of the component auditors to provide a basis 'for..m&';_,

opinion. Our involvement comprised communicating the risks identified at Group level, specifying the

audit procedures relating to the accounting of key audit areas, specifying the materiality thresholds to be
applied, conducting virtual and physical meetings with the component auditors during the planning phase,

the interim audit and the year-end audit, review of their working papers and analysing their reporting.
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Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in

our audit of the consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Revenue recognition for new installations and modernizations

Key audit matter

The Group recognizes revenue from contracts with customers for new installations and modernizations
as well as from the provision of maintenance services over time, Revenue relating to repairs is recorded at
a point in time. In the financial year 2024, CHF 9 120 million of revenue, representing 81% of total
revenue, was recognized over time, which includes revenue from new installations and modernizations.

We consider revenue recognition for new installations and modernizations to be a key audit matter for
the following reason:

Management uses judgement and estimates to determine the total project cost and project margin.
Management applies an input-based method which compares relative costs incurred to the total costs
expected to measure progress towards the satisfaction of the performance obligations. An incorrect
estimate of the expected costs could have a significant impact on the recorded revenue for new installg{lmns
and modernizations, the related balance sheet amounts and the net profit of the Group. \\)

Please refer to Note 4 “Revenue” in the notes to the consolidated financial statements.
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How our audit addressed the key audit matter

Our response to address revenue recognition for new installations and modernizations included the

following audit procedures:

~ We gained an understanding of the processes and controls implemented by management to record
revenue for new installations and modernizations, including management’s processes and controls
relating to the estimated total costs and margin of projects.

— We assessed the design and the existence of the key controls implemented by management. Further,
we tested the effectiveness of selected manual and automated controls.

For a sample of customner contracts, we assessed the accounting treatment applied. We assessed whether

management's estimated total costs and margin as well as the measure of progress and the timing of

revenue recognition was appropriate. With regards to these samples:

- We assessed the relevant contract terms and verified whether they had been correctly reflected in the
accounting records.

— We evaluated whether all performance obligations in the selected contracts were identified and satisfied
over time.

To address the estimation uncertainty in the total project cost and project margin, we performed the

following audit procedures:

— We assessed whether the internal guidelines regarding the approval of the costs and margins had been
adhered to. We verified whether the approved planned cost had been carrectly recorded in the project
calculation.

— We discussed the progress of selected projects with the project controllers and project managers based
on the latest project accounting records, and the remaining costs to be incurred until their completion
and changes in the total costs and the margin.

- For the projects completed during 2024, we compared various final parameters with the estimates made
in the project’s planning phase in order to assess, with hindsight, the accuracy of the estima (Sqq{mtjy k)
management. \Q'/\ \;.{rr S

s Re

LT A

.
%\..:'
XA

We obtained written information about potential customer claims from representatives of :;é? i;oJup We|
inspected this written information with regards to indications of potential quality deficiengies 'Ejr’ 'ﬁg)?nal'}ies_
for non-performance and assessed whether these matters were recorded appropriately iﬁ;tlr'n";; onsolidated
financial statements, ; (K

Y
Our audit approach allowed us to conclude on the revenue recognition for new installations an“dmo;‘d_ieﬁrnil-_ﬂ -
zations.
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Other information

The Board of Directors is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the consolidated financial statements, the
financial statements of Schindler Holding Ltd., the compensation report and our auditor's reports thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial staternents or our knowledge obtained in the audit, or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Board of Directors’ responsibilities for the consolidated financial statements

The Board of Directors is responsible for the preparation of consolidated financial statements that give

a true and fair view in accordance with IFRS Accounting Standards and the provisions of Swiss law, and for
such internal control as the Board of Directors determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud or errar.

In preparing the consolidated financial statements, the Board of Directors is responsible for a;seﬂ'
Group's ability to continue as a going concern, disclosing, as applicable, matters related todeing e
and using the going concern basis of accounting unless the Board of Directors either int

the Group or to cease operations, or has no realistic alternative but to do so.

A
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Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free fram material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Swiss law, 15A and SA-CH will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.

A further description of our responsibilities for the audit of the consolidated financial statements is located
on the EXPERTsuisse's website: https.//www.expertsuisse.ch/en/audit-report. This description forms an
integral part of our report.

Report on other legal and regulatory requirements

In accordance with article 728a para. 1 item 3 CO and PS-CH 890, we confirm the existence of an internal
control system that has been designed, pursuant to the instructions of the Board of Directors, for the
preparation of the consolidated financial statements.

We recommend that the consolidated financial statements submitted to you be approved.
PricewaterhouseCoopers AG

René Rausenberger Oliver llla

Licensed audit expert Licensed audit expert

Auditor in charge

Zurich, February 11, 2025

PricewaterhouseCoopers AG, Birchstrasse 160, 8050 Zurich, Switzerland
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