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Disclaimer

This release contains forward-looking statements based on assumptions and
estimations by the Management Board of Heidelberger Druckmaschinen
Aktiengesellschaft. Even though the Management Board is of the opinion that
those assumptions and estimations are realistic, the actual future development
| and results may deviate substantially from these forward-looking statements
. due to various factors, such as changes in the macro-economic situation, in the
gz exchange rates, in the interest rates and in the print media industry.
Heidelberger Druckmaschinen Aktiengesellschaft gives no warranty and does
not assume liability for any damages in case the future development and the
projected results do not correspond with the forward-looking statements

contained in this presentation. |
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om FY 2024/25 — outperforming the overall sector.
Orders up by strong 7.7% after 9m, with Q3 8.3% ahead of previous year.

Orders up on prev. year with book-to-bill >1 indicating Q4 sales growth Key takeaways:

in million €

121 N HEIDELBERG's solid performance

12&‘ stands in contrast to the broader
' mechanical engineering sector,

which faced a decline of -8% in
+7 7% orders received for 2024.

® HEIDELBERG benefits from its
unique global footprint, leveraging
on growth dynamics around the globe
beyond Germany/Europe.

1 » Backlog up compared to prior year:

Solid basis for sales ambition in Q4.

9m FY 2023/24 9m FY 2024/25
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om FY 2024/25 — delivered on guided earnings improvement.
EBITDA-margin strongly increased to 9.2% in Q3, with sales on prior years level.

Adj. EBITDA margin recorded a strong upswing throughout this FY

Key takeaways:

Adj. EBITDA-margin in percent
Q1 Q2 Q3

Net sales 403 512 594
(in m€)

7.7

B

2024/25 2024/25 2024/25

© Heidelberger Druckmaschinen AG

® HEIDELBERG delivered on the
promised earnings recovery
throughout the fiscal year.

S Adjusted EBITDA in Q3 increased to
55 m€ from 34 m€ in the prior-year
quarter.

® Cost reduction measures yielded a
positive impact in the third quarter and
contributed to the earnings improvement,
as did capacity utilization.

S Implemented structural cost initiatives
will further improve the companies adj.
EBITDA performance next fiscal year.
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Promised and delivered.

Profitability strengthened, margin outlook improved & growth strategy presented.
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25m€ savings EBITDA-margin improved to 9.2% in Q3

R G - VLTl EAEs f. Based on cost discipline and margin control
until Q3 FY 25

= | ey S e p

- “IE‘
Accumulatlve
savings of ~100m€* |

improving current level of
profitability until FY 277/28

e | |

EBITDA-margin will increase from 7.2% to up to ~8% in FY 2025/26
Headcount savings will ramp-up further supporting profitability until FY 27/28

Next steps Growth strategy will be implemented over the next quarters, further
p measures reducing personnel costs at other production sites

/// |

1personnel cost savings, as communicated on December 9t 2024
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Technology segment acts as an innovation incubator.
Adapting in a fast-moving environment secures long-term success.

Investors .
& partners § Growth-oriented ventures
— R
Service provider &
Own products & IP
partner (e. g. defense) P
_______________ +300m€1 Know-how
ncubatorff < — sdesgrowth /- ca agéities
Sl Become the integrator of a Scale inkjet printing offering “ : P
— ragmented packaging process ased on partnership with Canon |
f d packagi based hip with C 1
Y, Solutions for new packaging appl., Leverage installed base: growth in @
> benefiting from paperization trend lifecycle & software solutions k
Core business Print & Packaging
| _:O;:_ 2,400 active ‘ nd Software ‘ a Performapce- ‘ y High-precision
M&A i = patents T Know-How electronics -é manufacturing

© Heidelberger Druckmaschinen AG luntil FY 28/29 7
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Segments and regions
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Segment split (9m FY2024/25).
Packaging Solutions continued to show a strong order trend.

in million € om FY 2023/24

I/l Packaging
Solutions

/I Print
Solutions

I/l Technology
Solutions

© Heidelberger Druckmaschinen AG

- om FY 2024/25

959

862 l 874 — 8.7% 7.5%
= = £ = = =
858
804 8.9%

= P 730 o 48%
il — | " § 1]
8 8 -12.9m€ -7.3m€
: : —e—,
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n/a n/a
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Key takeaways:

S Strong growth in orders, particularly from Asia-
Pacific and Americas. Order backlog remains
robust.

S Net sales and adjusted EBITDA affected by
anticipated seasonality given the weaker order
intake in prior fiscal year ahead of drupa.

rders received up from strong demand for
S ord ived up f demand f
products in the EMEA region.

S Adj. EBITDA impacted by anticipated lower sales
volumes and slightly weaker product margins.

S Amperfied is gradually moving forward in
transforming its business model to a service
provider.

S Segment’s adjusted EBITDA improved following
the discontinuation of Zaikio and Printed
Electronics.



Regions (9m FY2024/25).
Solid order growth across all regions.

- om FY 2024/25

in million €

- om FY 2023/24

changey/y

Orders
received

Net sales

o
929

e 04
741

+8.7%
fx-adj. 8.2%

fx-adj. -13.6%
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Key takeaways:

Orders received: Increase mainly due to drupa trade fair in Q1 and
better performance in Q3 yoy (mainly Eastern Europe and Italy).

Net sales below previous year's level in the first three quarters but
matched it in Q3, reflecting good development in Eastern Europe.

Orders received demonstrated another positive yoy growth rate in
the third quarter — despite positive trade fair impact in prior year!

Net sales on last year's level but increased by 16% in Q3 compared
to the same quarter last year.

Orders 443 +9.1%
received 483 fx-adj. 10.3%
.. 421 +0.3%
. . Net sales 270
b 422 fx-adj. 1.3%
Or(%ers 3904 +4.1%
received 410 fx-adj. 5.9%
(includind North uth America) 1
Net sales 4
345 fx-adj. -14.8%

© Heidelberger Druckmaschinen AG

Orders received were 4% higher in the first nine months due to a
strong Q1. However, orders fell by 6% in Q3 vs prio year, reflecting the
economic uncertainty in the USA.

Net sales fell by 16% in the first nine months and by 19% in Q3
compared to the previous year, mainly due to large deals for
Boardmaster and Label last year.

10
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e Financial review
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Key performance indicators (Q3 FY2024/25).
Adj. EBITDA and FCF with significant year-over-year improvement.

Key takeaways:

in million € Q3 FY 2023/24 - Q3 FY 2024/25 changey/y
_ / / 508 +8.3% \ Adjusted for FX-effects, order intake was 549m€. Prior year was
/I Orders received ) affected by a weak pre-drupa investment sentiment.
- 550 fx-adj 8.1%
/ / 594 0 \ Adjusted for FX-effects at 593m€. Sales matched the prior year's
/I Net sales +0.0% level, as anticipated and guided to the capital markets at the
- 594 fx-adj. -0.2% beginning of the fiscal year.
_ _ 5,7% \ Cost reduction measures yielded a strongly positive impact in Q3
/I Adj. EBITDA margin +3.5pps along with a utilization of our capacitates. Overall, adj. EBITDA
in % of net sales 9,2% increased by strong 61% year-over-year.

25.9 \ Improved year-over-year cash generation, with a higher adjusted
/| Eree Cashflow ’ +30.1m€ EBITDA-margin and a significantly improved NWC-performance,
4,2 despite high inventory levels driven by strong order backlog.

© Heidelberger Druckmaschinen AG 12
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EBITDA bridge (9m FY2024/25).
Cost control measures were paying off, lower sales temporarily affected adj EBITDA.

in million € Key takeaW ays

om FY 2023/24
reported EBITDA

Adjustments (non-recurring items) No adjustments in 9gm FY 2023/24.

9m FY 2023/24
adjusted EBITDA |
A Sales volume & capacity y/y -59 | Lower volumes, but better capacity utilization particularly in Q3.

Product margins: Production costs were inflating due to higher

A Product Margin y/y o7 tariff wages; pricing initiatives were almost compensating for it.
A Operating cost y/y m Strong |mproyement in operating costs, given the intense cost
control reduction measures.
A Othery/y o | Other cost effects, such as drupa trade fair.
e
adjusted EBITDA 3
Adjustments (non-recurring items) -29 Adjustments for structural personnel cost improvement, as announced in
December 2024 (provision built in Q3 FY 2024/25).
om FY 2024/25
reported EBITDA o7

© Heidelberger Druckmaschinen AG 13
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Operating Cashflow (9gm FY2024/25) — single quarter Q3 positive.
Positive NWC development compensates for strong seasonality in sales & EBITDA.

Adj. EBITDA to Operating Cashflow 9m FY 2024/25

Change yly

Comments on y/y changes:

in million €

EBITDA

Tax & Interest

Change in Net
working capital

Pensions & Other
operating changes

Operating
Cashflow

-

© Heidelberger Druckmaschinen AG
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Decline in adj. EBITDA is attributed to y/y lower
sales volumes.

Tax & interest in line with prior year.

NWC with improved y/y performance, given
inventory control, receivables management and
stronger down payments.

Change due to non-cash EBITDA items. Position
includes pensions (24m<€), seasonal items (41m€) and
for early retirement program (2020) (11m<€).

Operating Cashflow below previous year's level,
due to expected weaker adj. EBITDA.

14
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Free Cashflow (9m FY2024/25) — single quarter Q3 positive.
Impacted by anticipated seasonality, investments higher following low PY basis.

Change yly
Operating to Free Cashflow 9m FY 2024/25 excl. non-rec. items Comments on y/y changes:

in million €

Operating -28
N Investments y/y increased due to replacement of

nvestments %W -17
Investment Zﬁ%f % demo machines.

/;9 N Divestments from asset disposals include sales of

s demo and subscription machines.

Free
Cashflow 97

Divestments!

-44 N Free cashflow y/y lower (as expected) due to
negative adj. EBTIDA.

) ) 15
© Heidelberger Druckmaschinen AG In the current year, inflows from divestments refer to operational matters, such as the sale of demo machines in the demonstration center.



Balance Sheet (om FY2024/25).
Solid metrics, net financial debt remains on a low and resilient level.

Fq u Ity (equity ratio in %)

24,9% 21,2%
in million €
527

-k

Q3
FY 2024/25

N Net loss causing a decline

in equity after gm.

N Increase in the pension

provision (with interest rates
decreasing by 10bps)
reduced equity by 14m€.
compared to year-end.

Pension provision (discount rate in %)

in million € 3.5% 3,4%
698

B

Q3
FY 2024/25

© Heidelberger Druckmaschinen AG

> Decrease in discount rate
for pensions from 3.5 %
to 3.4% caused higher
pension provision.
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Net financial position?

in million €

N Negative FCF and non-
cash increase in lease
liabilities contribute to
negative financial position.

77

-51
Q3
FY 2024/25

Net financial position: Net total of cash and cash equivalents and current securities less financial liabilities.

Financial headroom

in million € Utilization of RCF in %
» RCF-maturity extended to
2028.

 Negative FCF led to higher
utilization of the RCF, with
sufficient headroom
available.

w

a1

o
W
N
o

51%

3
FY 2024/25

O
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Key takeaways
financials.

HEIDELBERG showed a solid market performance
In Q3, with orders up by 8.3%

Delivered as promised: Strong year-over-year
improvement in adj. EBITDA in Q3 — positive
FCF in the third quarter.

H=ID=LB=RG

9m-figures in line with expected
development, providing a sound basis for
achieving the full-year guidance.

© Heidelberger Druckmaschinen AG
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Guidance FY 2024/25.
Profitability strongly improved, well on track to deliver on guidance.

Net Sales and adj. EBITDA will improve quarter by quarter Key takeaways:

@t Q2 @3 Q4 Net Sales

709
548 594 594 _ S Guidance confirmed: Net Sales
512 Z ~ prior years _
level expected to be at prior years level
. . (~2.395m¢€).
S Continuous iImprovement over the

next quarters, backed by solid order
book and increase in production output

Adj. EBITDA-margin
oo 10,7 [ 92 S ~7.2% ® Guidance confirmed: Adj. EBITDA-
| ’ > 3.0 margin expected to be on prior years

level (7.2%), as sales volumes will
increase in Q4.

- Net Sales current FY - Adj. EBITDA-margin current FY \ 0 . f ¢ trol
ngoimg rocus on COst control.

© Heidelberger Druckmaschinen AG 19
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Outlook to FY 2025/26.
Guidance will reflect HEIDELBERGs commitment to profitable growth.
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Key takeaways.

HEIDELBERG showed a strong Q3 and made
decisive steps to improve profitability further.

Initiated personnel cost reduction and
financial discipline are a sound basis for
profitable growth.

H=ID=LB=RG

Guidance confirmed: HEIDELBERG shows
resilience and clear performance
Improvements throughout the year.

© Heidelberger Druckmaschinen AG
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P&L.

Figures in € millions 9Im 9m Change in Q3 Q3 Changein
2023/2024 2024/2025 m€ 2023/2024 2024/2025 m€
Net sales 1.685,6 1.508,8 -176,8 593,7 593,8 0,1
Change in inventories/other own work capitalized 84,1 163,9 79,8 -2,7 63,3 66,0
Total operating performance 1.769,7 1.672,7 -97,0 591,0 657,1 66,1
Other operating income 37,6 39,3 1,7 15,8 13,8 -2,0
Cost of materials 787,7 778,8 -8,9 268,2 329,4 61,2
Staff costs 585,8 614,9 29,1 195,4 228,6 33,2
Depreciation and amortization 56,5 55,7 -0,8 18,8 18,2 -0,6
Other operating expenses 298,8 261,0 -37,8 109,2 86,8 -22,4
Result of operating activities 78,4 1,5 -76,9 15,2 7,9 -7,3
Financial income 4,8 3,3 -1,5 1,8 1,1 -0,7
Financial expenses 31,3 28,7 -2,6 9,9 9,4 -0,5
Financial result -26,5 -25,3 1,2 -8,1 -8,4 -0,2
Net result before taxes 51,9 -23,9 -75,8 7,1 -0,4 -7,5
Taxes on income 18,3 18,3 -0,0 6,5 6,9 0,4
Net result after taxes 33,6 -42,2 -75,7 0,6 -7,4 -7,9
Basic earnings per share according to IAS 33
(in € per share) 0,11 -0,14 -0,25 0,00 -0,03 -0,03
Diluted earnings per share according to IAS 33
(in € per share) 0,11 -0,14 -0,25 0,00 -0,03 -0,03

© Heidelberger Druckmaschinen AG
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Reported to adjusted EBITDA.

Figures in € millions

TOTAL Change in

TOTAL
2024/2025 2023/2024
Reported EBITDA 57,2 134,9
Reported EBITDA in % of Net sales 3,8% 8,0%
Provisions personal costs 28,7 0,0
Adjusted EBITDA 85,9 134,9
Adjusted EBITDA in % Net sales 5,7% 8,0%

© Heidelberger Druckmaschinen AG

%

-57,6%
- 4.2pps

-36,3%
-2.3pps

Q3 Q3 Changein
2024/2025 2023/2024 %
26,1 34,0 -23,2%

4,4% 5,7% -1.3pps

28,7 0,0 -

54,8 34,0 61,2%

9,2% 5,7% 3.5pps

H=EID=LB=RG
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Segments: Quarterly overview.
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Figures in € millions 2024/25 2023/24
TOTAL TOTAL Cha:éz
Ql Q2 Q3 2024/2025 Ql Q2 Q3 2023/2024 in m€
Orders received 701,3 571,4 549,9 1.822,5 590,9 593,5 507,7 1.692,2 1304
Print Solutions 335,5 258,7 264,2 858,4 277,2 286,1 258,7 822,1 36,3
Packaging Solutions 364,1 311,0 284,1 959,2 311,4 304,1 246,6 862,1 97,2
Technology Solutions 1,6 1,7 1,6 4,9 2,3 3,3 2,4 8,0 -3,1
Net sales 402,5 512,5 593,8 1.508,8 544,3 547,6 593,7 1.685,6 -176,8
Print Solutions 211,3 247,4 271,1 729,8 274,7 258,2 270,8 803,7 -73,9
Packaging Solutions 189,6 263,3 321,1 774,1 267,3 286,1 320,5 873,9 -99,8
Technology Solutions 1,6 1,7 1,6 4,9 2,3 3,3 2,4 8,0 -3,1
EBITDA -9,1 40,2 26,1 57,2 42,1 58,8 34,0 134,9 -77,7
Print Solutions -1,9 13,2 9,9 21,2 31,0 29,4 11,3 71,7 -50,5
Packaging Solutions -4,2 29,2 18,4 43,3 16,3 33,8 26,0 76,1 -32,8
Technology Solutions -2,9 -2,2 -2,1 -7,3 -5,1 -4,4 -3,3 -12,9 5,6
Adj. EBITDA -9,1 40,2 54,8 85,9 42,1 58,8 34,0 134,9 -49,0
Adj. EBITDA in % of Net sales -2,3% 7,8% 9,2% 5,7% 7,7% 10,7% 5,7% 8,0%  3,9pps
Net result after taxes -41,9 7,1 -7,4 -42,2 9,8 23,2 0,0 33,0 -75,2

© Heidelberger Druckmaschinen AG
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Balance Sheet.

Equity and Liabilities
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Assets
Assets — Figures in € millions 31.3.2024 31.12.2024
Non-current assets
Intangible assets 217,4 217,4
Property, plant and equipment 664,9 662,6
Investment property 9,7 9,6
Financial assets 10,3 9,5
Receivables from sales financing 26,4 30,7
Other receivables and other assets 20,4 19,6
Income tax assets 0,0 0,0
Deferred tax assets 61,3 63,1
1.010,4 1.012,6
Current assets
Inventories 587,7 751,8
Receivables from sales financing 16,4 22,5
Trade receivables 252,0 214,0
Other receivables and other assets 85,0 80,3
Income tax assets 9,8 10,0
Investment in securities - -
Cash and cash equivalents 152,6 115,7
1.103,5 1.194,4
Assets held for sales - -
Total assets 2.113,9 2.206,9

© Heidelberger Druckmaschinen AG

Equity and liabilities — Figures in € millions 31.3.2024 31.12.2024
Equity
Issued capital 779,1 779,1
Capital reserves, retained earnings and other reserves -291,1 -268,3
Net result after taxes 38,9 -42,2
526,9 468,6
Non-current liabilities
Provisions for pensions and similar obligations 687,9 698,2
Other provisions 37,1 33,3
Financial liabilities 48,2 138,2
Contractual liabilities 22,0 19,0
Income tax liabilities 21,6 21,7
Other liabilities 11,7 11,6
Deferred tax liabilities 2,6 1,8
831,1 923,8
Current liabilities
Other provisions 171,4 174,9
Financial liabilities 27,9 28,1
Contractual liabilities 185,3 287,0
Trade liabilities 227,2 212,4
Income tax liabilities 18,6 12,8
Other liabilities 125,5 99,1
755,9 814,5
Total equity and liabilities 2.113,9 2.206,9
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