Report of the Supervisory Board

Dear Shareholders,

The fourth quarter of the 2025/2026 financial year was char-
acterized by almost unparalleled geopolitical turbulence. It is
precisely for this reason that we feel vindicated in the strategy
we have adopted. Before I describe the work of the Supervisory
Board and its committees in the 2025/2026 financial year, I
will address topics that were significant for our business and
our decisions.

Heidelberger Druckmaschinen AG has not been immune to
the effects of wars and conflicts, as well as the inconsistent
and erratic US tariff policy. Rising energy prices, higher logis-
tics costs and delays, and investment uncertainties led to a
generally sluggish global economy and negatively impacted
the 2025/2026 financial year. There are also growing signs of
shifting geopolitical power and market structures that call
for a rethink.

In view of these framework conditions, HEIDELBERG has
proven itself to be resilient — even if this is not reflected in all
of the figures in the annual financial statements. And what’s
more, HEIDELBERG is aiming to exploit the opportunities
arising from the changing global situation.

The path we have taken with our plan for the future is work-
ing. Cost discipline, a focus on efficiency and a consistent ori-
entation towards growth areas outside of the core business are
key foundations for this. The potential and expectations with
respect to the collaborations we have agreed on in the areas
of security and defense are clearly indicated by the positive
impact they have had on the share price. The next step is to
turn these areas into a second strong pillar for HEIDELBERG.
In the process we can leverage our ability to scale up new
business areas, our broad and in-depth industrial expertise
and our global presence.

At the same time, we are taking the core business to the next
level by focusing on system integration, automation and smart,
networked data models and systems. We will continue to strive
to enhance the value we deliver to our printing and packaging
customers and will utilize new technologies to this end. Our
global production and service network provides us with stability
in uncertain times and will therefore be expanded even further.
We are committed to honoring our heritage and history as they
lay the technological foundations for our future. We are firmly
convinced that this strategic orientation offers growth prospects
for HEIDELBERG and will ensure a secure future.
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DR. MARTIN SONNENSCHEIN
Chair of the Supervisory Board

We would like to express our appreciation and thanks to the
Management Board and employees for their work and the
measures they have implemented together.

Close cooperation between the Management Board and
Supervisory Board

The Supervisory Board of Heidelberger Druckmaschinen
Aktiengesellschaft once again performed its duties in accor-
dance with the law, the Articles of Association and its Rules of
Procedure in full in the 2025/2026 financial year in line with
the principles of good and responsible corporate management.
It continuously supervised the work of the Management Board
and advised the Management Board on its management of the
Company. In the process, the Supervisory Board satisfied itself
that the Management Board’s work was appropriate, proper,
aligned with the interests of the Company and in compliance
with legal requirements.

The Management Board kept the Supervisory Board regularly,
promptly and comprehensively informed, either verbally or
in writing, about all matters relevant to the Company and the
Group. The information provided to the Supervisory Board
enabled it to properly carry out its supervisory and advisory
duties. In particular, the Management Board informed the
Supervisory Board on an ongoing basis and in detail about
the Company’s business development, its net assets, financial
position and results of operations and its material opportu-
nities and risks. The Management Board also informed the
Supervisory Board about its plans for the Company including
strategic and sustainability-related goals and any deviations
from these plans during the course of business and the reasons
for them. Furthermore, the Supervisory Board received regular
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reports on topics such as the corporate strategy, sustainability
strategy, risk and internal control system, risk management
and compliance.

The Chair of the Supervisory Board and the Chair of the Audit
Committee also remained in regular and close contact with the
Management Board outside of their meetings and discussed
material current issues and developments at the Company
with them, in some cases on-site at the Company. The Super-
visory Board was informed of important findings from these
discussions at the latest at their next meeting.

The Supervisory Board carefully discussed all of the above
topics in depth. The members of the Supervisory Board had
sufficient opportunity to scrutinize the information and pro-
posed resolutions they received from the Management Board
and to make their own suggestions and discuss them with the
Management Board at meetings of the full Supervisory Board
or its committees. The Supervisory Board granted its approval
for those transactions where its approval is required by law,
the Articles of Association or the Rules of Procedure.

In the 2025/2026 financial year, this included above all the
extension of HEIDELBERG's syndicated revolving credit facil-
ity and the increase in the credit line from € 370 million to
€ 436 million. In addition, the Supervisory Board approved the
foundation of a joint venture under corporate law (ONBERG
Autonomous Systems GmbH) in the area of drone defense with
Ondas Autonomous Systems Inc., USA.

Meetings of the Supervisory Board, participation and key
topics

Meetings of the Supervisory Board and its committees are
generally held in person, although individual members of the
Supervisory Board are given the option of participating via
video conference in justified cases (hybrid in-person meetings).
These meetings are only held purely as a video conference in
isolated cases when, for example, the meetings are short or
convened at short notice.

The average attendance rate at the meetings of the Supervi-
sory Board and its committees was around 94.3 percent in the
2025/2026 financial year. The following tables show the num-
ber of meetings of the Supervisory Board and its committees
in which each member participated:

Meeting
participation

Full Supervisory Board

Dr. Martin Sonnenschein (Chair) 4/4
Uta Anders (since July 24, 2025) 2/2
Ralph Arns* 4/4
Milena Brodt* (since July 24, 2025) 3/3
Karin Dohm (until April 30, 2025) 0/0
Gerald Dorr* 4/4
Ola Elmqyist (since June 10, 2025) 3/3
Jeppe Frandsen 4/4
Mirko Geiger* (until July 24, 2025) 11
Oliver Jung 3/4
Li Li 4/4
Heiko MaRfeller* 4/4
Ina Schlie (until July 24, 2025) n
Beate Schmitt* 4/4
Holger Steuerwald* 4/4

Meeting

participation

Audit Committee

Uta Anders (Chair since July 24, 2025) 3/3
Ina Schlie (Chair until July 24, 2025) 11
Ralph Arns* 4/4
Karin Dohm (until April 30, 2025) 0/0
Mirko Geiger* (until July 24, 2025) 11
Oliver Jung (since July 24, 2025) 2/3
Heiko MaRfeller* (since July 24, 2025) 3/3
Beate Schmitt* 474
Dr. Martin Sonnenschein 4/4

Meeting

participation

Personnel Matters Committee

Dr. Martin Sonnenschein (Chair) 5/5
Ralph Arns* 5/5
Gerald Dorr* 5/5
Ola Elmqyist (since July 24, 2025) 3/3
Jeppe Frandsen 5/5
Oliver Jung (until July 24, 2025) 2/2
Beate Schmitt* 5/5
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Meeting
participation

Nomination Committee

Dr. Martin Sonnenschein (Chair) 2/2
Oliver Jung 2/2
Li Li 2/2

Meeting

participation

Strategy Committee

Dr. Martin Sonnenschein (Chair) 2/2
Uta Anders (since July 24, 2025) 2/2
Ralph Arns* 2/2
Karin Dohm (until April 30, 2025) 0/0
Ola Elmaqvist (since June 10, 2025) 2/2
Jeppe Frandsen 2/2
Mirko Geiger* (until July 24, 2025) 0/0
Oliver Jung 1/2
Li Li 0/2**
Heiko MaBfeller* (since July 24, 2025) 2/2
Ina Schlie (until July 24, 2025) 0/0

* Employee representatives

** Li Li was impeded from attending the meetings of the Strategy Committee. Prior to
each meeting, the Chair of the Supervisory Board, Dr. Sonnenschein, held a separate
meeting with Li Li to discuss strategic issues in depth and obtain her perspective

Members of the Management Board participated in the meet-
ings of the Supervisory Board. The Supervisory Board also
regularly held parts of their meetings without the Manage-
ment Board.

The Supervisory Board met on four occasions in the reporting
year. Two of these meetings were in-person meetings and two
were hybrid in-person meetings.

The Supervisory Board’s deliberations focused on the busi-
ness activities, development and strategy of Heidelberger
Druckmaschinen Aktiengesellschaft and the HEIDELBERG
Group. Every ordinary meeting of the Supervisory Board in the
reporting year addressed the business and financial situation
of the Company, including developments and trends with
respect to orders, sales, earnings and employment, financing
and liquidity planning, the equity situation and developments
in the stock market price. Another regular component of the
ordinary meetings were reports given by the committees, the
contents of which are presented in more detail below, and
subsequent discussions on these topics.

Alongside a focus on these recurring themes, the following
important topics were also discussed in the reporting year:
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At the accounts meeting on June 3, 2025, the Supervisory Board
examined and discussed, in particular, the annual financial
statements of Heidelberger Druckmaschinen Aktienge-
sellschaft and the HEIDELBERG Group as of March 31, 2025,
the Combined Management Report, the Non-Financial Report
and the audit reports submitted by the auditor. Furthermore,
the Supervisory Board approved the Report of the Supervi-
sory Board, the Corporate Governance Declaration and the
Remuneration Report for the 2024/2025 financial year and
prepared for the Annual General Meeting 2025 including
the nominations for election to the Supervisory Board. The
Supervisory Board was also provided with information on
M&A transactions and collaborations.

Following the conclusion of the Annual General Meeting, the
Supervisory Board convened again on July 24, 2025. In addition
to confirming Dr. Martin Sonnenschein as Chair of the Super-
visory Board and appointing the members of its committees,
the Supervisory Board approved the appointment of KPMG AG
Wirtschaftspriifungsgesellschaft as the auditor of the annual
financial statements and consolidated financial statements
for the 2025/2026 financial year. It also agreed to carry out
a self-assessment of the Supervisory Board’s activities in the
2025/2026 financial year in accordance with recommendation
D.12 of the German Corporate Governance Code (DCGC).

In the meeting on November 27, 2025, the Supervisory Board
focused on the report on the Company’s business performance
and on developments in the global regions, including the
strategy for China, the status of a major IT project and the
extension and expanded volume of the syndicated revolving
credit facility, which the Supervisory Board approved. Other
topics covered at this meeting included the succession plan-
ning for the Chief Financial Officer, aspects of the variable
remuneration for the Management Board, the format of the
Annual General Meeting 2026 and the adoption of the Decla-
ration of Compliance in accordance with section 161 AktG. The
Supervisory Board was also informed about the opportunities
and risks related to the expansion of activities in the defense
sector within the Technology segment.

The main focus of the final meeting of the Supervisory Board
in the reporting year on March 18, 2026 was the Company’s
plans for the coming 2026/2027 financial year and its multi-
year plans, including the strategic initiatives presented within
the Strategy Committee. The Supervisory Board was presented
with a report on developments and projects in the Technology
segment and approved the foundation of a Joint Venture in
the area of drone defense with Ondas Autonomous Systems
Inc. Furthermore, the Supervisory Board resolved to reappoint
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Jirgen Otto and Dr. David Schmedding as members of the
Management Board and discussed the succession planning
for the Chief Financial Officer, variable remuneration for the
Management Board and the evaluation of its self-assessment.

Work in the committees
The Supervisory Board of the Company has set up six perma-

nent committees to support it in its work:

Mediation Committee

Audit Committee

— Personnel Matters Committee
— Management Committee

Nomination Committee
— Strategy Committee

The six committees set up by the Supervisory Board prepare
resolutions for the full Supervisory Board and pass resolutions
on matters delegated to them for a decision. Further informa-
tion can be found in the Rules of Procedure of the Supervisory
Board on the website www.heidelberg.com under Company >
Corporate governance.

The chairs of the respective committees reported to the
Supervisory Board on their deliberations regularly and com-
prehensively at the meetings of the Supervisory Board. The
composition of the committees in the 2025/2026 financial
year is presented at the end of the financial section of this
Annual Report.

The Audit Committee held four meetings in the reporting year.
Three of these meetings were in-person meetings and one was
in hybrid form. Representatives of the auditor and members
of the Management Board took part in the meetings. In the
meetings, the Audit Committee also spoke to the auditor on a
regular basis without the presence of the Management Board.
The Chair of the Audit Committee exchanged information
with the auditors between meetings on a regular basis. In
addition, the heads of relevant central functions reported to
the Audit Committee and answered questions with respect to
individual items on the agenda.

The Audit Committee examined the annual and consolidated
financial statements, the Combined Management Report and
the Sustainability Report together with the auditor and dis-
cussed with the auditor, in particular, their assessment of the
audit risk, audit strategy and audit planning, as well as the
results of the audit of the annual and consolidated financial
statements. The Audit Committee also discussed material reg-
ulatory developments and their implementation within the

Company, particularly with regard to sustainability reporting.
In this context, the Audit Committee also received a report on
the materiality analysis, as well as on benchmarking.

The Audit Committee supervised the selection, independence,
qualifications and efficiency of the auditor, as well as the ser-
vices performed by the auditor, and reviewed the quality of
the audit of the financial statements. The auditor declared to
the Audit Committee that there were no circumstances that
would call into question the auditor’s impartiality. The Audit
Committee obtained the necessary declaration of indepen-
dence from the auditor, reviewed the auditor’s qualifications
and approved the fee agreement with the auditor.

The Audit Committee discussed the quarterly statements and
the half-year financial report with the Management Board
prior to their publication. It reviewed the Company’s net
assets, financial position and results of operations as well as
the outlook and risk position. The Audit Committee was also
presented with information on material accounting issues,
in particular the inherent value of goodwill and other assets,
the valuation of investments, and dividends and capital mea-
sures at subsidiaries. Furthermore, the Audit Committee was
provided with information on the mandatory EMIR audit in
accordance with section 32 of the German Securities Trading
Act (WpHG).

At several meetings, the Audit Committee examined the cur-
rent state and development of the risk management system,
internal control system and the work of the Internal Audit
department. In addition, the Audit Committee held discussions
on compliance at the Company and was informed about the
current status and further development of the compliance
management system. The Audit Committee also received
reports on business continuity management and cyber- and
IT security, including the implementation of regulatory
requirements, in particular the EU directive on network and
information security (NIS 2 Directive), the Cyber Resilience
Act, and relevant requirements in the defense sector.

The Strategy Committee met twice in the reporting year. The
meetings were held either in person or as a hybrid in-person
meeting.

The Strategy Committee examined the Company’s strategy
process and the strategic growth initiatives. In this context,
the committee asked the Management Board to present and
discuss, in particular, its initiatives in the core business and
Technology segment, including the defense activities, and
discussed the direction of the Company’s research and develop-
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ment work. In addition, the Strategy Committee was informed
about the current status of M&A activities and discussed these
with the Management Board.

In the 2025/2026 financial year, the Personnel Matters Com-
mittee met for five meetings, of which one was an in-person
meeting and four were in hybrid form. The main focus of the
committee’s work was on personnel and remuneration matters
related to the Management Board. In particular, the Personnel
Matters Committee addressed the succession planning for the
position of Chief Financial Officer, as well as the reappoint-
ment of Jirgen Otto and Dr. David Schmedding as members
of the Management Board.

Furthermore, the Personnel Matters Committee reviewed
the target achievement for the variable remuneration for the
Management Board for the 2024/2025 financial year, discussed
proposals on the performance criteria for the following perfor-
mance period and prepared respective recommended actions
for resolutions by the Supervisory Board. It also discussed
whether the compensation of the Management Board was
appropriate and in line with market practice, the Remuner-
ation Report for the 2024/2025 financial year, issues related
to leadership development and succession planning for the
Management Board.

In the reporting year, the Nomination Committee met for two
meetings that were held as video conferences. The main focus
of its work was preparing proposals from the Supervisory
Board for the election of shareholder representatives to the
Supervisory Board at the Annual General Meeting 2025, as
well as the judicial appointment of Ola Elmqvist after Karin
Dohm stepped down from the Supervisory Board on April 30,
2025. For this purpose, the Nomination Committee exam-
ined the competency profile of the Supervisory Board and its
objectives and used it to define corresponding requirement
profiles, while taking into account the implementation matrix.
These profiles were then used as the basis for identifying and
selecting candidates.

The Management Committee did not meet in the reporting
year.

The Mediation Committee in accordance with section 27 (3)

of the German Codetermination Act (MitbestG) did not need
to convene in the reporting year.
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Audit of the annual and consolidated financial
statements

On July 24, 2025, the Annual General Meeting elected KPMG
AG Wirtschaftspriifungsgesellschaft, Mannheim, Germany,
as auditor of the annual financial statements and consoli-
dated financial statements. KPMG audited the annual finan-
cial statements for the 2025/2026 financial year as prepared
by the Management Board in accordance with the German
Commercial Code (HGB) and the German Stock Corporation
Act (AktG), the consolidated financial statements prepared in
accordance with IFRS as applicable in the European Union (EU)
and the supplementary provisions of the German Commercial
Code (HGB) pursuant to section 315e (1) HGB and the Com-
bined Management Report of Heidelberger Druckmaschinen
Aktiengesellschaft and of the HEIDELBERG Group on June 2,
2026, and issued each with an unqualified audit opinion. The
auditor responsible for the audit was Michael Mokler, who
held this position for the third year. The annual financial state-
ments, the consolidated financial statements, the Combined
Management Report of the Company and the HEIDELBERG
Group, and the separate combined Non-Financial Report were
submitted to all members of the Supervisory Board without
delay after their preparation. The reports issued by the auditor
were also made available to all members of the Supervisory
Board in good time. At the meeting of the Audit Committee on
June 1, 2026, the responsible auditor presented the results of
the audit and the Audit Committee discussed the annual finan-
cial statements, consolidated financial statements, Combined
Management Report for the Company and the HEIDELBERG
Group, and the audit documentation in the presence of the
auditor in order to prepare for their examination by the full
Supervisory Board. The auditor also presented the key audit
matters in the annual financial statements and consolidated
financial statements in detail, which included the measure-
ment of equity investments and the recoverability of goodwill.
The auditor answered all questions in full. The auditor was also
represented at the Supervisory Board meeting on June 2, 2026
by the two auditors who signed the audit opinions. During
the meeting of the full Supervisory Board, the two auditors
reported on the results of their audit and on the fact that no
significant weaknesses were identified in the internal control
and risk management system with respect to the (Group)
accounting process. They were available to answer questions
posed by members of the Supervisory Board and answered
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all of these questions in full. The auditor also informed the
Supervisory Board about services provided outside of the audit
of the financial statements and confirmed that there were
no circumstances that would call into question the auditor’s
impartiality. The audit report contained no comments or
indications of any inaccuracies in the Declaration of Com-
pliance with the German Corporate Governance Code. The
Chair of the Audit Committee reported to the Supervisory
Board on the key points and results of the Audit Committee’s
review and gave the Audit Committee’s recommendations
for resolutions by the Supervisory Board, including on the
approval of the annual financial statements and consolidated
financial statements. Based on the Audit Committee’s recom-
mendation, the Supervisory Board then approved the audit
findings. After carrying out its own examination of the annual
financial statements, consolidated financial statements, Com-
bined Management Report of Heidelberger Druckmaschinen
Aktiengesellschaft and the HEIDELBERG Group, the Super-
visory Board concluded that there were no reservations. The
Supervisory Board approved the annual financial statements
of Heidelberger Druckmaschinen Aktiengesellschaft for the
year ending March 31, 2026 and the consolidated financial
statements of the HEIDELBERG Group for the year ending
March 31, 2026 as prepared by the Management Board. The
annual financial statements have thus been adopted.

The Supervisory Board also examined the separate combined
Non-Financial Report for the 2025/2026 financial year. This
report was audited by the auditor, KPMG AG Wirtschaftsprii-
fungsgesellschaft, as part of a voluntary audit with limited
assurance resolved by the Supervisory Board. The Supervisory
Board discussed the separate combined Non-Financial Report
with the auditors and came to the conclusion that it had no
reservations. The separate combined Non-Financial Report
will be published on June 10, 2026 on the Company’s website.

Conflicts of interest

Pursuant to statutory requirements and the German Corporate
Governance Code (DCGK), the members of the Supervisory
Board are required to disclose any conflicts of interest that
arise without delay. In the last financial year, no conflicts of
interest arose involving members of the Management Board or
Supervisory Board that would have had to have been disclosed
to the Supervisory Board without delay.

Basic and advanced training

The members of the Supervisory Board took personal respon-
sibility for undertaking the training and further education
measures they need in order to carry out their duties and were
supported by the Company where necessary. Individual mem-
bers of the Supervisory Board made use of these opportunities,
particularly on topics related to the work of the Supervisory
Board, as well as on current developments in the areas of
artificial intelligence and digitalization.

In the 2025/2026 financial year, the Supervisory Board was
presented with information on regulatory developments,
especially with respect to ESG themes and EU digital law. In
November 2025, the Supervisory Board was also offered a
product demonstration in the Technology segment.

As part of a structured onboarding process, new members of
the Supervisory Board held discussions with the Management
Board and managers responsible for specialist functions in
order to gain an overview of fundamental issues and current
themes at the Company.

Corporate governance

The Supervisory Board continuously addressed the standards of
good corporate governance during the course of the 2025/2026
financial year. Information on corporate governance at the
Company and related activities by the Supervisory Board is also
covered in the Corporate Governance Declaration. This can be
found on our website www.heidelberg.com under Company >
Corporate governance > Corporate Governance Declaration.
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Personnel changes on the Supervisory Board and the
Management Board

There were the following changes to the shareholder represen-
tatives on the Supervisory Board in the reporting year. Karin
Dohm stepped down from the Supervisory Board with effect
from April 30, 2025 due to contractual obligations in con-
nection with taking up a new role as a chief financial officer.
Following the conclusion of the Annual General Meeting on
July 24, 2025 the term of office of Ina Schlie ended.

With effect from June 10, 2025 Ola Elmqvist was appointed by
court to the Supervisory Board. On July 24, 2025 the Annual
General Meeting elected Ola Elmqvist and Uta Anders as
members of the Supervisory Board for a term of four years
in each case.

In addition, the term of office of the Chair of the Supervisory
Board, Dr. Martin Sonnenschein, ended following the con-
clusion of the Annual General Meeting on July 24, 2025. The
Annual General Meeting reelected him for a term of four years
and he was confirmed as Chair of the Supervisory Board at the
next Supervisory Board meeting.

Regarding the employee representatives, Milena Brodt was
appointed by court to the Supervisory Board with effect from
the conclusion of the Annual General Meeting on July 24, 2025.
She is the successor of Mirko Geiger, who stepped down from
the Supervisory Board at the same time.

The Supervisory Board wishes to express special thanks to

the members who have stepped down for their work on the
Supervisory Board.
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Thank you from the Supervisory Board

The Supervisory Board thanks the members of the Manage-
ment Board, all employees of the HEIDELBERG Group around
the world and their representatives for their commitment and
successful work in the 2025/2026 financial year in a challeng-
ing environment.

Finally, the Supervisory Board would like to thank the share-
holders for the trust they have placed in Heidelberger Druck-
maschinen Aktiengesellschaft.

Heidelberg, June 2, 2026

On behalf of the Supervisory Board

Dr. Martin Sonnenschein
Chair of the Supervisory Board
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