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Disclaimer

2

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 
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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6m FY 2024/25.
Orders received up by 7.5% outperforming mechanical engineering sector (-8%). 

1.184 1.273

+7,5%

Orders up on prev. year: Book-to-bill ratio indicating H2 sales growth

1,08

1,39

2024 2025

Book-to-bill ratio

Key takeaways:

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

Key advantage vs peers: strong 
development in Asia-Pacific and in 
particular in China, balancing out 
weaker trends in other markets.

Backlog up compared to prior year: 
Solid basis for sales ambition in H2.

in million €

Orders received

Mechanical engineering sector: 
Decrease of 8% in orders received, 
according to VDMA.



© Heidelberger Druckmaschinen AG 5

6m FY 2024/25.
Sufficient backlog: Sales & adj. EBITDA expected to increase significantly in H2.

1.092
1.303

915

H1 H2 

9,2
3,4 5,4

2023/24 2024/25 2023/24 2024/25e1

Guidance confirmed: Strong H2 expected Key takeaways:

Adj. EBITDA will improve based on 
higher sales and strong cost 
control – margin after 6m ahead of 
internal expectations.

Net sales expected to increase 
backed by strong order backlog, 
weekly working hours in production 
increased by ~14% to pull sales into 
early Q4 and reduce cut-off risks.

Strong sequential improvement in 
Q2 Net sales, after 6m with negative 
growth compared to prior year given 
the customers' wait-and-see approach 
in placing orders ahead of drupa.

~1.450

in million €

Adjusted EBITDA-marginNet Sales

~ >+500m€ 
vs H1

1Estimate
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Guidance confirmed – analysts still expect a resilient performance. 
SDAX & peer group with a significant decline in expected EPS vs 6m ago. 

0,5

-1,9

-2,0

1,0

-10,0

-5,0

Expected earnings per share for 2024 today vs 6m ago in percent Key takeaways:

HEIDELBERG is on track to reach 
the full-year guidance aiming to 
report resilient y/y earnings. 

Our Industrials peer group is 
reflecting this trend too, given a 
weak demand and high-cost increases.

in %

6m ago

today
Source: MM Warburg Kapitalmarktperspektiven, Capital IQ

HEIDELBERG

SDAX

Industrial Machinery1

Analysts were reducing their EPS 
estimates for German companies 
over the past months, given the weak 
growth-cycle in Germany. 

1DAXSubsector Industrial Machinery
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Packaging Solutions.
Attractive growth dynamics based on global megatrends. 

8

260
269 281 289 304 289 307311310 298

L4Q Q1 
FY 23

L4Q Q2 
FY 25

+17,9%

Pharmaceuticals Food/Beverages

Packaging end-markets offer resilient structural growth

Consumer Goods

Orders received in Packaging Solutions with strong upwards trend 

Key growth drivers

Substitution of plastics by paper-
board expected to yield additional 
growth over the next decades

Global wealth & population growth 
will increase the demand for packaging, 
emerging markets with solid potential

Packaging is growing in volumes, but 
also in premium, providing tailwind to 
conventional printing technologies

in million €, quarterly average last 4 quarters (L4Q)
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Segment split (6m FY2024/25).
Ongoing strong order trend in Packaging, loss in Technology Solutions halved. 

563
594

+5.5%

6
3

-41.1%

553
453

-18.2%

533
459

-13.9%

// Packaging 
Solutions

Orders received with tailwind from drupa, Q2 
trending below prior year´s figure. In total up by 
solid 5.5%. 

Key takeaways:

in million € 6m FY 2024/256m FY 2023/24

Strong development in Orders received: Q2 with 
y/y growth, 6m up by almost 10%. Strong order 
backlog.

Amperfied is currently transforming its business 
model. 

9

Net sales impacted (as expected) by weak pre-
drupa order trend, leading to a corresponding 
decline in adj. EBITDA.

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

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

616
675

+9.7%

Orders received Net sales Adj. EBITDA in %

9.1
5.5

-3.6 pps

11.3
2.5

-8,8 pps

n/a n/a

n/a

6
3

-41.1%

// Print 
Solutions

// Technology 
Solutions

-10m€ -5m€



© Heidelberger Druckmaschinen AG

Regions (6m FY2024/25) – global setup yields orders growth.
Asia-Pacific with ongoing strong momentum. 

601

566

634

453

Orders 
received

Net sales

Asia-Pacific
315

271

347

244

Orders 
received

Net sales

269

254

292

218

Orders 
received

Net sales

Orders received: Strong performance after 6m, weaker trend in Q2 
after strong drupa-quarter. Share of Germany in group orders at 12%.

Asia-Pacific´s Orders received demonstrated the strongest growth in 
H1 FY24/25, even surpassing the robust performance of H1 FY23/24, 
which was boosted by Print China.

Orders received: Solid H1 2024/2025 driven by a robust Q1, while 
Q2 fell below the previous year’s quarter. The US market was notably 
affected by cautious sentiment ahead of the election.

+8.8%

-14.3%

-10.0%

+5.6%

+9.9%

-20.0% Net sales as expected below prior, also due to a subsidy programs in 
Europe – strong H2 expected.

Net sales in line with expected strong seasonality – strong H2 
expected.  

Net sales lower after 6m due to a sluggish order trend on the way 
to drupa – strong H2 expected. 

Key takeaways:change y/y

EMEA

Americas

fx-adj. -20.4%

fx-adj. -8.3%

fx-adj. -12.7%

fx-adj. 12.2%

fx-adj. 10.7%

fx-adj. 5.1%

10

(including Eastern Europe)

(including North & South America)

6m FY 2023/24 6m FY 2024/25in million €
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Key performance indicators (Q2 FY2024/25).
Sales and adjusted EBITDA in line with expected seasonality – FCF slightly positive. 

548

512

10,7

7,8

-1,3

1,8

// Net sales

in million €

// Orders received

// Adj. EBITDA margin

Adjusted for fx-effects at €577m. Given the outstanding strong Q1, 
orders received trended below prior year in Q2. Strong performance in 
Asian markets, EMEA and Americas weaker. 

Adj. EBTIDA-margin below prior year (as expected) given the yoy
lower sales volume. Strong qoq improvement in line with the 
communicated seasonality. No non-recurring items adjusted. 

-2,9pps

-3.7%

Q2 FY 2024/25Q2 FY 2023/24

// Free Cashflow € +3,1m
FCF with a slight yoy improvement: lower adj. EBITDA margin was 
overcompensated by further successfully improving NWC.

Adjusted for fx-effects at €517m. In line with the anticipated 
seasonality, while showing a strong qoq improvement (+27%). 

-6.4%

change y/y

Key takeaways:

12

in % of Net sales

fx-adj-2.8%

fx-adj. -5.6%

594

571
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101

101

31

31

10

6m FY 2023/24
reported EBITDA

0Non-recurring items

6m FY 2023/24 
adjusted EBITDA

-66Δ Sales volume & capacity y/y

0Δ Gross Margin y/y

Δ Operating cost y/y

-14Δ Other y/y

6m FY 2024/25
adjusted EBITDA

0Non-recurring items

6m FY 2024/25
reported EBITDA

No adjustments in 6m FY 2023/24.

EBITDA bridge (6m FY2024/25).
Sales seasonality impacted EBITDA after 6m – focus on cost control pays off. 

in million € Key takeaways:

Expected decrease in sales volumes, correspondingly lower 
production capacity utilization.

No adjustments in 6m FY 2024/25.

13

Other effects, including €10m for drupa trade fair.-

-

Product margins in line with prior year´s level.+

Increased operating efficiency and cost management. +
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Financing related expenses 

EBITDA to EBT (6m FY2024/25).
Financial expenses below prior year, which included non-recurring financing items. 

in million €

Depreciation & 
amortization

// Reported EBITDA

// EBIT

// EBT (+)

Net financial result 
(-expenses/+ income)

∑ ∑-18.4100.9

63.2

44.8

// Breakdown Net financial result:

Interest expenses on pension provision

Almost on prior years level, as 
relevant  interest rate remained 
largely unchanged compared to 
year-end.

-37.7

-18.4

6m
FY 2024/25 

6m
FY 2023/24 

6m FY 2024/25 6m FY 2023/24

Interest expenses on financial debt

-11,4 -11,1

+0,3

Interest expenses lower y/y as prior    
year included costs relating to RCFA 
renegotiation.

Other interest expenses/income

Y/y lower, various positions – such 
as higher interest income on trapped 
cash, which has been reduced this 
year. 

-8,3 -6,8

+1,5

1,4
0,9

-0,5

14

in million €31.1

-37.6

-6.5

-17.0

-23.5

-17.0
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EBT to Earnings per share (6m FY2024/25). 
Tax expenses on prior years level, despite negative EBT.

in million €

Tax result*        
(-expenses/+ income)

// EBT

// Net income 33.0

44.8

Divided by number of shares 304.5m

// Earnings per share
(in €/ share)

0.11

Breakdown Tax result:

∑ ∑-11.8

-11,0 -10,9

+0,1

-0,8 -0,5

+0,3

Withholding & income taxes relating 
to China causing tax expenses 
despite negative EBT. 

On prior year´s level. No significant 
changes.

-11.4

Effective tax expenses on income*

Deferred tax expenses*

-11.8

*Disclaimer: Effective taxes, deferred taxes and effects are only reliably calculated and determined at the end of the financial year. Effects during the fiscal year may also reverse.

6m
FY 2024/25 

6m
FY 2023/24 

6m FY 2024/25 6m FY 2023/24 

15

in million €

-34.8

304.5m

-11.4

-23.5

-0.11
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Operating Cashflow (6m FY2024/25) – second quarter slightly positive. 
6m impacted by EBITDA seasonality, NWC with improved performance. 

in million €

Adj. EBITDA to Operating Cashflow 6m FY 2024/25

31

-87

EBITDA

-28Tax & Interest

-24
Change in Net 

working capital

-66
Pensions & Other 
operating changes

Operating 
Cashflow

NWC with better performance compared to 
prior year, due to improved cash collection. 

Comments on y/y changes:Change y/y

-70

-2

10

-11

-72

(adjusted figures)

Operating Cashflow below previous year's 
level, due to expected strong seasonality in 
adj. EBITDA.

Temporary decline in adj. EBITDA, due to 
y/y lower sales volume. 

16

Tax & interest in line with prior year. 

Change due to non-cash EBITDA items. Position 
includes pensions (€15m), seasonal items (€20m) 
and for early retirement program (2020) (€15m).
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Free Cashflow (6m FY2024/25) – second quarter slightly positive. 
6m impacted by EBITDA seasonality, NWC with improved performance.

in million €

Operating to Free Cashflow 6m FY 2024/25 Comments on y/y changes:
Change y/y

17

-87

-102

Operating 
Cashflow

-28Investments

14Divestments1

Free 
Cashflow

excl. non-rec. items

-72

-2

1

-74

1In the current year, inflows from divestments refer to operational matters, such as the sale of demo machines in the demonstration center.

Free Cashflow y/y lower (as expected) 
due to seasonally negative adj. EBTIDA. 

Divestments on prior years level, including 
inflows from the sale of demo machines 
from our showroom (drupa renewals) 

Investments almost stable y/y.
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77

-39
Q4

FY 2023/24
Q2

FY 2024/25

in million €

Balance Sheet (6m FY2024/25).
Equity ratio remains on a solid level, net financial position almost balanced. 

1Net financial position: Net total of cash and cash equivalents and current securities less financial liabilities. 

18

Q4
FY 2023/24

Q2
FY 2024/25

527

471

Q4
FY 2023/24

Q2
FY 2024/25

688
698

Q4
FY 2023/24

Q2
FY 2024/25

350 350

Net loss in the first quarter 
causing a decline in equity 
after 6m.

3,5% 3,4%in million €

in million €

in million €

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

Decrease in discount rate 
for pensions from 3.5 % 
to 3.4% caused higher 
pension provision.

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

RCF-maturity extended t0 
2028.

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

43%

Equity (equity ratio in %) Net financial position1

Pension provision (discount rate in %) Financial headroom

Utilization of RCF in %

21%

24,9% 21,6%

Net financial position 
remains still on a low level.
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Key takeaways.

Free Cashflow will improve to a positive 
figure at year-end, based by strong upswing 
in Sales & adj. EBITDA in H2. 

Q2 in line with the expected and communicated 
seasonality, being on track to achieve our full-year 
guidance.

Ongoing financial discipline will be the basis 
for implementing our future strategic ambitions. 
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Strategic framework.
Strategy process is on track, first tangible initiatives to be announced. 

Annual General Meeting 
in July

Set of boundaries for 
a HEIDELBERG 
strategy presented

TODAY: First glance on 
strategic framework (growth 
+ cost effectiveness) 

2025

Ongoing strategy 
updates ahead, CMD 
planned for 2025

2024

Holistic vision & strategy 
assessment initiated 

Collected more than 350 
ideas, set of key 
initiatives defined
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Strategic framework.
Rebalancing growth dynamics and cost basis simultaneously. 

What we build on… …and what is needed

Very strong market position in 
China, Europe and the US

Global sales & service footprint 
with the largest installed base

More competitive cost structures, also to 
open up for new industries

Gaining a higher share of wallet in our 
customers lifecycle spend

An addressable market beyond offset, with 
regional focus extending to emerging markets

Advanced production know-how 
and domestic capacities 
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Strategic framework.
Three topics emerge as priorities over the next quarters. 

Technologies

Sheetfed Offset ServiceInkjet

E-MobilityHEIDELBERG 
Industries

New activities

Beyond 

Global Sales Network

Flexographic

Service

Portfolio for growthFinancial 
competitiveness

Print & Packaging Solutions 
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Portfolio for growth.
New Packaging markets, Inkjet and Service are big chances for HEIDELBERG. 

The opportunity Our approach
Additional sales 

potential (in m€)

Accelerated growth in Packaging

Commercial inkjet printing

Leveraging installed base  

Flexographic printing to enter new segments, 
general focus on emerging markets. 

Cooperation with Canon.

Stronger R&D focus on service.

low triple 
digit

low triple 
digit

low triple 
digit

…benefiting from plastic substitution, 
population & wealth growth and trend 
towards premium packaging.

…addressing the fastest growing printing 
technology with high recurring revenue 
potential. 

…with more than 10k machines that could 
be serviced, reducing cyclicality in our 
revenues and boosting margin expansion.

Plastic-free-world: Partnership for barrier 
coatings in packaging production.

More competitive pricing and more 
proactive approach.

Software-driven integration of commercial 
inkjet and offset printing into one software 
ecosystem (USP).
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Beyond – HEIDELBERG Industries.
Our domestic industrial capacities are unique and attractive for partners. 

#1 Innovative engineering capabilities

…combining hardware, software and 
electronics for high precision products to 
autonomous systems. 

#2 High precision manufacturing 

#3 Complex assembly processes

…operating with 20 μm tolerance, 
starting with a foundry fueled with 
green electrical energy.

…with single tasks taking up to 400 min 
exercised by highly qualified workers, 
automotive sector at ~1,25 min/task.
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Guidance FY 2024/25.
On track after 6m – outstanding strong H2 backed by solid order backlog.

544 548 594
709

403
512

-2,3%

Net Sales

Q1

7,8%

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

Q2 Q3 Q4

Guidance confirmed: Net Sales 
expected to be at prior years level     
(€~2.395m).

Adj. EBITDA-margin

Continuous improvement over the 
next quarters, backed by solid order 
book and increase in production output 

Guidance confirmed: Adj. EBITDA-
margin expected to be at prior years 
level (7.2%), as sales volumes will 
increase in H2.

Ongoing focus on cost control.
Net Sales current FY Adj. EBITDA-marginNet Sales prior FY

∑

∑ ~7.2%

915m€

~1450m€ ~prior years 
level
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Key takeaways.

Our solid order book and our focus on cost 
discipline will pave the way for achieving 
our guidance. 

Q2 came in with the promised sequential 
improvement in Net sales and adjusted 
EBITDA-margin. 

Setting the course: Strategic framework defined, 
first tangible results ahead.
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P&L.

Figures in €  millions 6m
2023/2024

6m
2024/2025

Change in 
m€

Q2
2023/2024

Q2
2024/2025

Change in 
m€

Net sales               1.091,9                  915,0        -176,9                      547,6                      512,5          -35,2

Change in inventories/other own work capitalized                    86,8                  100,7            13,9                        36,5                          2,0          -34,5

Total operating performance               1.178,7               1.015,6        -163,1                     584,1                     514,4          -69,7

Other operating income                    21,8                    25,5              3,7                        10,9                          8,7            -2,2

Cost of materials                  519,5                  449,5          -70,1                      256,8                      210,3          -46,4

Staff costs                  390,4                  386,4            -4,0                      185,7                      183,8            -2,0

Depreciation and amortization                    37,7                    37,6            -0,2                        18,9                        18,7            -0,2

Other operating expenses                  189,6                  174,2          -15,4                        93,7                        88,9            -4,8

Result of operating activities                    63,2                     -6,5          -69,7                        39,9                        21,4          -18,5

Financial income                       3,0                       2,3            -0,8                          1,7                          1,1            -0,6

Financial expenses                    21,4                    19,3            -2,2                        11,9                          9,5            -2,5

Financial result                   -18,4                   -17,0              1,4                      -10,3                        -8,3              1,9

Net result before taxes                    44,8                   -23,5          -68,3                        29,6                        13,1          -16,6

Taxes on income                    11,8                    11,4            -0,5                          6,4                          5,9            -0,5

Net result after taxes                    33,0                   -34,8          -67,8                        23,2                          7,1          -16,1

Basic earnings per share according to IAS 33
(in € per share) 0,1 -0,1 -0,2 0,1 0,0 -0,1
Diluted earnings per share according to IAS 33 
(in € per share) 0,1 -0,1 -0,2 0,1 0,0 -0,1



© Heidelberger Druckmaschinen AG 30
30

Reported to adjusted EBITDA.

Figures in €  millions TOTAL
2024/2025

TOTAL
2023/2024

Change in 
%

Q2
2024/2025

Q2
2023/2024

Change in 
%

Reported EBITDA                  31,1                100,9 -69,2%                  40,2                  58,8 -31,7%

Reported EBITDA in % of Net sales 3,4% 9,2%   -5,8pps 7,8% 10,7%   -2,9pps 

Acquisition-related special effects                    0,0                    0,0  -                    0,0                    0,0  - 
Legal Dispute                    0,0                    0,0  -                    0,0                    0,0  - 

Adjusted EBITDA                  31,1                100,9 -69,2%                  40,2                  58,8 -31,7%

Adjusted EBITDA in % Net sales 3,4% 9,2%   -5,8pps 7,8% 10,7%   -2,9pps 
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Segments: Quarterly overview.

Figures in €  millions
Q1

2024/2025
Q2

2024/2025
TOTAL

2024/2025
Q1

2023/2024
Q2

FY 2023/24
TOTAL

2023/2024

y/y 
Change 

in m€

Orders received              701,3              571,4          1.272,7              590,9              593,5          1.184,4        88,2

Print Solutions              335,5              258,7              594,2              277,2              286,1              563,4        30,9

Packaging Solutions              364,1              311,0              675,1              311,4              304,1              615,5        59,6

Technology Solutions                  1,6                  1,7                  3,3                  2,3                  3,3                  5,6         -2,3

 Net sales              402,5              512,5              915,0              544,3              547,6          1.091,9     -176,9

Print Solutions              211,3              247,4              458,7              274,7              258,2              532,9       -74,2

Packaging Solutions              189,6              263,3              452,9              267,3              286,1              553,4     -100,4

Technology Solutions                  1,6                  1,7                  3,3                  2,3                  3,3                  5,6         -2,3

 EBITDA                 -9,1                40,2                31,1                42,1                58,8              100,9       -69,8

Print Solutions                 -1,9                13,2                11,3                31,0                29,4                60,3       -49,0

Packaging Solutions                 -4,2                29,2                25,0                16,3                33,8                50,2       -25,2

Technology Solutions                 -2,9                 -2,2                 -5,1                 -5,1                 -4,4                 -9,6          4,4

Adj. EBITDA                 -9,1                40,2                31,1                42,1                58,8              100,9       -69,8

Adj. EBITDA in % of Net sales -2,3% 7,8% 3,4% 7,7% 10,7% 9,2%   -5,8pps 

Net result after taxes               -41,9                  7,1               -34,8                  9,8                23,2                33,0       -67,8
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Balance Sheet.

Assets Equity and Liabilities

Assets – Figures in € millions 31.3.2024 30.09.2024

Non-current assets
Intangible assets                  217,4                  216,9
Property, plant and equipment                  664,9                  653,2
Investment property                       9,7                       9,6
Financial assets                    10,3                       9,8
Receivables from sales financing                    26,4                    24,9
Other receivables and other assets                    20,4                    19,8
Income tax assets                       0,0                       0,0
Deferred tax assets                    61,3                    60,3

              1.010,4                  994,4
Current assets
Inventories                  587,7                  738,4
Receivables from sales financing                    16,4                    19,3
Trade receivables                  252,0                  212,4
Other receivables and other assets                    85,0                    87,4
Income tax assets                       9,8                       9,1
Investment in securities  -  - 
Cash and cash equivalents                  152,6                  121,1

              1.103,5               1.187,6
Assets held for sales  -  - 
Total assets               2.113,9               2.182,0

Equity and liabilities – Figures in € millions 31.3.2024 30.09.2024

Equity
Issued capital                  779,1                  779,1
Capital reserves, retained earnings and other reserves                 -291,1                 -273,0
Net result after taxes                    38,9                   -34,8

                 526,9                  471,3
Non-current liabilities

Provisions for pensions and similar obligations                  687,9                  698,4
Other provisions                    37,1                    23,1
Financial liabilities                    48,2                  132,5
Contractual liabilities                    22,0                    21,3
Income tax liabilities                    21,6                    21,7
Other liabilities                    11,7                    11,7
Deferred tax liabilities                       2,6                       2,9

                 831,1                  911,5
Current liabilities
Other provisions                  171,4                  152,5
Financial liabilities                    27,9                    27,5
Contractual liabilities                  185,3                  282,5
Trade liabilities                  227,2                  213,4
Income tax liabilities                    18,6                    10,0
Other liabilities                  125,5                  113,3

                 755,9                  799,2
Total equity and liabilities               2.113,9               2.182,0


