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Heidelberger Druckmaschinen AG — Q2 FY2025/26 Analysts’ and Investors’ conference
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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 [} >

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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HIGHLIGHTS

FINANCIAL REVIEW

OUTLOOK FY2025/26
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HEIDELBERG in figures
Half-Year FY2025/26 Performance Report

9,420

9

cE

Employees

fx-adj. -10.6%

1215
I

tE

Order intake
in €m

fx-adj. +10.1%

@D

985

21

Net sales
in €m

6.4%
3.4%

Adj. EBITDA-margin
in % of Net sales

Solid H1 delivery — Strong top- and bottom-line growth despite external headwinds
EBITDA doubled — Higher volumes, “Zukunftsplan” measures, and strict cost discipline paying off
Free Cash Flow significantly improved, driven by higher Net income and optimized working capital
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FCF
in €m
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H1 FY2024/25

- H1 FY2025/26
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H1 FY2025/26
Book-to-bill momentum drives confidence

in €m

Book-to-bill ratio

1.08 1.39
I C—

Order intake 1,184 !
/ .
H1

H1

H1
FY2023/24 FY2024/25 FY2025/26

© Heidelberger Druckmaschinen AG
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HEIDELBERG is holding up well with a book-to-bill
ratio of 1.13

Global diversification pays off as we are able to
leverage on growth dynamics in dedicated markets

beyond Germany (e.g. ltaly and Mexico)

Again, HEIDELBERG’s key advantage vs. its
competition comes into play: strong global footprint in
sales & service as well as our local production entity in

China with superior cost structures

Nonetheless, overall market environment & uncertainty

due to global macroeconomics remain a challenge
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HEIDELBERG in China
Strong partnership, unique presence

Year of Anniversaries

10 years of strategic partnership with China’s

leading packaging systems provider MK Masterwork;

~1,500 systems installed globally — transforming

packaging production

20 years of HEIDELBERG in Shanghai — from a

v
=1

P

small start to a global hub; from folding machines to

advanced Speedmaster presses

© Heidelberger Druckmaschinen AG
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Landmark deal in China
Largest web-to-print provider invests
strongly in HEIDELBERG digital solutions

-

Shengda Printing Technology, China’s largest Web-to-
Print provider, invests in ten Jetfire 50 inkjet systems

and ten Gallus One/ Five
“Shengda’s investment emphasizes the

strength of our industrial digital printing solutions

and the relevance of Jetfire technology for the global

-

market.”
Dr. David Schmedding, CTO/CSO of HEIDELBERG




Compelling digital offering for label market
Strong momentum at Labelexpo Europe

Launch of Gallus Five, Gallus Alpha and the Gallus Print

Academy are cornerstones to expand the technological

leadership in inkjet market

Sales momentum exceeds expectations for both
new and existing systems,

with order intake increasing by over 20% yly

“‘With the Gallus Five and Gallus Alpha, we’re enabling

smarter, more connected printing at every level from

entry-level systems to fully scalable hybrid platforms.”
Dr. David Schmedding, CTO/CSO of HEIDELBERG

© Heidelberger Druckmaschinen AG
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Cooperation with Schubert Packaging
Expanding packaging services

Schubert manufactures packaging systems for filling

operations, primarily in the food and beverage,

cosmetics, and pharmaceutical sectors

HEIDELBERG takes charge of customer service in

Brazil — first step in full partner service integration

“Driving our systems integrator approach and
extending the use of our professional & efficient service

network to international partners is part of the
HEIDELBERG growth strategy.“
Jurgen Otto, CEO of HEIDELBERG

© Heidelberger Druckmaschinen AG Source: Schubert Group 9
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Amperfied wins third big landmark project
Further proof of our business model
transformation

Amperfied takes over the operational management of

SIEMENS energy's charging infrastructure in Germany

Contract covers migration, consolidation, and operation of

around 200 AC charging points at 12 German locations

Following the acquisition of more than 1,700 charging
points from SAP at the beginning of the year,
Amperfied is further strengthening its position as a
provider of charging infrastructure solutions for

corporate fleets

10
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Strategic partnership with VINCORION
Partnership under way & in plan

VINCORION: 60 years of expertise in power systems

for safety-critical industries

Our goal: full value-chain coverage from R&D to

service as an end-to-end system partner

R&D activities ongoing with initial financial

contribution this fiscal year

We see potential for visible financial contribution in

next fiscal year

© Heidelberger Druckmaschinen AG 1
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Personnel and efficiency gains will significantly contribute to profitability
Personnel measures in Germany contractually backed up by now giving high

visibility on future savings

- Savings contractually backed up

Efficiency and cost
avoidance A

Personnel cost
savings

~35
N
. S '

“Zukunftsplan” — set of measure that

~80 reduce costs at our locations by € 80m

AN over three years

100% of personnel agreements
concluded giving high assurance on

projected personnel cost savings

Cost avoidance includes consultancy

fees, lay-off's and agreement with

FY2024/25 FY2025/26 FY2026/27

© Heidelberger Druckmaschinen AG

workers council to compensate two
FY2027/28 o
tariff increases
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How to improve our EBITDA
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Entrance into high-margin business and dedicated cost management

Adj.
EBITDA-margin
(in % of Net
sales)

Target range
ambition

9-10

~7.1
Adj_ Volum_e Personnel Efficiency Other Adj.
EBITDA-margin & Margin  cost savings & cost EBITDA-margin
FY2024/25 avoidance FY2027/28

© Heidelberger Druckmaschinen AG

Gaining traction

Growing into high-margin business
areas, e.g. defense, automation &

technology, will drive margin expansion

Group-wide “Zukunftsplan”
Over € 50m in personnel cost savings

initiated, driving margin improvement

Boosting efficiencies & avoiding cost

expected to deliver € 30m in savings

-

13
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HIGHLIGHTS

FINANCIAL REVIEW

OUTLOOK FY2025/26
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HEIDELBERG in figures

Q2 FY2025/26 Performance Report

fx-adj. -1.4%

571
2

tE

Order intake
in €m

Notable y/y gains in Net sales, profitability, and Free Cash Flow
“Zukunftsplan” measures delivering initial results: Personnel and efficiency actions showing tangible impact

fx-adj. +3.5%
G
519

g

512

—

Net sales
in €m

8.2%

7.8% l
i

Adj. EBITDA-margin
in % of Net sales

Further savings from headcount reduction expected from Q3 onwards

FCF
in €m

© Heidelberger Druckmaschinen AG

Q2 FY2024/25

- Q2 FY2025/26
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HEIDELBERG Segments
Half-Year FY2025/26 Performance Report

- H1 FY2025/26

in €m H1 FY2024/25

H=ID=LB=RG

Currency headwinds weigh on H1 results

Order intake lower vs. elevated prior year

8.8%

=

driven by drupa 2024 and overall challenging

investment climate

Order intake Net sales Adj. EBITDA-margin
in €m in €m in % of Net sales
Print & Packaging 708 | 463 |
Equipment 566 395
= = = B
Digital Solutions 493
& Lifecycle 536 516 491 ’ 3.7%
— = = e
HEIDELBERG 29 29 29 29
Technology

Revenue growth across all segments in

6.1% strategic, market-relevant products:

Boardmaster, Sheetfed, Gallus Label

Improved production efficiency and lower

costs boost EBITDA across all segments —

“Zukunftsplan” measures starting to pay off
| |

-31.1%  -25.8% 16

© Heidelberger Druckmaschinen AG
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HEIDELBERG Regions
Half-Year FY2025/26 Performance Report

in €m H1 FY2024/25 - H1 FY2025/26

Order intake Net sales
in €m in €m EMEA

- - Strong Italian Order intake, boosted by a
T +15%
fx-adj. +15.3%

subsidy program
fx-adj. -11.2%

Asia-Pacific

Strong FX headwinds; weaker y/y

r +Y performance, e.g. in India, Japan and Korea
- (1]

fx-adj. +11.0%

Americas
Tariff challenges partly lead to hesitation

on customer side, adding pressure to the

-

17

fx-adj. -9.2% fx-adj. -1.7% regional performance

© Heidelberger Druckiraschinen AG



EBITDA bridge (H1 FY2025/26)
EBITDA strengthened by volume growth and effective efficiency measures

in €m

H1 FY2024/25
reported EBITDA

Non-recurring items

H1 FY2024/25
Adjusted EBITDA

A Sales volume & capacity
A Operating cost

A Other

H1 FY2025/26
Adjusted EBITDA

Non-recurring items

H1 FY2025/26
reported EBITDA

© Heidelberger Druckmaschinen AG
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=

No adjustments in H1 FY2024/25

Increased sales volume along with stronger

corresponding capacity utilization

Cost-control initiatives drove operating cost
improvements, though partially offset by a one-off tariff

payment & discontinued short-time work

Other effects including absence of prior year drupa cost

-

18

No adjustments in H1 FY2025/26
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Operating Cash Flow (H1 FY2025/26)
EBITDA uplift strengthens Operating Cash Flow

in €m

Adj. EBITDA to Operating Cash Flow H1 FY2025/26 Change yly EBITDA significantly improved, mainly due to higher
excl. non-rec. items
volume and better cost structure

EBITDA _ 63 i 32 Tax & interest result in line y/y

Tax & Interest %—26% 3 Net working capital y/y slightly better due to better

REERRR R

trade receivables management and down payments

Change in Net ?’”””’%
SO 17 I 6
working capital = Other operating changes includes both cash-
/ effective and non-cash-effective movements, primarily
"Zukunftsplan" Cash Out =10 -2 _ _ _ B
et driven by adjustments in tax-related positions and VAT

balances

s DA i
| Operating Cash Flow strongly improved compared

Operating |
counriow - o previous year

© Heidelberger Druckmaschinen AG 19
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Free Cash Flow (H1 FY2025/206)
Investing CF impacted by Polar acquisition; FCF up yly

Operating to Free Cash Flow H1 FY2025/26 Change yly
excl. non-rec. items
Operating 30 - - 57 Polar acquisition in the low double-digit
Cash Flow | million range with impact on cash flow

),
-39 % -1 Absence of higher drupa driven machine

1 Z sale from demo print shop compared to
| previous year

in €m

Investments

Divestments

Free | FCF yly improved clearly

© Heidelberger Druckmaschinen AG 20




Balance Sheet (Q2 FY2025/26)
Equity impacted by currency effects; Net financial position low due to negative FCF

in €m

Equity (Equity ratio in %)

25.1% 24.4%

546
533

L

Q4 Q2
FY2024/25 FY2025/26

Lower after tax result
combined with currency
translation-related equity
reduction (€-20m) was
partially offset by the
adjustment in the pension
discount rate

Pension provision (discount rate in %)

3.8% 3.9%

0 e

tE

Q4 Q2
FY2024/25 FY2025/26

© Heidelberger Druckmaschinen AG

Increase in pension discount
rate (3.8% — 3.9%) lowered
the present value of future
pension obligations, reducing
the pension provision

H=ID=LB=RG

Net financial position’

Net financial position remains
positive at € 10m. Y/y change
primarily driven by negative
FCF

©

1
10

Q4 Q2
FY2024/25 FY2025/26

Financial headroom

~
(@)
~
(@)

RCF maturity extended to
2028 — € 311m undrawn as of
Sept 30, 2025 ensuring
strong liquidity headroom

3w

L

2 OV)

L\

16% 16%

Q4 Q2
FY2024/25 FY2025/26

" Net financial position: Net total of cash and cash equivalents and current securities less financial liabilities. 21
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Key takeaways
H1 Financials
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o Profitability with key focus; % H “Zukunftsplan”
Adj. EBITDA doubled yly Cost and efficiency

measures starting to show

=

Despite a challenging market
environment, HEIDELBERG’s 4%

Net sales grew by 8% yly

impact on profitability
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Guidance FY2025/26
HEIDELBERG to report solid progress, both strategically and margin-wise
FY2024/25A FY2025/26
€ 2,280m Guidance i .
€ 2.350m Guidance confirmed
H1 H2 Net sales € 2,350m

Adj. EBITDA-margin up to 8.0%

Supported by:
Solid order situation and ongoing
Net sales margin improvement based on

efficiency/cost avoidance measures

FY2024/25 FY2025/26 FY2024/25 FY2025/26e

© Heidelberger Druckmaschinen AG 24

Adj.
EBITDA-margin
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H1 FY2025/26 came in with 4 H We maintain our strong

promised improvements in

Order backlog and cost/

efficiency measures pave the i market position worldwide

el Net sales and adj. EBITDA- way for achieving our and lead the way into new

business fields

margin . FY2025/26 guidance




Publications, Roadshow and Conferences
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Looking forward to continuing the conversation

Financial calendar 2025/2026

February 5, 2026
= Publication of Third Quarter Figures 2025/2026

June 10, 2026
Press Conference, Analysts’ and Investors’ Conference

July 23, 2026
Annual General Meeting

July 30, 2026
= Publication of First Quarter Figures 2026/2027

© Heidelberger Druckmaschinen AG

Roadshow & Conferences

November 25/26, 2025
Deutsches Eigenkapitalforum (EKF), Frankfurt am Main

December 11, 2025
SdK Anleger Forum Heidelberger Druckmaschinen

January 21, 2026
German Corporate Conference (GCC), Frankfurt am Main

26


https://join.next.edudip.com/de/webinar/sdk-anleger-forum-heidelberger-druckmaschinen/1851510
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How to contact us
Looking forward to continuing the conversation

Contact External Data Platforms/ Research Portals

Investor Relations O Curation Connect
O mwb research

t. Tel.: +49-6222-82 67120

@ investorrelations@heidelberg.com

Investor Resources

il Investor Relations Webside
IR Website

© Heidelberger Druckmaschinen AG 27


mailto:investorrelations@heidelberg.com
https://www.heidelberg.com/global/en/about_heidelberg/investor_relations/overview_1.jsp
https://app.curationcorp.com/company/Heidelberger-Druckmaschinen-79198
https://app.curationcorp.com/company/Heidelberger-Druckmaschinen-79198
https://research-hub.de/companies/heidelberger-druckmaschinen-ag
https://research-hub.de/companies/heidelberger-druckmaschinen-ag
https://research-hub.de/companies/heidelberger-druckmaschinen-ag

Financials

Balance sheet

Equity and Liabilities

H=EID=LB=RG

Assets
Figures in € millions 31-Mar-2025 30-Sep-2025
Non-current assets
Intangible assets 218.1 228.7
Property, plant and equipment 675.3 664.7
Investment property 9.6 9.5
Financial assets 9.3 8.9
Receivables from sales financing 323 28.2
Other receivables and other assets 223 223
Income tax assets 0.0 -
Deferred tax assets 71.3 69.4
1,038.2 1,031.7
Current assets
Inventories 607.6 713.4
Receivables from sales financing 19.0 18.0
Trade receivables 254.4 217.4
Other receivables and other assets 77.0 80.2
Income tax assets 7.6 8.3
Investment in securities - -
Cash and cash equivalents 170.6 111.7
1,136.1 1,149.1
Assets held for sales - -
Total assets 2,174.3 2,180.8

© Heidelberger Druckmaschinen AG

Figures in € millions 31-Mar-2025 30-Sep-2025
Equity
Issued capital 779.1 779.1
Capital reserves, retained earnings and other reserves -238.8 -246.1
Net result after taxes 5.4 0.0
545.7 533.0
Non-current liabilities
Provisions for pensions and similar obligations 650.4 641.1
Other provisions 24.1 17.8
Financial liabilities 43.3 66.7
Contractual liabilities 18.6 19.9
Income tax liabilities 15.3 15.1
Other liabilities 124 12.0
Deferred tax liabilities 111 11.7
775.1 784.3
Current liabilities
Other provisions 170.7 147.2
Financial liabilities 36.3 35.3
Contractual liabilities 235.8 286.9
Trade liabilities 242.7 196.8
Income tax liabilities 13.0 11.9
Other liabilities 154.9 185.4
853.4 863.5
Total equity and liabilities 2,174.3 2,180.8

28
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Financials
P&L

Income statement

Figures in € millions M @
2024/2025 2025/2026 2024/2025 2025/2026
Net sales 915.0 984.7 512.5 518.5
Change in inventories/ other own work capitalized 100.7 108.0 2.0 22.2
Total operating performance 1,015.6 1,092.7 514.4 540.8
Other operating income and expenses 148.7 153.1 80.2 80.2
Cost of materials 4495 487.7 210.3 236.8
Staff costs 386.4 388.7 183.8 181.0
EBITDAY 31.1 63.2 40.2 42.7
Adjusted EBITDAY 31.1 63.2 40.2 42.7
in % of sales 34 Bl 78 8.2
Depreciation and amortization 37.6 37.6 18.7 19.0
Result of operating activities (EBIT) -6.5 25.6 21.4 23.7
Financial result -17.0 -15.7 -8.3 -8.0
Net result before taxes -23.5 9.9 13.1 15.7
Taxes on income 11.4 9.9 5.9 4.8
Net result after taxes -34.8 0.0 7.1 10.9

1) Result of operating activities before interest, taxes, depreciation and amortization

© Heidelberger Druckmaschinen AG 29



Financials
Segments

Print & Packaging Equipment

Figures in € millions 6M Q2
2024/2025" 2025/2026 2024/2025" 2025/2026
Incoming orders 707.6 566.0 291.3 264.8
Order backlog 668.9 529.9 668.9 529.9
Sales 394.6 463.4 245.9 252.2
Adjusted EBITDA? 21.8 40.7 32.8 28.1
EBITDA? 21.8 40.7 32.8 28.1
Digital Solutions & Lifecycle
Figures in € millions 6M Q2
2024/2025" 2025/2026 2024/2025" 2025/2026
Incoming orders 536.1 516.0 264.9 271.9
Order backlog 257.4 252.5 257.4 252.5
Sales 491.5 492.6 251.4 252.0
Adjusted EBITDA? 18.3 29.8 11.1 17.7
EBITDA? 18.3 29.8 11.1 17.7
HEIDELBERG Technology
Figures in € millions 6M Q2
2024/2025" 2025/2026 2024/2025" 2025/2026
Incoming orders 29.0 28.8 15.3 14.5
Order backlog 26.2 26.5 26.2 26.5
Sales 29.0 28.6 15.2 14.3
Adjusted EBITDA? -9.0 -7.4 -3.7 -3.1
EBITDA? -9.0 -7.4 -3.7 -3.1

1) Figures restated according to new segmentation

2) Result of operating activities before interest, taxes, depreciation and amortization

© Heidelberger Druckmaschinen AG
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