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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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HEIDELBERG in figures

FY2025/26 Performance Report

Order intake

in €m

2,433

2,246

-8%

fx-adj. -4.8%

Net sales

in €m

2,280

2,293

+1%

fx-adj. +3.6%

Adj. EBITDA-margin

in % of Net sales

FCF

in €m

51

-19

-137%

7.1%
6.6%

-50 bps

9,309

9,065

-3%

Employees

ACT FY2024/25 ACT FY2025/26

Order intake: Orders came in as expected while macroeconomic challenges remain, incl. currency headwinds (approx. € 71m), & 

normalization of Order intake levels vs. a drupa-supported prior year took place

Net sales: Slightly above prior year despite ongoing tariff environment and adverse currency effects (approx. € 69m)

Adj. EBITDA-margin: Affected by the outbreak of the Iran conflict along with continuously negative currency effect (approx. € 20m), a 

weaker product mix and accelerated investments in new & promising activities outside the core business (i.e. security & defense)
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HEIDELBERG Segments

FY2025/26 Performance Report

1,096 1,052

-4%

56 60

+6%

1,162
1,182

+2%

1,062 1,051

-1%

Print & Packaging 

Equipment
9.2% 7.9%

-130bps

6.8% 6.8%

=

-32.0% -22.9%

+910bps

56 59

+6%

Digital Solutions 

& Lifecycle 

HEIDELBERG 

Technology

Order intake

in €m

1,282
1,135

-11%

Net sales

in €m

Adj. EBITDA-margin

in % of Net sales

ACT FY2024/25 ACT FY2025/26in €m

Currency headwinds weighed on all line 

items throughout the fiscal year

Order intake lower given sustained 

macroeconomic challenges, growth in 

HEIDELBERG Technology

Net sales resilience across all three 

segments

“Zukunftsplan” measures with high visibility; 

functional cost saving initiatives with strong 

execution
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EMEA

As expected, Order intake normalized vs. 

drupa-impacted prior year, while Net sales 

benefited from growth in selected markets

Asia-Pacific

Regional development was constrained by 

currency effects and softer market conditions; 

China shows promising growth

Americas

Net sales rose y/y, supported by select regional 

growth, despite material FX headwinds

HEIDELBERG Regions 

FY2025/26 Performance Report

1,247 1,109

-11%

fx-adj. -11.0%
1,136 1,176

+3%

fx-adj. +3.5%

Asia-Pacific

Americas

(including Eastern Europe)

(including North & South America)

EMEA

643 602

-6%

fx-adj. -0.2% 637 583

-8%

fx-adj. -2.7%

535543

-2%

fx-adj. +4.1% 507 534

+5%

fx-adj. +11.7%

ACT FY2024/25 ACT FY2025/26in €m

Order intake

in €m

Net sales

in €m
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Adjustments for structural personnel cost improvement, as 

announced in December 2024 (provision built in Q3 FY 2024/25)

Non-recurring impact in relation to legal disputes recorded in 

FY2025/26

EBITDA pressured by adverse product mix and a negative   

€ 20m FX impact; utilization in line with prior year

Cost-control initiatives drove operating cost improvements

Other effects include no repeat of prior-year trade-fair cost

137
FY2024/25

reported EBITDA

25Non-recurring items

162
FY2024/25

Adjusted EBITDA

-38Δ Sales volume & capacity

19Δ Operating cost

8Δ Other

151
FY2025/26

Adjusted EBITDA

-6Non-recurring items

145
FY2025/26

reported EBITDA

EBITDA bridge (FY2025/26)

Operating cost improvements offset impact from market pressure in P&PE; reported 

EBITDA (absolute) improved yoy

7
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Tax & interest slightly improved y/y

NWC declined as weaker Order intake reduced 

prepayments despite lower inventories

Higher restructuring-related cash outflows                          

y/y due to ”Zukunftsplan”

Other operating changes includes both cash-effective 

and non-cash-effective movements, related to accruals, 

commissions, and tax-related items

Operating Cash Flow down compared to previous year

Operating Cash Flow (FY2025/26)

Operating CF reflects lower customer prepayments in weaker Order intake environment

Adj. EBITDA to Operating Cash Flow FY2025/26

151

36

EBITDA

-52Tax & Interest

21
Change in Net 

working capital

-26"Zukunftsplan" Cash Out

Pensions & Other 

operating changes

Operating 

Cash Flow

-58

-11

3

-48

-11

-10

-77

(adjusted figures)

8

Change y/y

excl. non-rec. items

in €m
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Free Cash Flow (FY2025/26)

Investments under strict control and hence lower y/y; Free Cash Flow down y/y

Operating to Free Cash Flow FY2025/26

9

Change y/y

excl. non-rec. items

in €m

36

-19

Operating 

Cash Flow

-76Investments

22Divestments

Free 

Cash Flow

Controlled and disciplined capex 

behaviour leads to lower investments y/y 

despite Polar acquisition in the low double-

digit million range

Absence of higher drupa driven machine 

sale from demo print shop compared to 

previous year

Negative FCF y/y

-77

12

-4

-69
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Balance Sheet (Q4 FY2025/26)

Solid Equity ratio above prior year, Net financial position impacted by FCF outflow

Q4

FY2024/25

Q4

FY2025/26

546
568

Positive Net income of € 15m; 

Favorable effects from 

pension rate uplift partly offset 

by FX translation in equity

Equity (Equity ratio in %)

25.1% 27.2%

Increase in pension discount 

rate (3.8% → 4.2%) lowered 

the present value of future 

pension obligations, reducing 

the pension provision

Pension provision (discount rate in %)

3.8% 4.2%

Q4

FY2024/25

Q4

FY2025/26

650
605

91
39

Q4

FY2024/25

Q4

FY2025/26

Net financial position contracts 

driven by a negative FCF yoy. 

€ 39m net cash underpins 

financial strength

Net financial position1

RCF increased by 

€ 66m to € 436m, early 

extended to 2030 -

€ 372m undrawn as of 

March 31, strong liquidity

Financial headroom

370

Q4

FY2024/25

370

Q4

FY2025/26

15%

16%

in €m

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

436

€ +66m
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We achieved

Disciplined optimization of our 

cost base while driving 

efficiency and accelerating 

digital transformation

We achieved

successful build-up of a 

security & defense business 

as a further pillar (HD 

Advanced Technologies 

GmbH), reducing dependence 

on the core business

We achieved

strategic expansion of our 

digital business, driving growth 

through partnerships & M&A 

for portfolio enhancements

Major achievements in FY2025/26

Setting the direction
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Publications, Roadshow and Conferences

Looking forward to continuing the conversation

Financial calendar 2026/2027

June 10, 2026

 Press Conference, Analysts’ and Investors’ Conference on FY2025/26 results

July 23, 2026

 Annual General Meeting

August 19,2026

 Press Conference, Analysts’ and Investors’ Conference on Q1 FY 2026/27 results

Roadshow & Conferences

June 25, 2026

Baader Small Cap Pearls & Defence Day

August 25, 2026

mwb German Select

September 22, 2026

Berenberg / Goldman Sachs German Corporate Conference

September 23, 2026

Baader Investment Conference

November 18, 2026

LBBW German Company Day

November 23 – 25, 2026

Eigenkapitalforum

12
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How to contact us

Looking forward to continuing the conversation

Contact

Investor Relations

 Tel.: +49-6222-82 67120

 investorrelations@heidelberg.com

Investor Resources

 Investor Relations Website 

IR Website

External Data Platforms/ Research Portals

 

 Curation Connect

 mwb_research
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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
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Financials

Key figures

14

Figures in € millions 2024/2025 2025/2026 Change in %

Results of operations

Incoming orders1) 2,433 2,246 -8

Order backlog at financial year-end1) 722 639 -11

Net sales 2,280 2,293 +1

EBITDA2) 137 145 +6

Adjusted EBITDA2) 162
151

-7

in percent of sales 7.1 6.6 -7

Result of operating activities 61 67 +10

Net result after taxes 5 15 +200

Earnings per share in € 0.02 0.05 +150

Financial position

Cash generated by operating activities
113

36 -68

Free cash flow 51 -19 -137

Net assets

Equity 546 568 +4

Net financial position3) 91 39 -57

Number of employees at financial year-end4) 9,309 9,065 -3

1) All information on incoming orders and order backlog in this report is not the subject of an audit by the auditor KPMG

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

3) Net total of cash and cash equivalents and current securities less financial liabilities

4) Number of employees excluding trainees
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Assets Equity and Liabilities

Financials

Balance sheet
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Figures in € millions 31-Mar-2025 31-Mar-2026

Non-current assets

Intangible assets 218 228

Property, plant and equipment 675 671

Investment property 10 9

Financial assets 9 9

Receivables from sales financing 32 29

Other receivables and other assets1) 22 20

Deferred tax assets 71 62

1,038 1,029

Current assets

Inventories 608 572

Receivables from sales financing 19 25

Trade receivables 254 235

Other receivables and other assets2) 77 76

Income tax assets 8 10

Cash and cash equivalents 171 141

1,136 1,057

Total assets 2,174 2,086

Figures in € millions 31-Mar-2025 31-Mar-2026

Equity

Issued capital 779 779

Capital reserves, retained earnings and other reserves -239 -226

Net result after taxes 5 15

546 568

Non-current liabilities

Provisions for pensions and similar obligations 650 605

Other provisions 24 25

Financial liabilities 43 66

Contractual liabilities 19 20

Income tax liabilities 15 9

Other liabilities3) 12 14

Deferred tax liabilities 11 15

775 755

Current liabilities

Other provisions 171 140

Financial liabilities 36 35

Contractual liabilities 236 192

Trade liabilities 243 217

Income tax liabilities 13 14

Other liabilities4) 155 166

853 764

Total equity and liabilities 2,174 2,086

1) Of which financial assets € 18 million (previous year: € 20 million) and non-financial assets € 3 million (previous year: € 
2 million)
2) Of which financial assets € 22 million (previous year: € 17 million) and non-financial assets € 54 million (previous year: 
€ 60 million)

3) Of which financial liabilities € 0 million (previous year: € 0 million) and non-financial liabilities € 14 million (previous year: € 12 
million)
4) Of which financial liabilities € 73 million (previous year: € 48 million) and non-financial liabilities € 93 million (previous year: € 107 
million)
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Financials

P&L
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Figures in € millions 1-Apr-2024
to 

31-Mar-2025

1-Apr-2025
 to

31-Mar-2026

Net sales 2,280 2,293

Change in inventories 5 -33

Other own work capitalized 34 23

Total operating performance 2,320 2,283

Other operating income 63 58

Cost of materials 1,052 1,052

Staff costs 818 770

Depreciation and amortization 76 78

Other operating expenses 377 374

Result of operating activities (EBIT) 61 67

Financial income 6 5

Financial expenses 40 36

Financial result -34 -30

Net result before taxes 27 37

Taxes on income 22 22

Net result after taxes 5 15

Basic earnings per share according to IAS 33 (in € per share) 0.02 0.05

Diluted earnings per share according to IAS 33 (in € per share) 0.02 0.05
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1) Figures restated according to new segmentation

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

Financials

Segments

17

Print & Packaging Equipment

Figures in € millions 2024/20251) 2025/2026

Incoming orders 1,282 1,135

Order backlog 460 384

Sales 1,162 1,182

Adjusted EBITDA2) 107 93

EBITDA2) 89 91

Digital Solutions & Lifecycle

Figures in € millions 2024/20251) 2025/2026

Incoming orders 1,096 1,052

Order backlog 235 229

Sales 1,062 1,051

Adjusted EBITDA2) 73 71

EBITDA2) 66 68

HEIDELBERG Technology

Figures in € millions 2024/20251) 2025/2026

Incoming orders 56 60

Order backlog 26 27

Sales 56 59

Adjusted EBITDA2) -18 -14

EBITDA2) -19 -14
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