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Bertrandt AG 
At A Glance
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Bertrandt Group: Driving Engineering and Digitization

End-to-end engineering solutions at any stage of the product development process

Experience
 >50 years 

Total revenues
FY 2024/25: € 978m

Employees 
~12,000

Locations 
>50 globally

Vehicle BodyDesign Interior
Software/ 
Electronics

Powertrain 
Integration

Chassis Simulation Testing/Validation
Engineering 

Services

Shareholder structureRevenues by geography (FY 24/25) Revenues by end market (FY 24/25)

Non-IFRS EBIT
FY 2024/25: € -2m

Systems 
Engineering 

Germany 
76%

RoW 
24% ▪ Porsche AG 28.97%

▪ Boysen Found. 14.90%
▪ Ferchau 12.03%
▪ Treasury shares 0.37%

Free Float 43.73%
▪ Dietmar Bichler 3.94%
▪ Management 0.36%

Equity ratio
FY 2024/25: 42%

Financial Gearing
FY 2024/25: 39%

Automotive
86%

Aerospace/Defence
6%

Industries
8%



Near to customer R&D hubs in 
Germany, France, Spain, Sweden, 
Italy, China, and the US.

Global delivery from Romania, 
Morocco, and Turkey.
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Bertrandt Global Footprint 
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Continuous growth over the cycles
Bertrandt historic revenue development (EUR m)

+6% CAGR 2009-2025
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Overview of KPIs

Total revenues (in EUR m) EBIT (in EUR m) and margin (%) CapEx (in EUR m) and % of revenues

5.7% 1.7% 2.4% 4.1% 4.3% 6.2% 5.6% 4.5% 3.1% 2.3%
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* Non-IFRS EBIT (w/o special items)
** Significantly up yoy (>10%), positive value

-8.3% -3.6% 1.6%

17.7*

-2.4*

** 1.0%
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Customer centric organization operating through 3 reporting 
segments across 5 end-market divisions

Electric/Electronics Physical EngineeringDigital Engineering

Designs modules and components (e.g. chassis or 
powertrain as well as complete vehicle 

development, including simulation and design 
engineering with computer-aided design (CAD))

Physical testing and validating of parts, components, 
systems, and the vehicle as a whole. Service activities 
include functional validation at testing facilities and 
road tests, along with the respective preparations 

and subsequent data analytics.

Unique software solutions, autonomous mobility, 
smart information systems, alternative drive 

solutions and outstanding E/E testing competence

46% of 
group 
sales*

Tendency 

35% of 
group 
sales*

Tendency

19% of 
group 
sales*

Tendency

customers customers customers

Key financials  2023/24 Key financials  2023/24 Key financials  2023/24

5.2% EBIT margin (average 2012/13-2022/23) 8.7% EBIT margin (average 2012/13-2022/23)

Leading European OEM and system suppliers from automobile, aerospace and other industries

5.5% EBIT margin (average 2012/13-2022/23)
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13,416

14,401

13,60513,715

14,526

13,181

13,949

14,415

12,672

14,276
14,028

12,185

2022/2023 2023/2024 2024/2025

Q1 Q2 Q3 Q4

11,190
10,183 9,577 10,253 10,750 10,048

8,323

2,474

2,152
2,453

2,926
3,526

3,980

3,862

13,664

12,335 12,030

13,179

14,276 14,028

12,185

2018/20192019/20202020/20212021/20232022/20232023/20242024/2025

Quarterly development
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Headcount: flexibility necessary

− Capacities aligned to customer demand

− More international R&D projects result in growing headcount internationally

− Headcount growth in China, Morocco, Turkey; new subsidiary in Sweden; new sites in France and Turkey

Voluntary 
fluctuation ratio

4%

Years 
average age

38

Share of 
international 
employees

32%

GE: -2,396
Int.: -55

Historic employee development
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Expert Organization

Electronics Product
Engineering

Physical Industries Aerospace & 
Defence

Design Solutions

Simulation Solutions

Testing Solutions

eMobility 
Testing Solutions

Vehicle & Prototype 
Services

Powertrain Solutions

Smart Production 
Solutions

Customer Interaction 
Solutions

Software Experts

Autonomous Mobility

eMobility Systems

Electronics & Virtual 
Testing Solutions 

Defence & Space

Commercial Aviation

Engineering Integration 
& Management Services

Bertrandt Services

Bertrandt Technology 
Consulting

Concept AG

Information Systems

Evopro AG



▪ Holistic sustainability approach with the
overarching goal of CO2 neutrality by 2039

▪ Audited GHG emission footprint
(2024/2025 vs base year in 2021/2022):

▪ Scope 1: -24%
▪ Scope 2: -90%
▪ Scope 3: -25%

▪ Bertrandt commits to SBTi targets:

▪ Scope 1&2: -71%
▪ Scope 3: -25%

9

Sustainability part of Group strategy
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Corporate Strategy

10

Corporate Strategy
2027
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Investment 
Highlights & 
Opportunities

11
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Conscious diversification into adjacent industries around core 
focus on automotive 

Automotive
industry

Aerospace/ 
Defence

Mechanical & 
plant engineering

Medical 
technology 

Electrical
industry

Group Sales
Target: 75-80%

2025: 86%
2010: 98%

Group Sales
Target: 20-25%

2025: 14%
2010: 2%

End market exposure: cross sectoral mega trends support diversification 
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Growing customer base, 
strong focus on Europe, 

especially Germany

Customer transformation 
accelerates outsourcing

Double-digit 
growth rates expected

Enlarge European 
footprint 

Outlook: Defence & Space
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Outlook Aerospace: Civil aviation

Strengthen key 
customer position

Preparation 
for the development 

of a new aircraft

Strong focus on 
Engineering and 

expand global 
footprint
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Global and industry specific mega trends drive R&D in 
Bertrandt‘s core markets

Growing need
for R&D 
activities, 
software and 
digital 
solutions

Global Trends 

Digitalization

Automatization

Vehicle Connectivity

E-mobility

Industry Specific Trends

▪ eMobility

▪ aMobility

▪ Connected systems

▪ Over-the-air updates

▪ Cyber Security

▪ Shared mobility

▪ Regulation

▪ Lightweight, new materials

▪ Software Engineering

▪ Cyber Security

▪ Lightweight, new materials 

▪ Interieur/Exterieur Design

▪ Sustainable aviation

▪ Automatization

▪ Digital transformation

▪ Decarbonization

▪ Sustainability

▪ Optimize Supply Chain

▪ Automatization

▪ Energy saving
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Other
54%

e-Drive (BEV)
8%

AD
4%

Connectivity
5%

Cloud
2%

In-vehicle Infotainment
5%

Engine
5%

Drivetrain
2%

e-Drive (Hybrid)
2%

Chassis
6%

Body Control
8%

16

Automotive R&D outsourcing to grow by 6.5% CAGR 2020-2030e

Source: Bertrandt AG, berylls (2021)

2025: 
16 € bn

E/E & SW
46%

Source: Bertrandt AG, berylls (2021)
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E/E & SW Other Outsourced R&D to ESP (r.s.)

Total market +3.2%
CAGR (20-30e)

R&D for E/E & SW +7.0% 
CAGR (20-30e)

Outsourcing R&D +6.5% 
CAGR (20-30e)

Outsourcing driven by shift 
from R to D within existing budgets

E/E & SW R&D split over various 
engineering services
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Global automotive R&D investments by country

▪ German automotive industry spent the most on 
R&D globally

▪ Premium approach and transformation as
major drivers for R&D

▪ R&D investments up in all major countries, 
especially in China

Source: VDA, EU Industrial R&D Investment Scoreboard 2024
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R&D investments

Source: Company reports, Deutsche Bank, VDA
* Average spend p.a. in the period 2023-2027, period 2024-2028, period 2025-2029 

▪ OEM R&D budgets driven by megatrends:

▪ Digitization

▪ Sustainable & Autonomous mobility

▪ Connectivity

▪ Innovations

▪ More than EUR 64bn R&D investments p.a. 

▪ R&D investments define future success and 
advanced competitive positioning

▪ Normal volatility of car production/sales
generally do not affect R&D strategies In
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R&D investments of German OEMs globally
Growing investments fueled by regulation, competition, innovation

Source: VDA (R&D Outlook 2023, 2024, 2025) Automobilindustrie ist Investitions-Spitzenreiter | VDA

2023 2024 2025 2026 2027 2028 2029

320bn, 64bn p.a.

280bn, 56bn p.a.

200bn, 50bn p.a.

https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung
https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung
https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung
https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung
https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung
https://www.vda.de/de/aktuelles/artikel/2023/forschung-und-entwicklung


Changing R&D budgets require capacity alignment for ESPs

Trend for ESP 
market

CAGR 20-30

Trend of OEM 
R&D budget 

2020-30

Trend of core in-
house activities 

2020-30

Future internal 
core activities

Future internal non-core 
activities

Powertrain − BEV & PHEV development − ICE development & testing

Chassis − Application of brand specific 
drivability parameters

− Conventional chassis 
development

Body − Interior conceptualization

− Exterior of lead projects

− Exterior development esp. for 
derivates

Whole 
vehicle

− Requirement definition

− Internal coordination

− Homologation

− Execution and evaluation of 
physical and virtual tests

Design − Design strategy

− Interior/exterior design

− Brand experience

− Support with virtual and 
physical modelling

Testing & 
Prototyping

− Coordination of physical testing

− Assembly of pre-series vehicles

− Software testing

− Assembly of prototypes

− Operation of test benches

E/E & 
ADAS

-3%

-3%

-2%

0%

0%

3%

4%
Clear shift in
value pools and
sourcing strategy 
towards E/E &
ADAS as well as
testing and 
prototyping
activities

− UX/UI, ADAS, infotainment, 
connectivity basis development

− Conventional E/E parts (e.g.,
switches, connectors)

Trend compared to 2020 Significant downward trend Slight downward trend No change Slight upward trend

Source: McKinsey
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Phase-in targets for new zero CO2 emission cars
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Source: ICCT, Aug. 2024

>70% of global 
car market
without
ICE/PHEV ban. 
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Global car production by powertrain
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41.4 39.3 37.7

5.3
6.9
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25.0

1.8 2.2 4.7
8.1 10.5 11.3 14.3
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25.1
29.4

33.1
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2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

ICE xEV BEV
Million units

Source: Automobilwoche, Global Data

Europe 2020 2025 2030
Diesel 30% 20% 5%
Gasoline 57% 54% 38%
Hybrid 7% 8% 7%
BEV 6% 18% 50%

China 2020 2025 2030
Diesel 1% 1% 0%
Gasoline 94% 46% 5%
Hybrid 1% 25% 60%
BEV 5% 29% 35%

USA 2020 2025 2030
Diesel 2% 1% 0%
Gasoline 94% 76% 45%
Hybrid 3% 15% 25%
BEV 1% 9% 30%

Major markets 2020 2025 2030
Diesel 9% 6% 1%
Gasoline 84% 57% 26%
Hybrid 3% 17% 34%
BEV 4% 20% 38%

Even in the early
30‘s > 60% of all 
cars produced
globally will 
include ICE/xEV
technology. 

Hybrid cars to
emerge from
bridge technology
to customers‘ 
favorite choice.

Source: Deutsche Bank
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AI@Bertrandt: Goals

Increase in 
productivy

Process
efficiency

Innovation



AI internally

− Software development

− Document intelligence (intelligent automated document
processsing)

− ChatBot „Hägar“ (access to IT-knowledge base)

− Quotation preparation

AI externally as part of our services to customers

− Data Labelling

− Deep learning for autonomated driving

− Data analytics & Copilot

− Validation of AI-systems

− Cross-selling
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AI@Bertrandt: Use cases (not conclusive)



− Challenge: “Labelling of data for deep learning
applications“
Precise recognition of data

− Bertrandt AI solution : “Automated data classification and 
categorization“ 
The automation software is used to reliably localize and 
classify objects from camera data on an image or image 
sequence. Initial training of algorithms for recognizing local 
and global properties. Automatic pre-labeling of several 
image properties. Quality assurance and re-training of 
algorithms.

− Benefit: “Quicker data classificaiton and 
development/validation of automated driving features“
Labelling tool benefits from simple scaling and precise data 
capture. Significant time and cost efficiency.
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Excursus: data labelling for automated driving



− Challenge: “Training of automated driving features“
Deep learning functunalities for ADAS/AD

− Bertrandt AI solution: “Deep learning prozess for autonomous
driving“
Coverage of the entire deep learning workflow. AI-based sensor 
data fusion. In-house developed AI validation tool with 
implemented validation metrics. Use of synthetic data for AI 
validation.

− Benefit: “Shorter development times“
Massive reduction in data generation effort through synthetic 
data (up to > 95%). Development service for AI/deep learning 
functions in the field of ADAS/AD.
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Excursus: deep learning for automated driving
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Excursus: document intelligence

− Challenge: “Inquiry analysis“
Customer inquiries and requirement in various file formats; 
costly data and content analysis. 

− Bertrandt AI solution: “AI-automated inquiry mangement“
Bertrandt uses “Azure AI Document Intelligence“ (and others) 
for the automated analysis of extensive, complex customer 
requirements. (Analogy - banking app: bank transfer forms are 
automatically analyzed and filled out based on a photo of the 
invoice).

− Benefit: “Standardized development process and working
synergies“
AI supports and accelerates workflows. Follow-up processes 
and further processing in various machine-readable formats 
are possible: repeatability, speed.
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“Artificial intelligence will not replace 
you – but the one who uses AI better 

will replace you.“

Karim R. Lakhani, Autor
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Outlook ESP: size matters

Larger and more holistic R&D 
projects; emergence of an ESP 
tier-1 landscape
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Outlook ESP: know-how matters

Large ESPs with comprehensive
expertise in breadth and depth
along the megatrends and with AI 
know-how.
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Outlook ESP: international set-up matters

Customer proximity 
through international 
presence

Competitive R&D capacity
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Our test centers enable clients to become more sustainable

High-voltage Battery Test Center

▪ 24 HV channels
▪ 9,600 kW HV
▪ 12 climate chambers
▪ Temperature range from -60 °C to +120 °C

Validation and life-cycle testing of various high-voltage batteries or 
vehicles under various climate and load conditions.

Powertrain Solution Center* (currently idled)

▪ 8 all-wheel-drive climatic and 2 height chambers
▪ Altitude simulation up to 5,200 m
▪ Temperature range from -25 °C to +45 °C
▪ Velocities of up to 300 km/h
▪ Environment simulation, real-drive emissions, Euro-7 ready, 

validation of vehicle handling & fuel consumption

* For BEV, PHEV, HEV, ICE, FCV (fuel cell), HFCV (hydrogen FC), AFC 
(alternative fuels)
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Bertrandt Medical

▪ Expansion of resources and service portfolio to meet 
special medical technology requirements

▪ Classic product development

▪ Increased demand for quality management, regulatory 
affairs, risk management, equipment qualification and 
process validations

▪ ISO 13485 certification in 2020 to meet high regulatory 
and extraordinary safety and quality requirements. 
Prerequisite for further growth.
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▪ Broaden technical and engineering skills 

▪ Deepen and enlarge (geographical) customer footprint

▪ Expand global delivery 

▪ Improve cooperation network

▪ Further consolidation and expansion opportunities

M&A is an integral part of the Group's strategy, demonstrated by 
its track record

Selection criteria and recent transactions

Strategic
fit

Reasonable
pricing

Cultural
fit

Selective

M&A is part of Group strategy
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Diversification: production-related consulting and services

35

Profit and liquidity optimization, increased
productivity, transparency

Optimization of value creation, quality
improvement, process reliability

Sustainability, automation, digitalization, 
resilience
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Dividend policy***

Dividend, distribution, yield (in EUR, %)

* Yield based on the closing price in the respective financial year (Xetra)
** Bertrandt AG reports an accumulated loss for 2024/2025. It is to be carried forward to new account.
*** Around 40% of consolidated earnings after taxes (EAT)

Neg. EAT
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Market leading positioning

− Experienced expert organization

− Long-lasting & established customer relations

− Deep engineering know-how

Growing and resilient R&D market

− Mega trends

− Competitive & Innovation pressure

− Regulation

Transformation into asset light business model

− Broad IT, software and electronic skills

− Capex below D&A

− Hardware investment cycle finished

Headcount flexibilty

− Proven track-record in recruiting, hiring and training

− Strong employer brand and retention measures

− Various employee benefits

Strong financial partner

− Solid balance sheet KPIs

− Focus on cash and earnings

− Holistic ESG strategy aligned to industry and customer targets

#1-3

+6.5%* 
CAGR 2020-2030

*Source: berylls (2021)

-86% 
CapEx  

2024/25 vs 2018/19

~200,000
Incoming CVs          

2024/25

42%
Equity ratio           

2024/25

Bertrandt summay: reasons to invest



Group 
Forecast             
FY 2025/2026 
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Forecast for fiscal year 2025/2026
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Economic and 
(geo)-political 
environment remain 
volatile and 
challenging

Ongoing and 
accelerated transfer 
of R&D into 
international 
locations

Normalization in 
capacity call-offs 
expected from          
H2 2025/2026

Mounting cost 
benefits

Customers announced 
many new models 
and technologies for 
the next 2-3 years

Diversification to 
balance customer 
base

Regulatory 
requirements, 
competitive and 
innovation pressure 
drive investments in 
R&D
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Fit For Future: accomplished – 
Measures expanded

F3

Restructuring costs
(800-1,200 redundancies)

EUR -50m

Benefit

Double-digit million Euro annual 
savings from 2024/2025

EUR 70-90m savings in 2025/2026

Portfolio measures
− Target utilization for 

machinery/equipment
− Evaluation of BUs based 

on strategic KPIs

Infrastructure costs
− Property/rent
− SG&A (budget targets)

Structural costs
− Target „Matching“
− Reduction of complexity
− Digitization, near-shore, 

„weglassen“

Restructuring costs 2023/2024
(800-1,200 redundancies)

EUR -50m

Additional measures include:
− One hierarchy level ceased
− Merger of German subsidiaries
− Temp. salary waiver (C-level, Senior Executives)
− Capacity adjustments admin & operation (GE, F)
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Total 
Revenues

Moderately up yoy 
(FY 2024/2025: 

EUR 978m)

EBIT
Significantly up yoy 

to positive value
(FY 2024/2025: 

EUR -36m)

Operating
Cashflow

Significantly up yoy
(FY 2024/2025: 

EUR 26m)

Margin 
Ambition*

6-9% in a 
normalized 

sourcing 
environment

Moderate: +/- 0-10% | Significant: > +/- 10%
* mid-term; i.e. within the next 2-3 years

Forecast FY 2025/2026



Backup
FY 2024/2025 
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− Total sales -18% yoy to EUR 978m 

− Most international subsidiaries stable except of France

− Sales share outside of Germany at 24% (stable yoy)

− Headcount aligned to market demand: 12,185 (-1,843 yoy)

− Earnings improvement program (F3) accomplished and 
additional measures implemented

− EBIT of EUR -36m includes EUR ~33m special items 
(restructuring, portfolio measures, cartel fine France)

− Q4 EBIT (+3.4m) positive for the first time in 5 quarters

− Positive free cashflow (EUR 18m) and 
solid balance sheet ratios (e.g. equity ratio 42%)
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Key points FY 2024/2025



FY 2024/2025 at a glance

Total Sales

EUR 978m

(-18% yoy)

Employees

12,185

(-13% yoy)

EBIT

EUR -36m

(Non-IFRS: EUR -2.4m)

Free cashflow

EUR 18m

(2023/24: EUR 55m)

Equity ratio

Ratio: 41.8%

(2023/24: 41.4%)
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308.398 266.451

318.491

249.952

294.665

225.580

265.329

235.953

2023/2024 2024/2025

Q1 Q2 Q3 Q4
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Customer-specific impact

− Total sales down by EUR -209m (-17.6% yoy)

− Germany: -18% yoy

− International: -16% yoy (predominantly in France 
because of reduced external services, other countries 
broadly stable)

− One customer group responsible for >50% of absolute 
sales decline

− Slightly negative working day effect in FY 2024/2025 yoy

EUR 1,187m

EUR 978m

Working days Q1 Q2 Q3 Q4 Total

2023/2024 61.4 62.9 61.2 65.2 250.8

2024/2025 (revised) 62.1 61.9 60.3 65.0 249.4

2025/2026 (projection) 62.0 62.3 59.6 65.8 249.8

Total sales
(EUR m)

-13.6%

-21.5%

-23.4%

-11.1%

EUR -209m
-17.6%
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Diversification: expansion of Aerospace/Defence business in line 
with group strategy 

75%

15%

10%

2027 ambition

98%

2%

2010

86%

6%
8%

2024/2025

− Automotive revenues declined because of project delays

− Landmark order wins within Defence

− Civil Aerospace business could benefit from new aircraft development

− Strategic target of 20-25% sales outside of Automotive from 2027

90%

4%
6%

2023/2024



610.603

264.207

433.652

515.785

208.569

392.568

Digital Engineering Physical Engineering Electric/Electronic

2023/2024 2024/2025
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Heterogenous segment performance 

Digital Engineering: 

Delayed and relocated R&D projects

Physical Engineering: 

Capacity utilization, de-consolidation 
(FS), eMobility weakness

Electric/Electronic: 

Delayed and relocated R&D projects; 
high amount of intra-segment sales 
linked to Digital Engineering (margin 
dilutive)

Total sales (EUR m)
Inter-segment consolidation of EUR -138.987m (2023/2024: EUR -121.579m)

-15.5% yoy

-21.1% yoy

-9.5% yoy



15.161
20.040

41.664
50.080

-98.046

-35.519

1.7%
2.4%

4.1% 4.3%

-8.3%

-3.6%

-10%

-8%

-6%

-4%

-2%

0%

2%

4%

6%

-100.000

-80.000

-60.000

-40.000

-20.000

0

20.000

40.000

60.000

2019/2020 2020/2021 2021/2023 2022/2023 2023/2024 2024/2025

17.710*
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EBIT impacted by special items and capacity utilization

Special items of EUR -33.1m (2024/2025):
− Restructuring charges (EUR -15.6m)
− Portfolio measures (EUR -10.7m)
− No-poach fine (EUR -3.6m; appealed)
− Other (EUR -3.2m; e.g. customer 

receivables, FX, divestments)

Restructuring benefits c. EUR 55m (2024/2025)

Foreign subsidiaries:
− rep. EBIT EUR 7.6m 
− non-IFRS EBIT EUR 14.0m (one-off charges 

in France)

Quarterly EBIT 2024/2025 (2023/2024):
− Q1 EUR -2.1m (EUR 13.5m)
− Q2 EUR -12.2m (EUR 8.5m)
− Q3 EUR -24.6m (EUR -6.9m)
− Q4 EUR 3.4m (EUR -113.1m)

EBIT and margin (in EUR m)
*Non-IFRS EBIT (in EUR m) w/o special items

-2.426*



-112.026

-54.181

2023/2024 2024/2025

-875.058

-758.465

2023/2024 2024/2025
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Key expense ratios

D&A (EUR m) Other operating expenses (EUR m)Personnel expenses (EUR m)

− Headcount development/Redundancies

− Short-time work

− Additional capacity measures 

− Impairment in 2023/2024

− Reduced CapEx spending in recent 
years

− F3 benefits

− Cost discipline

− Other one-off items

-60.877

-51.149
Impairment

-50.062
Restructuring -925.120

-15.580
Restructuring-774.045

-99.510

-85.083

2023/2024 2024/2025



-77.172

-53.814

2023/2024 2024/2025
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Earnings development

Profit after taxes (EUR m)EBT (EUR m) EPS (EUR)

-109.821

-47.371

2023/2024 2024/2025

Valuation of deferred tax assets

-7.64

-5.32

2023/2024 2024/2025
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Summary: Group P&L KPIs – all cost items down

Item (EUR m) 2024/2025 (%  sales) 2023/2024 (% sales) Comment

Total sales 977.936 - 1,187.9 -
Capacity utilization, project-related decline of external capacity 
sourcing (predominantly in France)

Material expenses -107.305 11.0% -154.201 13.0% Project-related decrease (esp. France)

Personnel expenses -774.045 79.2% -925.120 77.9%
Incl. restructuring charges, headcount reduction, under-
utilization (short-time work not fully compensated expenses)

D&A -54.181 5.5% -112.026 9.4% Normalized after impairment in 2023/2024

Other operating expenses -85.083 8.7% -99.510* 8.4% One-off items, restructuring benefits

Other operating income 9.623 1.0% 6.866* 0.6% Other topics (each with minor impact)

*figure re-stated



51.638

38.299

31.025

26.415

19.306

9.521

2019/2020 2020/2021 2021/2023 2022/2023 2023/2024 2024/2025
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Transformation into asset-light business model and cost savings

− Investment focus: IT, software, 
maintenance

− CapEx further reduced and significantly 
below regular D&A

− No cash outflow for M&A activities in 
FY 2024/2025 (2023/2024: EUR 4.9m)

Investments (excluding cashflow from M&A) in EUR m



54.524

18.125

2023/2024 2024/2025

363.738

307.069

2023/2024 2024/2025
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Cashflow positive despite weaker operations

− Negative EAT, cash-out for provisions

− WC management

Cashflow from operating activities
(EUR m)

− Marginal CapEx spending 

− No M&A-related cash out

− Negative EAT and dividend payout

− Slightly improved equity ratio

41.4 %

Equity, equity ratio
(EUR m, %)

41.8%

Free cashflow
(EUR m)

76.884

25.660

2023/2024 2024/2025
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Balance sheet KPIs

Item (EUR m)
2024/2025                 
(end of period)

2023/2024
(end of period)

Comment

Balance sheet total 734.261 879.538 D&A vs CapEx, WC improvement

Working Capital (WC) 238.896 304.103 WC management, lower revenues

Cash and cash equivalents 85.728 114.253
Cash-out for restructuring measures, WC improvement, 
debt repayment

Equity 307.069 363.738 Negative EAT

Equity ratio 41.8% 41.4 % Slightly improved

Net (financial) debt 179.720 (118.857) 178.289 (108.570)
Gross financial debt down yoy (regular down-payments), 
but IFRS16-related debt up yoy, gross liquidity down yoy

(Financial) Gearing 59% (39%) 49% (30%)
Net financial debt without IFRS16 liabilities
Net debt including IFRS 16 liabilities



Thank you
very much
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Financial calendar and download links

18 December 2025 FY 2024/2025, Investor, Analyst & Press conferences

12 February 2026 Q1 2025/2026

18 February 2026 AGM (Sindelfingen)

13 May 2026 Q2 2025/2026, Capital Market Day (Ehningen)

03 August 2026 Q3 2025/2026

17 December 2026 FY 2024/2025, Investor, Analyst & Press conferences

Financial Calendar

https://www.bertrandt.com/fileadmin/files/files/00_Unternehmen/01_Investor_Relations/03_Finanzberichte/GJ_24-25/Bertrandt_GB_24-25_ENG.pdf
https://www.bertrandt.com/en/company/investor-relations/financial-calendar
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Markus Ruf

Member of the Board, Finance

Björn Voss

Vice President Investor Relations and M&A

Bertrandt AG, Birkensee 1, 71139 
Ehningen, Germany

+49 7034 656 13076

bjoern.voss@bertrandt.com

www.bertrandt.com



This presentation contains, among other things, certain forward-looking statements
about future developments that are based on management's current estimates. Such
statements are subject to certain risks and uncertainties. If any of these or other
uncertainties materialize, or if the assumptions underlying any of these statements
prove incorrect, then actual results may be materially different from those expressed
or implied by such statements. We do not intend, nor do we assume any obligation, to
update forward-looking statements on an ongoing basis, as they speak only as of the
date they are made.

Insofar as this presentation refers to statements by third parties, namely analysts'
estimates, the Company does not adopt these as its own, nor does it evaluate or
comment on them in any other way, nor does it claim to be complete in this respect.

The masculine form of speech is used for better readability. It is used to address all
genders equally.
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Disclaimer
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