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INDUS records strong third quarter

e Earnings (adjusted EBITA) up 10% to EUR 48.1 million
o (Quarterly margin reaches 11.0%

e Incoming orders for 2025 up 17% from previous year
e Guidance confirmed

Bergisch Gladbach, 12 November 2025 — INDUS Group increased its revenue and earnings
through the course of 2025. In the third quarter, revenue reached EUR 437.4 million, marking
the highest quarterly total in the 2025 financial year and coming in only slightly below the
previous year’s figure (EUR 443.1 million). Earnings (adjusted EBITA) were up 10.1% year over
year, reaching EUR 48.1 million (previous year: EUR 43.7 million). The adjusted EBITA margin
rose to 11.0%, clearly outperforming the previous year’s 9.9%. EBIT increased as well, reaching
EUR 43.3 million in the third quarter (previous year: EUR 31.8 million). The annual impairment
test as of 30 September 2025 resulted in only minor goodwill impairments totaling EUR 1.4

million (previous year: EUR 6.7 million).

“Our Group gained significant momentum in the third quarter of 2025 — despite the persistent
challenges in the macroeconomic environment,” said Dr. Johannes Schmidt, Chairman of the
INDUS Group’s Board of Management. “Our cost management efforts are delivering results: our
quarterly earnings reached their highest level since the beginning of 2024. So we are proceeding

as planned.”

AtEUR 1.274 billion, the listed investment company’s revenu after nine months was nearly level
with the previous year (EUR 1.282 billion), despite difficult market conditions. Incoming orders
increased by 17.2% year over year. Adjusted EBITA for the period was EUR 104.2 million, with
an adjusted EBITA margin of 8.2% (previous year: EUR 117.6 million and 9.2%). EBIT totaled
EUR 88.7 million (previous year: EUR 95.9 million).

Earnings per share rise to EUR 2.46
Earnings after taxes rose to EUR 61.9 million (previous year: EUR 50.0 million), includingaround

EUR 8 million in non-recurring tax income that was already reported in the first quarter. As a
result, earnings per share climbed to EUR 2.46, significantly higher than the previous year’s EUR
1.89.

Rising results in all three segments
Earnings developed positively across all three segments during the year. The Engineering segment

companies increased incoming orders in the first three quarters by 35.5% compared to the
previous year, with notable orders for long-term plant engineering projects. In a generally difficult

market environment, business picked up in the third quarter, with quarterly earnings (adjusted
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EBITA) reaching EUR 12.4 million (previous year: EUR 16.8 million). Segment revenue for the
first nine months was EUR 398.2 million (previous year: EUR 418.6 million). Segment earnings
(adjusted EBITA) amounted to EUR 28.3 million (previous year: EUR 36.4 million). The segment
was further strengthened in 2025 by the acquisition of stud welding specialist HBS and its US
subsidiary SUNBELT, as well as US precision metal manufacturer METFAB.

Defying the market trend, revenue in the Infrastructure segment rose to EUR 453.5 million in the
first nine months (previous year: EUR 425.2 million). Segment earnings (adjusted EBITA)
amounted to EUR 48.8 million (previous year: EUR 53.2 million). In the third quarter, both
revenue (EUR 161.4 million) and quarterly earnings (EUR 22.3 million) increased 8.8% over the
previous year (EUR 148.4 million and EUR 20.5 million, respectively). The adjusted EBITA
margin in the third quarter was 13.8%, matching the previous year’s level. In July, INDUS
announced the acquisition of formwork specialist TRIGOSYS, marking the segment’s third

acquisition this year. The transaction was completed with closing on 31 October 2025.

The Materials Solutions segment also showed a clear upward trend in the third quarter. At 16.4
million, segment earnings (adjusted EBITA) in the quarter were significantly up on the previous
year (EUR 12.6 million). The adjusted EBITA margin rose to 11.9% (previous year: 8.9%). For the
first nine months, segment earnings totaled EUR 39.5 million (previous year: EUR 41.5 million),
with revenue at EUR 421.8 million (previous year: EUR 437.8 million). Chinese export controls
caused significant delays and, in some cases, stopped deliveries of tungsten carbide feedstock at
portfolio company BETEK. However, a comprehensive and costly set of measures ensured the

supply for ongoing production.

Free cash flow increased by around EUR 67 million in Q3
In the first nine months of the year, INDUS Group generated free cash flow of EUR 58.7 million

(previous year: EUR 71.9 million). In the third quarter, free cash flow increased by EUR 66.6
million (previous year: EUR 30.7 million). The equity ratio stood at 37.4% as of 30 September
2025 (31 December 2024: 38.7%).

Positive outlook for the year as a whole
For the full year 2025, the Board of Management continues to project Group revenue between

EUR 1.70 billion and EUR 1.85 billion and earnings (adjusted EBITA) in the range of EUR 130
million to EUR 165 million. The adjusted EBITA margin is still expected to be between 7.5% and
9.0%. The Board of Management continues to project free cash flow in excess of EUR 90 million

for the full year.

Schmidt: “The complex political and macroeconomic environment is demanding a lot from all of

us. We are pleased that our portfolio companies overall are managing these challenges well. It is
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also a positive sign that international revenue is rising both in absolute and relative terms — now

accounting for 52% of total revenue.”

With its EMPOWERING MITTELSTAND strategy, INDUS has defined internationalization,
acquisitions and engineering competence as key growth drivers. INDUS has added five
acquisitions to its portfolio so far in 2025, including deals in Sweden and the United States. “We
currently expect to complete more transactions by year-end. The M&A market is particularly

attractive for buyers right now.”

The full interim report can be found here.

About INDUS

AtINDUS, we have been generating sustained growth from a diversified portfolio of Mittelstand companies
since 1989. We focus on acquiring family-owned businesses with unique engineering capabilities and on
growing them internationally. To expand their business, we ensure that our managers act as true
entrepreneurs. They can count on our reliable perspective as a long-term investor. Rooted in the German-
speaking Mittelstand, INDUS today fully owns and successfully leads more than 40 companies with
activities around the world. Listed on the Frankfurt Stock Exchange (SDAX) since 1995, we have
established a unique bridge between the SME sector and the capital market. For more information, visit
www.indus.eu.

Note:
This press release contains forward-looking statements. These statements are based on the current views,

expectations and assumptions of the management of INDUS Holding AG and comprise known and
unknown risks and uncertainties that could cause actual results, performance or events to differ materially
from those expressed or implied in such statements. INDUS Holding AG assumes no obligation to update
forward-looking statements.
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