
MS Industrie AG, Munich, Germany (ISIN: DE0005855183)

MS Industrie Group with  EBIT in Quarter 1 until 3 - 2025
amounting up to Mio. EUR +0,2 (adjusted and unadjusted) - annual forecast stable

Overview of key figures Quarter 1 until 3 - 2025 and previous years period (for comparison purposes)
(prev. unadjusted and adjusted for non-recurring items)
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Consolidated key figures as of Sept. 30, 2025 - Voluntary Overview

MS Industrie Group, according to German GAAP, unaudited, in TEUR (EpS in EUR)

Income statement key figures Q.3-2025 (prev. not adjusted) Quarter 3-2024 Quarter 3-2025

Revenues 32.489 36.082
Gross profit 13.125 14.221
Earnings before interest, taxes, depreciation and amortisation (EBITDA) -1.472 1.171
Operating Profit (EBIT) -3.300 -315
Profit before income tax (EBT) -3.991 -986
Profit for the period after non-controlling interests (EAT) -3.906 -908
Consolidated earnings per share  in EUR -0,13 -0,03

Income statement key figures Q.3-2025 (prev. adjusted for non-recurring items) Quarter 3-2024 Quarter 3-2025

Revenues 32.489 36.082
Gross profit 13.125 14.221
Earnings before interest, taxes, depreciation and amortisation (EBITDA) 328 1.171
Operating Profit (EBIT) -1.500 -315
Profit before income tax (EBT) -2.191 -986
Profit for the period after non-controlling interests (EAT) -2.106 -908
Consolidated earnings per share  in EUR -0,07 -0,03

Income statement key figures Q.1-Q3-2025 (prev. not adjusted) Quarter 1-3-2024 Quarter 1-3-2025

Revenues 141.671 111.315
Gross profit 69.957 45.630
Earnings before interest, taxes, depreciation and amortisation (EBITDA) 6.432 5.387
Operating Profit (EBIT) -518 217
Profit before income tax (EBT) -3.641 -1.887
Profit for the period after non-controlling interests (EAT) -1.921 -2.286
Consolidated earnings per share  in EUR -0,06 -0,08

Income statement key figures Q.1-Q.3-2025 (prev. adjusted for non-recurring items) Quarter 1-3-2024 Quarter 1-3-2025

Revenues 110.892 111.315
Gross profit 45.441 45.630
Earnings before interest, taxes, depreciation and amortisation (EBITDA) 5.515 5.387
Operating Profit (EBIT) 276 217
Profit before income tax (EBT) -1.731 -1.887
Profit for the period after non-controlling interests (EAT) -1.282 -2.286
Consolidated earnings per share  in EUR -0,04 -0,08
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Munich, 13 November 2025 

Dear shareholders, employees and business partners, 

MS Industrie AG, Munich, (ISIN: DE0005855183), based on the audited consolidated financial statements for 2024 and 
the unaudited key figures for the first half of 2025 published on 25 August 2025, is presenting on a voluntary basis, 
selected unaudited quarterly figures for the first three quarters of 2025, according to which the first three quarters for 
the MS Industrie Group have not yet been satisfactory, as expected, even against the backdrop of global economic 
uncertainty. However, the first nine months of the 2025 financial year were again characterised by rising order intake 
and a slight adjusted increase in sales for the MS Industrie Group compared to the end of the previous year, particularly 
after the reduction of excess inventories at major customers had been completed. Nevertheless, the business situation in 
the "MS XTEC" segment remained unstable in the first nine months and, from Q3 onwards, at a relatively low capacity 
utilisation level. Key customers' call-off volumes are below target. 

As expected, the period from the first to the third quarter of 2025 was characterised by significantly lower sales (before 
adjustment) for the MS Industrie Group, compared to the previous year, due to the sale of a majority stake of 51% in the 
ultrasonic division in the previous year, effective 5 July 2024. From a geographical perspective, this applies not only to 
the German location in Spaichingen, but also to the Group's former US location in Howell, Michigan/USA, and, in terms 
of segments, to the "Ultrasonic" segment. Around -21% of the decline in revenue in the first three quarters of 2025 
(around EUR -31 million) is therefore attributable to the partial sale of the Ultrasonic activities in the previous year. 
Overall, despite the indirect economic impact of the Russia/Ukraine war and the US tariff dispute, adjusted sales revenues 
are only around +0.4% above the previous year's figures, but are almost exactly in line with expectations. 

As the Ultrasonic activities have only been consolidated at equity since the partial sale on 5 July 2024, sales in the main 
segment MS XTEC in the first three quarters of 2025 accounted for 100% of the Group's total consolidated sales in the 
first three quarters of 2025 and, at EUR 111.3 million, were up around +0.4% on the comparable sales figures for the 
previous period (EUR 110.9 million). 

At the end of September 2025, order backlogs in the MS XTEC division totalled around EUR 75.3 million, which was 
around +22.6% higher than at the end of September 2024. 

In the first nine months of the current 2025 financial year, the earnings situation did not develop more positively than in 
the previous year in terms of the key earnings indicators, in particular adjusted earnings before interest, taxes, 
depreciation and amortisation - EBITDA -, adjusted operating profit before financial result and taxes - EBIT - and adjusted 
profit after taxes - EAT - compared to the previous year. 

Earnings performance in the first three quarters of 2025 was particularly impacted by negative one-off costs of around 
EUR 1.2 million (of which EUR 0.5 million in Q.3) for the start-up of the new US plant in Charlotte, North Carolina. 

The comparative figures for the end of September 2024 have been adjusted below to exclude the figures from the 
Ultrasonic division, which is no longer fully consolidated following the partial sale on 5 July 2024. 

This development should also be viewed against the backdrop of a European market (EFTA) for heavy commercial vehicles 
over 16 tonnes, which declined again in the first three quarters of 2025, with a -9.5% decline in registrations in the first 
three quarters of 2025 compared to the same period last year (decline in registrations in Germany: -17.9%). Diesel trucks 
continued to dominate in the first three quarters of 2025, accounting for 95.3% of new registrations in the EU, which 
corresponds to a decline in volume of -10.3% compared to the same period last year. Electric trucks maintained their 
market share at a relatively stable 1.9% compared to the previous year´s period. (Source: ACEA – Association des 
Constructeurs Européens d'Automobiles, Brussels; as of 30 October 2025). As the market for heavy commercial vehicles 
over 16 tonnes is the most relevant sales market for the MS XTEC segment of the MS Industrie Group, these figures are 
generally cautious; the Management Board does not expect a sustained increase in truck registrations in the heavy-duty 
sector in Europe until 2026. 

Now to the financial data and developments in detail: 

The MS Industrie Group's total revenue for the reporting period amounted to approximately EUR 111.3 million (previous 
year: adjusted EUR 110.9 million), which is slightly above the adjusted revenue for the previous year. 

The MS Industrie Group succeeded in generating: 

• Cumulative earnings before interest, taxes, depreciation and amortisation (EBITDA) of approximately EUR 5.4 
million (previous year adjusted: EUR 5.5 million), 
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and, based solely on the 3rd quarter 2025, 

• earnings before interest, taxes, depreciation and amortisation (EBITDA) of around EUR 1.2 million (previous
year adjusted: EUR 0.3 million).

The key financial figures for the third quarter of 2025 (July to September 2025) are as follows: 

Consolidated total revenue in the third quarter amounted to around EUR 36.1 million (previous year: EUR 32.5 million). 

Earnings before interest, taxes, depreciation and amortisation (EBITDA) amounted to approximately EUR 1.2 million 
(previous year: adjusted EUR 0.3 million), operating earnings before interest and taxes (EBIT) (EBIT) amounted to 
approximately EUR -0.3 million (previous year: adjusted EUR -1.5 million) and earnings after taxes (EAT) amounted to 
approximately EUR -0.9 million (previous year: adjusted EUR -2.1 million). 

The key financial figures for the first three quarters of 2025 (January to September 2025) are as follows: 

Cumulative total revenue amounted to approximately EUR 111.3 million (previous year adjusted: EUR 110.9 million), 
which is slightly above the adjusted prior-year period (+0.4%) and above plan. 

Earnings before interest, taxes, depreciation and amortisation (EBITDA) amounted to approximately EUR 5.4 million 
(previous year adjusted: EUR 5.5 million), while operating earnings before interest and taxes (EBIT) amounted to 
approximately EUR 0.2 million (previous year adjusted: EUR 0.3 million). The Group's cumulative earnings after taxes 
(EAT) for the first three quarters amounted to around EUR -2.3 million (previous year adjusted: EUR -1.3 million). 

Earnings per share (EPS) attributable to the shareholders of the parent company MS Industrie AG for the first three 
quarters of 2025, based on the weighted average number of shares issued as of 30 September 2025 (average of 29.7 
million shares), amounted to approximately EUR -0.08 (previous year adjusted EUR -0.04) Earnings per share based on 
an average of 30.0 million no-par value shares). 

As at 30 September 2025, the Group's cash and cash equivalents amounted to EUR 0.7 million (31 December 2024: 
EUR 2.3 million). As at 30 September 2025, liquid funds amounted to EUR -6.5 million (31 December 2024: EUR -4.0 
million). This represents a deterioration of EUR -2.5 million compared with the previous balance sheet date of 31 
December 2024. The deterioration in liquid funds is primarily due to negative cash flows from financing activities. 

The Group's equity ratio rose slightly compared with 31 December 2024 and, with the Group's total assets falling slightly 
by around -4.1% to EUR as at 30 September 2025, amounted to around 44.3% (31 December 2024: 44.0%). In absolute 
terms, consolidated equity decreased slightly by EUR 2.1 million to EUR 58.4 million (31 December 2024: EUR 60.5 
million), mainly due to the negative consolidated result. 

As at 30 September 2025, the number of employees in the Group fell slightly as planned to 399 permanent employees 
compared with the previous year's balance sheet date (31 December 2024: 406 employees). 

The subsidiary “MS XTEC”, which specialises in high-precision 5-axis machining of metal components and systems, won 
its first orders from new industries in the third quarter. These include the defence sector. These successful acquisitions 
are the result of the Business Development unit, which was established around a year ago and operates independently 
of day-to-day business and the support of long-standing existing customers. The aim of the unit is to open up new 
markets and continuously expand MS XTEC's customer base. Based on this development, the Management Board expects 
continuous sales growth again in the coming years. Additional investments are hardly necessary for this, as sufficient 
capacities are already available. 

In the context of its most recent orders, “MS XTEC” was particularly impressive with its flexible automation of production 
controlled by a master computer. The combination of complete data acquisition and seamless parts traceability ensures 
a high level of process reliability and transparency – factors that are of central importance to customers in technology-
intensive industries. 

In mid-September, the official inauguration of the new plant in the USA took place with the management, team and 
guests of the subsidiary MS XTEC, LLC. The occasion was the start-up of the production facilities with pre-series parts for 
a large American customer for stationary large engines. Series production is expected to start in the fourth quarter of 
2025, following customer approval. In line with the long-term order situation of this renowned customer, the coming 
years will see particularly strong growth in "power sets" for the basic and emergency power supply of large AI data 
centres and server farms. Production in this segment is expected to triple by 2030, as American software giants build up 
enormous AI capacities and have placed corresponding framework orders. 

Customer call-offs from existing business (so-called "booked business") will tend to develop sideways in Europe at the 
end of 2025 and decline in the USA (approx. 6% of total sales) due to demand. 
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Based on our Group planning adopted in December 2024, we expect the MS Industrie Group's business to develop as 
follows in terms of sales revenue and earnings in the 2025 financial year: 

For the 2025 financial year, compared to the previous year's figures, we now expect consolidated sales to be around 
15% lower, excluding the "MS Ultrasonic" segment and without the currently unforeseeable effects of the 
Russia/Ukraine war, the Middle East conflict and US customs policy, as well as the associated impact on the economy. 
industrial group revenue in a range of around EUR 145 million to around EUR 150 million, with a slight increase in 
operating EBITDA and EBIT, whereby we ultimately expect positive operating EBT, excluding start-up costs in the US, 
with a slight increase in positive operating earnings per share. Cash flow from operating activities is expected to be 
slightly weaker than in the previous year. We expect slightly positive changes in cash flow from financing activities 
compared to 2024. Based on the expected developments, the debt ratio should remain low and the equity ratio stable. 

Background: MS Industrie AG (WKN 585518; ISIN DE0005855183), based in Munich, is the listed parent company of a 
focused technology group with core expertise in highly automated metal processing and assembly ("MS XTEC": systems 
and components for heavy-duty combustion engines as well as hybrid and electric drive systems) and a minority 
shareholding in ultrasonic technology ("MS Ultrasonic": special-purpose machines, standard machines, ultrasonic 
systems and components) since the beginning of July 2024. The main customer industries of "MS XTEC" include the 
global commercial vehicle industry, followed by the construction machinery industry and other heavy-duty applications, 
including stationary power generation. The group generated an annual sales volume of around EUR 170 million in the 
transition year 2024 and expects annual sales of over EUR 150 million from 2026 onwards, with around 400 employees 
and two production sites in Trossingen/Baden-Württemberg and Charlotte/North Carolina (USA). 

Yours sincerely 

MS Industrie AG - The Management Board 

Brienner Straße 7 

80333 Munich 

Tel.: +49. 89. 20 500 900 Fax: +49. 89. 20 500 999 

Mail: info@ms-industrie.ag Website: www.ms-industrie.ag 

Disclaimer: 

The publisher of this document is MS Industrie AG based in Munich. Although the information in this document comes from sources that MS Industrie 
AG considers reliable, no guarantee can be given for the correctness of the information in this document. This document does not constitute a 
prospectus and is also not suitable as a basis for evaluating the securities presented in the document. Estimates and opinions contained in this document 
represent the assessment of MS Industrie AG at the time the document was created and are subject to change at any time without prior notice. MS 
Industrie AG and/or its affiliated companies may from time to time hold positions in the securities referred to in this document or in options, futures 
and other derivatives based thereon, may provide other services (including those as advisors) to each company named in this document, provide or 
have provided and may (to the extent permitted by law) have used the information contained herein or the research on which it is based prior to its 
publication. Any kind of advisory relationship between MS Industrie AG and the recipient of this document is not established by the provision of this 
document. Each recipient must conduct its own research and take precautions to check the profitability and reasonableness of an investment decision, 
taking into account its personal and economic interests. MS Industrie AG is not liable for the consequences of trusting in opinions or statements in this 
document, nor for the incompleteness of the same. Any citizen of the United States of America who receives this document and wishes to transact in 
securities referred to herein is required to do so through a US-licensed broker. 




