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KEY DEVELOPMENTS
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Geschäftsjahr 

in einem 

heraus-

forderndem 

Marktumfeld

2

 Management Board takes over CEO 

responsibilities

 Plants in Kulim and Leoben start of 

manufacturing beginning of 2025

 Weak end markets and continuous price 

pressure prove need for cost optimization 

program

 Outlook for 2024/25 reduced due to 

challenging market environment

 Mid-term guidance confirmed



5%

23/24 YoY unit growth Smartwatch

PCB AND END MARKET
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PCBs for Computer, 

Consumer, 

Communication

PCBs for Automotive, 

Industrial, Medical, 

Aviation

Market size for PCBs [USD bn]

 Recovery in Computing and 

Communication

 Weak Automotive and Industrial

 Continued price pressure

Source: Prismark, IDC, August-September, 2024
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23/24 YoY unit growth Smartphones
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Q2 2024/25 BUSINESS UNIT: ELECTRONICS SOLUTIONS
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in € MM

3rd party revenue EBITDA margin

+2%

4

YoY positive product mix/volume 

effect outweighed price pressure

QoQ up due to seasonal pick-up in 

mobile devices

+35%



IC SUBSTRATES AND END MARKET
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Market size for Advanced Substrates [USD bn]

13%

23/24 YoY unit growth Server

 Increased client demand

 Classic datacenter remains weak

 Persistent price pressure

2%

23/24 YoY unit growth Notebooks

Source: Prismark, IDC, August-September, 2024
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Q2 2024/25 BUSINESS UNIT: MICROELECTRONICS
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in € MM

3rd party revenue EBITDA margin

-4%
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+19%

YoY volume growth slightly 

overcompensated by significant 

price pressure

QoQ driven by positive mix/volume 

effects
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AT&S
EXPANSION

THE PROGRESS
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HTB3

 Completion of the building: 06/2024

 Customer: 3 

 Employees: 360 (Oct 2024)

 Start of production: Jan-Mar 2025

KULIM

 Completion of the building: 07/2024

 Customer: AMD 

 Employees: 1,500 (Oct 2024)

 Start of production: Jan-Mar 2025



COST SAVING AND EFFICIENCY PROGRAM

 A two-year intensified saving program started in FY24/25

 FY23/24 actual cost as the baseline of the saving program

8 Conference Call FY 2023/24
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Cost avoidance and non-sustainable

Sustainable saving

Cost saving program intensified and extended

[Saving in € MM ]

FY24/25 saving progress

Carry over

15
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Q1 FY24/25 H1 FY24/25

[Sustainable saving in € MM, accumulative]



RESULTS 
H1 2024/25

Petra Preining, CFO
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KEY DEVELOPMENTS
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Geschäftsjahr 

in einem 

heraus-

forderndem 

Marktumfeld
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 Successful signing of Ansan sale triggered 

IFRS 5 (disposal group)

 Further financing option accessed by IFC

 Selection process for new factoring 

provider in execution

 Temporarily high leverage will be reduced 

by Ansan sale and new factoring provider

 2024/25 performance below expectations

 Guidance reflects high volatility and low 

visibility
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814

H1 2024/25: GROUP & BUSINESS UNITS

Conference Call H1 2024/25

in € MM

Revenue BU Electronics Solutions1

Group adjusted EBITDA margin

-2%
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Revenue BU Microelectronics1

800

1 3rd party revenue

 Decrease by 2%

-1% without currency effects

 Electronics Solutions: 0%1

 Microelectronics: -5%1

Revenue

€ 800 MM

 Decrease by 27% 

-27% without currency effects

 EBITDA margin: -7.0pp  19.6%

 Adjusted EBITDA margin: 

-2.7pp  27.9%

EBITDA

€ 157 MM

 Decrease by € 111 MM and by 

€ 113 MM without currency effects
Net loss  

€ -63 MM



Q2 2024/25: RESULTS SUMMARY
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in € MM

Revenue EBITDA margin

12

YoY positive product mix/volume 

effect outweighed price pressure 

QoQ up due to improved 

mix/volume effect despite price 

pressure
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451
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13%
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18% 21%

35%

18% 18%

28%
28%

Q2 23/24 Q3 23/24 Q4 23/24 Q1 24/25 Q2 24/25

2

0%

Adjusted EBITDA margin

+29%
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686

Q1 20/21 Q1 21/22

H1 2024/25 FINANCIAL POSITION
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Balancing capital allocation

582

215

Q4 22/23 Q2 23/24

in € MM

Cash & cash equivalents Unused credit lines

September 30, 2024March 31, 2024 September 30, 2024March 31, 2024
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 Change of factoring provider leads to 

a distorted picture in the second half of 

the year

 Solid financial structure with 

€ 901 MM cash, cash equivalents 

and unused credit lines

 Planned reduction in cash in line with 

the phasing out of the implemented 

investment program

 New IFC loan of € 250 MM (plus a 

possible increase of € 150 MM) not yet 

included in the chart



DEBT FINANCING OVERVIEW
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1 Amounts by maturity as of September 30, 2024. Promissory note loans, term loans with banks, bank borrowings and others; 

including accrued interest and placement costs and finance leases

371

449
473

123

297

664

2024/25 2025/26 2026/27 2027/28 2028/29 > 2028/29

in € MM

Maturity of outstanding debt instruments1

 28.0% of debt instruments have a 

fixed interest rate 

 Current financing costs of 4.95% 

(as of Q2 2024/25) 

 New IFC loan of € 250 MM with     

2 years grace period



AGREEMENT FOR SALE OF AT&S KOREA
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 AT&S and SO.MA.CI.S. have signed agreement

 Purchase price of € 405 MM (equity value)

 AT&S Korea book value at € 73 MM (as at March 31, 2024)

 Expected taxes of about € 80 MM (current as well as deferred) 

 Transaction expected to be completed in or before March 2025

 Transaction is subject to closing of the acquisition of SO.MA.CI.S. by 

Bain Capital Private Equity (Europe) LLP and merger control 

clearances

 IFRS 5

 Disposal Group due to expected sale of production site shown as held for sale

 Net assets of the disposal group of € 39 MM as at September 30, 2024



HIGH MANAGEMENT FOCUS ON WORKING CAPITAL
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Working capital and relation to revenue 

in € MM

Inventories WC payables2WC receivables1 Net working capital to LTM revenue
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154 153 133 160 185 166 166

323 350
272

322 301
467

325

-302 -301 -290 -339 -328 -336 -336

10.6%
11.7%

7.7%
9.2% 10.3%

19.3%

Q1 2023/24 Q2 2023/24 Q3 2023/24 Q4 2023/24 Q1 2023/24 Q2 2024/25 Q2 2024/25 (incl.
Factoring simulation)

10.1%

1 Trade and other receivables and contract assets
2 Trade and other payables and other current provisions, without liabilities from investments
3 Average factoring volume of Q2 2023/24 to Q1 2024/25 taken into account

3



CASH FLOW
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€ MM H1 23/24 H1  24/25 YoY Change in %

CF from operating activities 341 -91 -127%

CF from investing activities -532 -212 +60%

CF from financing activities 100 337 +238%

Operating free CF1 -176 -345 -96%

Net CAPEX 517 254 -51%

1 Cash flow from operating activities minus Net CAPEX
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Lower EBITDA and prepayment as 

well as reduced factoring activities 



BALANCE SHEET
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€ MM Mar. 31, 24 Sept. 30, 24 Change in %

Total assets 4,675 4,907 +5%

Equity 967 980 +1%

Equity ratio 20.7% 20.0% -0.7pp

Net debt 1,403 1,670 +19%
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Net debt/ EBITDA ratio: 6.7



CURRENT YEAR GUIDANCE
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FY 2024/25e (adjusted)

Revenue Approx. € 1.5 to 1.6 billion

Profitability

 Adjusted EBITDA margin of 24‒26%

 Adjusted for start-up effects as well as one-time costs of the efficiency and cost 

optimization program (incl. garden leave) in the amount of up to € 110 million

Investments Net CAPEX of up to € 500 million
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MID-TERM GUIDANCE
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FY 2026/27e

Growth Revenue approx. € 3.0 billion (CAGR +25%)

Profitability
 EBITDA margin of 27–32%

 ROCE of >12% with ramp-up of production

Others
 Net debt/EBITDA: <3 (can be temporarily exceeded)

 Equity ratio: ~20%
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Q&A
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THANK YOU FOR YOUR ATTENTION

AT&S INVESTOR RELATIONS

ir@ats.net

+43 3842 200 5450
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DISCLAIMER
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This presentation is provided by AT & S Austria Technologie & Systemtechnik Aktiengesellschaft, having its headquarter at Fabriksgasse 13, 8700 Leoben, 

Austria (“AT&S”), and the contents are proprietary to AT&S and for information only.

AT&S does not provide any representations or warranties with regard to this presentation or for the correctness and completeness of the statements contained 

therein, and no reliance may be placed for any purpose whatsoever on the information contained in this presentation, which has not been independently verified. 

You are expressly cautioned not to place undue reliance on this information. 

This presentation may contain forward-looking statements which were made on the basis of the information available at the time of preparation and on 

management‘s expectations and assumptions. However, such statements are by their very nature subject to known and unknown risks and uncertainties. As a 

result, actual developments, results, performance or events may vary significantly from the statements contained explicitly or implicitly herein.

Neither AT&S, nor any affiliated company, or any of their directors, officers, employees, advisors or agents accept any responsibility or liability (for negligence or 

otherwise) for any loss whatsoever out of the use of or otherwise in connection with this presentation. AT&S undertakes no obligation to update or revise any 

forward-looking statements, whether as a result of changed assumptions or expectations, new information or future events. 

This presentation does not constitute a recommendation, an offer or invitation, or solicitation of an offer, to subscribe for or purchase any securities, and neither 

this presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. This presentation does not constitute any financial 

analysis or financial research and may not be construed to be or form part of a prospectus. This presentation is not directed at, or intended for distribution to or 

use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability 

or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 


