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€1.8 BN, +21% cc

Revenue

in FY 2025/26

23 %

EBITDA margin

in FY 2025/26

~€8.2 BN
Market cap, Vienna Listing 

Prime Standard (2)

30-35% cc growth

Revenue target 

for FY 2026/27 (1)

25-29 %

EBITDA margin target 

for FY 2026/27

Austria  
Headquarters with 6 

Manufacturing plants 

in Europe & Asia

AT&S: Enabling Next-Generation Digital Infrastructure

Investor presentation – FY 2025/263

1. cc = constant currency

2. As of June 16, 2026

▪ World leading technology partner in advanced substrates and PCB

▪ Only Western high-end manufacturer in highly concentrated 

ecosystem

▪ Transitioning into a phase of strong earnings growth and cash 

generation



Application landscape in growth markets

High-end interconnects for AI
AT&S builds optical modules, ultra-efficient power 

supply infrastructure and chiplet-ready substrates that 

create high-performance computing clusters for state-

of-the-art AI applications

Used in nearly all electric devices

Consumer and Industrial electronics, Datacenter 

and Infrastructure, Medical

High-end PCB

IC substrate

Advanced Packaging

Classic PCB

For miniaturization and performance

Mobile devices and wearables, computing, Advanced 

driver assistant systems, infotainment, sensors, 

patient care

Packaging providing a value add

Heterogeneous integration, 3D stacking, hybrid 

solutions, System in Package Embedding, Power 

Embedding 

Mobile Devices

Aerospace Medical

Server & cloud

5G / Networking

HPC, AI, edge, IoT

Client computing

Automotive

Industrial
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Increased data volume requires significant performance 
improvement in processors

5

Instead of using monolithic designs, 

various chip elements are integrated as 

one device

Higher level of functional integration requires more sophisticated ABF substrates 

Single Chip

Substrate

Chiplets

Substrate

▪ More layers

▪ Less yield

▪ Improved

performance

Investor presentation – FY 2025/26

Legacy & Server IC until 2023 Server IC today

Source: Company information

8x
Required 
capacity

4x
Net sqm



HPC/AI Hardware as technology driver

▪ Demand for AI Infrastructure outpacing every prior 

estimates with packaging becoming critical enabler

▪ AT&S advanced IC Substrates and PCBs are used for 

several applications in High Performance Computing

▪ More computing power and more efficient computing 

will be needed in future - AT&S’ increasing exposure to 

power management and component embedding 

technologies

▪ Developments in AT&S enable next generation super 

computers with rising IC substrate and component 

complexity resulting in higher entry barriers
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Power Modules

IC Substrates

Accelerator Cards Base Boards

Test and Reference Boards

Optical Transceivers



Financial performance

& outlook
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Major investments have laid the foundation for profitable growth 

Revenue EBITDA margin

Revenue, EBITDA margin & Net Capex

in € MM

1 Excludes proceeds from Ansan sale;

Margin incl. Ansan sale = 38% for FY 24/25
2 cc = constant currency

Net Capex

€3.5 BN CAPEX
from 2020/21–2025/26

as a basis for growth



Delivered as promised
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• Positive EBIT achieved & net profit also turned 

positive in the second half of the year

• Operating cash flow significantly increased 

and now exceeds Capex

• Strong growth driven by substrates for AI 

applications from Kulim 

• Cost optimization program intensified, and 

targets overachieved 

• Confidence of core customers strengthened –

as evidenced by our expansion in Chongqing

• Innovative capabilities expanded with strong 

partners

€ 1.8 BN Revenue

+21% cc YoY

PY: € 1.6 BN

€ 418 MM EBITDA 

+49% vs. PY1

Margin: 23.3%

€ 66 MM EBIT

+238% vs. PY1

Margin: 3.7%

€ 236 MM Operating Free Cash Flow

PY: € -489 MM

cc = constant currency
1 Adjusted for the proceeds from Ansan sale.



393 399
447 468 477

12.5%1
17.7%

23.3% 26.1% 25.4%

Q4 24/25 Q1 25/26 Q2 25/26 Q3 25/26 Q4 25/26
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+33% cc
• Q4 YoY: 

• Very strong dynamic in BU ME offset 

by expected seasonality in BU ES

• Margin slightly impacted by year-end 

adjustments and investments in R&D

• FY revenue: Successful ramps, 

improved utilization

• FY margin: Improving pricing during the 

year, esp. Q4, increasing volume/mix 

and successful cost optimization

1 Excludes proceeds from Ansan sale;

Margin incl. Ansan sale = 95% for    

Q4 24/25 & 38% for FY 24/25

A strong quarter tops a successful year

in € MM

Quarterly performance

3rd party revenue EBITDA margin

Full-year performance

1,590

1,791

17.7%1

23.3%

FY 24/25 FY 25/26

+21% cc



864 853

85
27

18.1% 18.1

FY 24/25 FY 25/26

193 202

256

212
185

7.8%

19.8% 22.5%

18.5%

9.8%

Q4 24/25 Q1 25/26 Q2 25/26 Q3 25/26 Q4 25/26
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+4% cc
• Q4 YoY: Stronger volume offsetting 

missing Ansan contribution, fading 

pricing headwinds, seasonality of 

mobile devices vs. Q3

• FY revenue: Good volume growth 

partly offset by negative pricing effects, 

sites prepared for future growth

• FY margin: Despite pricing effects 

stable margin due to higher volumes 

and cost optimization

Electronics Solutions 
sets for accelerating growth after solid year

in € MM

+5% cc

EBITDA margin13rd party revenue w/o Ansan
1 EBITDA margin is calculated from total revenue.

Ansan revenue

Quarterly performance Full-year performance



640

911

17.0%

27.3%

FY 24/25 FY 25/26

177 181

185
254

290

18.3%
13.0%

24.6%

29.8%
36.3%

Q4 24/25 Q1 25/26 Q2 25/26 Q3 25/26 Q4 25/26
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+80% cc • Q4 YoY: Kulim and Leoben ramp, 

supported by strong volume/mix and 

pricing development

• FY revenue: Overall strong demand 

from existing and new customers, 

improved utilization across all sites

• FY margin: Volume leverage in all sites 

driving margin, pricing effects turning 

positive in Q4

Microelectronics 
with very dynamic growth and significant potential

in € MM

3rd party revenue EBITDA margin1

+53% cc

1 EBITDA margin is calculated from total revenue.

Quarterly performance Full-year performance



AI is causing Gartner to continually revise its forecast upward
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Gartner semiconductor revenue forecast

Source: Gartner
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820 $ BN
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??? $ BN



2026/27 guidance
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FY 2026/27e

Revenue +45–55% cc (FY 2025/26 base: € 1.8 BN)

Profitability EBITDA margin of 32–37%

Investments Net CAPEX approx. € 1.0–1.2 MM

Stability Net debt/EBITDA: <3 

Guidance subject to supply and geopolitical situation as well as currency developments. Also not included are the potential effects of ongoing 

negotiations with customers. These would result in a capacity expansion that is partially financed by customers and would accordingly impact 

earnings performance and capital expenditure planning.

cc = constant currency



Investment Highlights
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▪ Stable industrial balance & strategically positioned in AI Infrastructure

▪ Every Chip needs a substrate → Advanced packaging is the enabler for 

next generation performance boost

▪ Speed and power efficiency are key → Embedding within advanced 

packaging 

▪ Strong structural growth

▪ Demand accelerating in supply-constrained markets

▪ Enabling megatrends such as digitization, robotics, electrification

▪ Acting in attractive market structure

▪ Technology advancements increase deep tier-1 customer integration

▪ Unique geographical position as only Western high-end supplier

▪ Clear profitable growth path

▪ Major investments have laid the foundation for profitable growth

▪ A clear focus on cash-flow generation and deleverage
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Thank you for your attention
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Appendix



Sustainability as key driver for AT&S
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What we achieved in FY 2025/26

Recognition from leading sustainability ratings

80% 
Long-term target

“80% renewable energy share” 

achieved 

Winner of the

“ESG Transparency Award 2025”

LCA tool

successfully certified according to 

ISO 14067

B Rating

CDP “Climate Change” and 

“Water”



Supply chain
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Risk of T-glass shortage

▪ Cores of PCBs and IC substrates get their stability from fiberglass mats 

(E-glass)

▪ Above a certain size, the fiberglass mats have to be more advanced (T-

glass)

▪ The unexpectedly high growth in AI server chips has caused demand for 

T-glass to rise sharply and would exceed the currently available capacity 

next year

▪ AT&S has therefore qualified new suppliers together with its customers 

in order to mitigate the risk

▪ However, if the capacities of all suppliers remain below demand, this 

could have a negative impact on the growth of AT&S and the market as 

a whole



Resilient production network

for printed circuit boards

20 Investor presentation – FY 2025/2620

From simple double-sided PCBs to 

complex flexible and high-frequency 

PCBs, with a special focus on the 

3S areas (smart infrastructure, 

smart mobility, and smart 

manufacturing)

High-end mSAP PCBs and PCBs for 

modules with focus on mobile 

applications

Focus on high-end printed circuit 

boards for mobile devices, 

wearables and automotive

5 India

(Nanjangud)

Austria

(Leoben, 

Fehring)

2 China

(Shanghai & 

Chongqing)

31

Market leader in India with focus on 

automotive (infotainment, V2X), 

industrial (smart sensors) and 

infrastructure (5G)

5

1

2

3

4

4



Resilient production network

for IC substrates
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First and only IC substrate plant in 

Europe with a focus on 

▪ R&D prototyping

▪ Ultra High Density

▪ Fan Out & Packaging

Lead Plant for IC substrates

Highly flexible and applicable for 

high and low volume

Strong high-volume/tech plant 

Embedded in the South East Asia 

Semiconductor network

1

2

3

Austria

(Leoben)

1 China

(Chongqing)

2

3 Malaysia

(Kulim)



IC substrates

▪ AI accelerators are server products and therefore require large and 

complex substrates

▪ Due to increasing memory volumes (HBM) and computing power, 

substrates are becoming even larger and more complex

▪ State-of-the-art substrates are part of latest packaging concepts such 

as CoWoS and EMIB

Packaging

▪ Increasing challenges in power supply of chips due to high power 

density of the chips

▪ AT&S embedding technology, manufactured in Leoben, serves as a 

packaging solution for state-of-the-art power supply modules used in 

latest AI accelerators

Printed Circuit Boards

▪ AI accelerators place highest demands on printed circuit boards, which 

differ significantly from classic PCBs in other computer applications

▪ For example, there is an increased interest in finest connection 

technologies - such as HDI and mSAP - and embedding

Artificial intelligence as a driver
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Source: Company information



HBM GPU/CPU
HBM GPU/CPU

HBM GPU/CPU

The role of Substrates and PCBs in Advanced Packaging
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Package Substrate

PCB

Embedded

silicon

bridge Package Substrate

PCB

Interposer

SLP

Interposer

▪ Cutting-edge substrate technology

▪ Moving complexity to the substrate

▪ Scales cost efficient with size

▪ Advanced substrate technology

▪ Complexity balanced between 

interposer & substrate

▪ Size scaling requires larger 

interposer

▪ Essentially merging Substrate and 

PCB technology

▪ Several new technology to be 

industrialized

▪ Size scaling requires larger 

interposer

EMIB(-T) 
Embedded Multi-die Interconnect Bridge 

(with Through-Silicon Vias)

CoWoS / CoPoS
Chip-on-Wafer-on-Substrates /
Chip-on-Panel-on-Substrate

CoWoP

Chip-on-Wafer-on-PCB



Conversion losses

→ Reduced by moving 

components closer

Enabled by embedding as a 

packaging technology for PMICs

Ohmic losses

→ Reduced by converting high 

voltages to high currents as 

close as possible to the chip

Enabled by embedding in PCB 

and IC Substrate Core
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Enabling next generation power levels

Power stages at different locations enable unprecedented power levels

MI350

PMIC



3 3

8

Development of our PCBs
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Consumer Devices

Digital Infrastructure

Automotive 

Aerospace

Medical

Industrial

Electronics Solutions

Applications and players in focus
Diversification of key customers (> €30 MM)

Strong growth (bouncing back) of diversified business on new customers & 

applications, number of customers with > €30 MM revenue 

2023/24 2024/25 2027/28

>2x



1

5

8

Development of our IC substrates
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2021/22 2022/23 2023/24 2026/27

15
+>50%

Main driver – customer diversification

High-performance computing

AI, edge computing and IoT

Servers 

Cloud computing

Networking

5G base stations

Microelectronics

Applications in focus

Automotive 



Successful financial year with strong fourth quarter
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€ MM (unless otherwise stated) Q4 2025/26 Q4 2024/25 YoY change in % FY 2025/26 FY 2024/25 YoY change in%

Revenue 477 393 21% 1.791 1.590 13%

EBITDA 121 374 -68% 418 606 -31%

EBITDA margin (in %) 25.4% 95.2% – 23.3% 38.1% –

EBIT 32 279 -89% 66 277 -76%

EBIT margin (in %) 6.6% 70.9% – 3.7% 17.5% –

Profit for the period 14 185 -93% -26 90 >100%

ROCE (in %) – – – 3.0% 7.0% –

Net CAPEX 70 87 -20% 178 415 -57%

CF from operating activities 82 -45 >100% 414 -75 >100%

Earnings per share (in €) 0.2 4.7 -96% -1.1 1.9 >-100%

Employees (headcount)1 13,180 13,319 -1% 13,250 13,261 0%

1 Incl. contract staff, average. As of March 31, 2026: 14,301



Cost saving and Efficiency program
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Strong focus on sustainable OPEX savings

[Sustainable saving in € MM ]

▪ After already delivering € 120 MM sustainable  savings 

in the FY24/25, we once again confirmed the strong 

execution of our cost and efficiency program.

▪ In FY25/26 we reduced the cost base by € 170 MM, 

significantly outperforming our target.

▪ For FY 26/27, we are targeting an additional € 110 MM 

in cost savings.

▪ These sustainable improvements are a key contribution 

to further strengthening our competitiveness and 

profitability.

1. Kulim and HTB-ICS OPEX saving excluded from the program and managed separately, due to the ramping situation

120 120

170 170

110

FY24/25 FY25/26

120

290

FY26/27

400

Procurement

SG&A

Operations

170

CommentCost saving program target1



516

226

395 423

293 293

26/27 27/28 28/29 29/30 30/31 >30/31

585

738

31.3.2025 31.03.2026

5.3

3.2

31.03.2025 31.03.2026

Well-managed financial position 
as basis for further profitable growth
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1 Amounts by maturity as of March 31, 2026. Promissory note loans, term loans with banks, bank 

borrowings and others; including accrued interest and placement costs and finance leases I 

2 Due to maturity >90 days (due date May 5, 2025) | 3 Excludes proceeds from Ansan sale from EBITDA

• Solid financial structure with € 912 MM cash, cash equivalents and unused credit lines

• Current financing costs of 3.22% (as of Q4 2025/26)

• Plans for a convertible hybrid bond and/or hybrid bond of up to € 500 MM

in € MM in € MM

Net debt/EBITDA

Maturity of outstanding debt 

instruments1

€ 100 MM 

cash deposit2

Cash & cash equivalents

3



€ MM FY 24/25 FY 25/26 YoY Change in %

CF from operating activities -75 414 n.a.

CF from investing activities -141 -135 -4%

CF from financing activities 20 -4 n.a.

Operating free CF1 -489 235 n.a.

Net CAPEX -415 -178 -57%

Total assets 4,622 4,651 1%

Equity 1,075 1,051 -2%

Equity ratio 23.3% 22.6% -0.7pp

Net debt 1,491 1,332 -11%

Strong cash conversion and balance sheet KPIs

Investor presentation – FY 2025/26

1 Cash flow from operating activities minus Net CAPEX

30

• Strong EBITDA

• Lower CAPEX

• Impacted by FX

• Including higher cash

& cash equivalents

• Working capital under control 

incl. factoring

• Shift into 2026/27

• QoQ improvement by 1.8pp



Disclaimer
This presentation is provided by AT & S Austria Technologie & Systemtechnik Aktiengesellschaft, having its headquarters 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. 
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