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* Earnings per share from continuing and discontinued operations
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Highlights

INDUS Group

e Development in line with expectations in a difficult environment

* Sales (EUR 839.1 million) and EBIT (EUR 64.1 million) below previous year due to economic conditions
e EBIT margin reaches 8.7% in Q2 after 6.5% in Q1

* Earnings after taxes significantly increased

* Earnings per share of EUR 1.21 up significantly on previous year (EUR 0.80)

e Strong free cash flow

* Portfolio expanded with three acquisitions in first half of year

The Segments

* Income in the Engineering segment impacted by weak demand

e EBIT and EBIT margin in Infrastructure segment up in difficult market

 EBIT margin in Materials segment higher in Q2 than previous quarters despite declining sales

Forecast

e (Qutlook subdued due to slow market momentum and price pressure

 Adjusted forecast for full year: now expecting sales of EUR 1.7 billion to EUR 1.8 billion,
EBIT of EUR 125 million to EUR 145 million, and EBIT margin of 7.0% to 8.0%

* Free cash flow forecast of over EUR 110 million confirmed - further acquisitions possible

INDUS Share
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Share price performance

Despite the numerous geopolitical conflicts around the
world, persistently high interest rates and the generally
high level of uncertainty about future economic develop-
ments, the first half of 2024 developed positively for many
asset classes. Even though the DAX has gone back from its
all-time high of 18,892 points in May, it still recorded an
increase of 9.5% over the entire first half of the year.

The INDUS share, which recorded a gain of 1.8% in 2023
with an average daily turnover of 19,460 shares, continued
to gain ground in the first half of 2024. It closed at a price
of EUR 24.05 on June 30, 2024, which corresponds to an
increase of 10.1%. With this development, INDUS outper-
formed the SDAX. The average daily turnover was 18,256
shares.

The INDUS share ranked 130 in Deutsche Borse’s
ranking as of June 30, 2024, compared to 147 as of Decem-
ber 31,2023.

INDUS is currently rated by analysts as follows

Institute Analyst Date Recommendation Target price
FMR Dr. Mohamad Vaseghi Apr. 2024 buy EUR 44.30
Kepler Chevreux Sven Sauer Aug. 2024 hold EUR 25.00
LBBW Volker Stoll Aug. 2024 hold EUR 24.00
M.M.Warburg Felix Ellmann May 2024 buy EUR 38.50
mwb research Thomas Wissler Aug. 2024 buy EUR 35.00
NuWays Christian Sandherr Jul. 2024 buy EUR 36.00
0DDO BHF Klaus Breitenbach Aug. 2024 neutral EUR 22.00
Pareto Zafer Riizgar Jul. 2024 buy EUR 34.00

Shareholder structure of INDUS Holding AG
as of May 22, 2024

INDUS has a very stable shareholder base. Our shareholders
bolster our long-term corporate strategy. The German Stock
Exchange defines free float as all shares not held by major
shareholders (share of share capital of at least 5%). Accord-
ing to this definition, free float amounts to 76.0%. The total
number of shares is 26,895,559. The 1,100,000 shares
boughtback by the company do not carry voting or dividend
rights.

SHAREHOLDER STRUCTURE OF INDUS HOLDING AG

AS OF MAY 22, 2024 (in %)

Versicherungskammer

Free float — 65.5 Bayern — 13.0

- - v

H.J. Selzeretal. — 5.6
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Treasury shares — 4.1

Source: Company information
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Letter to the Shareholders

Dear Shareholders,

Smooth sailing in rough seas — this is how we can sum up
the picture at the end of the first half of the year. Though
an economic upturn has yet to be seen, our portfolio com-
panies performed in line with expectations on the whole.
The height of the waves varied from sector to sector. Many
companies are holding back on investing. This had a signif-
icant effect on the sales of German engineering companies,
as well as on the income of the INDUS Engineering seg-
ment. The Infrastructure segment performed well despite
the persistently weak conditions in the construction indus-
try. Despite a slight fall in sales, the companies significantly
improved their income and margins. The Materials segment
had to be measured againsta very positive first half of 2023 -
as expected, the portfolio companies did not manage to
repeat the good figures achieved in the previous year. This
was down to the high price pressure on the customer side.
On a positive note, we were able to increase our EBIT mar-
gin for the Group to 8.7% in the second quarter. This was no
simple feat given the current challenges the market is facing,
but through systematic cost management our portfolio
companies made it possible.

Our free cash flow developed well in the first six
months of the year. After achieving around EUR 35 million
in the first half of 2023, we have already recorded free cash
flow of at least EUR 41 million in the current financial year.
This is all the more remarkable as we sold a property not
required for operations in 2023 - a positive one-time effect
of around EUR 14 million. We have been able to achieve
this strong free cash flow in the current year in particular
by reducing the increase in working capital. For 2024 as a
whole, we continue to anticipate strong free cash flow above
EUR 110 million.

This gives us the freedom to make further purchases
as planned. Several projects are now close to comple-
tion. We are confident that we will fully utilize our annual
M&A budget of around EUR 70 million. We are focusing
on companies that fit in well with the future fields we have
identified.

Conditions remain stormy. With regard to the growth
forecasts for the German economy, the more positive trends
from the spring have not materialized. We were all opti-
mistic that demand would pick back up. That has not been

the case. Our portfolio companies have also had to adjust
their expectations for the second half of the year. The weak-
ening construction machinery industry and agricultural
engineering in particular are hampering development in
the Infrastructure and Materials segments. For the year as
a whole, we now anticipate Group sales of EUR 1.7 billion
to EUR 1.8 billion and operating income (EBIT) between
EUR 125 million and EUR 145 million. Given the current
market conditions, these are figures we can be satisfied with.
But we had set our minds on more.

In May, we were all able to come together in person
again at our Annual Shareholders’ Meeting — always a high-
light of the year for us. Our shareholders approved all pro-
posed resolutions with a large majority. Of particular impor-
tance was the dividend proposal of EUR 1.20 per share. This
and the share buyback program carried out in the spring
meant we have been able to pay out around EUR 56 million
to our shareholders in the current year.

We have expanded our reporting for the half-year:
The “Highlights” section provides a quick overview of key
developments. In the “Share” section, we have briefly sum-
marized the stock market performance of the INDUS share.
You can find an overview of the progress we have made with
our PARKOUR perform strategy program at the top of the
management report. We have also reported on the order
backlog and incoming orders in the Report on the Economic
Situation. We hope that these new facts and figures will
make it even easier for you to analyze your investment in
INDUS.

Yours faithfully,

Bergisch Gladbach, August 2024

(SRS /) ) (AL

Rudolf Weichert

iyt

Axel Meyer

Dr. Johannes Schmidt

fs

Dr.J6rn GrofSmann

Gudrun Degenhart
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Interim Management Report

Introduction to the Group

INDUS buys and develops SMEs that have a clear focus on
industrial technology, and is one of the leading specialists
for sustainable business investment and development in the
SME sector of the German speaking countries.

With its PARKOUR perform strategy program,
INDUS has developed four strategic initiatives to manage its
portfolio companies:

¢ Strengthening the Portfolio Structure
* Driving Innovation

¢ Improving Performance

* Striving for Sustainability

The holding company drives these initiatives forward cen-
trally with the resources required. An in-depth description
of the INDUS business model, the targets and strategy of
the PARKOUR perform strategy can be found in the 2023
Annual Report from page 20 onwards. These notes remain
valid and unchanged.

Material changes since the last Annual Report are
shown in this half-yearly report.

Strengthening the Portfolio Structure -
Changes to the Portfolio in the First
Half of 2024

Acquisition of GESTALT AUTOMATION

In March 2024, INDUS Holding AG acquired Gestalt
Robotics, now operatingas GESTALT AUTOMATION. The
Berlin-based company develops individual Al-based auto-
mation solutions for industrial applications. The solution
portfolio comprises image processing and control technol-
ogy based on artificial intelligence. This includes solutions
such as visual quality assessment and visual asset track-
ing, autonomous navigation for mobile transport systems,
adaptive and collaborative robotics, and assistance systems.
The typical fields of application are assembly, mobility and

laboratory automation.

With the PARKOUR perform strategy update, INDUS has
identified the future field of automation as a key area for
further growth. As GESTALT AUTOMATION focuses on
industrial automation, it strengthens the investment port-
folio in this future field.

GESTALT AUTOMATION joined the INDUS Group
on March 1, 2024, and was allocated to the Engineering
segment.

Acquisition of the Remaining Shares in GRIDC(OM

On March 11, 2024, Hauff-Technik GmbH & Co. KG,
Hermaringen, acquired the remaining shares in Hauff-
Technik Gridcom GmbH (GRIDCOM), Rosenberg, and
is now the sole shareholder of the company. GRIDCOM is
a specialist for the development and production of passive
components for fiber-optic infrastructure. This includes
point of presence (PoP) stations, which act as main distrib-
utors and connect central fiber-optic cables with the fiber-
optic distributors in the fiber to the curb (FTTC) and fiber to
the home (FTTH) areas. GRIDCOM’s product portfolio also
includes network distributors and fiber-optic distribution
boxes required to set up the infrastructure covering the last
few meters to the customer.

HAUFF-Technik acquired the first 50% of GRID-
COM in 2016. GRIDCOM is allocated to the Infrastructure
segment. The economic transfer (closing) took place on
March 12,2024. Consolidation will take place from March 1,
2024 onwards.

Acquisition of COLSON X-CEL by PCL

Pneumatic Components Ltd (PCL), a subsidiary of the
INDUS portfolio company HORNGROUP, bought 100%
of the shares in COLSON X-Cel Ltd. (COLSON) in March
2024. The British company, based in Rotherham, South
Yorkshire, develops and produces industrial valves for
measurement and control engineering, including valves,
shut-off units and measuring devices for controlling liquids
and gases.
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The economic transfer of COLSON took place on June 5,
2024. The initial consolidation took place on June 1, 2024.
COLSON has been allocated to the Engineering segment.

Acquisition of Remaining Shares in
TECALEMIT Inc.

In March 2024, HORNGROUP Holding GmbH & Co.
KG acquired the remaining 15% of shares in the US com-
pany TECALEMIT Inc., Delaware, from the company’s
founder. TECALEMIT Inc. has been fully consolidated in
the consolidated financial statements since December 2021.
TECALEMIT Inc. is allocated to the Engineering segment.

Driving Innovation

INDUS actively encourages the use of artificial intelligence
within the Group as a central lever for innovation. The hold-
ing company started or continued several measures within
the Group during the first half of 2024 under the banner
of “Al Sprint”. These include advanced training and poten-
tial workshops with Fraunhofer IAIS, as well as a format
for internal dialogue between portfolio companies within
the SIMON Group. Over 100 employees from 36 portfolio
companies were involved in total. The holding company also
currently supports eight Al pilot projects via the “Al Sprint”
program. This option will also be available to portfolio com-
panies in the future.

INDUS is currently supporting 17 projects within
the portfolio companies via the typical innovation devel-
opment bank model with total funding of EUR 5.3 million.
EUR 0.8 million has been paid for innovation development
in 2024 so far.

Improving Performance

During the first half of 2024, the “Improving Performance”
initiative, with its focus on operational excellence and
market excellence, made significant progress in developing
both the strategic and financial potential of INDUS portfolio
companies. The overarching objective is to achieve optimal
future viability whilst also increasing the value of every
single INDUS portfolio company.

Operational Excellence

Intensive production audits to establish the current state
of the production processes have taken place at ten INDUS
portfolio company locations in 2024 so far. Measures for
continued development of the locations are determined
based on these inspections, and implementation of said
measures is supported and monitored.

The training of decentralized multipliers is also a fun-
damental component. A total of 26 employees from various
portfolio companies have been trained in the principles of
operational excellence. This training has led to the initiation
and implementation of specific projects for reorganizing
processes.

A comprehensive shop-floor management system has
also been introduced in one portfolio company. This system
supports cascaded monitoring of the company, leading to
greater transparency and efficiency within the production
process.

The implementation of digitalization projects has also
continued apace. Important steps for the reintroduction and
expansion of operational application systems have been car-
ried out in seven steps as part of this. These measures lay the
foundation for sustainable order processing.

Market Excellence

Support has been provided to portfolio companies in several
different projects on various matters during the first half of
the year. In this case potential markets are staked out and
readily implementable recommendations are set out, which
are continuously put into practice by the portfolio com-
panies involved.

Support for two large-scale projects as part of the stra-
tegicalignment of individual portfolio companies is also part
of this. Based on a comprehensive strategic market analysis,
the focus lies on determining and implementing suitable
market strategies in order to power sustainable growth and
to improve our competitive position in the future.

Methodological skills within the portfolio companies
are not only strengthened through joint project work, but
also through the imparting of knowledge in seminars. The
range of seminars is constantly being improved and adapted
to suit current requirements. So far, 21 employees from
various portfolio companies have already had training to
this effect this year. One particular focus was to develop the
success within the US market.
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Striving for Sustainability

INDUS will publish a sustainability report in accordance
with the CSRD for the first time in 2024. Implementation
measures are in full swing. The double materiality analysis
that was required has already been prepared and agreed upon
with the auditor of the consolidated financial statements.
The collection of new indicators, particularly in the social
realm, has been put into practice in the systems.

Projects with an investment volume of around
EUR 0.9 million are approved this year by the INDUS sus-
tainability development bank at an average funding rate
of 55%.

Group emissions in both Scopes 1 and 2 have fallen
during the first half of the year. Emissions intensity is now
calculated relative to sales, as required by the CSRD. INDUS
will report on this indicator for the first time in 2024.

Employees

During the first six months of 2024, the INDUS Group
companies employed on average 8,813 employees. 9,548
employees in total were employed in the same period of the
previous year, 8,947 of which were part of continuing oper-
ations and 601 were part of discontinued operations.

Share Buyback Program - Acquisition
of Treasury Shares

Asaresult of the publicly announced share buyback program
from February 22, 2024, to March 1, 2024, INDUS Holding
AG has purchased 1,100,000 of its own no-par-value shares,
representing 4.09% of the share capital. The shares were
acquired at a price of EUR 23.00 per share. The volume of
the buyback offer was therefore EUR 25,300,000. Ancillary
costs of around EUR 0.1 million arose during acquisition.
The payment was made on March 13, 2024.

The treasury shares do not carry voting or dividend
rights and are deducted from equity as a treasury item in the
INDUS consolidated financial statements.
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Report on the Economic

Situation

Economic Conditions

Hopes of the German economy undergoing a strong recovery
have not yet been satisfied in 2024. After real gross domestic
product (GDP) rose by 0.2% in the first quarter compared to
the previous quarter, it fell by 0.1% in the second quarter of
the year. Positive trends at the start of the year became less
marked, particularly in the industrial sector. In May 2024,
industrial production in real terms fell considerably com-
pared to the previous month, with an expected fall of -2.5%.
Production levels only increased in energy-intensive indus-
trial sectors as well as in the motor vehicle sector. In the less
volatile three-month comparison, industrial production
from March to May 2024 remained at the level of the pre-
vious three months. There were clear drops within individ-
ual sectors, however. Machinery production in the first five
months of 2024 fell by 7.2% compared to the previous year,
adjusted for price. According to the VDMA, exports also fell
by 6.1% in real terms in the same period. Exports of machin-
ery from Germany fell by 12.9% adjusted for price in May
alone. Product sales on the German machinery market fell
by 27% in the first half of the year. Order behavior also has
not stabilized in a sustainable manner. Real incoming orders
in the processing sector fell by 0.6% in April 2024 and are
estimated to have fallen by 1.6% in May 2024 compared to
the previous month. The real order backlog the processing
sector was therefore slightly lower in May compared to the

previous month (-0.4%). There were also negative outliers:
within the metal and electrical industry orders fell by 7%
from January to May compared to the previous year. Orders
from March until May in the engineering sector fell by 13%
in real terms below the previous year’s figure after incoming
orders in May fell significantly in real terms (-27%).

Global economic activity has picked up somewhat in
2024. However, demand from third countries for German
products has recently fallen. Exports to non-EU countries
fell by 2.6% in June 2024, adjusted for calendar and seasonal
effects, compared to May 2024. In contrast, global export
conditions improved for the fifth month in succession in
June 2024 according to a survey from S&P, however the
PMI index for German export conditions began to lose dyna-
mism. In particular, the European market is stumbling. In
contrast, German business activities in the USA have risen
although development of the US economy has been slowing
down since the start of the year. In Germany, high financing
costs continue to curb willingness to invest and demand.
This also applies to the construction sector. Sales in the main
construction sector fell by 4.5% in May 2024 in real terms
compared to May 2023. On the other hand, the service sec-
tor remains slightly expansive, supported by private con-
sumption. The overall fall in inflation also contributed to
this. Compared to the same month in the previous year, the
inflation rate was 2.2% in March, April and June, and 2.4%
in May.
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Order Situation

ORDER SITUATION in EUR million
Engineering  Infrastructure Materials Group

H1 2024

Incoming orders 26L4.1 282.9 280.8 827.8

June 30, 2024

Order backlog 403.9 175.0 140.7 719.6

H1 2023

Incoming orders 258.3 272.1 308.5 838.9

December 31, 2023

Order backlog 385.4 172.1 153.3 710.8

In the first half of 2024, incoming orders amounted to
EUR 827.8 million and were therefore 1.3% lower than
the previous year’s figure (EUR 838.9 million). Incoming
orders rose by 2.2% in the Engineering segment and by 4.0%
in the Infrastructure segment. However, the Materials seg-
ment saw a fall of 9.0%. In the separate quarterly assessment,
incoming orders for the second quarter of 2024 amounted
to EUR 384.4 million compared to EUR 377.4 million in
the previous year’s figure for the same quarter. The trend is
not pronounced for incoming orders in the second quarter
of 2024. The root cause of this trend is the weak economic

situation in the metal production and processing sectors.

The order backlog as of June 30, 2024, amounted to
EUR 719.6 million and was therefore 1.2% higher than the
order backlog as of December 31, 2023 (EUR 710.8 million).
Within the Engineering segment the order backlog has risen
by 4.8% and by 1.7% in the Infrastructure segment, whilst
the order backlog in the Materials segment has fallen 8.2%
compared to the end of 2023.

ORDER SITUATION (in EUR million)

. Order backlog —— Incoming orders
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Earnings Performance of the INDUS Group

CONSOLIDATED STATEMENT OF INCOME in EUR million
Difference Difference
H1 2024 H1 2023 absolute in % 02 2024 02 2023 absolute in%
Sales 839.1 904.1 -65.0 -7.2 429.0 453.3 -24.3 -5.4
Other operating income 9.7 6.4 3.3 51.6 5.9 3.2 2.7 844
Own work capitalized 1.8 2.0 -0.2 -10.0 0.7 0.9 -0.2 -22.2
Change in inventories 10.6 23.0 -12.4 -53.9 5.9 4.3 1.6 37.2
Overall performance 861.2 935.5 -74.3 -7.9 441.5 461.7 -20.2 -4.4
Cost of materials -374.1 -434.1 60.0 13.8 -193.4 -213.0 19.6 9.2
Personnel expenses -268.4 -261.0 -1 -2.8 -134.0 -131.7 -2.3 -1.7
Other operating expenses -110.5 -112.3 1.8 1.6 -54.4 -55.0 0.6 1.1
EBITDA 108.2 128.1 -19.9 -15.5 59.7 62.0 -2.3 -3.7
in % of sales 12.9 14.2 -1.3pp - 13.9 13.7 0.2 pp -
Depreciation/amortization -44.1 -43.2 -0.9 -2.1 -22.3 -21.9 -0.4 -1.8
of which PPA depreciation* -9.8 -9.6 -0.2 -2.1 -5.0 -4.9 -0.1 -2.0
of which impairment 0.0 0.0 0.0 - 0.0 0.0 0.0 -
Adjusted EBITA** 73.9 94.5 -20.6 -21.8 424 45.0 -2.6 -5.8
in % of sales 8.8 10.5 -1.7pp - 9.9 9.9 0.0 pp -
Operating income (EBIT) 64.1 84.9 -20.8 -24.5 37.4 40.1 -2.7 -6.7
in % of sales 7.6 9.4 -1.8 pp - 8.7 8.8 -0.1pp -
Financial income -13.6 -13.9 0.3 2.2 -4.6 -6.1 1.5 24.6
Earnings before taxes from
continuing operations (EBT) 50.5 71.0 -20.5 -28.9 32.8 34.0 -1.2 -3.5
Income taxes -18.4 -23.5 5.1 21.7 -11.0 -11.4 0.4 3.5
Earnings from discontinued
operations 0.0 -25.8 25.8 100.0 0.0 -16.9 16.9 100.0
Earnings after taxes 32.1 21.7 10.4 47.9 21.8 5.7 16.1 >100

of which interests attributable
to non-controlling shareholders 0.5 0.3 0.2 66.7 0.3 0.3 0.0 -

of which interests attributable
to INDUS shareholders 31.6 21.4 10.2 L7.7 21.5 5.4 16.1 >100

Earnings per share in EUR

from continuing operations 1.21 1.76 -0.55 -31.2 0.83 0.83 0.00 -

from discontinued operations 0.00 -0.96 0.96 100.0 0.00 -0.63 0.63 100.0

from continuing and
discontinued operations 1.21 0.80 0.41 51.2 0.83 0.20 0.63 >100

* The term PPA depreciation includes depreciation on assets from purchase price allocations.
** The term EBITA (adjusted) includes the operating income (EBIT) plus PPA depreciation and impairments.
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Decrease in Sales Due to Economic Conditions

The INDUS portfolio companies reported sales of
EUR 839.1 million in the first six months of 2024. This
was EUR 65.0 million (7.2%) below the figure for the same
period of the previous year.

The decrease in sales affected all three segments, and
was mainly due to economic conditions. Price pressure
on the customer side also had an impact on sales in the
Materials segment. Inorganic growth of 0.8% was achieved
as aresult of the acquisitions of GESTALT AUTOMATION,
GRIDCOM and COLSON during this reporting year, as well
as QUICK in the previous year. The organic decrease in sales
came to -8.0%.

Other operating income also contains a unique one-
off effect from the sale of a non-controlling interest in
BETOMAX for EUR 2.6 million, which was no longer con-
sidered strategic.

In addition to the fall in sales mentioned above, the
change in inventories fell by EUR 12.4 million compared to
the previous year, meaning that overall performance fell by
EUR 74.3 million in total. Overall performance amounted
to EUR 861.2 million, compared with EUR 935.5 million in
the same period of the previous year. The cost of materials
fell by a disproportionate amount from EUR 434.1 million
to EUR 374.1 million (-13.8%). As a result, the cost-of-
materials ratio fell from 48.0% to 44.6%. Taking into account
the change in inventories, the adjusted ratio in proportion
to sales amounted to 43.3% compared to 45.5% in the same
period of the previous year.

Personnel expenses increased by EUR 261.0 million
to EUR 268.4 million — despite a reduction in business
activities, and although the number of employees of con-
tinuing operations was down by 134 in a year-over-year
comparison. This increase in personnel expenses (+2.8%)
was, as expected, due to considerable adjustments to
wages and salaries. The personnel expense ratio came to
32.0% (previous year: 28.9%). Other operating expenses
fell slightly by EUR 1.8 million to EUR 110.5 million. This
resulted in EBITDA of EUR 108.2 million (previous year:
EUR 128.1 million).

At EUR 44.1 million depreciation and amortization
was up EUR 0.9 million on the previous year (EUR 43.2
million). The depreciation and amortization line includes
depreciation, amortization, impairment and PPA depre-
ciation. Impairments were not noted either during the
reporting period or during the same period of the previous
year. PPA depreciation of EUR 9.8 million (previous year:
EUR 9.6 million) comprises the amortization of intangi-
ble assets and depreciation of property, plant and equip-
ment resulting from the purchase price allocation of new
acquisitions.

Earnings Affected by Economic Developments

Adjusted EBITA amounted to EUR 73.9 million in the
reporting quarter, and EUR 94.5 million in the same period
of the previous year. Adjusted EBITA is calculated from
operating EBIT plus impairments and PPA depreciation. In
as far as reversals are posted, these must be deducted. The
margin of adjusted EBITA was 8.8% and therefore 1.7 per-
centage points below that of the previous year. The reduced
EBITA (adjusted) reflects the continued difficult economic
situation.

Operating income (EBIT) totaled EUR 64.1 million,
following EUR 84.9 million in the same period of the previ-
ous year. This corresponds to a reduction of EUR 20.8 mil-
lion, which, as previously mentioned, is due to the current
economic situation. The EBIT margin came in at 7.6% in the
reporting period, following 9.4% in the same period of the
previous year.

Sales and EBIT Rise in Second Quarter

The first quarter of 2024 was weak both in terms of sales
and earnings in the separate quarterly assessment. A consid-
erable improvement has been noted in the second quarter.
Sales were EUR 429.0 million and were 5.4% lower than
sales in the second quarter of 2023, but EUR 18.9 mil-
lion (4.6%) higher than during the first quarter of 2024. At
EUR 37.4 million, operating income (EBIT) for the second
quarter was down EUR 2.7 million on the figure for the same
period of the previous year (EUR 40.1 million). It has risen
by EUR 10.7 million compared to the first quarter of 2024.
The EBIT margin of 8.7% in the second quarter was at the
same level as for the same period of the previous year (8.8%)
and was above the margin for the three previous individual
quarters from the third quarter of 2023 up to and including
the first quarter of 2024.
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SALES AND INCOME: INDUS GROUP inermiion  EArnings After Taxes Up Against Previous Year

B saes  — ©BITA (adjusted)  —— EBIT

Earnings after taxes amounted to EUR 32.1 million and
were up EUR 10.4 million against the previous year’s
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Financial income amounted to EUR -13.6 million in the
reporting period, compared with EUR -13.9 million in the
same period of the previous year. Financial income includes
net interest, income from shares accounted for using the
equity method and other financial income. The valuations
of interests attributable to non-controlling shareholders
are reported within other financial income. A reduction in
expenses of EUR 0.3 million compared to the previous year
is the result from the measurement of interests attributable
to non-controlling shareholders (EUR +1.4 million). In con-
trast, netinterest has fallen by EUR 0.3 million due to higher
interest rates as well as lower income from shares accounted
for using the equity method (EUR -0.8 million).

AtEUR 50.5 million, earnings before taxes (EBT) from
continuing operations were EUR 20.5 million lower than
the previous year’s figure (EUR 71.0 million). Income tax
expenses fell to EUR 18.4 million as against EUR 23.5 mil-
lion in the previous year. The tax ratio came to 36.4% in the
reporting period, following 33.1% in the same period of the
previous year.

The SELZER and SCHAFER portfolio companies,
which were deconsolidated in the third quarter of the pre-
vious year, constitute discontinued operations within the
meaning of IFRS 5. There were no discontinued operations
or subsequent expenses in the financial year. The profit/
loss for the year from discontinued operations amounted to
EUR -25.8 million in the same period of the previous year.

11
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Segment Reporting

INDUS breaks down its investment portfolio into three
operating segments: Engineering, Infrastructure and
Materials. As of June 30, 2024, our investment portfolio
encompassed 44 operating units.

Engineering

TWO NEW ACQUISITIONS IN THE FIRST HALF OF 2024

Incoming orders in the Engineering segment amounted to
EUR 264.1 million for the first half of 2024. For the same
period of the previous year, incoming orders amounted to
EUR 258.3 million. This increase is primarily due to increa-
sed orders for clean room systems, sorting plants and pack-
aging machinery. The order backlog as of June 30, 2024,
came to EUR 403.9 million, compared with EUR 385.4 mil-
lion as of December 31, 2023.

ORDER SITUATION: ENGINEERING (in EUR million)

[ | Order backlog — Incoming orders
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Sales in the Engineering segment amounted to
EUR 266.1 million in the first half of 2024 (previous year
EUR 280.7 million). Compared to the same period of the
previous year, this figure fell by 5.2% (EUR 14.6 million).
This decrease in sales is largely due to lower demand this year
for sorting plants and packaging technology compared to the
previous year. The decline in sales was 5.4% organic. In con-
trast, there was inorganic growth in sales of 0.2% due to the
acquisitions of GESTALT AUTOMATION and COLSON.
Adjusted EBITA was EUR 19.6 million, compared
with EUR 31.6 million the previous year. A fall of EUR 12.0
million is largely due to the fall in total sales as well as smaller
margins. The margin of the adjusted EBITA is 7.4% (previous
year: 11.3%). AtEUR 13.9 million, operating income (EBIT)
was lower than the EUR 25.9 million of the same period of

the previous year. The EBIT margin was 5.2% (previous year:
9.2%) and was therefore four percentage points lower than

the previous year.

FINANCIAL POSITION: ENGINEERING (in EUR million)
B saies —— EBITA (adjusted) —— EBIT
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Increased contributions to sales with higher margins are
expected in the Engineering segment for the rest of the finan-
cial year, compared to the first half of the year. Neverthe-
less, based on economic developments for the whole year,
we expect a slight decrease in sales and a strong decrease in
operating income (EBIT) compared to 2023. The EBIT mar-
gin is again expected to be within a range of 6.5% to 8.5%.

INDUS acquired GESTALT AUTOMATION in March
2024. GESTALT AUTOMATION develops Al-based auto-
mation solutions for industrial applications and comple-
ments the INDUS portfolio in the automation & assembly
technological division. The company has been part of the
INDUS Group since March 1, 2024. Due to strategic re-
positioning, GESTALT AUTOMATION will make a nega-
tive contribution to income in the 2024 financial year.

PCL, a subsidiary of the INDUS portfolio company
HORNGROUP, bought 100% of the shares in COLSON
X-Cel Ltd. (COLSON) in March 2024. The British company
develops and produces industrial fittings for measurement
and control engineering, such as valves, shut-off units and
measurement equipment for monitoring liquids and gases.
The economic transfer of COLSON took place on June 5,
2024; initial consolidation took place on June 1, 2024.

The investments of EUR 18.5 million made during
the reporting period relate to the acquisitions of GESTALT
AUTOMATION and COLSON as well as property, plant
and equipment. Investments in property, plant and equip-
ment of EUR 5.4 million are up EUR 0.6 million against the
previous year (EUR 4.8 million).
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KEY FIGURES FOR ENGINEERING in EUR million
Difference Difference
H1 2024 H1 2023 absolute in % 02 2024 02 2023 absolute in %

Revenue with external third
parties 266.1 280.7 -14.6 -5.2 136.7 138.6 -1.9 -1.4
EBITDA 30.1 41.8 -11.7 -28.0 14.7 18.4 -3.7 -20.1
in % of sales 11.3 14.9 -3.6 pp - 10.8 13.3 -2.5pp -
Depreciation/amortization -16.2 -15.9 -0.3 -1.9 -8.2 -8.1 -0.1 -1.2
of which PPA depreciation* -5.7 -5.7 0.0 0.0 -2.9 -2.9 0.0 0.0
of which impairment 0.0 0.0 0.0 - 0.0 0.0 0.0 -
EBITA (adjusted)** 19.6 31.6 -12.0 -38.0 9.4 13.2 -3.8 -28.8
in % of sales 7.4 11.3 -3.9pp - 6.9 9.5 -2.6 pp -
EBIT 13.9 25.9 -12.0 -46.3 6.5 10.3 -3.8 -36.9
in % of sales 5.2 9.2 -4.0 pp - 4.8 7.4 -2.6 pp -
Investments 18.5 4.8 13.7 >100 15.6 3.0 12.6 >100
Employees 2,936 2,824 112 4.0 2,965 2,832 133 4.7

* The term PPA depreciation includes depreciation on assets from purchase price allocations.
** The term EBITA (adjusted) includes the operating income (EBIT) plus PPA depreciation and impairments.

Infrastructure

EBIT AND EBIT MARGIN IMPROVED

Incoming orders for the Infrastructure segmentamounted to
EUR 282.9 million for the first half of 2024, compared with
EUR 272.1 million in the same period of the previous year.
Incoming orders in the heating and air-conditioning systems
for commercial vehicles sector has risen dramatically. On the
other hand, incoming orders in the market for air-condition-
ing devices has fallen due to the cooler than expected sum-
mer. The order backlog amounted to EUR 175.0 million as
of June 30, 2024 (December 31,2023: EUR 172.1 million).

ORDER SITUATION: INFRASTRUCTURE (in EUR million)

M order backlog —— Incoming orders
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Sales in the Infrastructure segment amounted to
EUR 276.8 million in the first half of the year compared
to EUR 291.3 million in the previous year. Segment sales
therefore fell by EUR 14.5 million, or 5.0%. In organic terms,
sales fell by 7.2%. In contrast, there is inorganic sales growth
0f 2.2% due to the acquisition of QUICK in the previous year
and GRIDCOM during the reporting period. GRIDCOM,
which has been fully consolidated since March 2024, con-
tributed EUR 5.2 million to sales in the first half of the year.
The organic decline in sales mainly affected the portfolio
companies that had been able to maintain a good level of
sales in the previous year. Portfolio companies in the hous-
ing construction supply sector are particularly affected by
the economic situation. In addition, it has also had an impact
in the areas of heat pumps and air-conditioning systems for
buildings. Sales of heat pumps have fallen particularly due
to unclear rules regarding the funding of heat pumps and
increased uncertainty amongst customers, whilst demand
for air-conditioning units is less pronounced due to the cool
summer.

At EUR 32.6 million, adjusted EBITA was up
EUR 5.0 million on the previous year’s figure (EUR 27.6 mil-
lion). As sales have dropped, the margin of adjusted EBITA
rose from 9.5% to 11.8%. At EUR 29.7 million, operating
income (EBIT) was up by EUR 4.6 million on the previous
year’s figure (EUR 25.1 million). The EBIT margin came in at
10.7% (previous year: 8.6%). The improved earnings situa-
tion is particularly down to the measures for cost control that
were taken, as well as a unique one-off effect from the sale of
a non-controlling interest in BETOMAX for EUR 2.6 mil-
lion, which was no longer considered strategic. The results
for the first half of the year were affected by the insolvency of
amajor client in the mobile air-conditioning devices sector.

13



14

INDUS INTERIM REPORT H1 2024

FINANCIAL POSITION: INFRASTRUCTURE (in EUR million)
B saes  — EBITA (adjusted)  — EBIT
160 40

For the whole of the year we now expect a slight decrease in
sales and a strong increase in operating income (EBIT). The
forecast range for the EBIT margin remains between 10%
and 12%.

In March of the current financial year, HAUFF-

140 35 TECHNIK GmbH & Co. KG, Hermaringen acquired the
120 30 remaining 50% of shares in Hauff-Technik Gridcom GmbH
100 ,5 (GRIDCOM) in Rosenberg, which isa specialistin the devel-
opment and production of passive components for fiber-
80 20 optic infrastructure. Full inclusion of GRIDCOM within the
60 15 INDUS consolidated financial statements has been in place

40 10 since March 1, 2024.
20 . I I I I 5 Investments worth EUR 11.2 million refer to the
acquisition of the remaining shares in GRIDCOM as well as
0 m 0 investments in fixed assets (EUR 5.8 million). The previous

22 022 22 23 13 23 23w year’s figure includes the acquisition of QUICK.
KEY FIGURES FOR INFRASTRUCTURE in EUR million
Difference Difference
H1 2024 H1 2023 absolute in% 02 2024 02 2023 absolute in%
Revenue with external third

parties 276.8 291.3 -14.5 -5.0 144.9 149.8 -4.9 -3.3
EBITDA 43.0 37.8 5.2 13.8 25.1 20.9 4.2 20.1
in % of sales 15.5 13.0 2.5 pp - 17.3 14.0 3.3 pp -
Depreciation/amortization -13.3 -12.7 -0.6 -4.7 -6.8 -6.5 -0.3 -4.6
of which PPA depreciation* -2.9 -2.5 -0.4 -16.0 -1.5 -1.3 -0.2 -15.4
of which impairment 0.0 0.0 0.0 - 0.0 0.0 0.0 -
EBITA (adjusted)** 32.6 27.6 5.0 18.1 19.8 15.7 4.1 26.1
in % of sales 11.8 9.5 2.3pp - 13.7 10.5 3.2 pp -
EBIT 29.7 25.1 4.6 18.3 18.3 14.4 3.9 27.1
in % of sales 10.7 8.6 2.1pp - 12.6 9.6 3.0 pp -
Investments 11.2 15.8 -L.6 -29.1 4.0 3.2 0.8 25.0
Employees 2,847 2,947 -100 -3.4 2,842 2,963 -121 -4.1

* The term PPA depreciation includes depreciation on assets from purchase price allocations.
** The term EBITA (adjusted) includes the operating income (EBIT) plus PPA depreciation and impairments.
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Materials

MARGINS INCREASED COMPARED TO PREVIOUS QUARTERS
DESPITE DROP IN SALES

Incoming orders in the Materials segment amounted to
EUR 280.8 million for the first six months of 2024 com-
pared to EUR 308.5 million in the same period of the pre-
vious year. The economy remains weak in the Metals Tech-
nology sector, prices have fallen compared to the previous
year and customers are reluctant to place orders. The order
backlog as of June 30, 2024, amounted to EUR 140.7 mil-
lion (December 31,2023: EUR 153.3 million).

ORDER SITUATION: MATERIALS (in EUR million)

[ | Order backlog —— Incoming orders
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In the first half of 2024 the Materials segment gener-
ated sales of EUR 295.8 million. Sales were down 10.8%
(EUR 35.7 million) on the same period of the previous year
(EUR 331.5 million). The reason for this drop is the gener-
ally weak economy within the metal sector, associated cau-
tion on the part of customers when making purchases, and
greater price pressure as a result. Suppliers of agricultural
technology are, in particular, facing slow developments in
line with general market trends. The order situation was still
strong in the same period of the previous year whilst prices
and earnings were good. The situation started to worsen
during the second half of the year.

Adjusted EBITA was EUR 29.0 million, compared with
EUR 39.5 million in the same period of the previous year.
The margin of adjusted EBITA was 9.8%, as against 11.9% in
the first half of 2023. The increased price pressure coupled
with declining volumes is particularly evident here. Never-
theless, this development is clearly positive compared to the
previous two quarters. The margin of adjusted EBITA for the
separate second quarter came to 11.3% and was therefore
higher than in the previous two quarters, and reached the
level of the same period of the previous year (11.4%).

After deducting PPA amortization of EUR 1.1 million
(previous year: EUR 1.4 million), the EBIT for the first half
of the year amounted to EUR 27.9 million compared to the
previous year’s figure of EUR 38.1 million. The EBIT margin

came in at 9.4% (previous year: 11.5%).

FINANCIAL POSITION: MATERIALS (in EUR million)
B aes  — eBITA (adjusted)  — EBIT
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The forecast has been amended for the whole of 2024. We
now expect a decrease in sales and strongly decreased earn-
ings. The EBIT margin is again forecast to be within a range
of 7% to 9%.

Investments stood at EUR 6.2 million, on a par with
the previous year (EUR 6.1 million) and were solely invest-
ments in fixed assets.

KEY FIGURES FOR MATERIALS in EUR million
Difference Difference
H1 2024 H1 2023 absolute in% 02 2024 02 2023 absolute in%

Revenue with external third
parties 295.8 331.5 -35.7 -10.8 147.2 164.7 -17.5 -10.6
EBITDA 41.8 52.3 -10.5 -20.1 23.0 25.1 -2.1 -8.4
in % of sales 14.1 15.8 -1.7pp - 15.6 15.2 0.4 pp -
Depreciation/amortization -13.9 -14.2 0.3 2.1 -7.0 -7.1 0.1 1.4
of which PPA depreciation* =il -1.4 0.3 21.4 -0.6 -0.7 0.1 14.3
of which impairment 0.0 0.0 0.0 - 0.0 0.0 0.0 -
EBITA (adjusted)** 29.0 39.5 -10.5 -26.6 16.6 18.7 -2.1 -11.2
in % of sales 9.8 11.9 -2.1pp - 11.3 11.4 -0.1pp -
EBIT 27.9 38.1 -10.2 -26.8 16.0 18.0 -2.0 -11.1
in % of sales 9.4 11.5 -2.1pp - 10.9 10.9 0.0 pp -
Investments 6.2 6.1 0.1 1.6 4.0 3.4 0.6 17.6
Employees 2,984 3,131 -147 -4.7 2,960 3,121 -161 -5.2

* The term PPA depreciation includes depreciation on assets from purchase price allocations.
** The term EBITA (adjusted) includes the operating income (EBIT) plus PPA depreciation and impairments.
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Financial Position

CONSOLIDATED STATEMENT OF CASH FLOWS, CONDENSED in EUR million
Difference
H1 2024 H1 2023 absolute in %
Earnings after taxes from continuing operations 32.1 47.5 -15.4 -32.4
Depreciation/amortization 441 43.2 0.9 2.1
Other non-cash changes 28.7 37.7 -9.0 -23.9
(Cash-effective change in working capital -19.2 -59.2 40.0 67.6
Change in other balance sheet items -6.6 -1.2 0.6 8.3
Tax payments -27.3 -22.8 -4.5 -19.7
Dividends received 1.5 0.0 1.5 -
Operating cash flow 53.3 39.2 14.1 36.0
Interest paid/interest received -9.4 -10.8 1.4 13.0
Cash flow from operating activities 43.9 28.4 15.5 54.6
(ash outflow for investments and acquisitions -36.2 -27.4 -8.8 -32.1
Cash inflow from the disposal of assets 5.6 14.5 -8.9 -61.4
Cash flow from investing activities -30.6 -12.9 -17.7 <-100
(ash outflow for the acquisition of treasury shares -25.4 0.0 -25.4 -
Dividend payment -31.0 -21.5 -9.5 -L4.2
Cash outflow from the repayment of contingent purchase price commitments -5.1 0.0 -5.1 -
Payments related to transactions involving interests attributable to
non-controlling shareholders -0.1 0.0 -0.1 -
Dividend payments to non-controlling interests -0.1 -0.2 0.1 50.0
Cash inflow from the raising of loans 0.1 97.0 -96.9 -99.9
(Cash outflow from the repayment of loans -86.1 -75.3 -10.8 -14.3
(Cash outflow from the repayment of lease liabilities -9.9 -9.2 -0.7 -7.6
Cash flow from financing activities -157.6 -9.2 -148.4 <-100
Net changes in cash and cash equivalents from continuing operations -144.3 6.3 -150.6 <-100
Net changes in cash and cash equivalents from discontinued operations 0.0 -15.1 15.1 100.0
Changes in cash and cash equivalents caused by currency exchange rates 0.2 -1.0 1.2 >100
Changes in cash and cash equivalents in connection with assets held for sale 0.0 0.9 -0.9 -100.0
Cash and cash equivalents at the beginning of the period 265.8 127.8 138.0 >100
Cash and cash equivalents at the end of the period 121.7 118.9 2.8 2.4
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Statement of Cash Flows: Considerable Increase
in Operating Cash Flow

Operating cash flow rose EUR 14.1 million to EUR 53.3
million in comparison with the same period of the previous
year in the first half of 2024. At EUR 32.1 million, earnings
after taxes from continuing operations were EUR 15.4 mil-
lion lower in the reporting period than the previous year’s
figure of EUR 47.5 million. The increase in operating cash
flow is due in particular to the EUR 40.0 million lower cash-
effective increase in working capital compared to the previ-
ous year. This is essentially due to lower overall performance
compared to the same period of the previous year. Partially
due to lower procurement prices and improved working cap-
ital management, it has also been possible to avoid conscious
stockpiling of raw materials.

Taking into account interest payments in the amount
of EUR 9.4 million (previous year: EUR 10.8 million),
cash flow from operating activities amounted to EUR 43.9
million (previous year: EUR 28.4 million) and was thus
EUR 15.5 million higher than the previous year’s figure.

At EUR 17.4 million, the cash outflow for invest-
ments in intangible assets and in property, plant and equip-
ment was EUR 0.8 million lower than in the previous year
(previous year: EUR 18.2 million). Cash outflow for invest-
ments in shares in fully consolidated companies amounted
to EUR 18.5 million, covering the acquisitions of GESTALT
AUTOMATION and HAUFF-Technik GRIDCOM in the
first quarter, and COLSON Ltd. in the second quarter of the
current financial year. The acquisition of QUICK took place
during the same period of the previous year. At EUR 5.5 mil-
lion, cash inflow from the disposal of assets was significantly
lower than in the previous year. The previous year’s figures
contain the sales proceeds for a building that is no longer

required, amounting to EUR 14.4 million. The current
year’s figures include the sale of another portfolio company,
BETOMAX, for EUR 4.8 million. Cash flow from invest-
ing activities came to EUR -30.6 million, compared with
EUR -12.9 million in the previous year.

Cash flow from financing activities amounted to
EUR -157.6 million (previous year: EUR -9.2 million).
Alongside the steep fall in net borrowing of EUR 107.7 mil-
lion, the causes of the decrease in cash outflows for acquir-
ing treasury shares via the share buyback program amount-
ing to EUR 25.4 million had higher dividends of EUR 1.20
per share (previous year: EUR 0.80 per share) compared to
the previous year, as well as outflows for contingent pur-
chase price liabilities amounting to EUR 5.1 million (pre-
vious year: EUR 0.0 million).

In total, net changes in cash and cash equivalents
from continuing operations amounted to EUR -144.3 mil-
lion in the first half of 2024, following EUR +6.3 million
in the previous year. Net changes in cash and cash equiva-
lents of EUR -15.1 million were recorded on discontinued
operations in the previous year. Starting with an opening
balance at the beginning of the year of EUR 265.8 million,
cash and cash equivalents as of June 30, 2024, stood at
EUR 121.7 million.

Free Cash Flow Exceeds the Previous Year by
Around EUR 6 Million

Free cash flow is the sum of operating cash flow and cash flow
from investing activities less cash outflow for investments
in fully consolidated companies. Free cash flow indicates
the funds available to INDUS for new acquisitions, dividend
payments and debt repayments (interest and reduction of
net debt).

Difference
in EUR million H1 2024 H1 2023 absolute in %
Operating cash flow from continuing operations 53.3 39.2 14.1 36.0
Cash flow from investing activities from continuing operations -30.6 -12.9 -17.7 <-100
(ash outflow for investments for shares in fully consolidated companies 18.5 8.9 9.6 >100
Free cash flow 41.2 35.2 6.0 17.0

In the first half of the year, the INDUS Group generated
free cash flow of EUR 41.2 million. Free cash flow was thus
EUR 6.0 million higher than in the same period of the pre-
vious year. The increase was predominantly due to the lower
cash-effective increase in working capital. The free cash flow
from the previous year saw a positive one-off effect from the
sale of a building amounting to EUR 14.4 million.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION, CONDENSED in EUR million
Difference
June 30, 2024 December 31, 2023 absolute in%
ASSETS

Non-current assets 1,023.3 1,029.2 -5.9 -0.6
Fixed assets 1,000.6 1,005.3 -4.7 -0.5
Receivables and other assets 22.1 23.9 -1.2 -5.0
Current assets 805.7 899.6 -93.9 -10.4
Inventories 453.6 429.3 24.3 5.7
Receivables and other assets 230.4 204.5 25.9 12.17
(ash and cash equivalents 121.7 265.8 -144.1 -54.2
Total assets 1,829.0 1,928.8 -99.8 -5.2

EQUITY AND LIABILITIES
Non-current financing instruments 1,392.1 1.468.9 -76.8 -5.2
Equity 694.8 719.7 -24.9 -3.5
Borrowings 697.3 749.2 -51.9 -6.9
of which provisions 27.1 27.6 -0.5 -1.8
of which payables and deferred taxes 670.2 721.6 -51.4 -7.1
Current financing instruments 436.9 459.9 -23.0 -5.0
of which provisions 40.5 41.7 -1.2 -2.9
of which liabilities 396.4 418.2 -21.8 -5.2
Total equity and liabilities 1,829.0 1,928.8 -99.8 -5.2

Equity Ratio Increases to 38%

The INDUS Group’s consolidated total assets amounted to
EUR 1,829.0 million as of June 30, 2024, and were thus
EUR 99.8 million lower than they were as of December 31,
2023. This reduction is due to the planned use of cash and
cash equivalents (EUR -144.1 million) for the share buy-
back program, payment of dividends to INDUS shareholders
(EUR -31.0 million) and repayment of financial liabilities
(EUR -85.0 million). At the same time there is an increase to
working capital.

Working capital came to EUR 494.1 million as of
June 30, 2024, up by EUR 27.2 million on December 31,
2023. This increase is seasonal in nature and typical when
considering the course of the year, but is somewhat below
the increase in the previous year. The increase relates to the
increase in inventories (EUR +24.3 million) and receiv-
ables (EUR +24.7 million). This was offset by the increase in
trade payables (EUR +14.7 million) and advance payments
received (EUR +13.0 million).

Equity as of the reporting date came to EUR 694.8 mil-
lion and was down by EUR 24.9 million on December 31,
2023. The increase in equity of EUR 31.7 million due to the
profits that were acquired could not fully compensate for the
reductions in equity resulting from the purchase of treas-
ury shares (EUR -25.4 million) as well as dividends paid

to shareholders (EUR -31.0 million). Due to the significant
reduction in total assets, the equity ratio as of June 30, 2024,
was 0.7 percentage points better than the ratio at the end of
the year (37.3%) and amounted to 38.0%.

WORKING CAPITAL (in EUR million)
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WORKING CAPITAL in EUR million
Difference
June 30, 2024 December 31, 2023 absolute in%
Inventories 453.6 429.3 24.3 5.7
Receivables 206.0 181.3 24.7 13.6
Trade payables -78.4 -63.7 -14.7 -23.1
Advance payments received -36.3 -23.3 -13.0 -55.8
Contract liabilities -50.8 -56.7 5.9 10.4
Working capital 494.1 466.9 27.2 5.8
As of June 30, 2024, there are net financial liabilities total-
ing EUR 565.3 million compared to EUR 506.2 million as
of December 31, 2023. This means that net financial liabil-
ities have risen by EUR 59.1 million compared to the start
of the year. The causes of this are primarily the financing of
this seasonal increase in working capital, the acquisition of
treasury shares (EUR 25.4 million) and dividend payments
(EUR 31.0 million).
NET FINANCIAL LIABILITIES in EUR million
Difference
June 30, 2024 December 31, 2023 absolute in%
Non-current financial liabilities 566.0 618.2 -52.2 -8.4
Current financial liabilities 121.0 153.8 -32.8 -21.3
(ash and cash equivalents -121.7 -265.8 1441 54.2
Net financial liabilities 565.3 506.2 59.1 11.7

Opportunities and Risks

For the Opportunities and Risk Report of INDUS Holding
AG, please consult the 2023 Annual Report. The company
operates an efficient risk management system for early detec-
tion, comprehensive analysis, and the systematic handling of
risks. The particulars of the risk management system and the

significance of individual risks are explained in the Annual
Report. Therein is stated that the company does not consider
itself to be exposed to any risks that might jeopardize its con-

tinued existence as a going concern.
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Forecast Report

Expectations for the Economic Outlook

Economic signals are leading to the conclusion that the
expected revival in the German economy will be delayed.
Mild growth is expected at best for the whole of 2024, par-
ticularly due to problems in the industrial sector. The ser-
vice sector should provide positive impetus, even if growth
has recently been slowing down within the sector. Rising
wages, a stable job market and lower inflation year-over-year
means private consumption should be supported. How-
ever, more expensive services unexpectedly increased the
inflation rate to 2.3% in July 2024. At the same time, con-
sumer confidence noticeably improved in July according
to GIK.

That said, the recovery in the processing sector should
lastlonger than was expected at the start of the year. The Pur-
chasing Mangers’ Index (PMI) dropped back into the reces-
sionary range in July 2024. Survey figures from the ifo Busi-
ness Climate Index also weakened in July. In the processing
sector, companies have a more pessimistic view of the cur-
rent situation and the coming months than they did in the
spring. The trade association Verband Deutscher Maschi-
nen- und Anlagenbau e. V. (VDMA) expects a fall of 4% in
German machinery sales in real terms in 2024. Individual
sectors such as construction machinery are even forecasting
double-digit nominal drops in sales. Suppliers to machine
tool manufacturers forecast a nominal fall in production of
7%. Stronger growth in the machinery sector is not expected
until 2025. A continued downwards trend is also expected
over the next few months in the M&E industry. This is
reflected in the ifo survey results. The business climate
amongst manufacturers of metal products became notice-
ably worse in July 2024. The overall subdued order intake
suggests that the low demand for industrial products and
construction services has not yet been overcome. The num-
ber of building permits fell 24.2% in May 2024 compared to
the same month of the previousyear. Single-family homesare
disproportionately affected by this fall. There are differences
between sectors in terms of incoming orders. In real terms,
incoming orders for overground construction rose 7.0% in
May 2024 compared to the previous month, whereas they
fell by 5.9% in underground construction. Also, the already
pessimistic ifo business climate index in the main construc-
tion sector fell slightly in July. However, current estimates
are somewhat higher than the pessimistic outlook at the
start of the year, as the low point in residential, overground
and underground construction was in February 2024.

The construction industry association BAUINDUSTRIE
expects a fall in sales in overground engineering when tak-
ing the whole year into consideration.

The International Monetary Fund expects the German
economy to grow slightly by 0.2% during the course of 2024.
The Kiel Institute for the World Economy also forecasts a
moderate recovery of 0.2%. In the face of growing political
uncertainty and trade tensions worldwide, the risk of a slug-
gish fight against inflation in particular is increasing. Never-
theless, the International Monetary Fund expects the world
economy to grow by 3.2% in 2024.

Expected Group Performance

INDUS has recorded a decrease in sales during the first six
months of the current financial year. This concerns all three
segments and is mainly down to the current economic sit-
uation. Operating income (EBIT) was also below the previ-
ous year’s figure. The EBIT margin was 7.6%. Development
in the second quarter has been better than in the first. Both
sales and contribution to income have risen. The EBIT mar-
gin was 8.7% in the second quarter compared to 6.5% in the
first. Economic development in general is worse than was
expected by portfolio companies in the first half of the year.

During the first half of the current financial year, sales
fell in the Engineering sector by 5.2% compared to the pre-
vious year, whilst operating income (EBIT) dropped con-
siderably. Sales are expected to decrease slightly during the
whole year and operating income (EBIT) is expected to
decrease considerably as a result of the general economic
environment. The EBIT margin is again expected to be
within a range of 6.5% to 8.5%.

In the first half of the current financial year, the Infra-
structure segment continued to clearly feel the effects of the
slowdown in the construction sector. Sales are down on the
previous year, operating income (EBIT) has risen above the
previous year’s figures. There is an impact on income due to
a major client in the mobile air-conditioning devices sector
becominginsolvent. INDUS expects a slight decrease in sales
for the whole of the year, butalso anticipates a strong increase
in operating income. The EBIT margin is still expected to be
in a range between 10% and 12%.

In the first half of the current financial year, the Materi-
als segment recorded lower sales compared to the first half of
2023, and the same was noted for operating income (EBIT).
Weak economic development within the metal industry as
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well as price pressure from customers are more pronounced
than expected. INDUS now expects lower sales and consid-
erably lower net income for the whole of 2024. The forecast
for the EBIT margin is still expected to be in a range between
7% and 9%.

Operating cash flow increased significantly in the first
six months of the year by EUR 14.1 million compared to
the same period of the previous year. This increase is mainly
due to a lower cash-effective increase in working capital in
comparison with the previous year. This is essentially due
to lower overall performance compared to the same period
of the previous year. Partially due to lower procurement

prices and improved working capital management, it has

also been possible to avoid conscious stockpiling of raw
materials. Free cash flow amounted to EUR 41.2 million,
which is EUR 6.0 million more than in the previous year.
The previous year’s figure included a positive one-time
effect of EUR 14.4 million from the sale of a property not
required for operations. Our forecast of free cash flow above
EUR 110 million for 2024 as a whole remains unchanged.

Based on the economic development we have outlined
above, we expect sales to lie between EUR 1.70 billion and
EUR 1.80 billion for the whole of 2024. We expect operat-
ing income (EBIT) to be in a range of between EUR 125 mil-
lion and EUR 145 million. The EBIT margin is now expected
to be between 7.0% and 8.0%.

in EUR million Actual 2023 Forecast - March 2024 Forecast — August 2024
Engineering
Sales 599.6 slightly increasing sales slightly decreasing sales
EBIT 57.0 decreasing income strongly decreasing income
EBIT margin 9.5% 8% to 10% 6.5% to 8.5%
Infrastructure
Sales 582.2 slightly increasing sales slightly decreasing sales
EBIT 49.3 strongly increasing income strongly increasing income
EBIT margin 8.5% 10% to 12% 10% to 12%
Materials
Sales 619.9 slightly decreasing sales decreasing sales
EBIT 57.3 decreasing income strongly decreasing income
EBIT margin 9.2% 7% to 9% 7% to 9%
INDUS Group
Sales 1,802.4 EUR 1.85 to 1.95 billion EUR 1.70 to 1.80 billion
EBIT 149.6 EUR 145 to 165 million EUR 125 to 145 million
EBIT margin 8.3% 7.5-8.5% 7.0-8.0%
Free cash flow >110 >110 >110

Post-Balance Sheet Events

No events occurred between June 30, 2024, and the publi-
cation of this report on August 13, 2024, that the Board of
Management expects to have a material impact on the finan-
cial position or performance of the INDUS Group.
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Interim Financial Statements

Consolidated Statement

of Income

FOR THE FIRST HALF OF 2024

in EUR '000 Notes H1 2024 H1 2023 02 2024 02 2023
REVENUE [5] 839,097 904,084 428,987 453,278
Other operating income 9,693 6,397 5,892 3,193
Own work capitalized 1,792 2,031 658 956
Change in inventories 10,624 23,018 5,948 4,298
Cost of materials [6] -374,115 -434,110 -193, Lkk -212,958
Personnel expenses [7] -268,431 -261,072 -133,978 -131,758
Depreciation/amortization -44,054 -43,190 -22,2817 -21,889
Other operating expenses [8] -110,527 -112,285 -54, 446 -55,038
OPERATING INCOME (EBIT) 64,079 84,873 37,330 40,082
Interest income 1,793 271 926 -7
Interest expense -10,683 -8,890 -4,961 -4, 755
NET INTEREST -8,890 -8,619 -4,035 -4,762
Income from shares accounted for using the equity method -122 639 -8 304
Other financial income -4,555 -5,960 -534 -1,614
FINANCIAL INCOME [9] -13,567 -13,940 -4,577 -6,072
EARNINGS BEFORE TAXES FROM CONTINUING OPERATIONS (EBT) 50,512 70,933 32,753 34,010
Income taxes [10] -18,404 -23,456 -10,982 -11,450
Earnings from discontinued operations 0 -25,757 0 -16,879
EARNINGS AFTER TAXES 32,108 21,720 21,771 5,681
of which interests attributable to non-controlling shareholders 465 269 287 260
of which interests attributable to INDUS shareholders 31,643 21,451 21,484 5421
Earnings per share (basic and diluted) in EUR
from continuing operations [11] 1.21 1.76 0.83 0.83
from discontinued operations [11] 0.00 -0.96 0.00 -0.63
from continuing and discontinued operations [11] 1.21 0.80 0.83 0.20




24

INDUS INTERIM REPORT H1 2024

Consolidated Statement of

Comprehensive

FOR THE FIRST HALF OF 2024

Income

in EUR '000 H1 2024 H1 2023 02 2024 02 2023
EARNINGS AFTER TAXES 32,108 21,720 21,771 5,681
Actuarial gains/losses 577 -2,423 322 -1,320
Deferred taxes =241 540 -143 274
Items not to be reclassified to profit or loss 336 -1,883 179 -1,046
Currency conversion adjustment -419 -885 753 110
Change in the market values of hedging instruments (cash flow hedge) -398 -676 -708 -502
Deferred taxes 63 107 112 79
Items to be reclassified to profit or loss -754 -1,454 157 -313
OTHER COMPREHENSIVE INCOME -418 -3,337 336 -1,359
TOTAL COMPREHENSIVE INCOME 31,690 18,383 22,107 4,322

of which interests attributable to non-controlling shareholders 479 199 297 204

of which interests attributable to INDUS shareholders 31,211 18,184 21,810 4,118

Income and expenses recorded under other comprehen-
sive income include actuarial gains (previous year: losses)
from pensions and similar obligations amounting to
EUR 577 thousand (previous year: EUR -2,423 thousand).
This was the result of a 0.4 percentage point increase in the
interest rate for domestic pension obligations (previous
year: decrease of 0.15 percentage points) and a decrease of
0.1 percentage points for foreign pensions (Switzerland)

(previous year: decrease of 0.38 percentage points).

Income from currency conversion is derived primarily from
the converted financial statements of consolidated inter-
national subsidiaries. The change in the market value of
derivative financial instruments was the result of interest
rate swaps transacted by the holding company to hedge
against interest rate movements.
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Consolidated Statement of

in EUR '000 Notes June 30, 2024 Dec. 31, 2023
ASSETS

Goodwill 401,367 395,808
Right-of-use assets from leasing/rent 71,839 73,878
Other intangible assets 167,763 164,170
Property, plant and equipment 341,002 344,428
Investment property 9,714 10,005
Financial investments 8,932 11,347
Shares accounted for using the equity method 51 5,662
Other non-current assets 3,018 2,659
Deferred taxes 19,660 21,262
Non-current assets 1,023,346 1,029,219
Inventories [13] 453,572 429,269
Receivables [14] 205,963 181,310
Other current assets 17,324 17,336
Current income taxes 7,110 5,799
Cash and cash equivalents 121,690 265,843
Current assets 805,659 899,557
TOTAL ASSETS 1,829,005 1,928,776
EQUITY AND LIABILITIES

Subscribed capital 69,928 69,928
(apital reserve 318,143 318,143
Other reserves 329,855 329,866
Treasury shares -25,370 0
Equity held by INDUS shareholders 692,556 717,937
Non-controlling interests in the equity 2,270 1,724
Equity 694,826 719,661
Pension provisions 26,4414 27,009
Other non-current provisions 633 596
Non-current financial liabilities [15] 565,994 618,162
Other non-current liabilities [16] 49,049 48,027
Deferred taxes 55,116 55,398
Non-current liabilities 697,236 749,192
Other current provisions 40,540 41,675
Current financial liabilities [15] 121,016 153,849
Trade payables 78,357 63,661
Other current liabilities [16] 175,589 174,491
Current income taxes 21,441 26,247
Current liabilities 436,943 459,923
TOTAL EQUITY AND LIABILITIES 1,829,005 1,928,776
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Consolidated Statement of

Changes in Equi

FROM JANUARY 1 TO JUNE 30, 2024

Interests Held

Equity Held By Non-

Subscribed Capital Retained Other Treasury by INDUS Controlling Group
in EUR '000 Capital Reserve Earnings Reserves Shares  Shareholders Shareholders Equity
AS OF JAN. 1, 2023 69,928 318,143 284,932 10,158 683,161 2,060 685,221
Earnings after taxes 21,451 21,451 269 21,720
Other comprehensive income -3,267 -3,267 -70 -3,337
Total comprehensive income 21,451 -3,267 18,184 199 18,383
Dividend payment -21,511 -21,517 -146 -21,663
AS OF JUNE 30, 2023 69,928 318,143 284,866 6,891 679,828 2,113 681,941
AS OF JAN. 1, 2024 69,928 318,143 328,507 1,359 717,937 1,724 719,661
Earnings after taxes 31,643 31,643 465 32,108
Other comprehensive income -432 -432 14 -418
Total comprehensive income 31,643 -432 31,211 479 31,690
Transactions with non-controlling
interests -267 -267 193 -Th
Change in scope of consolidation -6 -6
Acquisition of treasury shares -25,370 -25,370 -25,370
Dividend payment -30,955 -30,955 -120 -31,075
AS OF JUNE 30, 2024 69,928 318,143 328,928 927 -25,370 692,556 2,270 694,826

Interests attributable to non-controlling shareholders as of
June 30, 2024, primarily consist of interests attributable
to non-controlling shareholders in ROLKO Group subsidi-
aries. Interests attributable to non-controlling shareholders
for which the economic ownership of the corresponding
non-controlling interests had already been transferred
under reciprocal option agreements at the acquisition date
are shown under other liabilities.



01| HIGHLIGHTS | SHARE 02 | LETTER TO THE SHAREHOLDERS 03 | INTERIM MANAGEMENT REPORT 0% | CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 05 | FURTHER INFORMATION

Cash Flows

FOR THE FIRST HALF OF 2024
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Consolidated Statement of

in EUR '000 H1 2024 H1 2023
Earnings after taxes from continuing operations 32,108 LT 477
Depreciation/amortization of non-current assets L4, 054 43,190
Income taxes 18,404 23,456
Financial income 13,567 13,940
Other non-cash transactions -3,196 266
Changes in provisions -1,338 -1,331
Increase (-)/decrease (+) in inventories, receivables and other assets -39,779 -65,117
Increase (+)/decrease (-) in trade payables and other equity and liabilities 15,350 137
Income taxes received/paid -27,319 -22,830
Dividends received 1,460 0
Operating cash flow from continuing operations 53,311 39,188
Interest paid -11,681 -11,119
Interest received 2,303 285
Cash flow from operating activities from continuing operations 43,933 28,354
(ash outflow from investments in

Property, plant and equipment and intangible assets -17,400 -18,239

Financial investments and shares accounted for using the equity method -253 -283
Shares in fully consolidated companies -18,540 -8,851
(ash inflow from the disposal of

Other assets 5,547 14,463
Cash flow from investing activities from continuing operations -30,646 -12,910
(ash outflow for the acquisition of treasury shares -25,370 0
Dividend payment -30,955 -21,517
Cash outflow from the repayment of contingent purchase price commitments -5,126 0
Payments related to transactions involving interests attributable to non-controlling shareholders -74 0
Dividend payments to non-controlling interests -120 -146
Cash inflow from the raising of loans 80 97,073
Cash outflow from the repayment of loans -86,157 -75,322
Cash outflow from the repayment of lease liabilities -9,853 -9,241
Cash flow from financing activities from continuing operations -157,575 -9,153
Net changes in cash and cash equivalents from continuing operations -144,288 6,291
Net changes in cash and cash equivalents from discontinued operations 0 -15,057
Changes in cash and cash equivalents caused by currency exchange rates 135 -1,033
Changes in cash and cash equivalents in connection with assets held for sale 0 923
Cash and cash equivalents at the beginning of the period 265,843 127,816
Cash and cash equivalents at the end of the period 121,690 118,940
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Notes

Basic Principles of the Consolidated
Financial Statements

[11 General Information

INDUS Holding AG, with registered office in Bergisch
Gladbach, Germany, has prepared its condensed consol-
idated interim financial statements for the period from
January 1, 2024, to June 30, 2024, in accordance with the
International Financial Reporting Standards (IFRS), and
their interpretation by the International Financial Reporting
Standards Interpretations Committee (IFRS IC) as applica-
ble in the European Union (EU). The consolidated finan-
cial statements are prepared in euros (EUR). Unless other-
wise indicated, all amounts are stated in thousands of euros
(EUR °000).

These interim financial statements have been prepared
in accordance with IAS 34 in condensed form. The interim
report has been neither audited nor subjected to perusal or
review by an auditor.

New obligatory standards are reported on separately
in the section “Changes in Accounting Standards.” Other-
wise, the same accounting methods have been applied as in
the consolidated financial statements for the 2023 financial
year, where they are described in detail. Since these interim
financial statements do not provide the full scope of infor-
mation found in the annual financial statements, these finan-
cial statements should be considered within the context of
the last annual financial statements.

In the Board of Management’s view, this quarterly
report includes all usual current adjustments necessary for
the proper presentation of the Group’s financial position
and financial performance. The results achieved in the first
half of 2024 do not necessarily allow predictions to be made
regarding future business performance.

Preparation of the consolidated financial statements
is influenced by accounting and valuation principles and
requires assumptions and estimates that have an impact on
the recognized value of assets, liabilities, and contingent lia-
bilities, and on income and expenses. When estimates are
made regarding the future, actual values may differ from the
estimates. If the original basis for the estimates changes, the
statement of the items in question is adjusted through profit

and loss.

[2] Changes in Accounting Standards

All obligatory accounting standards in effect as of the 2024
financial year have been implemented in the interim finan-
cial statements at hand.

The application of new standards has had no material
effect on the presentation of the financial position and finan-
cial performance of INDUS Holding AG.

[3] Scope of Consolidation

In the first half of the year, the scope of consolidation devel-

oped as follows:

SCOPE OF CONSOLIDATION

Germany International GROUP
As of December 31, 2023 109 69 178
Additions to the scope of
consolidation [ [ 8
Disposals from the scope of
consolidation -3 -1 -4
As of June 30, 2024 110 72 182

Additions comprise the acquisitions of GESTALT AUTO-
MATION, COLSON and GRIDCOM and newly founded
companies. These new companies primarily included sub-
sidiaries of the INDUS portfolio companies with locations
in the USA, India and China.

[t] Company Acquisitions
COMPANY ACQUISITION AT INDUS LEVEL
GESTALT AUTOMATION:

In March 2024, INDUS Holding AG acquired the assets of
Gestalt Robotics as part of an asset deal. The company devel-

ops individual, Al-based automation solutions for indus-
trial applications. The solution portfolio comprises image
processing and control technology based on artificial intel-
ligence. This includes solutions such as visual quality assess-
ment and visual asset tracking, autonomous navigation

for mobile transport systems, adaptive and collaborative



01| HIGHLIGHTS | SHARE 02 | LETTER TO THE SHAREHOLDERS 03 | INTERIM MANAGEMENT REPORT 0% | CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS 05 | FURTHER INFORMATION

robotics, and assistance systems. The typical fields of appli-
cation are assembly, mobility, and laboratory automation.
With the PARKOUR perform strategy update, INDUS has
identified the future field of automation as a key area for fur-
ther growth. The company, which is now operating under
the name GESTALT AUTOMATION and focuses on indus-
trial automation, complements the investment portfolio in
this future field.

GESTALT AUTOMATION joined the INDUS Group
on March 1, 2024, and was allocated to the Engineering
segment.

The fair value of the total consideration amounted to
EUR 660 thousand on the acquisition date.

COMPANY ACQUISITIONS BY INDUS PORTFOLIO COMPANIES

GRIDCOM

On March 11, 2024, Hauff-Technik GmbH & Co. KG, Her-
maringen, acquired the remaining shares in Hauff-Technik
Gridcom GmbH (GRIDCOM), Rosenberg, and is now the
sole shareholder of the company. GRIDCOM is a specialist
for the development and production of passive components
for fiber-opticinfrastructure. This includes point of presence
(PoP) stations, which act as main distributors and connect

23-37

central fiber-optic cables with the fiber-optic distributors in
the fiber to the curb (FTTC) and fiber to the home (FTTH)
areas. GRIDCOM'’s product portfolio also includes network
distributors and fiber-optic distribution boxes required to
set up the infrastructure covering the last few meters to the
customer.

In 2016, Hauff-Technik acquired the first 50% of
shares in GRIDCOM. GRIDCOM was included in the con-
solidated financial statements using the equity method until
February 29, 2024. Fully consolidated since March 1, 2024,
GRIDCOM is allocated to the Infrastructure segment.

The fair value of the consideration for the newly
acquired shares amounted to EUR 5,933 thousand on the
acquisition date.

Goodwill of EUR 1,109 thousand, determined in the
course of the purchase price allocation, is not tax-deductible.
Goodwill is the residual amount of the total consideration
less the value of the re-assessed acquired assets and assumed
liabilities and does not represent the accountable potential
earnings of the acquired company for the future or the exper-
tise of the workforce.

In the preliminary purchase price allocation, the

acquired assets and liabilities have been calculated as follows:

NEW ACQUISITION: GRIDCOM IN EUR '000
Additions to

Carrying Amount Consolidated

at Time of Statement of

Acquisition Reassessment  Financial Position

Goodwill 0 1,109 1,109
Other intangible assets 1,784 6,419 8,203
Property, plant and equipment 1,843 662 2,505
Inventories 2,635 1,097 3,732
Receivables 2,709 0 2,709
Other assets™ 595 0 595
(ash and cash equivalents 533 0 533
Total assets 10,099 9,287 19,386
Other provisions 80 0 80
Financial liabilities 1,725 0 1,725
Trade payables 995 0 995
Other equity and liabilities** 3,993 2,210 6,203
Total liabilities 6,793 2,210 9,003

* Other assets: other non-current assets, other current assets, deferred taxes, current income taxes
** Other equity and liabilities: other non-current liabilities, other current liabilities, deferred taxes, current income taxes

The reassessed intangible assets essentially comprise the cli-
ent base.

GRIDCOM contributed sales amounting to
EUR 5,189 thousand and operating income (EBIT) of
EUR 51 thousand to income in the first half of 2024.
Expenses recognized in profit and loss from the initial
consolidation of GRIDCOM had a negative impact of

EUR 699 thousand on operating income (EBIT). The inci-
dental acquisition costs were recorded in the statement of

income.
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COLSON X-CEL
Pneumatic Components Ltd. (PCL), a subsidiary of the
INDUS portfolio company HORNGROUP, purchased
100% of the shares in COLSON X-Cel Ltd. (COLSON) in
March 2024. The British company, based in Rotherham,
South Yorkshire, develops and produces industrial valves
for measurement and control engineering, including valves,
shut-off units and measuring devices for controlling liquids
and gases.

The economic transfer of COLSON took place on
June 5, 2024. The initial consolidation took place on June 1,
2024. COLSON has been allocated to the Engineering

segment.

The fair value of the consideration for the newly acquired
shares amounted to EUR 14,747 thousand on the acquisi-
tion date.

Goodwill of EUR 4,773 thousand, determined in the
course of the purchase price allocation, is not tax-deductible.
Goodwill is the residual amount of the total consideration
less the value of the re-assessed acquired assets and assumed
liabilities and does not represent the accountable potential
earnings of the acquired company for the future or the exper-
tise of the workforce.

In the preliminary purchase price allocation, the
acquired assets and liabilities have been calculated as follows:

NEW ACQUISITION: COLSON X-CEL in EUR 000
Additions to

Carrying Amount Consolidated

at Time of Statement of

Acquisition Reassessment  Financial Position

Goodwill 0 4,773 4,773
Other intangible assets 0 5,546 5,546
Property, plant and equipment 822 597 1,419
Inventories 1,059 779 1,838
Receivables 1,150 0 1,150
Other assets* 70 0 70
(ash and cash equivalents 2,267 0 2,267
Total assets 5,368 11,695 17,063
Trade payables 385 0 385
Other equity and liabilities** 201 1,730 1,931
Total liabilities 586 1,730 2,316

* Other assets: other non-current assets, other current assets, deferred taxes, current income taxes
** Other equity and liabilities: other non-current liabilities, other current liabilities, deferred taxes, current income taxes

The re-assessed intangible assets essentially comprise the
client base.

COLSON contributed sales amounting to EUR 304
thousand and operating income (EBIT) of EUR -377 thou-
sand to income in the first half of 2024. Expenses recognized
in profit and loss from the initial consolidation of COLSON
had a negative impact of EUR 380 thousand on operat-
ing income (EBIT). The incidental acquisition costs were
recorded in the statement of income.
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Notes to the Consolidated Statement of

Income

[5] Revenue

Revenue of EUR 839,097 thousand includes EUR 76,946
thousand in revenue in accordance with the over time
method and EUR 762,151 thousand in revenue in accord-

ance with the point in time method.

[6] Cost of Materials

in EUR '000 H1 2024 H1 2023
Raw materials, consumables and

supplies, and purchased

merchandise -326,434 -385,042
Purchased services -47,681 -49,068
Total -374,115 -434,110
[7]1 Personnel Expenses

in EUR '000 H1 2024 H1 2023
Wages and salaries -225,878 -219,632
Social security -40,562 -39,167
Pensions -1,991 -2,273
Total -268,431 -261,072
[8] Other Operating Expenses

in EUR '000 H1 2024 H1 2023
Selling expenses -45,710 -48,194
Operating expenses -30,557 -30,384
Administrative expenses -29,308 -29,306
Other expenses -4,952 -4,401
Total -110,527 -112,285
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[9] Financial Income
in EUR '000 H1 2024 H1 2023
Interest and similar income 1,793 271
Interest and similar expenses -10,683 -8,890
Net interest -8,890 -8,619
Income from shares accounted
for using the equity method -122 639
Interests attributable to
non-controlling shareholders -4,606 -5,980
Income from financial investments 51 20
Other financial income -4,555 -5,960
Total -13,567 -13,940

The “interests attributable to non-controlling sharehold-
ers” item includes an effect on income from the subsequent
valuation of the contingent purchase price liabilities (call/
put options) of EUR -2,425 thousand (previous year:
EUR -2,981 thousand) and earnings after taxes that external
entities are entitled to from shares in limited partnerships

and stock corporations with call/put options.

[10] Income Taxes
The income tax expense in the interim financial statements

is calculated based on the assumptions currently used for tax
planning purposes.

[11] Earnings per Share

in EUR '000 H1 2024 H1 2023

Income attributable to INDUS
shareholders 31,643 21,451

Income from discontinued
operations 0 -25,757

Income attributable to INDUS
shareholders from continuing
operations 31,643 47,208

Weighted average shares
outstanding (in thousands) 26,231 26,896

Earnings per share from continuing
operations (in EUR) 1.21 1.76

Earnings per share from
discontinued operations (in EUR) 0.00 -0.96

Earnings per share from
continuing and discontinued
operations (in EUR) 1.21 0.80
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Notes to the Consolidated Statement of

Financial Position

[12] Fixed Assets

in EUR '000 June 30, 2024 Dec. 31, 2023
Goodwill 401,367 395,808
Right-of-use assets from leasing/rent 71,839 73,878
(apitalized development costs 12,235 12,089
Customer base 107,171 100,906
IP rights, concessions, other intangible assets 48,357 51,175
Other intangible assets 167,763 164,170
Land and buildings 193,125 195,348
Technical equipment and machinery 69,328 71,452
Other equipment, factory and office equipment 63,595 62,309
Advance payments and facilities under construction 14,954 15,319
Property, plant and equipment 341,002 344,428
Investment property 9,714 10,005
The breakdown of goodwill by segments can be found under
segment reporting. The scheduled annual impairment test is
carried out at INDUS on September 30 of each year.
[13] Inventories [14] Receivables
in EUR '000 June 30, 2024 Dec. 31,2023  in EUR'000 June 30, 2024 Dec. 31, 2023
Raw materials, consumables, and Receivables from customers 193,768 164,446
supplies 174,019 166,616 (ontract receivables 12,194 16,807
Unfinished goods 106,431 97,388 . .

Receivables from associated
Finished goods and goods for resale 150,361 144,113  companies 1 57
Advance payments 22,761 21,152
Total 453,572 429,269  Total 205,963 181,310
[15] Financial Liabilities
in EUR '000 June 30, 2024 Current Non-current Dec. 31, 2023 Current Non-current
Liabilities to banks 293,968 94,004 199,964 340,568 96,328 244,240
Lease liabilities 75,756 22,726 53,030 77,015 18,236 58,779
Promissory note loans 317,286 4,286 313,000 354,428 39,285 315,143
Total 687,010 121,016 565,994 772,011 153,849 618,162

[16] Liabilities

Other liabilities include contingent purchase price lia-
bilities of EUR 52,126 thousand (December 31, 2023:
EUR 55,558 thousand), carried at fair value, insofar as the

non-controlling shareholders can tender shares to INDUS

by terminating the Articles of Incorporation or on the basis

of option agreements.
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Other Disclosures
[17] Segment Reporting
SEGMENT INFORMATION BY DIVISION FOR THE FIRST HALF OF 2024
SEGMENT REPORT IN ACCORDANCE WITH IFRS 8 in EUR '000
Consolidated
Total Other/ Financial
Engineering Infrastructure Materials Segments Reconciliation Statements
H1 2024
Revenue with external third parties 266,104 276,791 295,780 838,675 422 839,097
Revenue with other segments 985 L0 132 1,157 -1,157 0
Revenue 267,089 276,831 295,912 839,832 -135 839,097
Segment earnings (EBIT) 13,853 29,668 27,855 71,376 -7,297 64,079
Income from measurement according to the
equity method 0 -104 -18 -122 0 -122
Depreciation/amortization -16,209 -13,359 -13,922 -43,490 -564 -L4, 054
Segment EBITDA 30,062 43,027 41,777 114,866 -6,733 108,133
Investments 18,527 11,159 6,214 35,900 40 35,940
of which company acquisitions 13,140 5,400 0 18,540 0 18,540
June 30, 2024
Goodwill 185,786 132,285 83,296 401,367 0 401,367
Consolidated
Total Other/ Financial
Engineering Infrastructure Materials Segments Reconciliation Statements
H1 2023
Revenue with external third parties 280,747 291,287 331,522 903,556 528 904,084
Revenue with other segments 1,190 35 63 1,288 -1,288 0
Revenue 281,937 291,322 331,585 904,844 -760 904,084
Segment earnings (EBIT) 25,914 25,081 38,052 89,047 -4,174 84,873
Income from measurement according to the
equity method 0 639 0 639 0 639
Depreciation/amortization -15,927 -12,677 -14,204 -42,808 -382 -43,190
Segment EBITDA 41,841 37,758 52,256 131,855 -3,792 128,063
Investments 4,775 15,808 6,141 26,724 366 27,090
of which company acquisitions 0 8,851 0 8,851 0 8,851
Dec. 31, 2023
Goodwill 180,712 131,528 83,568 395,808 0 395,808
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SEGMENT REPORT IN ACCORDANCE WITH IFRS 8

in EUR '000

Consolidated

Total Other/ Financial
Engineering Infrastructure Materials Segments Reconciliation Statements
02 2024
Revenue with external third parties 136,736 144,852 147,195 428,783 204 428,987
Revenue with other segments 559 10 83 652 -652 0
Revenue 137,295 144,862 147,278 429,435 -448 428,987
Segment earnings (EBIT) 6,520 18,312 16,010 40,842 -3,512 37,330
Income from measurement according to the
equity method 0 0 -8 -8 0 -8
Depreciation/amortization -8,184 -6,839 -6,982 -22,005 -282 -22,287
Segment EBITDA 14,704 25,151 22,992 62,847 -3,230 59,617
Investments 15,551 3,967 3,982 23,500 17 23,517
of which company acquisitions 12,480 0 0 12,480 0 12,480
Consolidated
Total Other/ Financial
Engineering Infrastructure Materials Segments Reconciliation Statements
02 2023
Revenue with external third parties 138,642 149,817 164,747 453,206 72 453,278
Revenue with other segments 554 34 48 636 -636 0
Revenue 139,196 149,851 164,795 453,842 -564 453,278
Segment earnings (EBIT) 10,356 14,399 17,908 42,663 -2,581 40,082
Income from measurement according to the
equity method 0 304 0 304 0 304
Depreciation/amortization -8,056 -6,520 -7,116 -21,692 -197 -21,889
Segment EBITDA 18,412 20,919 25,024 64,355 -2,384 61,971
Investments 3,004 3,183 3,426 9,613 139 9,752
of which company acquisitions 0 0 0 0 0 0
The table below reconciles the total operating results of seg-
ment reporting with the earnings before taxes in the con-
solidated statement of income:
RECONCILIATION in EUR '000
H1 2024 H1 2023 02 2024 02 2023
Segment earnings (EBIT) 71,376 89,047 40,842 42,663
Areas not allocated incl. holding company -7,297 -4, 174 -3,512 -2,581
Financial income -13,567 -13,940 -4, 577 -6,072
Earnings before taxes 50,512 70,933 32,753 34,010

The classification of segments is based on the current status
ofinternal reporting and corresponds to the PARKOUR per-
form strategy update. The segment structure has been sub-

divided into the Engineering, Infrastructure and Materials
segments in line with the technological focal points. The
segment information relates to continued operations.
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The reconciliations contain the figures of the holding com-
pany, the non-operating units not allocated to any segment,
and consolidations.

The key control variable for the segments is operating
income (EBIT) as defined in the consolidated financial state-
ments. The information pertaining to the segments has been
ascertained in compliance with the reporting and valuation
methods that were applied in the preparation of the con-
solidated financial statements. Transfer prices between seg-
ments are based on arm’s-length prices to the extent that
they can be established in a reliable manner and are otherwise
determined on the basis of the cost-plus pricing method.
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SEGMENT INFORMATION BY REGION

The breakdown of sales by region relates to our selling mar-
kets. Owing to the diversity of our foreign activities, a fur-
ther breakdown by country would not be meaningful since
no country other than Germany accounts for 10% of Group
sales.

Non-current assets, less deferred taxes and financial
instruments, are based on the registered offices of the com-
panies concerned. Further differentiation would not be use-
ful since the majority of companies are based in Germany.

Owing to the diversification policy at INDUS, there
were no individual product or service groups and no indi-
vidual customers that accounted for more than 10% of sales.

in EUR '000 Group Germany EU Third countries
H1 2024

Revenue with external third parties 839,097 411,431 174,587 253,079
June 30, 2024

Non-current assets, less deferred taxes and financial instruments 991,736 87L,761 37,237 79,738
H1 2023

Revenue with external third parties 904,084 460,039 174,142 269,903
Dec. 31, 2023

Non-current assets, less deferred taxes and financial instruments 993,951 873,512 38,071 82,368
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[18] Information on the Significance of

Financial Instruments

The table below shows the carrying amounts of the financial
instruments. The fair value of a financial instrument is the
price that would be paid in an orderly transaction between

market participants for the sale of an asset or transfer of a lia-

bility on the measurement date.

FINANCIAL INSTRUMENTS in EUR '000
Not Within IFRS 9 0f Which 0f Which
Balance Sheet the Scope of Financial Measured Measured at
Value IFRS 9 Instruments at Fair Value Amortized Cost
June 30, 2024
Financial investments 8,932 0 8,932 253 8,679
Cash and cash equivalents 121,690 0 121,690 0 121,690
Receivables 205,963 12,194 193,769 0 193,769
Other assets 20,342 10,088 10,254 818 9,436
Financial instruments: Assets 356,927 22,282 334,645 1,071 333,574
Financial liabilities 687,010 75,756 611,254 0 611,254
Trade payables 78,357 0 78,357 0 78,357
Other liabilities 224,638 124,663 99,975 52,126 47,849
Financial instruments: Equity and Liabilities 990,005 200,419 789,586 52,126 737,460
December 31, 2023
Financial investments 11,347 0 11,347 2,500 8,847
(ash and cash equivalents 265,843 0 265,843 0 265,843
Receivables 181,310 16,808 164,502 0 164,502
Other assets 19,995 8,064 11,931 1,216 10,715
Financial instruments: Assets 478,495 24,872 453,623 3,716 449,907
Financial liabilities 772,011 77,015 694,996 0 694,996
Trade payables 63,661 0 63,661 0 63,661
Other liabilities 222,518 116,228 106,290 55,565 50,725
Financial instruments: Equity and Liabilities 1,058,190 193,243 864,947 55,565 809,382
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Available-for-sale financial instruments are fundamentally
long-term financial investments for which no pricing on an
active market is available and the fair value of which cannot

be reliably determined. These are valued at cost.

FINANCIAL INSTRUMENTS BY BUSINESS MODEL

IN ACC. WITH IFRS 9 in EUR '000
June 30, 2024 Dec. 31, 2023

Financial assets measured at cost 333,574 449,907

Financial assets recognized at fair value

directly in equity 253 2,500

Derivatives with hedging relationships,

hedge accounting 818 1,216

Financial instruments: Assets 334,645 453,623

Financial liabilities measured at fair value
through profit and loss 52,126 55,565

Financial liabilities measured at cost 737,460 809,382

Financial instruments: Equity and
Liabilities 789,586 864,947

[19] Events After the Reporting Date

No events occurred between June 30, 2024, and the publi-
cation of this report on August 13, 2024, that the Board of
Management expects to have a material impact on the finan-
cial position or performance of the INDUS Group.

[20] Approval for Publication
The Board of Management of INDUS Holding AG approved
these IFRS interim financial statements for publication on

August 12,2024.

Bergisch Gladbach, August 12, 2024

INDUS Holding AG
The Board of Management
Dr. Johannes Schmidt ~ Rudolf Weichert Gudrun Degenhart

ol

Dr. J6orn GrofSmann Axel Meyer
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Further Information

Responsibility Statement

We hereby certify, to the best of our knowledge, that in
accordance with the applicable accounting principles for
interim reporting, the consolidated interim financial state-
ments give a true and fair view of the financial position and
financial performance of the Group, and the interim Group
management report includes a fair review of the develop-
ment and performance of the business and the position
of the Group, together with a description of the principal
opportunities and risks associated with the expected perfor-
mance of the Group in the remainder of the financial year.
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Contact

CONTACT INDUS HOLDING AG
Nina Wolf Kolner Straf3e 32
Public Relations 51429 Bergisch Gladbach
Phone: +49 (0)2204 /40 00-73
Email: presse@indus.de P.0.Box 1003 53

51403 Bergisch Gladbach
Dafne Sanac
Investor Relations Phone: +49(0)2204 /40 00-0
Phone: +49 (0)2204,/40 00-32 Fax: +49 (0)2204,/40 00-20
Email: investor.relations@indus.de Email: indus@indus.de

www.indus.de/en

Financial Calendar

Date Event

November 12, 2024 Publication of interim report on the first nine months of 2024

Imprint

RESPONSIBLE MEMBER OF THE BOARD OF CONCEPT/DESIGN
MANAGEMENT Berichtsmanufaktur GmbH,
Dr.-Ing. Johannes Schmidt Hamburg, Germany

DATE OF PUBLISHING
August 13,2024

PUBLISHER
INDUS Holding AG, Bergisch Gladbach,
Germany
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Corporate ESG

Performance

RATED BY

ISS ESGP>

-

Find the INDUS financial calendar and dates
for corporate events at www.indus.de/en/
investor-relations/financial-calendar

This interim report is also available in German. Only the
German version of the interim report is legally binding.

DISCLAIMER:

This interim report contains forward-looking statements
based on assumptions and estimates made by the Board of
Management of INDUS Holding AG. Although the Board of
Management is of the opinion that these assumptions and
estimates are accurate, they are subject to certain risks and
uncertainty. Actual future results may deviate substantially
from these assumptions and estimates due to a variety of
factors. These factors include changes in the general
economic situation, the business, economic and competitive
situation, foreign exchange and interest rates, and the legal
setting. INDUS Holding AG shall not be held liable for the
future development and actual future results being in line
with the assumptions and estimates included in this interim
report. Assumptions and estimates made in this interim
report will not be updated.
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