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IMPORTANT LEGAL NOTICE

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for, underwrite or otherwise acquire, any securities of 

SMA Solar Technology AG (the "Company") or any present or future subsidiary of the Company (together with the Company, the "SMA Group") nor should it or any part of 

it form the basis of, or be relied upon in connection with, any contract to purchase or subscribe for any securities in the Company or any member of the SMA Group or 

commitment whatsoever.​

All information contained herein has been carefully prepared. Nevertheless, we do not guarantee its accuracy or completeness and nothing herein shall be construed to be 

a representation of such guarantee. The Company shall assume no liability for errors contained in this document, unless damages are caused intentionally or through gross 

negligence by the Company. All information communicated is intended solely for general information purposes and is not to be used as the basis for business, legal, or other 

decisions without having obtained individual advice in this regard. As such, the Company shall assume no liability for the effects of activities and decisions on the basis of the 

data and information provided by this presentation.​

The information contained in this presentation is subject to amendment, revision and updating, which does not underlie any prior announcement by the Company. Certain 

statements contained in this presentation may be statements of future expectations and other forward-looking statements that are based on the management's current views 

and assumptions and involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from those in such statements as a result 

of, among others, factors, changing business or other market conditions and the prospects for growth anticipated by the management of the Company. These and other 

factors could adversely affect the outcome and financial effects of the plans and events described herein. The Company does not undertake any obligation to update or 

revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements 

which speak only as of the date of this presentation.​

This presentation is for information purposes only and may not be further distributed or passed on to any party which is not the addressee of this presentation solely after 

prior consent of the Company. No part of this presentation must be copied, reproduced or cited by the addressees hereof other than for the purpose for which it has been 

provided to the addressee. The content of this presentation, meaning all texts, pictures and sounds, are protected by copyright. The contained information of the presentation 

is property of the Company. ​

This document is not an offer of securities for sale in the United States of America. Securities may not be offered or sold in the United States of America 

absent registration or an exemption from registration under the U.S. Securities Act of 1933 as amended.

Disclaimer
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Review Q1 2026
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€341m
Q1 2025: 

€328m

Sales

EBITDA1

€26m
Q1 2025: 

€25m

Order backlog

€1,414m
Q1 2025: 

€1,294m

Free-Cash-Flow

€-27m
Q1 2025: 

€96m

1. Q1 2025 profitability Includes positive one-time effect from a claim settlement (about €10 million reported in the Corporate segment).
2. Q1 2026 profitability includes €3.1 million in write-offs of inventory provisions, €0.4 million in write-offs of provisions for purchase obligations, and €2.0 million expenses for provisions related to a project as part of the restructuring. 

Q1 2026
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GW products4.45

Sales by division (in € million)Sales per region (in € million)

services1

1. Services include commissioning, extended warranties, service and maintenance contracts, operational management, remote system monitoring and digital energy services. 

4.12
Q1 2025

Q1 2026

35%

41%

24%

Q1 2025

35%

45%

20%

Q1 2026

Americas

EMEA

APAC

328
341

45

58

247

246

32

34

3

4

48

61

280

280

Large Scale & 
Project Solutions

Home & Business 
Solutions

Q1 2026 sales in Large Scale & Project Solutions on previous year level and 
HBS with sales growth as expected
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Profitability reflects improved cost base in HBS and lower EBIT in Large Scale 
due to tariffs and lower capitalization of development costs

EBIT by division (in € million)

15

25

10

Q1 20251

1

Q1 20262

25
26

Margin 

Depreciation/ 
Amortization

7.7%

12.8

Q1 2026 Operating EBIT (before One-Offs)

EBITDA (in € million)

13.2

7.5%

Operating EBITDA (before One-Offs)

One-Offs1

-46

-21

50

34

1-20

Home &     

Business Solutions

Large Scale & 

Project Solutions

One-Offs

Q1 2025 Operating EBIT (before One-Offs)

1. Q1 2025 profitability includes positive one-time effect from a claim settlement (high single-digit euro amount reported in the Corporate segment).
2. Q1 2026 profitability includes €3.1 million releases of provisions, €0.4 million in write-offs of provisions for purchase obligations, and €2.0 million expenses for provisions related to a project as part of the transformation. 
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NWC | Net Cash (in € million)

176 148

Dec. 31, 2025 Mar. 31, 2026

-16%

Net Cash

184 242

322 327

-199
-169

35

-159

Dec. 31, 2025

33

-160

Mar. 31, 2026

213 243

Inventories excl. paymt. in adv.

Advance payments on Inventories

Trade receivables

Trade payables

Adv. cust. payments

NWC

Group Balance Sheet (in € million)

1. Other assets include financial receivables, income tax assets, value added tax receivables, other financial assets and assets held for sale.
2. Not interest-bearing
3. w/o not interest-bearing derivatives: 1.1m€ (2025: 0.0m€) and IFRS 16 Leases of 86.0m€ (2025: 87.8m€).
4. Other liabilities include advanced customer payments, deferred income from extended guarantees and service & maintenance contracts, personnel-related liabilities and customer bonuses.

14% 16%
2025 Dec.

Non-current assets 492

Working capital 541

479 -3%

602 11%

Other assets 52

Total cash 222

58 12%

148 -33%

<leer> <leer>

Shareholder‘s equity 366

<leer> <leer>

366 0%

Provisions 237

Trade payables 159

228 -4%

199 25%

Financial liabilities 45

Other liabilities 499

0 -100%

494 -1%

TOTAL 1,306 1,287 -1%

2026 Mar. Change

1

2

3

2, 4

NWC increased in Q1 mainly driven by higher trade receivables resulting from 
the strong sales at the end of the quarter
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Cash Flow (in € million)

Q1 2025 Q1 2026

Net Income 6 -2

Depreciation and Amortization 13 13

Non-cash P&L effects & changes in provisions1 (incl. one-off effects) -2 3

Non-P&L cash effects2 (incl. one-off effects) -13 -5

Cash Flow from changes in NWC 106 -31

Cash Flow from Operating Activities 110 -22

Net Capex3 -14 -5

Cash inflow from divestments 0 0

Free Cash Flow4 96 -27

1. Incl. non-cash effects on net income from tax (incl. income & expenses from deferred tax assets) and interest expenses as well as income and expenses from changes in provisions (incl. warranty, inventory, trade receivables)
2. Incl. cash effects which are not considered in net income such as interest paid, interest received and taxes paid which were accrued in prior periods as well as utilization of accruals made in prior periods (incl. restructuring payments)
3. Incl. capitalized R&D project costs
4. W/o Net Investments from Securities and Other Financial Assets

Negative free cash flow in Q1 2026 mainly driven by cash flows from the 
restructuring program and the NWC build up from increased trade receivables
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62
111

Order backlog development (in €m)

322 334 332

1,034

12/31/2024

1,018

12/31/2025

1,082

03/31/2026

1,356 1,352
1,414

Products

Service2

Product order backlog by regions (in%)

49

1.034

11

321HBS Products

LS Products

HBS Service

LS Service

18%
36%

46%

EMEA

Americas

  APAC

Order backlog by segment (in €m) 
and region (in %)

Total Order Backlog: €1.414 (March 31, 2026)

11

1. Adjustments due to rounding
2. Order backlog attributable to the former segment „Service“, which will be recognized over a period of 5 to 10 years. 

Order Backlog above previous year’s level with product order backlog of €1.1bn

1
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Profitability per segment (in €m)Sales per segment (in €m)

280 289

385

315
280

48
68

65

66

61

Q1 2025 Q2 2025 Q3 2025 Q4 2025

328
357

450

381

Q1 2026

341

63
34

50

-83

86

-54-46

-193

-1
7

Q1 2025

-10

Q2 2025

2

Q3 2025

11

-23

Q4 2025 Q1 2026

-20

EBITDA -26 -4925 -16 26

EBIT 13-30

Home & Business Solutions Large Scale & Project Solutions Reconciliation & Corporate

11 -104 -66

Q1 2026 sales above prior year driven by higher sales in HBS
Reported EBITDA (incl. one-off effects) stable on last year´s level
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Business Update 
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EU-COMMISSION
FOCUS SHARPENED

Strong strategic momentum 
for SMA’s positioning despite 

short-term politics

SMA WELL POSITIONED 

Currently not a limiting business 
factor; close monitoring and risk 

management necessary

Effects of the geopolitical tensions on SMA

SUPPLY CHAIN

RISING DEMANDS FOR HBS

Positive market signal, 
but no reliable 

structural effects yet

ORDER INTAKE ENERGY POLICY
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SMA Altenso to realize first 220MWh battery energy storage project in 
Finland

SMA Altenso market entry Finland with Flagship Project
BESS project: 95 MW / 220 MWh Battery Park Alapitkä, 
strengthening the European storage footprint.

Investor-Ready Asset & Successful Transfer
Ready-to-build project transferred to re:cap, strengthening 
energy transition and grid stability.

Full EPC Scope & Operation by 2027Altenso 
End-to-end EPC delivery with construction from spring 2026 
and operation planned for 2027.



14SMA Solar Technology

Outlook 2026
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Guidance 2026 (in €m)

2026

CapEx (incl. R&D & leasing)1 approx. €50m

Depreciation / amortization approx. €50m

Management comments

• Large Scale sales slightly above the high level of previous 

year. EBIT below last year due to higher costs for service 

expansion and less capitalized R&D projects.

• HBS sales above previous year with EBIT also above last year 

due to restructuring and transformation program, but still not 

back in black.

• Headwinds: uncertainties about potential tariff refunds from 

US government, Middle East conflict, pending political 

decisions in Germany re. EEG.

• Tailwinds: increasing importance of energy independence may 

support acceleration of renewable energy. FX development 

($/€) compared to initial expectation currently positive for 

Large Scale.

• Sales and EBITDA are expected to be in the upper third of the 

guidance range published on March 3, 2026.

Sales EBITDA

1,516

1,475 – 1,675

50 – 180

-65

2025 202522026e 2026e

1. Including approx. €5m for cap. R&D costs and approx. €10m for IFRS16 Leasing. 
2. For the one-off effects accounted for in EBITDA, please refer to the Annual Report 2025 on page 33.

Sales and EBITDA guidance refined but uncertainty remains due to Middle East 
conflict, rising inflation and potential impacts from the new EEG legislation
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