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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. Furthermore, the Company shall assume no liability for effects of activities that evolve from the basis of 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 9M 2024
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€1,060m
9M 2023: 
€1,337m

Sales

EBITDA

€84m
9M 2023: 

€231m

Order backlog

€1,438m
9M 2023: 
€2,021m

Free-Cash-Flow

€-220m
9M 2023: 

€+79m

9M 2024
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26%

61%

13%

9M 2022

22%

72%

6%

9M 2023

41%

50%

9%

9M 2024

Americas

EMEA

APAC

724

1,337

1,060

+85%
-21%

GW 

479

138

330

142

468

716

50

48

7

9

4

6

486

147

334

149

518

764

1

Home Solutions

Commercial & 
Industrial Solutions

Large Scale & 
Project Solutions

products12.9 13.0

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

services

Sales below prior year level with strong revenue growth in Large Scale segment 
as expected

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

8.7
9M 2023

9M 2024
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9M 2024 profitability driven by strong performance in LS segment and positive 
one-time-effect

EBIT by Segment (in € million)

50

231

84

9M 2022 9M 2023 9M 2024

+686% -64%

137

16

47

-47

-77

154

Home Solutions

Commercial & 
Industrial Solutions

Large Scale &
Project Solutions

Margin 

Depreciation/ 
Amortization

8%

a

One-Offs 52 193

30 38

17% 9M 20232

9M 20243

EBITDA (in € million)

1. 9M 2022 profitability includes positive one-time other income from fees earned related to a late order cancellation from a customer in H1 (€5 m) and a positive one-time other income from the sale of property in H2 (€ 23m)
2. 9M 2023 profitability includes positive one-time other income from fees earned related to a late order cancellations from customers (€5m) 
3. Profitability (segment Corporate) includes positive one-time effect in other income from sale of elexon shares (€19m) in Q1 2024

281

28

7%
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As a result of increased Net Working Capital, Net Cash decreased in 9M 2024

NWC | Net Cash (in € million)

283

45

Dec. 31, 2023 Sep. 30, 2024

-84%

Net Cash

277

559 746

-304
-141

Dec. 31, 2023

202
-212

-151

Sep. 30, 2024

392 584

Inventories Trade receivables Trade payables Advanced Payments

NWC 36%21%

Group Balance Sheet (in € million)

2023/12/31 2024/09/30 Change

Non-current assets 428 482 13%

Working capital 837 948 13%

Other assets1 74 61 -17%

Total cash 283 191 -33%

Shareholder‘s 
equity

686 703 3%

Provisions2 201 172 -15%

Trade payables 304 212 -30%

Financial liabilities3 0 146

Other liabilities2, 4 431 449 4%

TOTAL 1,622 1,682 4%

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: €0.9m (2023: €0.0m) and IFRS 16 Leases of €26.8m (2023: €25.4m)
4. Other liabilities include advanced customer payments, deferred income from extended guarantees and service & maintenance contracts, personnel-related liabilities and customer bonuses
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Free Cash Flow is affected by the increase of Net Working Capital

Cash Flow (in € million)

9M 2023 9M 2024

Net Income 180 35

Gross Cash Flow 253 53

Cash Flow from Operating Activities 130 -167

Net Capex -51 -72

Cash inflow from divestments 0 181

Free Cash Flow2 79 -220

1. cash inflow of €18m from sale of the shares in elexon
2. w/o Net Investments from Securities and Other Financial Assets (9M 2023: €-2m; 9M 2024: €43m)
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Product Order Backlog reflects current market demand with Home and C&I soft 
and Large Scale remaining strong

62
111

Order backlog development (in €m)

478 377 378 374 375 366 361 340

409
988

12/31/2021

1,701

12/31/2022

2,076

06/30/2023

1,647

09/30/2023

1,330

12/31/2023

1,102

03/31/2024 06/30/2024

1,099

09/30/2024

887

2,077

2,454

2,021

1,705

1,468
1,349 1,438

Products

Service3

1

1. After full cancellation of orders related to the onerous O&M contract 
2. w/o „Service“
3. Order backlog attributable to the former segment „Service“, which will be recognized over a period of 5 to 10 years 

Total order backlog: €1,438 m (Sep. 30, 2024)

Product order backlog by regions (in%)

985
64

49

340
Large Scale & Project Solutions2

Commercial & Industrial Solutions2

Home Solutions2

Service3

17%

40%

43%

EMEA

Americas

APAC

Order backlog by segment (in €m) 
and region (in %)
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Net sales and EBIT Q3 2024 in line with expectations, driven primarily by 
Large Scale, while Home and C&I are affected by high customer stock levels

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

259
327

229
307

228

140

145

71

43

159
94

63

47

37

Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

558 566

362
398

300

35

57

19

5439

7

41
59

-25-18

-32

44

-18

-27

9

4

Q3 2023

11

-7

Q4 2023

-4

Q1 2024

4

Q2 2024

-7

Q3 2024

96

68

38 18

Home Solutions Commercial & Industrial Solutions Large Scale & Project Solutions Reconciliation

EBITDA 3106 80 50 31

EBIT

-10
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Restructuring and 
Transformation 
Program
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Guidelines: What do we align ourselves with?

Development of 
measures to improve cost 

efficiency and reduce 
liquidity requirements

Increasing the flexibility 
in service delivery for 

quick and efficient 
responses to volume/mix 

fluctuations

Creating an 
organizational structure 
and culture that ensures 

comprehensive 
responsibility

Cost & Cash 
Efficiency

Flexibility E2E Responsibility Future Viability

Developing and 
implementing strategies 

& measures to ensure the 
company’s long-term 
competitiveness and 

sustainability
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Subsequent Restructuring - Transformation in H&CI and sustainable growth of LS

20272024 2025 2026
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Sustainable Growth

• Ensuring of long-term differentiation and sustainable profitable growth

• Strengthening of services business in North America

Restructuring

• Possible consolidating of Home and 
C&I into one segment

• Rightsizing along all business functions

Transformation

• Transforming into a prime system player in core markets

• Establishing a flexible and competitive business model

O
ve

ra
rc

h
in

g

Restructuring

• Introduction of new op. model with 

E2E accountability of the segments

• Establishing a lean corporate center

• Exit from unattractive country markets

• Analysis & potential update of product 
portfolio and research & development



14SMA Solar Technology

SMA North Star
Leading global specialist in photovoltaic system and solution technology

SMA's has a diversified business focusing on energy systems in the 
residential/commercial markets and on energy solutions in the utility scale markets

SMA drives sustainable profitable growth by leveraging its innovation capabilities...

… to differentiate with an integrated system offering and digital services in the residential 
and commercial markets..

… whereas ensuring competitive energy solutions for large scale projects globally

SMA manages competitiveness in a dynamic market environment with a flexible 
footprint in both divisions and a channel-specific sales and services approach

Source: SMA Solar Technology, Project SHIFT
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Outlook 2024
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Guidance 2024 (in €m)

SMA Managing Board adjusts sales and earnings guidance

2024

CapEx (incl. R&D & leasing)1 ca. €100m

Depreciation / amortization2 ca. €75m

Management comments

• Sales in the Large Scale & Projects Solutions segment will 

continue to perform on high level, driven by the existing 

high order backlog and sustained high demand.

• Due to ongoing market challenges in Home and C&I 

segments, SMA initiated a restructuring and 

transformation program.

• As a result of this, SMA’s managing board has revised 

Full Year 2024 guidance.

• The restructuring and transformation program will 

establish the basis for profitable growth going forward.

Sales EBITDA

1.904
1.450 – 1.500

-20 – 20

311

2023 20232024e 2024e3

1. Incl. approx. €40m for cap. R&D costs and approx. €10m for IFRS16 Leasing (leasing liabilities incl. payments over next 10+ years)
2. Incl. €50m scheduled depreciation and approx. €25m unscheduled depreciation
3. Including €19m positive one-time effect from the sale of shares in elexon
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SMA Solar Technology AG

Sonnenallee 1

34266 Niestetal, Germany

Tel. +49 561 9522 0

Fax +49 561 9522 100

www.SMA.de/en/investor-relations

Investor.Relations@SMA.de
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