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Company profile 
GRAMMER AG, which has its head 
office in Ursensollen, operates in two 
business segments: GRAMMER deve-
lops and produces high-quality inter-
ior and operating systems. GRAMMER  
is a full service provider of driver and 
passenger seats for trucks, buses, 
trains and offroad vehicles. At pre-
sent, GRAMMER AG has about 11,400 
employees in 20 countries around the 
world. Its revenue in 2025 was about 
EUR 1.8 billion. GRAMMER shares are  
listed in the Prime Standard and  
traded on the Munich and Frankfurt 
stock exchanges as well as via the 
Xetra electronic trading platform.

1	� An average of 703  people were employed 
in Central Services.

2	� The consolidation effect of revenue between the regions 
amounts to EUR 9.4 million.
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Overview of business performance

•	 In the first quarter of 2026, the GRAMMER Group recorded revenue of EUR 462.0 
million, representing a decline of 5.2% compared to the prior-year period, or 1.9% 
on a currency-adjusted basis. The development was primarily driven by revenue 
decline in the AMERICAS and APAC regions. 

•	 Despite lower revenue, the Group significantly improved its profitability, with EBIT 
increasing by 21.4% to EUR 23.3 million and the EBIT margin rising to 5.0% (Q1 2025: 
3.9%). 

•	 Operating EBIT amounted to EUR 18.3 million (Q1 2025: EUR 23.9 million) and was 
impacted by positive currency effects of EUR 4.8 million, compared to negative 
currency effects of EUR 4.7 million in the prior-year period. 

•	 The operating EBIT margin remained stable at 4.0%, in line with the full-year 2025 
level. 

•	 At the regional level, revenue declined in AMERICAS (–18.9%) and APAC (–4.8%), 
while EMEA remained broadly stable (–1.7%), with mixed developments across  
the Automotive and Commercial Vehicles product areas. 

•	 On Group level, Commercial Vehicles area achieved growth of 2.1%, whereas the 
Automotive area recorded a decline of 9.3%.

•	 The outlook for the full year 2026 remains unchanged, with expected Group reve-
nue of around EUR 1.9 billion and operating EBIT of approximately EUR 80 million, 
despite ongoing geopolitical and macroeconomic uncertainties.
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GRAMMER AG publishes results for the first quarter of 2026

The GRAMMER Group today published its financials for the first 
quarter of 2026. These show that revenue declined by 5.2%  
to EUR 462.0 million in the reporting period (Q1 2025: EUR 487.4 
million). Adjusted for currency effects, however, the revenue  
drop amounted to just –1.9%. At the regional level, the decline in 
revenue was particularly pronounced in the AMERICAS and  
APAC regions; in terms of product areas, Automotive saw a decline 
by 9.3% to EUR 284.8 million, while revenue in Commercial Ve
hicles increased by 2.1% to EUR 177.2 million.

Despite the decline in revenue, GRAMMER recorded a significant 
increase in EBIT to EUR 23.3 million in the first three months  
of 2026 (Q1 2025: EUR 19.2 million). The EBIT margin improved to 
5.0% after 3.9% in last year’s reporting period. Operating EBIT 
fell by EUR 5.6 million to EUR 18.3 million. The Group’s operating 
EBIT in the first quarter of 2026 was impacted by a decline in 
revenues in the AMERICAS and APAC regions. In particular, the 
automotive business in China recorded a weaker performance 
mainly due to an unfavourable customer and product mix.

In addition, the GRAMMER Group’s EBIT included EUR 4.8 million 
in positive currency effects, which were adjusted for in operating 
EBIT. In contrast, negative currency effects of EUR 4.7 million  
were recorded in the first quarter of last year. The operating  
EBIT margin amounted to 4.0% and thus remained close to the 
full-year level of 2025 of 4.1% (Q1 2025: 4.9%). 

Business development in the regions
In the EMEA region, GRAMMER generated revenue of EUR 280.5 
million in the period from January to March 2026 (Q1 2025:  
EUR 285.2 million) – a slight decrease year-on-year of 1.7%.  
The decline is attributable to developments in the Automotive 
product area, where revenues fell by 3.6% to EUR 159.7 million 
due to the continued weak market performance. In the Com-
mercial Vehicles area, in contrast, revenue rose by 1.1% to  
EUR 120.8 million. In particular, the area’s agriculture and cons-
truction equipment product segment made a positive contribu-
tion to revenue growth. Earnings performance in EMEA conti-
nued to show a positive trend. The cost reductions and 
restructuring measures from the “TOP 10” initiative are having 
a sustained effect here. As a result, operating EBIT rose from 
EUR 15.0 million to EUR 18.8 million. It was mainly adjusted for 
positive currency effects in the amount of EUR 0.9 million.  
The operating EBIT margin improved accordingly from 5.3% to 
6.7%. At EUR 19.8 million, EBIT was also significantly higher  
than in the previous year (Q1 2025: EUR 13.0 million).

The APAC region reported a 4.8% decline in revenue to EUR  
120.6 million (Q1 2025: EUR 126.7 million). However, this decline  
was primarily due to currency effects. Adjusted for currency 
effects, the region actually recorded revenue growth of 2.0% to 
EUR 129.2 million. In this region as well, revenue declined due to 
weak performance in the Automotive product area, falling by 
14.7% to EUR 79.5 million. The Commercial Vehicles product area, 

on the other hand, saw strong growth, with revenue increasing 
by 22.7% to EUR 41.1 million due to stronger demand in agriculture 
and construction equipment as well as truck business. On the 
earnings side, business in APAC was primarily affected by an 
unfavourable customer and product mix. Operating EBIT amoun-
ted to EUR 8.1 million, compared to EUR 9.8 million in the same 
quarter of the previous year, with an operating EBIT margin of 
6.7% (Q1 2025: 7.7%). Operating EBIT in APAC was adjusted for 
negative currency effects of EUR 0.4 million. EBIT consequently 
amounted to EUR 7.7 million (Q1 2025: EUR 9.8 million), with an  
EBIT margin of 6.4% (Q1 2025: 7.7%).

Revenue in the AMERICAS region totalled EUR 70.3 million in the 
reporting period, down 18.9% on the previous year (Q1 2025:  
EUR 86.7 million). Adjusted for currency effects the decline in 
revenue was 10.5%. The decline is primarily due to the phase- 
out of platforms in the Automotive business and lower volumes 
in the Commercial Vehicles area. Accordingly, the region recor-
ded a significant decline in revenue in both product areas. In 
Automotive, revenue fell by 18.2% to EUR 47.5 million (Q1 2025: 
EUR 58.1 million), while in the Commercial Vehicles area, it decrea-
sed by 20.3% to EUR 22.8 million. Following the strong revenue 
drop, operating EBIT for the first three months was negative at 
EUR –3.9 million (Q1 2025: EUR 1.6 million). The operating EBIT margin 
was –5.5% (Q1 2025: 1.8%). Operating EBIT in AMERICAS was ad
justed for positive currency effects of EUR 2.5 million. EBIT in the 
first quarter of 2026 was EUR –1.3 million (Q1 2025: EUR –1.0 million). 

Rounding differences are possible.
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Net assets and financial position as of March 31, 2026 
The GRAMMER Group’s total assets increased to EUR 1,640.9 mil-
lion as of March 31, 2026 (December 31, 2025: EUR 1,607.2 million).  
Non-current assets increased by 1.8% to EUR 943.7 million  
(December 31, 2025: EUR 927.4 million). In particular, property, 
plant and equipment grew by EUR 6.8 million to EUR 484.4 million. 
Current assets increased by 2.5% to EUR 697.2 million (Decem-
ber 31, 2025: EUR 679.9 million), mainly due to a 32.8% increase 
in current trade accounts receivables to EUR 295.3 million  
driven by seasonally higher sales in the first quarter of 2026 
compared with Q4 2025.

Equity rose by 6.9% to EUR 297.8 million as of March 31, 2026 
(December 31, 2025: EUR 278.6 million) due to the positive net 
result. The equity ratio thus improved by 0.8 percentage points 
to 18.1% (December 31, 2025: 17.3%). Non-current liabilities re
mained overall stable with EUR 719.1 million (December 31, 2025: 
EUR 721.9 million). Current liabilities increased by EUR 17.2 million 
or 2.8% to EUR 623.9 million (December 31, 2025: EUR 606.7 million).

Continuity on the Executive Board: Contract Extended
The Supervisory Board of GRAMMER AG has extended the  
contract of Jens Öhlenschläger, Spokesman of the Executive 
Board, for a further term. The extended contract will take effect 
on January 1, 2027, and will run for five years.. 

Outlook for the full year 2026
GRAMMER presented its assessments of the company‘s ex
pected performance in the current year in detail in its outlook 
in the 2025 annual report. For 2026 as a whole, GRAMMER  
continues to expect revenue of around EUR 1.9 billion with  
operating EBIT of around EUR 80 million. However, the outlook 
depends considerably on further geopolitical developments 
and their effects on the global economy.
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GRAMMER Group key figures

 
Key figures in accordance with IFRS GRAMMER Group

EUR m

01–03 2026 01–03 2025 01–12 2025

Group revenue 462.0 487.4 1,821.2

Revenue EMEA 280.5 285.2 1,069.6

Revenue  
AMERICAS 70.3 86.7 316.9

Revenue APAC 120.6 126.7 477.3

Income Statement

EBITDA 43.1 39.1 149.2

EBITDA margin  
(in %) 9.3 8.0 8.2

EBIT 23.3 19.2 69.1

EBIT margin  
(in %) 5.0 3.9 3.8

Operating EBIT 18.3 23.9 75.1

Operating EBIT 
margin (in %) 4.0 4.9 4.1

Earnings before 
taxes 13.4 11.0 32.5

Net profit/loss 10.4 9.7 23.5

EUR m

March 31, 
2026

March 31, 
2025

December 31, 
2025

Consolidated Statement of Financial Position

Total assets 1,640.9 1,640.5 1,607.2

Equity 297.8 272.3 278.6

Equity ratio (%) 18.1 16.6 17.3

Net debt 530.0 496.7 476.8

Gearing (%) 178.0 182.4 171.1

01–03 2026 01–03 2025 01–12 2025

Statement of Cashflow

Capital expen-
diture (without 
acquisitions 
through business 
combinations and 
financial assets) 22.8 19.6 94.0

Depreciation and 
amortization 19.8 19.9 80.1

Free Cashflow 
from continued 
operations –36.1 –6.7 39.1

Employees 
(number, average) 11,375 12,316 11,904

March 31, 
2026

March 31, 
2025

December 31, 
2025

Share data

Prices (Xetra 
closing price  
in EUR) 7.35 7.10 6.00

Market  
capitalization 
(EUR m) 112.0 108.2 91.4

Earnings per share 
from continued  
operations  
(in EUR) 0.63 0.60 1.40
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Consolidated Statement of Income 

January 1 to March 31 of the respective financial year 

EUR k

01–03 2026 01–03 2025

Revenue 461,982 487,439

Cost of sales –400,172 –422,900

Gross profit 61,810 64,539

Selling expenses –6,594 –8,293

Administrative expenses –35,273 –44,551

Other operating income 3,318 7,496

Earnings before interest and taxes (EBIT) 23,261 19,191

Financial income 1,796 1,974

Financial expenses –10,491 –9,971

Other financial result –1,122 –228

Earnings before taxes 13,444 10,966

Income taxes –3,080 –1,246

Net profit/loss 10,364 9,720

Of which attributable to:

Shareholders of the parent company 9,440 9,000

Non-controlling interests 137 –61

Hybrid loan lender´s compensation claims 787 781

Net profit/loss 10,364 9,720

Earnings per share

Basic/diluted earnings per share in EUR 0.63 0.60
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Consolidated Statement of Comprehensive Income

January 1 to March 31 of the respective financial year 

EUR k

01–03 2026 01–03 2025

Net profit / loss 10,364 9,720

Amounts that will not to be reclassified to profit  
and loss in future periods

Actuarial gains/losses (–) under defined benefit plans

Gains/losses (–) arising in the current period 1,094 5,362

Tax expenses (–)/Tax income –316 –1,550

Actuarial gains/losses (–) under defined  
benefit plans (after tax) 778 3,812

Total amounts that will not be reclassified  
through profit and loss in future periods 778 3,812

Amounts that will be reclassified to profit and loss  
in future periods under certain conditions

Gains/losses (–) from currency translation  
of foreign subsidiaries

Gains/losses (–) arising in the current period 8,326 –6,133

Gains/losses (–) from currency translation of  
foreign subsidiaries (after tax) 8,326 –6,133

EUR k

01–03 2026 01–03 2025

Gains/losses (-) from cash flow hedges

Gains/losses (-) arising in the current period –13 1,471

Plus/less (-) amounts reclassified to the income statement 
through profit and loss –2,774 893

Tax expenses (-)/Tax income 759 –718

Gains/losses (-) from cash flow hedges (after tax) –2,028 1,646

Gains/losses (–) from net investments in foreign operations

Gains/losses (–) arising in the current period 1,825 –3,907

Tax expenses (–)/tax income –29 248

Gains/losses (–) from net investments in  
foreign operations (after tax) 1,796 –3,659

Total amounts that will be reclassified to profit and loss in future 
periods under certain conditions 8,094 –8,146

Other comprehensive income 8,872 –4,334

Total comprehensive income after taxes 19,236 5,386

Of which attributable to:

Shareholders of the parent company 17,781 5,174

Non-controlling interests 668 –569

Hybrid loan lender’s compensation claims 787 781
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Consolidated Statement of Financial Position 

as of March 31, 2026 and December 31, 2025

Assets

EUR k

March 31, 
2026

December 31, 
2025

Property, plant and equipment 484,418 477,638

Intangible assets 159,446 159,805

Investments measured at equity 840 761

Other financial assets 101,138 98,738

Deferred tax assets 55,924 53,104

Other assets 76,080 72,362

Contract assets 65,820 64,953

Non-current assets 943,666 927,361

Inventories 172,429 164,634

Current trade accounts receivable 295,343 222,439

Other current financial assets 4,409 8,092

Current income tax receivables 1,983 3,754

Cash and short-term deposits 99,010 152,745

Other current assets 62,957 72,043

Current contract assets 61,104 56,158

Current assets 697,235 679,865

Total assets 1,640,901 1,607,226
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Consolidated Statement of Financial Position 

as of March 31, 2026 and December 31, 2025

Equity and Liabilities

EUR k

March 31, 
2026

December 31, 
2025

Subscribed capital 39,009 39,009

Capital reserve 162,947 162,947

Own shares –7,441 –7,441

Retained earnings 59,667 50,226

Accumulated other comprehensive income –58,074 –66,415

Equity attributable to shareholders of the parent company 196,108 178,326

Hybrid loan 86,680 85,894

Non-controlling interests 15,053 14,385

Equity 297,841 278,605

Non-current financial liabilities 374,177 375,343

Non-current trade accounts payable 667 762

Other non-current financial liabilities 196,704 190,434

Retirement benefits and similar obligations 104,561 105,277

Deferred tax liabilities 36,369 36,599

Non-current provisions 2,225 10,070

Non-current contract liabilities 4,441 3,456

Non-current contract liabilities 719,144 721,941

EUR k

March 31, 
2026

December 31, 
2025

Current financial liabilities 39,241 43,358

Current trade accounts payable 355,159 364,553

Other current financial liabilities 18,859 20,360

Other current liabilities 162,051 137,993

Current income tax liabilities 11,663 10,832

Current provisions 31,440 24,735

Current contract liabilities 5,503 4,849

Current liabilities 623,916 606,680

Total liabilities 1,343,060 1,328,621

Total equity and liabilities 1,640,901 1,607,226
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Consolidated Statement of Cash Flows 

January 1 to March 31 of the respective financial year 
 

EUR k

01–03 2026 01–03 2025

1. Cash flow from operating activities

Earnings before taxes 13,444 10,966

Reconciliation of earnings before taxes with cash flow from operating activities

Depreciation and impairment of property, plant and equipment 18,705 19,079

Amortization and impairments of intangible assets 1,077 810

Gains (–)/losses from the disposal of assets –76 218

Other non-cash changes 6,633 2,509

Financial result 9,817 8,225

Changes in operating assets and liabilities

Decrease/increase (–) in trade accounts receivable and other receivables –71,027 –27,868

Decrease/increase (–) in inventories –7,795 9,046

Decrease (–)/increase in provisions and retirement benefit provisions –6,270 –6,063

Decrease (–)/increase in accounts payable and other liabilities 13,589 –1,209

Income taxes paid –2,079 –4,427

Cash flow from operating activities –23,982 11,286

2. Cash flow from investing activities

Purchases

Purchase of property, plant and equipment –12,827 –17,047

Purchase of intangible assets –919 –1,600

Acquisition of financial assets 0 –2,550

Disposals

Disposal of property, plant and equipment 308 737

Disposal of intangible assets 9 0

Disposal of financial assets 0 470
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EUR k

01–03 2026 01–03 2025

Interest received 1,333 1,974

Cash flow from investing activities –12,096 –18,016

3. Cash flow from financing activities

Payments received from raising financial liabilities 6,317 3,202

Payments made for the settlement of financial liabilities –10,626 –25,208

Payments made for the settlement of lease liabilities –5,101 –5,991

Interest paid –7,218 –8,228

Cash flow from financing activities –16,628 –36,225

4. Cash and cash equivalents at the end of the period

Changes in cash and cash equivalents recognized in the cash flow statement  
(sub-total of items 1–3) –52,706 –42,955

Effects of exchange rate differences of cash and cash equivalents –54 64

Cash and cash equivalents as of January 1 148,968 193,487

Cash and cash equivalents as of March 31 96,208 150,596

5. Analysis of cash and cash equivalents

Cash and short-term deposits 99,010 153,588

Bank overdrafts –2,802 –2,992

Cash and cash equivalents as of March 31 96,208 150,596



29
April

Publication of Interim 
Management State-
ment 1st Quarter 2026 22

May

Annual General 
Meeting 2026

30
October

Publication of Interim 
Management State-
ment 3rd Quarter 202614

August

Publication of  
Interim Report  
2nd Quarter 2026

Financial Calendar 2026 1

Important dates for shareholders and analysts

1	� All dates are tentative and subject to change. 
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