At the beginning of the year, the Nemetschek Group made an
additional investment in the US start-up Brig Technologies, Inc.,
based in Pasadena, California (USA). Brig offers a data-driven,
collaborative platform for the automation of financial processes in
the construction industry. Brig can be used to manage workflows,
data, cash flow and projects, while simultaneously improving pro-
cesses, precision and business workflows.

At the start of the year, the Nemetschek Group made an invest-
ment in the US start-up Brig Technologies, Inc., headquartered in
Pasadena, California (USA). which offers a data-driven, collabo-
rative platform for automating financial processes in the construc-
tion industry. Brig makes it possible to manage workflows, data,
cash flows and projects, while improving processes, precision,
and business operations.

As part of a series A financing round, the Nemetschek Group
continued its investment in SmartPM Technologies, Inc., head-
quartered in Atlanta, Georgia (USA), and further expanded the
existing partnership. With this investment, Nemetschek aims to
further spearhead the transformation in construction and further
broaden its reach in the key US market. The SmartPM software
entails a cloud-based platform for increasingly automated project
management in the construction industry. The solution optimi-
zes existing planning software solutions by improving scheduling
quality and automating project management processes.

During the course of the year, the Nemetschek Group also an-
nounced the investment it made in Document Crunch, Inc.,
headquartered in Alpharetta, Georgia (USA), as part of a series B
financing round. Document Crunch is a technology firm speciali-
zing in the areas of Al-assisted document administration and risk
management in the construction industry.

Beyond the investments outlined, partnerships were entered into
at segment and brand level, such as in the form of an interope-
rability agreement with Autodesk and a strategic partnership with
Hexagon. The aim of these activities is to support implementation
of the strategic direction of the Nemetschek Group.

Details of company transactions can be found in the notes to the
consolidated financial statements under << Acquisition of subsi-
diaries >>.

Divestments
There were no significant portfolio divestments in the financial
year 2024.
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3.3 Results of Operations, Finan-
cial Position and Net Assets of the
Nemetschek Group

Earnings

Revenue Development

In 2024, Group revenue rose by 16.9% to EUR 995.6 million (pre-
vious year: EUR 851.6 million). Adjusted for currency effects (i.e.,
on the basis of constant exchange rates compared with the previ-
ous year), revenue growth would have reached 17.2%.2024 was
thus impacted by slightly negative currency effects, particularly
from the US dollar. Organic growth, i.e., adjusted for the effects
from the takeover of GoCanvas Holdings, Inc., with effect from
July 1, 2024, came in at 13.7% (currency-adjusted: 14.0%).

At 17.2%, revenue growth at constant currency was above the
outlook of 13% to 14%, which was expanded due to the Go-
Canvas acquisition. Excluding the contribution from GoCanvas,
organic growth was 13.7%. At 14.0%, organic growth after ad-
justment for currency effects was also above the originally fore-
cast range of 10% to 11%. See also << 4 Comparison of the
actual and forecast business performance of the Nemetschek

Group >>.

Annual Recurring Revenue (ARR) — see also << 1.4 Corporate
management and governance >> — developed positively in 2024.
ARR grew by 41.9% (currency-adjusted: 41.6%) to EUR 1,019.9
million in the financial year 2024 (previous year: EUR 718.6 mil-
lion), once again showing a higher growth momentum than total
revenue, which in turn points to high growth in the future. This
means that growth also exceeded the outlook of more than 30%.
Organic growth in ARR was also very encouraging at 34.6% (cur-
rency-adjusted: 34.2%). The share of annual recurring revenues
grew to 86.5% in the financial year 2024 (organically, i.e., exclu-
ding GoCanvas Holdings, Inc.: 86.3%). This means that the share
increased again by around 10 percentage points compared to
the previous year's level (76.6%) and is thus above the figure of
around 85% that was forecasted.

In an economically challenging environment, the Nemetschek
Group was able to grow year-on-year over all four quarters and
thus continue on its sustained growth trajectory, while at the same
time converting its business model from licenses to subscription
and SaaS products. Strong end-of-year business in the fourth
quarter of 2024 contributed to the forecast being exceeded. In
the second half of the year, the completed takeover of GoCan-
vas Holdings, Inc., contributed to the strong revenue growth. But
even without the contribution of GoCanvas Holdings, Inc., the
revenue growth of 13.7% in the financial year 2024 was once
again in the double-digit percentage range. The Nemetschek
Group segments contributed to growth in 2024 by differing de-
grees — further information can be found in << Development of

the Segments >>.
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DEVELOPMENT OF REVENUE AND GROWTH OF REVENUE

Organic change

Change (excluding GoCanvas)

A currency- A currency-
in EUR millions or percent FY 2024 FY 2023 A nominal in % adjusted in % A nominal in % adjusted in %
Total year 995.6 851.6 16.9% 17.2% 13.7% 14.0%
Q1 223.9 204.6 9.4% 10.3% 9.4% 10.3%
Q2 227.7 207.5 9.7% 9.7% 9.7% 9.7%
Q3 253.0 219.8 15.1% 15.8% 8.9% 9.6%
Q4 290.9 219.6 32.5% 32.3% 26.2% 25.9%

REVENUE DEVELOPMENT BY TYPE

Consulting & Hardware 3.4%

Previous year: 4.5% Software licenses

Previous year: 18.9%

-§ 10.1%

Recurring revenues
software services,
rental models
(subscription, soft-

ware-as-a-service) 86.5%

Previous year: 76.6%

The Nemetschek Group divides its revenue into three types: re-
curring revenue from software maintenance contracts and rental
models such as subscription and SaaS (software as a service),
software licenses and consulting and hardware.

Pure “software revenue” is divided into software rental models,
software services and software licenses.

In the case of software rental models, a distinction is made
between subscriptions and SaaS offers. While in the case of
subscription models the software continues to be located by de-
fault on the customers' own local systems, in the case of SaaS
models (cloud) the current version of the software is normally lo-
cated on the servers of the Nemetschek brands, which custo-
mers can access.

Revenue from software rental models, such as SaaS and
subscription contracts, is recognized over the agreed contract
term or, in some cases, at the time of sale and subsequently over
the contract term, as in the case of some of the subscriptions
models, in accordance with the IFRS 15 accounting standard.
Revenue from software maintenance contracts is recognized
evenly over the entire contract term.

In contrast to software rental models, all revenues from software
licenses are recognized at the time of sale (i.e., when ownership
is transferred to the customer). The strategic goal is to gradually
increase the share of recurring revenues. This goal is achieved by
offering more software rental models, which leads to a more res-
ilient and even more stable business model for the Nemetschek
Group.

The transformation of the business model away from the tradi-
tional license business and towards a model with high recurring
revenues, in particular through the transition to subscriptions and
SaaS, was continued successfully in 2024. This transformation
makes it possible to generate significantly higher revenues over
the customer lifetime. At the same time, these revenue inflows are
more resilient and thus easier to plan. In the short term, however,
the transition to subscription and SaaS models has a temporary
dampening effect on revenue growth due to accounting effects.

In the financial year 2024, the Nemetschek Group was able to
increase its recurring revenues from maintenance contracts
and rental models by 31.9% (currency-adjusted: 32.1%) to
EUR 861.2 million (previous year: EUR 652.7 million). Organically
(adjusted for GoCanvas), growth was 27.9% (currency-adjusted:
28.1%). This means that the high growth momentum of the pre-
vious year in recurring revenues (22.5% or currency-adjusted:
24.7%) was even exceeded. The growth rate of recurring reve-
nues was again higher than the overall revenue growth of the
Nemetschek Group (16.9% or currency-adjusted: 17.2%). As a
result of this the share of recurring revenues in total revenues
increased to 86.5% (previous year: 76.6%). The ARR (Annual Re-
curring Revenue) key figure grew by 41.9% (currency-adjusted:
41.6%) in the financial year 2024 to EUR 1,019.9 million (previous
year: EUR 718.6 million), reflecting the sustainable implementa-
tion of the strategic shift in the business model towards offering
more rental models. In organic terms (adjusted for GoCanvas),
ARR growth was 34.6% (currency-adjusted: 34.2%).



Revenue from subscriptions and SaaS (rental models)
— which is considered recurring revenue — also increased at a
disproportionately high rate to the Group's growth in the past
financial year, rising by 88.1% (currency-adjusted: 88.3%) to EUR
567.8 million (previous year: EUR 301.8 million). In organic terms
(adjusted for GoCanvas), the growth rate was 79.5% (currency-
adjusted: 79.6%). In the financial year 2024, all segments contri-
buted to this significant growth. The strongest driver of this deve-
lopment was the Build segment. Growth in this segment was over
100%, partly due to the acquisition of GoCanvas Holdings, Inc.
The Design segment, in which some brands continued to acce-
lerate their transition to subscriptions and SaaS, also contributed
to the positive development. The share of group revenue from
subscriptions and SaaS grew significantly again, from 35.4% to
57.0% in the financial year 2024.

In line with the strategy, revenue from maintenance contracts fell
by —16.4% (currency-adjusted: —16.2%) from EUR 350.9 milli-
on to EUR 293.3 million in the financial year 2024. The share of
revenues from maintenance contracts in the financial year 2024
was 29.5%, and thus, as planned, below the level of the previous
year of 41.2%.

Revenues from software licenses fell by —37.5% (currency-ad-
justed: —36.6%) to EUR 100.7 million, compared to the previous
year's figure of EUR 161.1 million, in line with the company's stra-
tegy. Accordingly, the share of software licenses in total revenue
fell from 18.9% in the previous year to 10.1% in the financial year
2024. This development reflects the already well-advanced trans-
formation of the business model.

At 3.4%, the share of Consulting & Hardware revenues was
below the previous year's level (4.5%).

REVENUE DEVELOPMENT BY REGION

Asia/Pacific 10%

Previous year: 9%

18% Germany

Previous year: 21%

Americas 41%

Previous year: 38%

Europe
(without Germany)

Previous year: 32%
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A key strategic objective of the Nemetschek Group is to further
internationalize its business and to open up additional markets
with high growth potential. The result of these efforts is reflected
in the very encouraging growth abroad. In addition to the organic
revenue growth abroad, there was also the revenue contribution
from the acquired GoCanvas Holdings, Inc.

Revenues generated in Germany increased at a disproportiona-
tely low rate of 2.8% in the financial year 2024, while foreign reve-
nues grew significantly by 20.6%. Germany's share of revenues
thus fell from around 21% in the previous year to around 18% in
the financial year 2024, and the share of revenues generated ab-
road was around 82%, up from the previous year's figure of 79%.
The low domestic revenue growth is based, on the one hand,
on the ongoing transition to subscriptions and SaaS models,
especially in the Design segment, and the resulting short-term
accounting-related dampening effect on revenue growth. On the
other hand, the overall economic development in Germany, es-
pecially in the construction industry, also influenced the business
of the Nemetschek Group.

In previous years, Europe (excluding Germany) had been
strongly impacted by geopolitical crises and their macroecono-
mic consequences, and the European economy — especially the
construction industry — weakened considerably. Nemetschek’s
businesses in Europe had also felt the effects of substantially
more muted growth. The momentum of growth stabilized in 2023
and 2024 despite the still challenging conditions. Revenue in Eu-
rope (excluding Germany) increased by 14.7% in 2024. As a re-
sult, growth in Europe (excluding Germany) was below the growth
of the Nemetschek Group. Owing to this, its proportion of total
revenue fell to 31% (previous year: 32%).

In the Americas region (North, Central and South America), the
growth dynamic increased significantly in the financial year 2024.
First and foremost, the Build and Design segments contributed to
the revenue growth of around 23.8% (previous year: around 5%).
In the second half of the year, the inorganic revenue contribution
of GoCanvas, focusing on the North American market, played a
particularly important role in the strong revenue growth. Busines-
ses in the Media segment also grew in the region, but continue to
be influenced by cautious demand from the film and TV industry.
With sharp revenue growth, its share of revenue in North America
climbed to 41% in 2024 (previous year: 38%). As such, the Ame-
ricas are still the Group’s strongest region in terms of revenue.

The Asia/Pacific region recorded a significant year-over-year re-
venue growth of 27.9% in 2024. As in the USA, the Nemetschek
Group benefited from a more robust construction industry. As a
result, the share accounted for by this region in total revenue in-
creased slightly from roughly 9% in the previous year to around
10%.
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Earnings Performance

OVERVIEW OF KEY GROUP PERFORMANCE FIGURES

Organic change

Change (i.e., excluding GoCanvas)

A currency- A currency-
in EUR millions or percent FY 2024 FY 2023 A nominal in % adjusted in % A nominal in % adjusted in %
Revenue (absolute), revenue growth 995.6 851.6 16.9% 17.2% 13.7% 14.0%
ARR (Annual Recurring Revenue) 1,019.9 718.6 41.9% 41.6% 34.6% 34.2%
EBITDA 301.0 257.7 16.8% 15.3% 16.9% 15.4%
EBITDA margin 30.2% 30.3%

EBITDA margin (organic, i.e., excluding GoCanvas) 31.1% 30.3%

EBIT 234.2 199.5 17.4%
EBIT margin 23.5% 23.4%

Net income for the year

(equity holders of the parent company) 175.4 161.3 8.8%
Earnings per share in EUR 1.52 1.40 8.8%
Net income for the year before depreciation

from PPA 200.8 183.8 9.3%
Earnings per share before depreciation

from PPA in EUR 1.74 1.59 9.3%

The EBITDA (consolidated operating result before interest, ta-
xes, depreciation and amortization) increased in the financial year
2024 to EUR 301.0 million due to the very good operating perfor-
mance, continued strict cost discipline and very strong revenue
growth — supported by the acquisition of GoCanvas — and thus
increased compared to the previous year (EUR 257.7 million). The
growth amounted to 16.8% (15.3% on a constant currency ba-
sis) and was slightly diluted by the consolidation of GoCanvas in
the second half of the year. Excluding the GoCanvas acquisition,
growth would have amounted to 16.8% (15.3% on a constant
currency basis). In addition, the previous year's EBITDA was bur-
dened by planned one-time personnel expenses and compara-
tively high expenses in the area of trade fairs, which were related
to the implementation of the go-to-market approach.

At 30.2%, the EBITDA margin was at the previous year's level
of 30.3% and slightly above the EBITDA guidance range of 29%
to 30%, which was adjusted due to the acquisition of GoCanvas.

The organic EBITDA margin (i.e., excluding the GoCanvas)
amounted to 31.1%, and was thus slightly above the guided ran-
ge of 30% to 31%, see << 4 Comparison of the actual business
performance of the Nemetschek Group with the forecast >>.

The past financial year 2024 has shown that the Nemetschek
Group can continue on its targeted profitable growth path even in
challenging times and can even accelerate it through organic and
inorganic growth impulses.

Operating expenses increased by a total of 17.0% to EUR 773.1
million (previous year: EUR 661.0 million). The rise in operating
expenses was thus at the level of revenue growth (16.9%). Per-
sonnel expenses are the largest single item within operating ex-
penses, rising by 12.5% in 2024 and, hence, more slowly than
revenue, to EUR 406.1 million (previous year: EUR 360.9 million).
This particularly reflects higher wages and salaries due to inflati-
on. In addition, there were transformation-related effects, such as
the establishment of central functions in Nemetschek SE and the
new employees from the GoCanvas acquisition (<< Employees of
the Nemetschek Group >>). Other operating expenses increased
by 24.9% to EUR 259.8 million (previous year: EUR 208.0 milli-
on) for inflation-related reasons, among other things. This item
reflects sales commissions, costs of IT systems, expenses for
external personnel as well as legal and consulting costs. At EUR
66.8 million, depreciation of fixed assets was up on the previous
year (EUR 58.2 million). The depreciation from purchase price al-
location included in this item increased from EUR 29.4 million to
EUR 36.7 million. This was due in particular to the acquisition
of GoCanvas and the resultant recognition of acquired intangible
assets, in particular client relationships and technology. Depre-
ciation of leased assets in accordance with IFRS 16 increased
slightly by EUR 0.1 million to EUR 16.8 million. Excluding depre-
ciation and amortization, operating expenses increased by 17.2%
to EUR 706.3 million (previous year: EUR 602.8 million).




Overall, the financial result amounted to EUR 5.4 million in 2024
(previous year: EUR 4.8 million). Interest expenses for acquisition
loans and lease liabilities in accordance with IFRS 16 affecting the
financial result rose substantially from EUR 3.3 million in the previ-
ous year to EUR 16.7 million in 2024. This was due to the interest
incurred in financing the acquisition of GoCanvas. On the other
hand, there was interest income of EUR 4.7 million in 2024 (pre-
vious year: EUR 3.4 million). The other financial income of EUR
18.1 million was also higher than in the previous year (EUR 11.1
million). The income generated in 2024 primarily arose from for-
eign currency gains and the gain on a currency hedging transac-
tion of around EUR 8.4 million in connection with the purchase
of GoCanvas. This instrument was used to hedge the exchange
rate risk between the signing and closing of the acquisition of
GoCanvas. In the previous year, the item had mainly consisted
of foreign currency gains and fair-value remeasurement gains on
venture investments. Other financial expenses of EUR 11.4 million
(previous year: EUR 6.4 million) mainly include foreign currency
effects from loans between group subsidiaries.

Earnings before interest and taxes (EBIT) rose by 17.4%to EUR
234.2 million and were thus above the previous year’s level (EUR
199.5 million).

Income taxes increased from EUR 40.6 million in 2023 to EUR
49.4 million in 2024. At 21.7%, the Group tax rate was up on the
previous year (19.8%). In the financial year 2024, tax risks in con-
nection with cross-border transactions were taken into account.
In the previous year, loss carryforwards that had become usable
for the first time were also recognized. Furthermore, tax expenses
were increased due to the fact that the Pillar 2 rules came into
force. In the Nemetschek Group, Hungary was affected in 2024,
with tax rules that had not been applied in the past resulting in a
EUR 2.0 million increase in the tax position.

Net income (Group earnings after taxes) increased by 9.0% from
EUR 164.0 million to EUR 178.8 million in 2024. Net income for
the year (equity holders of the parent company) increased by
8.8% from EUR 161.3 million to EUR 175.4 million. Earnings per
share came to EUR 1.52 (previous year: EUR 1.40). EPS adjusted
for the effects of depreciation from PPA rose by 9.3% from EUR
1.59in 2023 to EUR 1.74 in 2024.

ECONOMIC REPORT

Segment Developments

The strategic and operational management of the Nemetschek
Group is organized via the four segments Design, Build, Manage
and Media. The individual brands and their subsidiaries are as-
signed to the respective segments, see << 1.7 Group business
model >>. The key financial performance indicators used to ma-
nage the segments are revenue and year-on-year revenue growth
(currency-adjusted) as well as EBITDA and the EBITDA margin as
key performance indicators of operating profit. Further informati-
on can be found in chapter << 7.3 Corporate management and

overnance >>.

Revenue distribution by segment has changed slightly compared
to the previous year — due to the acquisition of GoCanvas Hol-
dings, Inc., which mainly affects the Build segment — and is as
follows in 2024:

REVENUES BY SEGMENT

Media 12%

Previous year: 13%

Manage

Previous year: 7%

5%'

49% Design

Previous year: 50%

Build

Previous year: 31%

34%

In the financial year 2024, a change in the segment structure oc-
curred due to a strategic reorganization. As of January 1, 2024,
the Digital Twin business unit, including the dRofus brand, was
reallocated from the Manage segment to the Design segment,
where it was consolidated. For further information, see << 7.7
Group business model >>. To present the development of the
affected segments transparently, the previous year's figures for
the two affected segments have been adjusted and presented on
a comparable basis.
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Information on the performance of the individual segments is pro-
vided below.

Design Segment

in EUR millions or percent FY 2024 FY 2023 1 A nominal A currency-adjusted
Revenue 488.8 432.0 13.1% 13.7%
Personnel costs -198.5 -182.3 8.9% -
Other expenses -137.4 -117.6 16.8% -
EBITDA 144.8 119.8 20.9% 17.7%
EBITDA margin 29.6% 27.7% +1.9pp -

1) With effect from January 1, 2024, the Digital Twin business unit, including the dRofus brand, was regrouped from the Manage segment to the Design segment and consolidated in the latter.

The prior-year figures were adjusted accordingly.

In the Design segment, with its regional focus on Europe, re-
venues of EUR 488.8 million (previous year: EUR 432.0 million)
were generated in the financial year 2024. The segment was thus
able to grow by 13.1% (currency-adjusted: 13.7%). In particular,
a very strong year-end business had a positive impact on growth.
The subdued market environment, which continues to be charac-
terized by higher interest rates and geopolitical challenges in Eu-
rope, led to longer sales cycles for customers and thus hindered
the full realization of the growth potential. On the other hand, the
market situation also fostered the transformation of the business
model towards recurring revenue models, which, however, had
a short-term dampening effect on revenue. The growth in recur-
ring revenues was over proportionately high. They grew by 24.1%
(currency-adjusted: 24.3%), driven in particular by a strong in-

Segment Build

crease in subscription and SaaS models. Based on this positive
development, the share of recurring revenues increased again.

The segment's EBITDA rose from EUR 119.8 million in the previ-
ous year to EUR 144.8 million, which corresponds to an increase
in earnings of 20.9%. Adjusted for currency effects, the increase
would have been 17.7%. The overproportionate growth of EBIT-
DA compared to revenue growth led to an increase in the EBITDA
margin from 27.7% in the financial year 2023 to 29.6% in the
financial year 2024. The improvement is also due to the negative
special effects in the previous year. In the previous year, planned
one-time personnel expenses and planned higher expenses for
trade fairs, which are related to a strengthened and harmonized
go-to-market approach, weighed on the segment's profitability.

Organic change

Change (i.e., excluding GoCanvas)

A currency- A currency-

in EUR millions or percent FY 2024 FY 2023 A nominal in % adjusted in % A nominal in % adjusted in %
Revenue 340.7 265.4 28.4% 28.4% 18.0% 18.0%
Personnel costs -138.1 -108.6 27.2% - - -
Other expenses -77.0 -49.9 54.2% N N -
EBITDA 108.3 93.1 16.3% 14.7% 16.5% 14.8%
EBITDA margin 31.8% 35.1% -3.3pp - -0.5pp -

In the Build segment, which primarily addresses construction
companies in the United States, the transition of the Bluebeam
brand to subscription and SaaS models continues to go accor-
ding to plan and was successfully completed by the end of 2024.
From July 1, 2024, the acquisition of GoCanvas Holdings, Inc.,
and its consolidation resulted in inorganic effects on revenues
and earnings; see << M&A / Start-up & Venture Investments >>
and << 4 Comparison of the actual and forecast business perfor-
mance of the Nemetschek Group >>.

In the financial year 2024, revenues grew to EUR 340.7 million
(previous year: EUR 265.4 million). This corresponds to a no-
minal growth rate of 28.4% (currency-adjusted: 28.4%). Orga-
nic growth, i.e., excluding the revenue contributions from the
consolidation of GoCanvas Holdings, Inc., amounted to 18.0%
(currency-adjusted: 18.0%) and was thus also above the growth
dynamic of the previous year, despite the transition to subscrip-
tions and SaaS models and its associated accounting-related
burdening effect in the first three quarters.



In the Build segment, the Nemetschek Group continues to benefit
from the low level of digitalization in the construction sector and
from strong demand, particularly in the Asia/Pacific and Americas
regions. The successful transition of Bluebeam's business model
to a subscription and SaaS offerings led to a significant incre-
ase in recurring revenues. Recurring revenues grew by 55.9%
(currency-adjusted: 55.9%), with a particularly strong contribution
from the subscription and SaaS models.

In the financial year 2024, the EBITDA of EUR 108.3 million was
16.3% (currency-adjusted: 14.7%) above the previous year's fi-

Segment Manage
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gure (previous year: EUR 93.1 million) despite the accounting-re-
lated effects from the transition to subscription and SaaS models
as well as the dilutive effect due to the lower profitability of the ac-
quired GoCanvas and the associated effects from the purchase
price allocation. Due to the effects described above, the EBITDA
margin fell to 31.8% (previous year: 35.1%), but remained at a
very high level. Organically (adjusted for the GoCanvas acquisi-
tion), the EBITDA margin was slightly below the previous year at
34.6%.

in EUR millions or percent FY 2024 FY 2023 " A nominal A currency-adjusted
Revenue 49.9 50.4 -1.1% -1.1%
Personnel costs —26.1 -28.7 -9.1% -
Other expenses -11.3 -12.8 -12.1% -
EBITDA 5.1 1.8 > 100% >100%
EBITDA margin 10.2% 3.6% + 6.6pp -

1) With effect from January 1, 2024, the Digital Twin business unit, including the dRofus brand, was regrouped from the Manage segment to the Design segment and consolidated in the latter.

The prior-year figures were adjusted accordin

The Manage segment, which comprises all activities related to
facility and workplace management, generated revenues of EUR
49.9 million in the past financial year (previous year: EUR 50.4 mil-
lion), which corresponds to a slight decline of —1.1% (currency-
adjusted: —1.1%). In the financial year 2024, the sale of a unit for
consulting services with a low profitability also had a revenue-re-
ducing effect. In addition, the Digital Twin business unit, including
the dRofus brand, was reallocated from the Manage segment
to the Design segment as of January 1, 2024, and consolidated
there. The previous year's figures have been adjusted accordin-
gly. The Manage segment is feeling the effects of the continued
macroeconomic uncertainty, coupled with the long-term conse-
quences of the Covid-19 pandemic and the resulting changes in

Segment Media

working conditions. The investment volume of building managers
remains below the level prior to the outbreak of the Covid-19 pan-
demic. However, the Nemetschek Group continues to see growth
potential in this segment as the degree of digitalization for buil-
ding efficiency remains very low and the importance of energy
efficiency and energy savings continues to grow.

The segment EBITDA improved significantly from EUR 1.8 million
in the previous year to EUR 5.1 million in the year 2024. The main
drivers of this development were restrictive cost management,
the sale of the consulting service with a low profitability as well
as efficiency increases. Overall, this resulted in an increase of the
EBITDA margin from 3.6% in the previous year to 10.2% in the
financial year 2024.

in EUR millions or percent FY 2024 FY 2023 " A nominal A currency-adjusted
Revenue 120.1 111.4 7.8% 8.2%
Personnel costs -43.3 -41.2 4.9% -
Other expenses -34.2 -27.7 23.4% -
EBITDA 42.9 43.1 -0.5% -0.1%
EBITDA margin 35.7% 38.7% —-3.0pp -
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In the financial year 2024, revenue in the Media segment grew
by 7.8% (currency-adjusted: 8.2%) from EUR 111.4 million to
EUR 120.1 million. The revenue development of the Nemetschek
Group was thus again above the level of the underlying market.
One of the reasons for the weak market development was the
continued restrained demand from customers, especially in the
important US market. The restrained demand is primarily still due
to the effects of the long-lasting strike in Hollywood and the film
industry in the previous year.

The segment's EBITDA of EUR 42.9 million was almost at the pre-
vious year's level of EUR 43.1 million. The previous year's EBITDA
margin of 38.7% thus decreased by 300 basis points. However,
supported by stringent cost management, the segment's EBIT-
DA margin of 35.7% remained above the Nemetschek Group
average.

Financial Position

Main Features and Objectives of Financial Management
The primary objective of financial management is to control and
secure liquidity within the Nemetschek Group, ensure access to
the debt market and manage foreign currency and interest rate
risks. Financing and financial risk management is organized cen-
trally and controlled by global governance. To ensure efficient
cash and liquidity management, Nemetschek SE carries out cash
pooling with selected subsidiaries. Nemetschek SE, the ultima-
te Group holding company, also receives further cash and cash
equivalents from the annual dividends paid by the subsidiaries or
in the form of loans granted by Group companies. If necessary,
hedging transactions are concluded in dedicated individual ca-
ses.

The Nemetschek Group’s financing options were improved in
2024. The existing bilateral credit facilities totaling EUR 357.0 mil-
lion were replaced by financing under a revolving syndicated loan
with a total volume of EUR 500 million. In the fourth quarter of
2024, Nemetschek SE issued its first promissory note (hereinafter
called "Schuldschein") with a volume of EUR 300 million, thus
securing access to this segment of the debt market.

The financial stability of the Nemetschek Group is reflected in a
balanced ratio between debt and equity. The equity ratio stood at
44.2% on the reporting date (December 31, 2024) (previous year:
61.4%). The decline in the equity ratio is mainly due to the debt
financing raised to acquire GoCanvas. The good Group earnings
in 2024 had the opposite effect. In view of the favorable business
outlook and solid funding structure, the Nemetschek Group is
able to raise substantial liquidity beyond its existing facilities from
the debt markets at short notice. Combined with the potential
use of equity instruments, it can finance significant investments.

Liquidity analysis

Net liquidity/net financial liabilities in EUR million

December 31,

2024 December 31, 2023
Short-term financial debt and short-
term shares of long-term financial
debt 0 6.8
+ non-current financial liabilities 500.3 0.1
Total financial liabilities 500.3 6.9
Cash and cash equivalents 205.7 268.0
Total liquidity 205.7 268.0
Net liquidity/ net financial debt (-) -294.6 261.2

As of December 31, 2024, the Group held cash and cash equi-
valents of EUR 205.7 million (previous year: EUR 268.0 million).
The decrease of EUR 62.3 million or 23.2% over the previous
year is mainly due to the acquisition of GoCanvas and the as-
sociated financing measures. Cash and cash equivalents were
used, among other things, to acquire GoCanvas and to repay the
interim financing raised for this purpose. When investing the sur-
plus liquidity, short-term, risk-free availability is generally more im-
portant than maximizing earnings in order to be able to fall back
quickly on available funds in the event of possible acquisitions
and to keep the risk profile of the Group low.

At EUR 500.3 million on the reporting date, financial liabilities
(bank and Schuldschein loans) were significantly up on the previ-
ous year (EUR 6.9 million).

On the reporting date, the Nemetschek Group had no current
financial liabilities and no short-term shares of long-term financial
debt (bank loans). The liabilities existing on the previous year’s
reporting date were fully repaid in the course of 2024.

The EUR 500.2 million increase in non-current financial liabilities
during 2024 to EUR 500.3 million as of December 31, 2024 (pre-
vious year: EUR 0.1 million) is attributable to financing of the ac-
quisition of GoCanvas. A Schuldschein loan of EUR 300.0 million
was issued, and long-term credit facilities were utilized to fund the
purchase. The various tranches of the Schuldschein loan have
maturities of three to five years. Part of the three-year Schuld-
schein loan has a fixed interest rate, while the other tranches have
variable interest rates. EUR 201.0 million of the revolving syndica-
ted loans with a volume of EUR 500 million were utilized. These
were used to fund the growth strategy. The syndicated loan ag-
reement requires compliance with financial covenants. There is
no indication that these have not been complied with or cannot
be complied with.



As a result of the aforementioned changes in the relevant balance
sheet items, the Group’s net financial debt was EUR —294.6 milli-
on as of December 31, 2024. On the basis of the aforementioned
changes in the relevant balance sheet items, the Group's net fi-
nancial debt as of December 31, 2024, was EUR —294.6 million
(previous year: net liquidity of EUR 261.2 million). This negative
net liquidity is characterized by long-term debt. The Group's con-
tinued high cash flow generation will reduce this negative liquidity
in the following years. Furthermore, the Group has access to ad-
ditional debt capital. Equity measures can also be implemented,
with the Annual General Meeting having authorized a capital in-
crease of up to 10% of the share capital. With these options, the
negative net liquidity as of the reporting date does not represent
an increased liquidity risk.

Due to the high profitability of the Nemetschek Group and the fact
that its debt is within the bandwidths of the financial key figures
set by banks, the group is able to obtain liquid funds for invest-
ments on a large scale.

With regard to dividend payments, the Executive Board pursues
a sustainable dividend policy that provides for a distribution of
around 25% of the operating cash flow. The dividend payout al-
ways takes into account the overall economic development and
the economic and financial situation of the company. Total divi-
dends of EUR 55.4 million were paid in 2024 (previous year: EUR
52.0 million).
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DEVELOPMENT OF CASH FLOW
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At EUR 308.3 million, the Group’s cash flow in 2024 was 19.1%
above the previous year’s level (EUR 258.9 million).

Cash flow from operating activities in the financial year 2024
increased by EUR 53.9 million or 21.3% year-on-year to EUR
306.8 million (previous year: EUR 252.9 million). The increase was
positively influenced primarily by the positive development of the
operating business and consequently of the cash flow for the pe-
riod as well as trade working capital (trade receivables and paya-
bles as well as deferred revenue). The management of the trade
working capital resulted in a cash flow effect of EUR 47.8 million
(previous year: EUR 49.4 million). This positive development was
mainly due to the advance payment models from software ser-
vice and software rental contracts with the corresponding recur-
ring revenues. Compared to the previous year, the positive cash
flow effect increased significantly again due to the continued very
good development of this business model. The development of
other working capital, which was characterized by higher provisi-
ons and trade payables compared to the previous year, also had
a positive effect.
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Income taxes paid (net) increased by EUR 9.2 million or 16.0%
from EUR 57.6 million in 2023 to EUR 66.8 million in 2024. In
addition to the increase resulting from the expansion of business
operations, the taxation of development expenses in the United
States in particular has had an opposite effect. This regulation
was introduced for the first time in 2022, resulting in the highest
cash outflow in this year. The related payments leveled off further
in 2024.

Cash flow from investing activities amounted to EUR -707.1
million in 2024 (previous year: EUR —37.8 million).

Payments made for company acquisitions and equity invest-
ments increased substantially in 2024. At EUR 680.8 million
(previous year: EUR 0.0 million), they reflect the company acqui-
sitions (mainly the acquisition of GoCanvas Holdings, Inc.) and
further equity interests acquired in start-ups in the course of the
year. See section << 3.2 Business Performance in 2024 and Key
Events Influencing the Company’s Business Performance, Acqui-
sitions/Divestments >>.

Cash flow from investing activities also includes expansion and
replacement spending of EUR 13.7 million on fixed assets (previ-
ous year: EUR 12.7 million).

Cash flow from financing activities amounted to EUR 331.8
million in 2024 (previous year: EUR —139.4 million). The large in-
crease in payments made is mainly due to the fact that new lo-
ans were substantially higher than loan repayments in connection
with financing of the company acquisitions. Cash and cash equi-
valents of EUR 931.0 million were raised in 2024 (previous year:
EUR 18.5 million). This includes proceeds of EUR 300.0 million
from successful placement of the first Schuldschein loan in the
company'’s history, utilization of the syndicated loan and interim
financing for the acquisition of GoCanvas.

The opposite effect arose from the repayment of bank loans
amounting to EUR 507.1 million. This relates mainly to repay-
ments of short-term interim financing raised in connection with
the acquisition of GoCanvas. In the previous year, repayments of
EUR 83.6 million (including EUR 27.7 million for acquisition loans)
had been made.

Furthermore, the cash flow from financing activities was impacted
by the dividend payment for 2024 of EUR 55.4 million (previous
year: EUR 52.0 million) as well as payments of capital and interest
on lease liabilities.

Management of Liquidity Risks

Liquidity risks arise when, for example, clients or payment service
provider are not able to settle their obligations to the Nemetschek
Group under normal trading conditions. To manage this risk, the
company periodically assesses the solvency of its customers.
That is underpinned by Group’s broad client structure, in which
there is no concentration risk.

The high creditworthiness of the Nemetschek Group (e.g., inter-
nal bank ratings) allows it to raise sufficient additional liquidity.
As of December 31, 2024, it also had unutilized credit facilities
of EUR 306.8 million (previous year: EUR 357.0 million). Nemet-
schek continually monitors the risk of a liquidity shortage using re-
gular liquidity analyses and planning. Maturities of financial assets
(receivables, fixed-term deposits, etc.) and expected cash flows
from operating activities are taken into account. The objective is
to continuously cover the ongoing need for financial resources
while maintaining flexibility in financing. Further information on the
management of financial risks can also be found in the Risk and
Opportunities Report << 6 Report on Risks and Opportunities —
Financial Risks >>.

Investment Analysis

In order to continue securing its market position in the AEC/O and
media markets and to be able to continuously open up new are-
as of application, investments in research and development and
capacity expansion as well as replacement and rationalization
measures are required. Business combinations and investments
in start-up companies also play an important role for the Nemet-
schek Group. Such transactions are largely financed by means
of bank loans. Depending on the terms of the loan, the company
may use its own funds. The acquisitions completed in 2024 were
financed internally, by bank loans and by issue of a Schuldschein
loan. The bank loans raised were used for interim financing and
were largely replaced by successful placement of the first Schuld-
schein loan in the company’s history of EUR 300.0 million.

In the financial year 2024, the Nemetschek Group invested a total
of EUR 867.7 million (previous year: EUR 24.1 million), of which
EUR 7.3 million was in property, plant and equipment (previous
year: EUR 6.3 million), which mainly represented expansion and
replacement investments, and EUR 830.3 million in intangible as-
sets (previous year: EUR 6.4 million), of which EUR 823.5 million
(previous year: EUR 0) resulted from company acquisitions.

Off-balance-sheet obligations
Information on off-balance-sheet obligations can be found in
<< Note 27 Financial obligations >>.




Net Assets
Dec. 31,
In EUR million 2024 Dec. 31, 2023 A nominal in %
ASSETS
Current assets 413.7 418.2 -1.1%
Non-current assets 1,722.7 856.1 101.2%
Total assets 2,136.3 1,274.3 67.6%
Dec. 31,
In EUR million 2024 Dec. 31, 2023 A nominal in %
LIABILITIES
Current liabilities 535.6 400.6 33.7%
Non-current liabilities 656.3 91.8 614.8%
Total equity 944.4 781.9 20.8%
Total liabilities 2,136.3 1,274.3 67.6%

The consolidated balance sheet total as of December 31, 2024
increased significantly by EUR 862.0 million or 67.6% to EUR
2,136.3 million (previous year: EUR 1,274.3 million).

Current assets

On the assets side of the consolidated balance sheet, current
assets decreased by EUR 4.6 million or —1.1% from EUR 418.2
million in the previous year to EUR 413.7 million in 2024. This was
mainly due to the 23.2% decrease in cash and cash equivalents
to EUR 205.7 million (previous year: EUR 268.0 million). The op-
posite effect arose from the business-driven increase in trade re-
ceivables of EUR 47.8 million or 47.9% to EUR 147.4 million. The
percentage increase in receivables is higher than the 16.9%incre-
ase in revenue and is primarily attributable to the further growth in
the share accounted for by rental models as well as high invoicing
in December 2024.

Non-current assets
Non-current assets rose significantly by EUR 866.5 million or
101.2% to EUR 1,722.7 million (previous year: EUR 856.1 million).

This was mainly due to the increase in goodwill by EUR 583.2
million or 105.6% from EUR 552.0 million to EUR 1,135.2 million
as of December 31, 2024. The increase is due to acquisitions,
mainly in connection with the takeover of GoCanvas Holdings,
Inc. There were also changes in goodwill as a result of currency
translation effects, as a material part of the goodwill is denomi-
nated in non-EUR currencies, particularly the US dollar. In ad-
dition, the change in intangible assets also contributed to that.
They increased significantly by EUR 248.3 million or 183.8% to
EUR 383.4 million (previous year: EUR 135.1 million). The addi-
tions to intangible assets, mainly through acquisitions, significant-
ly exceed amortization and disposals. Detailed information can

ECONOMIC REPORT

be found in << Note 16 Intangible assets and goodwill >>. The
right-of-use assets under leases that are classified as non-current
assets were EUR 60.7 million and thus at the previous year’s level
(EUR 60.9 million). Additions, particularly in the form of rental of
office space, were offset by scheduled depreciation as well as
disposals. In addition, other financial assets in particular increa-
sed by EUR 17.1 million or 57.9% from EUR 29.6 million (previous
year) to EUR 46.7 million as of December 31, 2024. This sharp
increase was particularly underpinned by equity investments in
start-ups in 2024, which had a corresponding effect on this item.

Property, plant and equipment decreased by EUR 1.7 million or
7.0% to EUR 22.1 million (previous year: EUR 23.7 million). In-
vestments in office space could not be more than compensated
for by depreciation, which remained almost unchanged compa-
red to the previous year.

Current liabilities
At EUR 535.6 million, current liabilities were significantly above
the previous year (EUR 400.6 million).

The largest share of the increase results from the greater volume
of business, in particular from recurring revenues. As a result, de-
ferred revenue increased significantly. It increased by EUR 89.5
million, or 33.8%, from EUR 265.1 million in 2023 to EUR 354.6
million at the end of 2024. Current provisions also increased by
EUR 6.3 million, or 18.1%, to EUR 41.1 million, mainly as a result
of higher personnel-related provisions. In addition, accrued liabi-
lities increased by EUR 22.4 million from EUR 30.8 million (previ-
ous year) to EUR 53.2 million as of December 31, 2024.

Non-current liabilities
Non-current liabilities rose by EUR 564.5 million from EUR 91.8
million to EUR 656.3 million as of December 31, 2024.

The most significant increase related to non-current loans. They
rose by EUR 500.2 million from EUR 0.1 million on the previous
year’s reporting date to EUR 500.3 million as of December 31,
2024, and mainly reflect the Schuldschein loan of EUR 300.0 mil-
lion that was successfully placed in December 2024 and the syn-
dicated financing of EUR 201.0 million that was utilized. Deferred
tax liabilities also increased significantly by EUR 36.3 million or
216.5% over the previous year to EUR 53.0 million (previous year:
EUR 16.7 million) as a result of company acquisitions. Deferred
revenue from multi-year client contracts as part of recurring reve-
nue models rose by EUR 25.1 million from EUR 6.2 million to EUR
31.2 million as of December 31, 2024.

Lease liabilities changed slightly by 0.1% and were EUR 52.8
million as of December 31, 2024. The change is described in
detail in the notes to the consolidated financial statements under
<< Note 17 Leases >>.
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Equity

As of December 31, 2024, equity increased by EUR 162.5 mil-
lion from EUR 781.9 million (2023 reporting date) to EUR 944.4
million. The significant increase is primarily due to higher retained
earnings of EUR 763.1 million (previous year: EUR 640.8 million)
and the rise in other comprehensive income (OCI) of EUR 37.6
million, which was mainly influenced by positive currency trans-
lation effects.

The equity ratio declined to 44.2% at the end of 2024 (previous
year: 61.4%). The current liability ratio stood at 25.1% (previous
year: 31.4%) and the non-current liability ratio at 30.7% (previous
year: 7.2%) of the balance sheet total. This is mainly attributable
to the financing structure for the acquisition of GoCanvas Hol-
dings, Inc. Significant portions of the financing were implemented
through debt instruments.

KEY BALANCE SHEET FIGURES

In EUR million FY 2024 FY 2023 A nominal in %
Liquid assets 205.7 268.0 -23.2%
Goodwil/Company value 1,135.2 552.0 105.6%
Equity 944.4 781.9 20.8%
Balance sheet total 2,136.3 1,274.3 67.6%
Equity ratio in % 44.2% 61.4% 17.2pp

As in previous years, the Nemetschek Group determined capital
costs (WACC = weighted average cost of capital) for the group of
cash-generating units as part of the impairment test for goodwill.

A market risk premium of 6.5% (previous year: 7.0%) was ap-
plied. This results in capital cost rates before taxes ranging from
12.9% to 17.2% (previous year: 13.1% to 18.6%). In 2024, the
slight decline in interest rates over the course of the year in res-
ponse to receding inflation had an impact on the parameters deri-
ved from the capital market. Based on market capitalization as of
December 31, 2024 and the planning expectations, the internal
rate of return after taxes is 4.7% (previous year: 5.0%).

Nemetschek Group Employees

Nemetschek SE’s People/HR department is globally responsible
for the strategic development of human resources management
and coordinates the strategic orientation with the respective HR
departments of the individual brands.

Further information on human resources work can be found in
the non-financial group declaration under << 2.3 Social Informa-
tion >>.

As of December 31, 2024, the Nemetschek Group had 3,894
employees worldwide (previous year: 3,429), equivalent to an in-
crease of 465 employees or 13.6%. This increase also includes
new employees due to the acquisition of GoCanvas. This does
not include employees on parental leave, freelancers and those
on long-term sick leave.

Employees by Region
At 76% (previous year: 73%), the majority of Nemetschek Group
employees were based outside Germany at the end of 2024.

The following table shows the distribution of employees across
the Nemetschek Group’s key regions and Germany as the coun-
try in which the company has its headquarters.

Asia/Pacific 8%

Previous year: 6%

Americas 33% 24% Germany

Previous year: 29% Previous year: 27%

Europe
(without Germany)

Previous year: 38%



Employees by Function

The number of employees in research and development at the
end of the year was 1,423 (previous year: 1,323), or 37% of the
total workforce (previous year: 38%).

The number of sales, marketing and customer support emplo-
yees at the end of the year was 2,046 (previous year: 1,672). In
addition, 426 employees (previous year: 434) worked in adminis-
tration.

Administration

Previous year: 13%

Sales, Marketing,
Service, Hotline

Research &

Development 37% 52%

Previous year: 38% Previous year: 49%

Personnel Expenses

Personnel expenses increased by 12.5% to EUR 406.1 million in
2024 (previous year: EUR 360.9 million), resulting in a personnel
expense ratio (personnel expenses/revenue) of 40.8% (previous
year: 42.4%). The increase in personnel expenses is also influ-
enced by the GoCanvas acquisition, salary increases and trans-
formation effects, such as the development of central functions
in Nemetschek SE.
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3.4 Earnings, Financial Position and Net
Assets of Nemetschek SE

The following information refers to Nemetschek SE as the parent
company of the Nemetschek Group. The information is based
on the German Commercial Code (HGB) on accounting for large
corporations and the German Stock Corporation Act (AktG). The
result of Nemetschek SE is dependent on the earnings of subsi-
diaries held directly and indirectly.

Revenue Development and Earnings Situation

Nemetschek SE’s revenues of EUR 12.8 million in 2024 (previous
year: EUR 9.5 million) resulted primarily from income from licen-
sing the umbrella brand “A Nemetschek Company.”

Other operating income increased to EUR 32.8 million (previ-
ous year: EUR 15.5 million). There were proceeds of EUR 8,280
thousand from an FX forward in 2024. In the year under review,
there was also income from currency translation of EUR 7.1 mil-
lion (previous year: EUR 4.1 million) and income of EUR 16.9
million (previous year: EUR 9.2 million) from expenses recharged
to subsidiaries. Personnel expenses for wages and salaries rose
from EUR 12.5 million in the previous year to EUR 18.1 million.
Other operating expenses increased from EUR 30.4 million in the
previous year to EUR 50.3 million in 2024 and thus in line with
other operating income. This was mainly due to increased ex-
penses for consulting services (EUR 13.5 million, up from EUR
5.8 million in the previous year), IT software costs (EUR 10.5 mil-
lion, up from EUR 6.2 million in the previous year) and marketing
costs (EUR 3.6 million, up from EUR 2.8 million in the previous
year). Expenses from currency differences (EUR 6.9 million, up
from EUR 4.2 million in the previous year) rose due to exchange
rate effects, primarily from the US dollar.

Income from equity interests of EUR 193.1 million (previous year:
EUR 124.1 million) includes EUR 192.9 million in dividends from
subsidiaries (previous year: EUR 124.0 million). Income of EUR
26.6 million (previous year: EUR 27.7 million) from profit transfer
agreements arose from profit transfers from Allplan GmbH. This
is offset by expenses from the transfer of losses amounting to
EUR 1.5 million (previous year: EUR 2.1 million) from the Nevaris
Bausoftware GmbH.

In 2024, EUR 2,220k was recognized as out-of-period income
from the recording of the add-back taxation in 2023. In the fi-
nancial year 2024, EUR 1,300k were recognized as out-of-period
expenses due to a finding for the tax audit period 2016 to 2019
and EUR 1,100k for the subsequent period 2020 to 2023. In-
come of EUR 4,230k was recognized from the initial recognition
of deferred tax assets on interest carried forward. The net profit
for the year increased to EUR 175.1 million (previous year: EUR
123.5 million).
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