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Thank you very much Dr. Perlet, dear GEA shareholders, distinguished guests. On behalf of our CEO, Stefan 

Klebert, and my fellow Executive Board members Steffen Bersch and Martine Snels, I would like to bid you a 

warm welcome to this year’s Annual General Meeting. I would also like to welcome the representatives of  

the banks, shareholder associations, the press as well as the GEA employees, who are attending this meeting.  

I am very happy that, once again, so many of you are joining us here today. At this Annual General Meeting, 

we would like to personally inform you about the performance of our company.

Dear shareholders, I would like to start by addressing the previous fiscal year. Subsequently, Stefan Klebert 

will give an overview of our future strategic cornerstones. 

In 2018, GEA was operating in a general market environment that became more and more challenging in the 

course of the year. While full-year order intake and revenue were positive, the company nonetheless delivered 

disappointing earnings. 

At approximately EUR 4.9 billion, order intake reached a new record high. This rise was mainly due to 

acquisitions. In particular, order intake levels in the second and third quarters were very positive. However, 

they clearly lost some of their momentum towards the end of the year. In the year under review, GEA won a 

total of 13 large orders, each of which exceeded a volume of EUR 15 million. All in all, their value added up to 

just under EUR 330 million. In essence, these orders were placed in the dairy and beverage sectors. The other 

large orders were awarded in connection with pharma, lithium, cheese and coffee projects. 

Group revenue climbed almost 5 percent to EUR 4.8 billion. In this context, particularly strong growth was 

attributable to the Food Processing & Packaging product group. Across the board, GEA managed to increase 

revenue in nearly all product groups and application centers, or APCs for short. By contrast, APC Dairy 

experienced declining volumes. At EUR 2.6 billion, the revenue posted by Business Area Equipment hit 

another all-time high. This increase was mainly due to the additional business generated by the new Pasta, 

Extrusion & Milling product group, i.e., the acquisition of the Pavan Group. Accounting for a revenue of  

EUR 2.4 billion, Business Area Solutions was on a par with the previous year. As mentioned before, APC Dairy 

experienced a downward trend, while all other APCs managed to grow their respective sales.

GEA also recorded higher sales revenues on a regional level. Sales growth was particularly strong in Latin 

America as well as North and Central Europe. Merely the regions of Western Europe, Middle East and Africa 

showed a negative sales trend versus the previous year. This development was attributable to a particularly 

strong fiscal year 2017 in the region. In the previous fiscal year, the emerging markets accounted for 

approximately 39 percent of total sales revenue – a proportion that was by and large equivalent to the level 

attained the previous year. Our three largest single markets continued to be the USA, Germany and China. 
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The share of revenue attributable to the service business amounted to approximately 31 percent and was  

on a par with 2017. Service sales added up to short of EUR 1.5 billion. In the Business Area Equipment, 

services slightly declined and accounted for 37 percent of overall revenue. This reduction was mainly due to  

BA Equipment managing to substantially increase its new equipment sales. Moreover, historically speaking, 

the service share of our new Pasta, Extrusion & Milling product group is comparatively low. Accordingly, the 

service share of sales posted by the Business Area Equipment was lower. The Business Area Solutions slightly 

boosted its service sales to 23 percent of revenue.

Operating EBITDA turned out to be disappointing; at approximately EUR 518 million, it was down 8 percent 

from the previous year. This corresponds to an operating EBITDA margin on 10.7 percent. Most notably,  

APC Dairy clearly failed to meet earnings expectations. In the 2018 fiscal year, Business Area Equipment was 

once again able to grow the positive EBITDA posted the year before on account of the acquisition of the Pavan 

Group. At EUR 393 million, it once again reached a new record high. The Separation, Flow Components as 

well as the Milking and Dairy Farming product groups felt the impact of price pressure, product mix and 

currency effects. In addition, the low proportion of high-margin service sales also adversely affected the 

business. As a result, the operating EBITDA margin of the Business Area Equipment dropped around  

145 basis points to 15 percent. Compared with the previous year, the operating EBITDA posted by Business 

Area Solutions declined roughly EUR 39 million to a level of EUR 123 million. As mentioned before, this 

development was due to the earnings performance in relation to dairy processing projects. Against this 

backdrop, the operating EBITDA margin decreased approximately 160 basis points to 5 percent. 

The lower operating cash flow driver margin was mainly attributable to the EUR 45 million decline in 

operating EBITDA versus 2017. Furthermore, the higher level of capital expenditure also negatively impacted 

the company’s operating cash flow driver margin. As a consequence, the latter amounted to approximately  

6.8 percent in 2018. For the purpose of fiscal year 2019, we have revised our control system with a view to 

simplifying enterprise value related key performance indicators while using performance parameters that are 

customary in the market. Against this backdrop, the cash flow driver margin will no longer be one of our key 

performance indicators in the future.

In 2018, GEA experienced a minor balance sheet contraction. In this context, both inventory and goodwill 

levels went up. On the other hand, deferred tax assets and intangible assets were down. This was mainly due 

to impairments resulting from lower growth and earnings prospects for the fiscal years ahead. Equity 

decreased EUR 54 million, while group earnings in the amount of just under EUR 114 million as well as 
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currency translation effects to the tune of approximately EUR 24 million positively impacted this balance 

sheet item. Dividend payout and the acquisition of treasury stock, however, made a dent as far as equity  

was concerned. At the end of the fiscal year, the company’s equity ratio amounted to 42.8 percent versus  

43.5 percent the prior year. By taking out new loan notes (“Schuldscheindarlehen”) as well as a loan from the 

European Investment Bank, GEA has increased its long-term debt. At the same time, we reduced our short-

term, bilateral liabilities to banks. Net debts in the amount of approximately EUR 70 million at the end of the 

fiscal year leave GEA well-positioned for the future.

Dear shareholders, one of our primary goals is to regain your trust in GEA as well as that of the capital market. 

By issuing profit warnings, we have disappointed you, our shareholders. Our results were markedly lower than 

predicted. This is also reflected in our share price. Over the year, our share lost 43.8 percent. During the same 

period, our benchmark index, the STOXX Europe TMI Industrial Engineering, lost just below 20 percent.  

At the end of the year, our share traded at EUR 22.50. Since our balance sheet press conference last month,  

our share price has recovered. We interpret this as a sign that you, dear shareholders, agree that we have taken 

a step in the right direction. 

In the year under review, earnings per share totaled 63 cents. In 2017, they were still at EUR 1.30. Thus, this 

key performance indicator experienced a substantial decline. The latter was due to lower earnings as well as 

tax expenditure, which had considerably risen on account of lower earnings expectations going forward. 

Nonetheless, we intend to maintain the previous dividend level, because we rely on a sound balance sheet that 

allows us to one more time exceed the customary payout ratio. Moreover, we continue to believe in GEA’s 

operational strength. For this reason, we propose retaining last year’s dividend in the amount of 85 cents per 

share for the 2018 fiscal year. Once again, this would add up to a payout of EUR 154 million for fiscal year 

2018. 

Ladies and gentlemen, GEA is seeking to prove that it is still worthwhile investing in our company. With this 

in mind, I wish my fellow Executive Board members and my successor, Marcus Ketter, every success and all 

the best for the future. As initially mentioned by Dr. Perlet, I am going to leave GEA next month. I have been 

with the company for more than 26 years, 10 of which as Chief Financial Officer. During this period, I have had 

the privilege of experiencing that GEA is a really great company. I would like to specifically thank you, the 

Supervisory Board as well as all employees for the trust you have placed in me during all these years.

I will now hand over to our Chairman of the Executive Board, Stefan Klebert, who will give you an overview 

of our future strategic cornerstones.

Thank you very much and may you never falter in your loyalty to GEA! 
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Dr. Schmale, thank you very much for this review of the fiscal year 2018. Dear shareholders of GEA Group 

Aktiengesellschaft, dear guests, I would also like to welcome you very warmly to today’s Annual General 

Meeting. 

Before outlining the cornerstones of our new strategy, I would like to take the opportunity to introduce myself 

and elaborate on the changes at Executive Board level. Since November 15, 2018, I have been a member of 

GEA’s Executive Board. And about two months ago, I took over the reins as Chairman of the Executive Board 

from my predecessor Jürg Oleas. I feel very much at home with mechanical and plant engineering: I am a 

trained and qualified mechanic, hold a degree in mechanical engineering and completed my Master of 

Business Administration in England. I started my professional career in marketing and sales at Festo in the 

automation technology sector. Then, I held leadership positions in various listed companies: for instance, I was 

managing director in the elevator division at Schindler and a member of the divisional board at thyssenkrupp. 

Before joining GEA, I served as Chief Executive Officer of Schuler AG, an international industry group, over a 

period of eight years. Thus, I can look back on 20 years of management experience in the mechanical and 

plant engineering industry. 

On February 18, 2019, I took the helm as GEA’s Executive Board Chairman. Since March 14, our Executive 

Board has comprised only four members. As Dr. Perlet mentioned in his initial remarks, Niels Erik Olsen 

resigned prematurely from his job and left the Executive Board in March 2019. Since then, I have also taken 

over the management of the Business Area Solutions in addition to my other responsibilities. 

There will be another change to the composition of the Executive Board in three weeks’ time. Dr. Helmut 

Schmale is leaving the company on May 17, 2019. In his capacity as Chief Financial Officer, Dr. Schmale has 

been a member of the Board for the past ten years. Before that, he held various leadership positions at GEA 

over a period of approximately 16 years, including a six-year stint as CFO of the former Energy Technology 

division. Subsequently, he was a member of the divisional board and President of the same division. On behalf 

of the entire Executive Board, I would like to thank Dr. Schmale for his many years of service to GEA. While  

it is true that we have only had a few months working hand in hand on GEA’s management board, I have 

nonetheless perceived this period as highly constructive. Dear Dr. Schmale, on behalf of all employees, I would 

like to thank you for the more than 25 years of service to GEA. 

On May 20, 2019, Marcus Ketter will succeed Dr. Schmale as Chief Financial Officer. Mr. Ketter comes from 

Klöckner, the steel and metal distributor. He started his career as controller and head of the executive office of 

the STEAG power company. In 1999, he switched to a subsidiary, STEAG RTP Systems in the USA, where he 

lived for several years. Between 2003 and 2011, he held various leadership positions at thyssenkrupp. Then,  

Mr. Ketter served as CFO and labor director at Schuler AG. Since early 2013, he has held the position of Chief 

Financial Officer at Klöckner. There, he has played a major role in the digitalization of corporate business 

processes. Apart from that, he has advanced the company’s performance management scheme. I know Mr. 

Ketter from our former cooperation at thyssenkrupp und Schuler, holding him in high regard. From this time, 

I also know that Mr. Ketter is highly respected in the capital market. With his many years of experience as 

chief financial officer of listed companies as well as his expertise in the area of IT, he will be the ideal addition 

to our Executive Board team. 
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Ladies and gentlemen, the previous two and a half years have shown one thing: GEA cannot and will not 

continue in the same way as before. Instead, we have to take consistent action now. We have to increase GEA’s 

profitability and breathe new life into our company. For GEA is a great company! A company holding leading 

positions in a multitude of industries with outstanding prospects for the future. A trailblazer in terms of 

technology and innovative strength. And I am saying this out of a deep conviction and from the bottom of  

my heart. 

I have spent my first months at GEA with a focus on getting to know our company. Better familiarizing myself 

with GEA, our markets, our customers, our products and, of course, our employees has been at the very top of 

my agenda right from the start. I have visited numerous sites. I have attended specialist trade fairs and always 

used this opportunity to engage with customers and employees. On these occasions, I travelled to 10 countries, 

paid visits to around 40 sites and talked to hundreds of colleagues. I wanted to know what made them tick. 

Which challenges facing GEA did they see? And what, from their respective points of view, should be 

addressed or tackled in a different way in the future? 

What I have experienced during my intensive induction period fills me with pride. And it confirms one thing: 

I have decided to join a fascinating company. A company that relies on a unique knowhow, great products and 

highly committed and dedicated employees. Our workforce puts its heart and soul into our business and is 

always out there, serving our customers – and we are represented in highly attractive markets. 

Our employees are quite rightly also proud of this company. Let us take a look at some of the trendsetting 

projects pursued by GEA and our customers.  

Maybe you have already spotted the interactive trade show display in front of the hall: You are cordially 

invited to immerse yourselves in the virtual reality of our technologies. In the past, component and plant 

design was only implemented in the real world. Sometimes, this gave rise to unexpected problems in terms  

of implementation, maintenance or accessibility. These days, GEA uses virtual reality to make designed 

components and plants come alive before they are actually built. This allows our engineers to better take into 

consideration and optimize plenty of details as early as during the design phase. At the same time, we are 

giving our customers a much better idea of their future plant. This way, various options in terms of system 

design may be illustrated and clarified prior to installation This ensures optimum product quality. In addition, 

we reduce follow-on costs for changes that may otherwise be incurred during or after the construction phase.   
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This is only one of many important digital projects pursued by GEA. For instance, outside in the foyer, you 

may personally witness our CookStar in operation. It uses steam, hot air, roasting, smoking and drying in any 

combination requested by the customer. 

Another highlight you are invited to personally experience at a stand in front of the hall is a virtual tour of one 

of our spray dryers. The dryer in question, for instance, is designed for producing milk powder. Milk 

represents one of the most challenging foods that places high demands on processing. In this field, GEA ranks 

among the most respected and most reliable suppliers worldwide. 

Fairly recently, at the end of March, I attended the opening of a new, state-of-the-art factory of an international 

customer in the Netherlands as a guest. Within the framework of this project, we supplied and installed the 

core technology for several production lines, more specifically the evaporation and spray drying technology. 

This factory does not only produce standard infant formula for customers located in more than 90 different 

countries, but also formula for highly specific dietary needs. Babies suffering from cow’s milk protein allergy, 

for instance, urgently require such products. In this specific case, the requirements and demands in terms of 

process engineering and reliability are significantly higher than those applicable to dairy processing anyway. 

But our technology does not only allow for the production of this highly specific infant formula. At the same 

time, our system conserves water and energy while reducing the company’s carbon footprint. 

In the course of the previous years, the dairy processing sector has given GEA plenty of cause for concern. In 

some areas, the business experienced steep declines – and internal operational issues were also a factor. But we 

are convinced that, once again, we will be able to better harness our potential in the future. Dairy processing 

will remain one of GEA’s main pillars going forward.

Reliable and optimal production processes are also indispensable in the pharmaceutical sector. This is why 

leading international pharmaceutical companies rely on GEA technologies. For example, they use our freeze 

drying equipment for the purpose of vaccine production. Pharmaceutical agents contained in liquids are 

sometimes highly sensitive and rather unstable. In this context, it would be possible to rely on complicated 

and expensive cold chains, but freeze drying represents a safer and more affordable alternative. The freeze-

dried drug in powder form is simply re-mixed with water before being administered to a patient. GEA is one 

of the pioneers of freeze drying in the medical industry. Our plants and equipment are used for producing 

anti-cancer drugs, vaccines, hormones or blood products, to give but a few examples. Our technologies ensure 

safe and sterile production processes when highly reactive ingredients are involved. Thus, we are paving the 

way for a reliable supply of medicines – also in areas with a poor infrastructure.  
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And we are also supporting our customers when it comes to other important trends. For instance, the image of 

“ready-to-drink tea“ is currently undergoing a massive change. When brewed, this tea is ready-to-drink and 

designed as a take-away beverage. In the meantime, this convenience product has become one of the key 

drivers of growth in the beverage sector. GEA supports tea producers in optimizing their methods for brewing 

tea and when it comes to the gentle handling of raw materials. Our customers include local and regional tea 

suppliers as well as global beverage companies from Asia to North America. Here, GEA provides one-stop-shop 

solutions for the tea beverage industry. Frequently, they emanate from a pilot process launched at one of our 

eight centers for process and product development. Apart from gentle brewing methods, GEA also offers the 

flexible and multifunctional filling solutions developed by GEA VIPOLL. This technology allows our customers 

to fill glass and PET bottles as well as cans without requiring additional retooling measures. This way, we are 

accompanying the entire manufacturing process right up to the finished product.

Ladies and gentlemen, these are just a few examples of our innovative strength. In two thirds of our business, 

our plants and technologies already take first and second place in the market. Moreover, our service share of 

approximately 30 percent is remarkable. This is another strength we can build upon, since the service business 

is less volatile and generates higher margins. And there are further assets we can rely upon: GEA supplies 

attractive and stable markets with a potential for growth. Moreover, thanks to its tried and tested products, 

GEA has established an extremely strong foothold in the market. And this is due in no small part to our 

customers. Above all, they highly appreciate the quality and reliability of our plants and technologies. This is 

what I keep hearing during my numerous talks with customers. 

This goes hand in hand with a steady demand for our products, a fact revealed by our sales figures for the 

previous years. On the other hand, earnings and/or margin trends have not been satisfactory: Both margins 

have continuously declined over the past years. Putting it into a nutshell: GEA is not facing demand problems 

– our customers show unabated interest in innovative technologies. The most important challenge comes up 

in terms of earnings. This is where we have to step in and take active countermeasures. We are seeking to raise 

our earnings while creating more value for you, GEA’s shareholders. 

For this purpose, it is necessary to identify and systematically implement the decisive measures. And what are 

our major assets in this context? We have satisfied customers that value our products, our solutions and the 

service we offer. GEA is a strong brand that has gained a worldwide reputation for high-quality technologies. 

Moreover, we are well positioned and represented in growth markets with a promising future. On the other 

hand, however, we are faced with internal challenges that urgently need to be addressed. But they have been 

identified and, thus, pose manageable issues. Because we are in control of the relevant levers required to bring 

about change. You can rest assured that we will take resolute and consistent action.
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Corporate responsibility represents an important lever. The previous years have clearly shown one thing:  

The functional OneGEA structure based on two operational Business Areas has not fully proven its worth. It 

has failed to do sufficient justice to the complexity of our product portfolio. In addition, more often than not, 

no clear earnings responsibilities have been assigned. This slows down decision-making processes while 

ultimately impeding earnings growth in many areas. As a consequence, we first of all have to tackle our 

internal structure. The currently two Business Areas will be replaced by a setup that is going to comprise four 

to six divisions. This will entail more transparency and facilitate the management of individual business areas. 

Furthermore, we must reinforce the entrepreneurial spirit of our executives. We want to hand them back a 

clear profit and loss responsibility. This is the only way to provide them with the tools required for 

entrepreneurial action.

 

On the other hand, however, our customer proximity based on the country organizations has proven to be 

beneficial. It has allowed us to present one face to the customer worldwide. Our country organizations rely on 

a joint administrative basis, each of them run by a country manager. They form the local hub for our various 

businesses. This allows for the optimal coordination of our activities. Moreover, this setup helps avoid a 

duplication of administrative structures and additional expenses. Moreover, we are offering our customers 

single points of contact. This is something we want to hold on to. 

Besides, we will strengthen the roles of purchasing, production and service under the new organization in 

order to make better use of existing potentials in these areas. We are going to define GEA’s new structure by 

the end of June. By then, we will also have specified the essential areas within the divisions. Our aim is to fully 

roll out and implement the new structure at the start of fiscal year 2020. 

More transparency on the capital market will not only be provided by this new organizational structure, but 

also by the new key performance indicators we will be reporting as of the first quarter of this year. Over the 

previous years, you, dear shareholders, and the entire capital market have had to put up with some 

frustrations. Within the period of twelve months, GEA’s share price has almost halved. For this reason, one of 

our main objectives is the following: We must and want to regain your trust! We will demonstrate that GEA 

continues to be a value adding investment in the future. Our financial reporting must be in line with this 

guiding principle. Once GEA’s new organizational structure is up and running, we also want to report the key 

performance indicators of our individual divisions and no longer restrict reporting to merely two business 

segments. This will create additional transparency and allow for much better benchmarking with our market 

competitors. Moreover, we have revised our control system for the current fiscal year. After considerably 

streamlining the latter, we are now relying on key performance indicators that are in line with standard 

market practice. GEA also uses this tool to ensure transparency and comparability. 
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As of fiscal year 2019, GEA’s key financial performance indicators include: 

• Revenue,

• EBITDA, no longer adjusted for strategic projects, but only for potential restructuring measures –  

we want to clearly specify and show the latter,

• the well-established return on capital employed, ROCE for short, that will replace the uncommon  

cash flow driver margin.

We also see considerable upside potential in terms of procurement. At the moment, GEA has substantially 

more suppliers than employees, namely more than 25,000. Around EUR 2.5 billion per year are spent on 

procurement – that means more than half of our revenue. Currently, we have procurement organizations in 

three different Executive Board portfolios, i.e. the two Business Areas as well as the Regions and Countries 

Organization. We are seeking to subsume these three procurement functions under one unified, powerful 

purchasing organization. Against this backdrop, we will also gradually reduce the number of suppliers. 

Clustering will entail economies of scale, which, in turn, will allow us to obtain more favorable terms and 

conditions from our suppliers. Furthermore, it will substantially reduce administrative endeavors. In turn,  

this will result in additional cost savings. Further details on the pooling of our procurement resources will be 

presented on our capital markets day. The latter is scheduled to take place in September 2019.

On capital markets day, we will also present the results of our portfolio analysis that is already under way.  

At the moment, GEA relies on a large product portfolio. However, the latter is highly diverse in terms of 

profitability and synergistic capability. For this reason, we will continue to closely examine our companies in 

the coming months. While performing this task, we will explore which areas form part of our core business 

and which do not. Our goal is to enhance our performance while returning to higher levels of profitability,  

in particular. Even though I do not anticipate any major portfolio changes in this respect, there will certainly 

be various optimizations in one or the other area – or division, as the case may be.  

Until further notice, we have put a freeze on acquisitions. Hence, there will be no further acquisitions in the 

very near future. Only after having successfully resolved our internal issues and realigned our organization 

will we refocus our attention on acquisitions as an integral part of our growth strategy. 
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There is also a major need for improving the service quality of our Shared Service Center – in particular in the 

fields of IT, HR and Finance. We are in close contact with our outsourcing service provider with a view to 

quickly stepping up service quality in all three of these areas. Another IT core issue will be the harmonization 

of the ERP landscape within the group. ERP is short for “Enterprise Resource Planning”, i.e. complex software 

systems of a company. The latter comprise the planning, steering and control of corporate and operational 

processes at group level. At present, GEA runs nearly 100 different ERP systems worldwide, some of them 

obsolete. We are striving to further consolidate this number – a responsibility that will be assumed by our 

future Chief Financial Officer Marcus Ketter, who will be in the driver’s seat. We also intend to present a clear 

roadmap on our capital markets day in autumn.

We are also seeking to further optimize and consolidate our global manufacturing footprint. Today, GEA’s 

production is mainly located in Europe. This is much appreciated by many customers. However, we generate 

more than two thirds of our business outside Europe – and this should also be taken into consideration as 

regards our future production footprint. In the medium and long term, we want to move our production even 

closer to our sales markets. This will allow us to produce on a larger scale while being distinctly more flexible 

and versatile. Up to now, our production organization has been aligned with our two Business Areas. In the 

future, we will further consolidate our manufacturing footprint and, thus, trigger additional synergy levers.  

An update on the setup of our production will also be provided in September.

Dear shareholders: As you can see, we’ve got our hands full - but first steps have already been taken: At our 

balance sheet press conference last month we illustrated our way forward and also presented initial immediate 

action that was to be taken. Let me put all of this into a nutshell: We have launched the project for aligning 

GEA’s organizational structure. In this context, we pursue the aim of combining the best of two worlds – i.e., 

the benefits of the OneGEA structure and the advantages of a transparent, divisional and entrepreneurial 

structure. A task force is working on improving administrative processes that have been outsourced up to now. 

We are seeking to harmonize our current procurement organizations. In addition, we have implemented first 

personnel changes required to make a fresh start in the Business Area Solutions. Moreover, these immediate 

measures also include a freeze on acquisitions to ensure that we can make full use of our management 

capacities to tackle the existing challenges. 
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When releasing our first quarter results in two weeks’ time, we will report our new key performance indicators 

for the very first time, i.e. – apart from revenue – EBITDA before restructuring measures as well as ROCE. In 

May, Mr. Ketter will succeed Dr. Schmale. In late June, the presentation of our new divisional structure will be 

a key milestone. Further details on our portfolio, IT, procurement as well as our production footprint will be 

provided on capital markets day in September.

Ladies and gentlemen, in the coming months we will do our utmost to regain your trust and that of the  

capital market. I am fully convinced of GEA’s potential for the future. And I would like you, the owners of  

this company, to feel the same. Since we actually do have the strong foundation we require: GEA is a great 

company! Our balance sheet is strong, our debts are low and our equity ratio amounts to approximately  

40 percent. We have motivated employees with impressive knowhow that has been accumulated over many 

years. We are familiar with our markets and offer outstanding products and technologies. We are market 

leaders in many areas. We provide comprehensive service and are close to the customer due to our footprint  

in various countries. 

And it is us who are holding the key to GEA’s further optimization. Let me assure you that we will rigorously 

actuate the relevant levers. By doing so, we will increase the value of our enterprise. Since I am personally 

convinced of GEA’s great potential, I have also invested in the company and currently hold a number of 

100,000 GEA shares.

To conclude, I would like to present our outlook for the current fiscal year. Overall, GEA is expecting 

consolidated revenues to decline against a deteriorating economic backdrop. Non-recurring other operating 

income is set to fall significantly compared with 2018. At the same time, payroll and IT infrastructure costs  

are set to rise. The challenging market environment will make it increasingly difficult to push through price 

increases. From today’s perspective, we believe that all these trends will conspire to produce a drop in earnings 

in the current fiscal year. Accordingly, the return on capital will also be lower.

I trust you will understand that we will not yet present any concrete figures for the first quarter of 2019 right 

now. They will be released – as planned – on May 10. But let me tell you one thing: All three key performance 

indicators will meet our expectations and be in line with our outlook for the 2019 fiscal year. 
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Dear shareholders, the year 2019 will be a year of change and transformation for GEA. A year, we will use  

for the purpose of analyzing the reasons for the decline in earnings witnessed during the previous years and 

deriving appropriate measures. This will provide the basis for an increase in earnings over the coming years. 

We want to breathe new life into GEA’s great potential as an outstanding and inherently sound company.

Ladies and gentlemen, I am sure that alongside our employees, we will get GEA back on the road to success.

Thank you very much for listening. Now, we will be pleased to answer your questions. 
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We live our values.
Excellence • Passion • Integrity • Responsibility • GEA-versity

GEA Group Aktiengesellschaft

Peter-Müller-Straße 12

40468 Düsseldorf

Germany

Phone: +49 211 9136-0

GEA is one of the largest technology suppliers for food processing and a wide range of other industries. The global  

group specializes in machinery, plants, as well as process technology and components. GEA provides sustainable solutions  

for sophisticated production processes in diverse end-user markets and offers a comprehensive service portfolio.

The company is listed on the German MDAX (G1A, WKN 660 200), the STOXX® Europe 600 Index and selected  

MSCI Global Sustainability Indexes.
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