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Group key facts Q2 2026

8.4m EUR 

operating 
cash flow

FY 2026
target 

confirmed

+43.9%

revenue
5.8m EUR 

EBIT
185.6m EUR

order intake
 

2

47.3%
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ratio
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Group order intake 
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Q2/25 Q3/25 Q4/25 Q1/26

75.2 64.3 66.8 76.7

Q2/26

185.6

262.3m EUR 

order intake 
YTD 30 June 2026 
(PY: 150.8m EUR)

• Sydney was a key driver, 
accounting for around 60% of the 
quarter’s figures 

• Even without major order Sydney, 
continued stable demand at the 
same level as the previous year 
and previous quarter

FY25: 282m EUR 

370 342 343 313 408Order 
backlog

(m EUR)
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Group revenue development
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Q2/25 Q3/25 Q4/25 Q1/26

71.4
85.1

102.8 98.2

Q2/26

102.7

+43.9%

(m EUR)

FY25: 330m EUR 

200.9m EUR 

revenue
YTD 30 June 2026
 (PY: 141.8m EUR)

• Revenue growth, as in previous 
quarters, driven by project activity 
in North America, particularly 
MARTA (BU Integrated Systems)

• Other business areas showing 
stable uptake in demand
(BU Passenger Intelligence +11%, 
BU Cloud Solutions +9%)

30% 30% 26% 22% 19%

38% 39% 43% 52% 56%

Thereof
Germany
North America
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Group EBIT(DA)

8,0%8,0%

4.1

4.5

Q2/25

4.2

8.7

Q3/25

4.4

17.4

Q4/25

4.6

6.7

Q1/26

Depr.

EBIT

8.6

12.8

21.8

11.3

Q2/26

10.4

5.8

4.6

12.4m EUR 

EBIT
YTD 30 June 2026

 (PY: 6.5m EUR)

• EBIT year-on-year increased due 
to growth, but margin slightly 
weaker than in Q2 2025 as a result 
of product mix and lower FX gains

• EBIT and EBITDA margins for the 
first half of the year both higher 
than H1 2025

FY25:  49.2m EUR (EBITDA)  
32.5m EUR (EBIT) 

5

12.1% 15.1% 21.2% 11.5% 10.1%

6.3% 10.2% 16.9% 6.8% 5.6%
EBITDA margin
EBIT margin

(m EUR)
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Segment performance
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INIT Integrated Systems 5.8 5.6 +2.9%

INIT Cloud Solutions 0.8 -0.3 +375%

INIT Passenger Intelligence 1.3 -0.3 +591%

Consolidation / others -2.1 -0.6 n/m

init group 5.8 4.5 +27.8%

(m EUR)

EBIT

Business Units Q2 2026 Q2 2025 Delta
INIT Integrated Systems 76.1 46.9 +62.1%

INIT Cloud Solutions 10.2 9.4 +8.6%

INIT Passenger Intelligence 21.0 18.8 +11.3%

Consolidation / others -4.6 -3.9 n/m

init group 102.7 71.4 +43.9%

Revenue

BU
• INIT Integrated Solutions: uptake in 

revenue driven by MARTA, but with  
slightly weaker margin than Q2 2025 
due to mix and increase in R&D expense

• INIT Cloud Solutions: continued strong 
revenue performance from Q1, with a 
positive impact on achieving break-even

• INIT Passenger Intelligence: as in Q1, 
demand remains solid, with a positive 
impact on EBIT

• Consolidation / others: negative 
currency effects compared to Q2 2025, 
plus increase in IT spend due to the roll-
out of group-wide tools
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11.8m EUR 

OCF
YTD 30 June 2026
(PY: 25.1m EUR)

• OCF for the quarter was broadly 
in line with the previous year, 
with a significant increase in 
receivables and payables as a 
result of the MARTA project

• CAPEX at significantly reduced 
level, positively influenced by the 
sale of an investment propertyQ2/25 Q3/25 Q4/25 Q1/26

9.6
8.2

15.5

3.4

Q2/26

8.4

Group operating cash flow 
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-5.5 -4.2 -4.6 -2.9 -1.9Net capex

(m EUR)

FY25: 48.8m EUR 
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Group balance sheet
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(47%)

Assets Liabilities and Equity

28

137

146

30 June 2025

25

144

142

31 Dec 2025

80

147

168

30 June 2026

cash & equivalents

non-current assets

current assets

311 311

395

124
(40%)

66

121

30 Jun 2025

141
(45%)

68

102

31 Dec 2025

187
(47%)

63

145

30 Jun 2026

equity

non-current liabilities

current liabilities

311 311

395

(m EUR)

• Current assets significantly up due to MARTA project; cash and cash equivalents 
increased following cash in from the capital increase on 30 June 2026

• Non-current assets largely unchanged vs. start of the year, with minor shifts 
between items, e.g. further investments in nextGen platforms versus 
amortisation of group IT tools under intangible assets

• Current liabilities increased largely due to MARTA project activities, involving high 
proportion of third-party suppliers, and advance payments received for Sydney

• Non-current liabilities characterised by further repayments of long-term loans

• Significant increase in equity following capital increase



13 August 2026

Successful capital increase 2026

Capital increase against cash contributions by way of an 
accelerated bookbuilding process

Creation of 1,000,000 new shares excluding shareholders’ 
subscription rights (approx. 10%)

Current share capital: 11,040,000 no-par bearer shares

Gross proceeds from the offering: appr. EUR 47 million

Registration with the commercial register: 25 June 2026

Admission to trading of the new shares: 30 June 2026 AI creation
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Solid order backlog 
and sustained strong demand

Major projects in full swing

Group restructuring is well underway; 
margin improved in the first half of the year

Targets FY 2026

Segment forecast - Business Units

Group forecast

380-410 EURm

Group revenue 2026e 

38-42 EURm
Group EBIT 2026e

32-38 EURm 
Operating cash flow 2026e

EURm
Revenue

2026e
EBIT

2026e

INIT Integrated Systems 280 - 300 34 - 36

INIT Cloud Solutions  40 - 45 5 - 7

INIT Passenger Intelligence 90 - 100 7 - 9

10 13 August 2026
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Disclaimer
Decimal places, especially for percentages, may be subject to rounding differences.
This presentation contains future-related statements, which are based on current estimates of company with regard to future developments. Such statements are inherently subject to risks and uncertainties, as they may 
be affected by factors that are neither controllable nor foreseeable by init, such as on the development of the future market environment and economic conditions, the behavior of other market participants and 
government measures. If one of these uncontrollable or unforeseeable factors occurs respectively changes or the assumptions on which these statements are based prove inaccurate, actual developments and results 
could differ materially from the results cited explicitly or contained implicitly in these statements. 

Financial Calendar 2026

 19 March 2026
Annual Report 2025

13 May 2026
Quarterly Statement Q1/2026

21 May 2026
Shareholders’ Meeting 2026

13 August 2026
Half-Year Financial Report 2026

12 November 2026
Quarterly Statement Q3/2026

IR contact
init innovation in traffic systems SE

Käppelestr. 4-10
76131 Karlsruhe

ir@initse.com
www.initse.com

2026 | © Copyright init  
This document contains proprietary information and must be treated confidentially.

Dr. Marco Ferber 
CFO

mailto:ir@initse.com
http://www.initse.com/
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Consolidated income (IFRS) 
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01/04 to 
30/06/2026

01/04 to 
30/06/2025

01/01 to 
30/06/2026

01/01 to 
30/06/2025

EUR k
Revenues 102,701 71,358 200,919 141,765
Cost of sales1.) -72,303 -45,887 -139,608 -92,765
Gross profit 30,398 25,471 61,311 49,000
Sales and marketing expenses1.) -8,578 -8,868 -17,467 -17,311
General administrative expense1.) -10,870 -8,913 -21,644 -17,531
Research and development expenses1.) -5,942 -4,510 -11,065 -9,118
Other operating income 514 201 964 992
Other operating expenses -65 -146 -182 -303
Foreign currency gains and losses 310 1,279 502 776
Earnings before interest and taxes (EBIT) 5,767 4,514 12,419 6,505
Interest income 33 35 62 112
Interest expenses -876 -669 -1,694 -1,410
Earnings before taxes (EBT) 4,924 3,880 10,787 5,207
Income taxes -3,335 -1,587 -5,145 -1,536
Net income 1,589 2,293 5,642 3,671
thereof attributable to equity holders of parent company 1,702 2,310 5,890 3,873
thereof non-controlling interests -113 -17 -248 -202

Earnings and diluted earnings per share in EUR 0.17 0.23 0.59 0.39
Average number of floating shares 9,962,240 9,925,602 9,948,467 9,903,824

1.) During the first half of 2026, the cost allocation methodology for functional areas was adjusted. Without this adjustment, the following 
amounts would have been reported: cost of sales EUR - 142,738k, sales and marketing expenses EUR - 17,160k, general administrative expense 
EUR - 19,342k and research and development expenses EUR - 10,544k.
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Consolidated balance sheet (IFRS) 
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EUR k 30/06/2026 30/06/2025 31/12/2025

Cash and cash equivalents 80,207 28,211 25,451
Marketable securities and bonds 25 27 27
Trade accounts receivable 48,052 47,234 44,604
Contract assets 60,758 34,454 37,314
Receivables from associated companies 0 0 42
Inventories 48,252 55,290 48,935
Income tax receivable 1,397 1,874 2,481
Other current assets 9,217 7,476 8,866
Assets available for sale 329 0 0
Current assets, total 248,237 174,566 167,720

Property, plant and equipment 66,266 68,418 66,033
Investment property 784 1,120 1,117
Goodwill 15,512 13,326 15,512
Other intangible assets 53,637 48,376 52,550
Interests in associated companies 508 727 652
Deferred tax assets 5,104 2,608 5,662
Other assets 4,797 2,232 2,115
Non-current assets, total 146,608 136,807 143,641

Assets, total 394,845 311,373 311,361

EUR k 30/06/2026 30/06/2025 31/12/2025

Bank loans 48,820 44,661 32,523
Trade accounts payable 41,603 9,134 21,276
Contract liabilities 22,556 36,696 12,604
Advance payments received 3,439 2,799 3,335
Income tax payable 1,898 296 2,678
Provisions 3,076 3,965 3,181
Lease liabilities 5,545 5,411 5,395
Other liabilities 17,818 17,968 21,095
Current liabilities, total 144,755 120,930 102,087

Bank loans 21,831 26,329 25,374
Deferred tax liabilities 9,240 7,443 11,951
Pensions accrued and similar obligations 7,016 7,806 7,014
Provisions 1,888 1,849 1,531
Lease liabilities 22,530 23,014 21,421
Other financial liabilities 846 0 829
Non-current liabilities, total 63,351 66,441 68,120

Liabilities, total 208,106 187,371 170,207

Attributable to equity holders of the parent 
company

Subscribed capital 11,040 10,040 10,040
Additional paid-in capital 52,216 6,226 7,256
Treasury shares -1,795 -2,970 -2,966
Surplus reserves and consolidated 
unappropriated profit 124,324 111,715 127,430
Other reserves 1,166 -934 -642

186,951 124,077 141,118
Non-controlling interests -212 -75 36
Shareholders’ equity, total 186,739 124,002 141,154

Liabilities and shareholders’ equity, total 394,845 311,373 311,361
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Consolidated statement of cash flows (IFRS)
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EUR k 01/01 to 30/06/2026 01/01 to 30/06/2025

Cash flow from operating activities
Net income 5,642 3,671
Income taxes -5,145 -1,536
Net interest -1,632 -1,298
Earnings before interest and taxes (EBIT) 12,419 6,505
Amortisation and depreciation 9,218 8,120
Gains or losses on the disposal of fixed assets -58 -93
Change in provisions and accruals 226 -126
Change in inventories 1,141 -563
Change in trade accounts receivable and contract assets -24,005 380
Change in other assets, not provided by / used in investing or financing activities -2,966 -1,194
Change in trade accounts payable 19,104 -3,147
Change in advanced payments received and contract liabilities 9,771 19,846
Change in other liabilities, not provided by / used in investing or financing activities -4,798 164
Taxes received/paid -6,966 -4,104
Other non-cash income and expense -1,289 -1,107
Amount of other non-cash income and expenses -15 429
Net cash from operating activities 11,782 25,110

Cash flow from investing activities
Payments received on disposal of property, plant and equipment 1,078 185
Investments in property, plant and equipment -1,569 -2,610
Investments in other intangible assets -4,323 -7,159
Dividends from associated companies 144 201
Securities 2 2
Net cash flows used in investing activities -4,668 -9,381

Cash flow from financing activities
Dividend paid out -8,959 -7,938
Payments received from additional equity 46,852 0
Payments received from bank loans 17,892 10,501
Redemption of bank loans -5,150 -8,901
Payment of principal on lease liability -3,060 -2,576
Payment of interest on lease liability -258 -270
Net cash flows used in financing activities 47,317 -9,184

Net effects of currency translation and consolidation changes in cash and cash equivalents 325 -1,857
Changes  in cash and cash equivalents 54,756 4,688
Cash and cash equivalents at the beginning of the period 25,451 23,523
Cash and cash equivalents at the end of the period 80,207 28,211
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