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Management summary Q3 24/25

Portfolio

− Target picture of the Group: Strategic 
holding company with independent 
business segments

− TKMS spin-off: Fully on track for the 
listing in CY 2025

− SE restructuring: Consensus reached 
(Jul-25) on collective restructuring 
agreement

− AT realignment: Four business units 
with focus on growth and capital 
market readiness – SP, AE and AB will 
not be integrated in new structure

Performance

− Sound Q3 figures despite ongoing 
tough markets

− Outlook: Market headwinds lead to 
lowered sales assumptions, EBIT adj. 
specified within previous range, 
however FCF bef. M&A confirmed

− Ongoing restructuring with first effects 
already visible

− MS with another record order backlog, 
driven by order extension for two add. 
submarines (Singapore) and largest 
service order for modernization of six 
submarines (Germany)

Green Transformation

− Uhde and Uniper enter strategic 
partnership to convert imported 
ammonia via cracking into hydrogen 
on an industrial scale

− DRI plant construction continues with 
full commitment

− Updated SBTi approved climate 
targets of thyssenkrupp AG 
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TKMS spin-off fully on track

49% minority spin-off, 51% remain with TKA (fully consolidated)

Allocation ratio: 1 TKMS share per 20 TKA shares

TKA shareholders to benefit from TKMS’ growth and value potential

Next steps: CMD followed by listing later this calendar year (Prime Standard)

Required EGM (Aug 8) with broad approvals (99.96%)
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Key topics Q3 24/25

− Persistent weak demand as well as overwhelming macro 
uncertainties across most customer groups and regions

o Trigger for more cautious topline assumptions

− Lack of clarity on tariff development during the reporting 
period – implications to be closely monitored

− Cash flow volatility: NWC seasonality and fluctuations 

Highlights

Challenges

− Group guidance: EBIT adj. specified within previous range, 
however FCF bef. M&A confirmed

− APEX 2.0 program increasing underlying business resilience

o Increase in EBIT adj. despite 9% sales drop YoY

− Workforce reduction ongoing (FTE down by –4.2k YTD)

− Ongoing strong balance sheet with €3.7 bn Net Cash position
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Financial overview
Sound performance in ongoing challenging markets

Q3: 8.2 (-9% YoY)

9M: 24.6 (-6% YoY)

Sales (€ bn)

Q3: 155 (+7 YoY)

9M: 365 (-51 YoY)

EBIT adj. (€ mn)

Q3: -255 (-222 YoY)

9M: -121 (+289 YoY)

Net income (€ mn)

Q3: -227 (+28 YoY)

9M: -817 (+166 YoY)

FCF bef. M&A (€ mn)

1.9%

1.5%

€-0.45

€-0.28

Margin EPS

Incl. devaluation of 
deferred tax assets 

resulting from 
TKMS spin-off

Net Cash (€ bn)

3.7 (-0.7 YTD)

Equity Ratio 

34.9% (-0.4%pts. YTD)

Pensions (€ bn) 

5.4 (-0.4 YTD)

Balance Sheet highlights
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Q3 24/25 Sales and EBIT adj. development at a glance
Performance proof point: Increase in EBIT adj. despite sales drop of €0.8 bn YoY

149 155101

Q3 
23/24

-16

Δ AT Δ DT

-13

Δ MX

-69

Δ SE

-7

Δ MS

6

Δ HQ

4

Δ Recon/
Other

Q3 
24/25

+7
EBIT adj. (€ mn )

Sales (€ bn)

Δ Recon/
Other

Q3 
24/25

Q3 
23/24

-0.1

Δ AT

-0.1

Δ DT

-0.3

Δ MX

-0.4

Δ SE

0.1

Δ MS

0.0

9.0

8.2

Δ HQ

0.0

-0.8

Prior year with 
neg. one-timer at 
POL (€~80 mn)

Mainly price 
and volume

Topline development 
and underutilization 
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Solid earnings in an ongoing challenging market environment

− Persistent soft demand and ongoing 
challenging market environment

− Q3 vs. Q2 stable, supported by higher 
sales at Bilstein and Forged Technologies

− Lower volumes and neg. one-time effect 
outweigh decline in personnel expenses

− Market headwinds mitigated by APEX 
measures to large extent

− Restructuring and extended cost-cutting 
initiatives on track

− Restructuring cash-outs and earnings 
decline vs. lower invest

Automotive Technology

Sales (€ mn) EBIT adj. (€ mn) BCF (€ mn) 

APEX 
key initiatives

1. AT: Foster restructuring across the segment incl. new indirect program and closing of the Hagen site

2. AT: Cross-BU commodity teams to support ongoing realization of purchasing synergies

3. Bilstein: Ramp up of Mexican plant for specific customer growth

Q3 23/24 Q3 24/25

1,914 1,785

-7%

9M 23/24 9M 24/25

5,699 5,255

-8%

78
61

Q3 23/24 Q3 24/25

-16
174

98

9M 23/24 9M 24/25

-77

4.1% 3.4% 3.1% 1.9%

81

37

Q3 23/24 Q3 24/25

-44 115

9M 23/24 9M 24/25

-182

-297

Note: Comments on Q3 24/25 YoY
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Step-up in earnings in hesitant market environment 

Decarbon Technologies

Sales (€ mn) EBIT adj. (€ mn) BCF (€ mn) 

− Growth at wind energy offset by 
declines in other businesses

− 9M sales organically up by +2% 
considering sale of tk Industries India 
in prior year

− Almost all businesses with increased 
contribution, tk nucera rather stable

− Prior year with sig. aperiodic higher costs 
at POL

− APEX measures support with restructuring, 
efficiency gains and purchase optimization

− Impacted by temporarily negative cash 
profiles in project business

− 9M development follows EBIT adj. 
compensated by higher invest

1. RTE: Operational excellence and restructuring

2. UHD: Standardization & modularization of blue & green ammonia plants to reduce complexity and costs

3. POL: Boost4Services and restructuring effects to improve margin

4. NCA: Grow green hydrogen sales and gross margin

APEX 
key initiatives

945 852

Q3 23/24 Q3 24/25

-10%

9M 23/24 9M 24/25

2,775 2,643

-5%

-59

42

Q3 23/24 Q3 24/25

+101

-61

76

9M 23/24 9M 24/25

+136

-6.3%
4.9%

-2.2%
2.9%

-46

-94

Q3 23/24 Q3 24/25

-48

-142

-52

9M 23/24 9M 24/25

+90

Note: Comments on Q3 24/25 YoY
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Earnings sequentially up despite challenging market environment especially in Europe

Materials Services

− Lower price levels in key product groups 
and weak demand in Europe

− Slight growth at distribution business N/A

− Shipments significantly down YoY, mainly 
impacted by direct-to-customer business

− All business units profitable, Supply Chain 
Solutions business with highest earnings 
contribution

− Topline-driven decrease, however 
sequential quarterly increase YTD

− Continued support by APEX measures, 
e.g. restructuring GER

− NWC increase (mainly payables) and 
earnings decline

Sales (€ mn) EBIT adj. (€ mn) BCF (€ mn) 

1. Restructuring and rightsizing of tk Schulte

2. Further leveraging investments in NA

3. Increase contribution from solutions business

APEX 
key initiatives

Q3 23/24 Q3 24/25

3,194 2,860

-10%

9M 23/24 9M 24/25

9,217 8,640

-6%

58
45

Q3 23/24 Q3 24/25

-13
153

82

9M 23/24 9M 24/25

-71

1.8% 1.6% 1.7% 1.0%

83

-13

Q3 23/24 Q3 24/25

-96
267

-311

9M 23/24 9M 24/25

-578

Note: Comments on Q3 24/25 YoY
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Persistently weak demand and lower price levels weigh on performance

Steel Europe

− Market headwinds from lower price levels 
and soft demand

− Shipments down by -8% YoY esp. at 
automotive and industrial businesses, 
partly offset by growth at packaging steel

− Topline development and underutilization 
due to planned conversion shutdowns

− Positive effects from e.g. favorable raw 
material prices and lower depreciation as 
well as APEX measures

− NWC release and lower invest vs. earnings 
decline

Sales (€ mn) EBIT adj. (€ mn) BCF (€ mn) 

1. Enhanced industrial concept incl. restructurings towards lower operating point

2. Further performance initiatives supported by Strategy 20-30 investments

APEX 
key initiatives

Q3 23/24 Q3 24/25

2,818 2,453

-13%

9M 23/24 9M 24/25

8,127 7,270

-11%

100

31

Q3 23/24 Q3 24/25

-69
238

177

9M 23/24 9M 24/25

-61

3.6% 1.3% 2.9% 2.4% -197

127

Q3 23/24 Q3 24/25

+324

-573

-350

9M 23/24 9M 24/25

+222

Note: Comments on Q3 24/25 YoY
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Record order backlog paving the way for future growth 

Marine Systems

− Progress in execution of new projects, 
service and Marine electronics

− Record order backlog of €18.5 bn, incl. 
new order for 2 submarines from 
Singapore and largest service contract            
(6 submarines for GER)

− Progress in new projects execution and 
service 

− Overshadowed by neg. one-time effects 
(e.g. clarifying the allocation of 
contractual obligations for long-term 
orders) and spin-off related cost increase

− Mainly project-related cash-outs

Sales (€ mn) EBIT adj. (€ mn) BCF (€ mn) 

1. Target Operating Model to further improve project efficiency

2. NXTGEN: Growth of civil maritime and offshore business

3. Realize synergies in direct materials costs between diff. projects

APEX 
key initiatives

438 500

Q3 23/24 Q3 24/25

+14%

9M 23/24 9M 24/25

1,403 1,601

+14%

30
23

Q3 23/24 Q3 24/25

-7

72 85

9M 23/24 9M 24/25

+12

6.9% 4.6% 5.1% 5.3%

-34

Q3 23/24 Q3 24/25

-160

-126

-142

9M 23/24 9M 24/25

582

+724

Note: Comments on Q3 24/25 YoY
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Q3 24/25 EBIT adj. to Net Income bridge
Net Income affected by special items and negative tax effects

155

-52 -53

-255

-201

EBIT 
adj.

-207

Special
items

EBIT
rep.

14

At Equity
result

-15

Finance/
Other

Income
before Tax

Tax Net Income

EBIT adj. to 
Net Income

(€ mn )

Mainly impairments SE (€98 mn) and 
restructuring expenses AT (€68 mn)

Incl. devaluation of 
deferred tax assets 

resulting from 
TKMS spin-off
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Q3 24/25 reconciliation to FCF bef. M&A
NWC seasonality impacting FCF bef. M&A – SE with significant share of group investments

1. Including following deltas: Inventories, trade payables, trade receivables, contract assets, contract liabilities

-255

48

-212
-227

-25

Net Income

303

Recon. 
to OCF

OCF

-260

CF Invest FCF

10

M&A IFRS 16 FCF bef. M&A

Neg. NWC1 effects 
vs. pos. non-cash 
items (mainly D&A 
and deferred taxes)

Net Income to 
FCF bef. M&A 

(€ mn )

Approx. 50% 
related to SE
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Updated FY 24/25 outlook
Lowered sales assumptions, EBIT adj. specified within prev. range, however FCF bef. M&A confirmed

thyssenkrupp Group thyssenkrupp segments

-7% to -5% [prev.: -3% to 0%] 

FY 23/24: €35.0 bn

Sales

Lower end of €600 to 1,000 mn
[prev.: €600 to 1,000 mn] 

FY 23/24: €567 mn

EBIT adj.

€0 to 300 mn 

FY 23/24: €110 mn

FCF bef. M&A

Sales -7% to -5% [prev.: -4% to 0%]

 FY 23/24: €7.5 bn

EBIT adj. Lower end of €200 to 300 mn [prev.: €200 to 300 mn]  

AT

Sales -9% to -5%
 FY 23/24: €3.8 bn

EBIT adj. €0 to 100 mn

DT

Sales -6% to -3% [prev.: -2% to +1%]

 FY 23/24: €12.1 bn

EBIT adj. €100 to 150 mn [prev.: €150 to 250 mn]  

MX

Sales -10% to -8% [prev.: -6% to -3%]

 FY 23/24: €10.7 bn

EBIT adj. €250 to 500 mn

SE

Sales -2% to +1% [prev.: +3% to +6%]

 FY 23/24: €2.1 bn

EBIT adj. €100 to 150 mn

MS

Organically almost flat
considering sale of 
tk Industries India 

(€0.2 bn in PY)

Due to clarifying the 
allocation of 

contractual obligations 
for long-term orders
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50/50 JV with EPG as logical next step into independence of Steel Europe

TKMS spin-off in the course of CY 2025

Leverage opportunities of the Green Transformation

Consequent growth investments and necessary restructuring

Strategic outlook – FY 24/25 to be a year of milestone decisions 

Finalize the business plan at Steel Europe



Q&A Session

Miguel Ángel López Borrego, CEO Dr. Axel Hamann, CFO
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Disclaimer thyssenkrupp AG

This presentation has been prepared by thyssenkrupp AG (“thyssenkrupp”) and comprises the written materials/slides for a presentation concerning thyssenkrupp. By attending this presentation and/or reviewing the slides you agree to be bound 
by the following conditions. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

This presentation is for information purposes only and the information contained herein (unless otherwise indicated) has been provided by thyssenkrupp. It does not constitute an offer to sell or the solicitation, inducement or an offer to buy shares 
in thyssenkrupp or any other securities. Further, it does not constitute a recommendation by thyssenkrupp or any other party to sell or buy shares in thyssenkrupp or any other securities and should not be treated as giving investment, legal, 
accounting, regulatory, taxation or other advice. This presentation has been prepared without reference to any particular investment objectives, financial situation, taxation position and particular needs. In case of any doubt in relation to these 
matters, you should consult your stockbroker, bank manager, legal adviser, accountant, taxation adviser or other independent financial adviser.

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and 
no reliance should be placed on it. To the extent permitted by applicable law, none of thyssenkrupp or any of its affiliates, advisers, connected persons or any other person accept any liability for any loss howsoever arising (in negligence or 
otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or 
reliability of the information contain herein. 

This presentation contains forward-looking statements that are subject to risks and uncertainties. Statements contained herein that are not statements of historical fact may be deemed to be forward-looking information. When we use words such 
as “plan,” “believe,” “expect,” “anticipate,” “intend,” “estimate,” “may” or similar expressions, we are making forward-looking statements. You should not rely on forward-looking statements because they are subject to a number of assumptions 
concerning future events, and are subject to a number of uncertainties and other factors, many of which are outside of our control, that could cause actual results to differ materially from those indicated. These factors include, but are not limited 
to, the following: (i) market risks: principally economic price and volume developments; (ii) dependence on performance of major customers and industries, (iii) our level of debt, management of interest rate risk and hedging against commodity 
price risks; (iv) costs associated with, and regulation relating to, our pension liabilities and healthcare measures; (v) environmental protection and remediation of real estate and associated with rising standards for real estate environmental 
protection; (vi) volatility of steel prices and dependence on the automotive industry; (vii) availability of raw materials; (viii) inflation, interest rate levels and fluctuations in exchange rates; (ix) general economic, political and business conditions and 
existing and future governmental regulation; and (x) the effects of competition. 

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views or opinions of thyssenkrupp as of the date indicated and are 
subject to change without notice. thyssenkrupp neither intends, nor assumes any obligation, unless required by law, to update or revise these assumptions, views or opinions in light of developments which differ from those anticipated. All 
information not separately sourced is from internal company data and estimates. Any data relating to past performance contained herein is no indication as to future performance. The information in this presentation is not intended to predict 
actual results, and no assurances are given with respect thereto. 

Throughout this presentation a range of financial and non-financial measures are used to assess our performance, including a number of the financial measures that are not defined under IFRS, which are termed ‘Alternative Performance 
Measures’ (APMs). Management uses these measures to monitor the group’s financial performance alongside IFRS measures because they help illustrate the underlying financial performance and position of the group. These APMs should be 
considered in addition to, and not as a substitute for, or as superior to, measures of financial performance, financial position or cash flows reported in accordance with IFRS. APMs are not uniformly defined by all companies, including those in the 
group’s industry. Accordingly, it may not be comparable with similarly titled measures and disclosures by other companies.
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