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We have taken major steps forward and we are already in the middle of the year of implementation
A look back at FY 24/25 – the year of decisions 

Presentation of the ACES 2030 future 
model – a clear framework for our 
transformation

Successful stock market listing 
of TKMS – a milestone in our new 
strategic alignment

Realignment of the steel business 
defined and a collective restructuring 
agreement concluded with IG Metall
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We have a clear vision for the future – we are realigning the group
Notes on ACES 2030 

Financial holding company
Strong and independent businesses under 
the joint umbrella of thyssenkrupp AG

New role for headquarters
Corporate functions will focus on the 
financial management of the entire portfolio

Targeted preparations in the segments
Ensuring performance and capital market readiness 
and building the structures for stand-alone businesses

More decision-making powers in the segments
Independence provides greater flexibility to make investment and 
marketing decisions and obtains access to the capital market
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Successful TKMS spin-off with significant value creation for TKA shareholders

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

Allocation ratio: 1 TKMS share per 20 TKA shares

TKMS shares listed since October 20, 2025, at Frankfurt stock exchange and

will join MDAX from December 22, 2025

Overall >14% value creation for existing TKA shareholders on the TKMS listing date, 
on top of the preceding share price increase

TKMS spin-off as potential blueprint for other segments
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Financial overview FY 24/25
Persistent market headwinds more than offset by straight performance management

Sales (€ bn)

Q4: 8.3 (-6% YoY)

12M: 32.8 (-6% YoY)

Net income (€ mn)

Q4: 653 (+1,693 YoY)

12M: 532 (+1,982 YoY)

FCF bef. M&A (€ mn)

Q4: 1,179 (+87 YoY)

12M: 363 (+253 YoY)

Net Cash (€ bn)

Sep-25: 4.9 (+0.5 YTD)

EBIT adj. (€ mn | margin)

Q4: 274 (+124 YoY)

12M: 640 (+72 YoY)

3.3%

1.9%

Highlights

• Third year in a row with positive FCF bef. M&A

• Performance management (APEX) fully effective:                     
Market-induced sales decline more than offset in EBIT adj.

• Net income benefitted from TKE valuation effects in Q4                
(€902 mn)

• Ongoing strong balance sheet with Net Cash position incl. 
proceeds from sale of tk Electrical Steel India (€~400 mn)

• Workforce reduction progressing (FTE down by -4.8k YTD)

Challenges

• Weak demand and overwhelming macro uncertainties across 
most customer groups and regions

o Trigger for intra-year sales guidance adjustments

• Lack of clarity on global tariff development and political 
framework during the reporting period 

• Still significant impairments at Steel Europe (€~600 mn)
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FY 24/25 Sales and EBIT adj. development at a glance
Increase in EBIT adj. despite market-induced sales drop of €2.2 bn YoY

(€ bn)

Sales

Δ Recon/
Other

FY 
24/25

FY 
23/24

-0.5

Δ AT

-0.4

Δ DT

-0.7

Δ MX

-0.9

Δ SE

0.1

Δ MS

0.0

35.0

32.8

Δ HQ

0.2

-2.2

126

76

FY 
23/24

-58

Δ AT Δ DT

-71

Δ MX Δ SE

2

Δ MS

-8

Δ HQ

7

Δ Recon/
Other

FY 
24/25

567

640

+72

(€ mn)

EBIT adj.

Price and 
volume

Prior year with neg. 
one-timer at 

cement business

Lower D&A and raw 
material prices as well 
as restructuring efforts
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Automotive Technology
Market headwinds mitigated to large extent on the back of internal performance efforts

Note: Comment on FY 24/25 YoY

Sales (€ mn)

Q4 
23/24

Q4 
24/25

1,837 1,780

-3%

FY 
23/24

FY 
24/25

7,536 7,035

-7%

71
89

Q4 
23/24

Q4 
24/25

+18

245
187

FY 
23/24

FY 
24/25

-58

162
225

Q4 
23/24

Q4 
24/25

+64

277

43

FY 
23/24

FY 
24/25

-234

EBIT adj. (€ mn | margin) BCF (€ mn)

• Persistent soft demand and tough 
market environment

• Bilstein with growth in aftermarket 
activities as offsetting factor

• Countermeasures such as restructuring 
and efficiency initiatives in place to 
mitigate market headwinds

• Decline in personnel expenses 
outweighed by lower volumes, 
underutilization in project businesses as 
well as neg. one-time effects

• Restructuring cash-outs and earnings 
decline, partly offset by lower 
investments

• Q4 increase driven by positive NWC 
effects

5.0%3.9% 2.7%3.3%
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Decarbon Technologies
Step-up in earnings in hesitant market environment

Note: Comment on FY 24/25 YoY

Sales (€ mn)

837

Q4 
23/24

Q4 
24/25

1,074

-22%

FY 
23/24

FY 
24/25

3,850 3,481

-10%

6

-4

Q4 
23/24

Q4 
24/25

-11

-54

71

FY 
23/24

FY 
24/25

+126

44

146

Q4 
23/24

Q4 
24/25

+101

-98

94

FY 
23/24

FY 
24/25

+192

EBIT adj. (€ mn | margin) BCF (€ mn)

• Ongoing hesitant market environment

• Consequently, weak order intake and 
decreasing sales (at tk nucera and cement 
business as well as at chemicals business 
due to phase-out of larger projects)

• FY sales organically only down by 4% 
considering sale of tk Industries India 
in prior year

• Almost all businesses with increased 
contribution, Rothe Erde rather stable

• Prior year with extraordinary additional 
costs at cement business                                  
(high 2-digit € mn amount)

• Support by performance measures and 
efficiency gains, e.g. from restructuring 
and purchase optimization

• Improvement driven by better 
earnings as well as positive cash 
profiles in project business
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-0.5%0.6% 2.1%-1.4%
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Materials Services
Earnings down due to challenging market environment especially in Europe; growth in NA

Note: Comment on FY 24/25 YoY

Sales (€ mn)

Q4 
23/24

Q4 
24/25

2,908 2,793

-4%

FY 
23/24

FY 
24/25

12,126 11,432

-6%

51 50

Q4 
23/24

Q4 
24/25

-1

204
132

FY 
23/24

FY 
24/25

-71

180

Q4 
23/24

Q4 
24/25

443

+263

133

FY 
23/24

FY 
24/25

447

-315

EBIT adj. (€ mn | margin) BCF (€ mn)

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

• Slight growth at distribution business 
NA

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

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

• Mainly topline-driven decrease, 
partially offset by continued APEX 
measures, e.g. restructuring GER

• Lower NWC release compared to PY 
(mainly inventories) and earnings 
decline
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1.8%1.7% 1.2%1.7%
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Steel Europe
Earnings increase despite lower topline and ongoing weak markets

Note: Comment on FY 24/25 YoY

Sales (€ mn)

Q4 
23/24

Q4 
24/25

2,609 2,521

-3%

FY 
23/24

FY 
24/25

10,736 9,791

-9%

23

160

Q4 
23/24

Q4 
24/25

+137

261
337

FY 
23/24

FY 
24/25

+76
386

279

Q4 
23/24

Q4 
24/25

-107

-71

FY 
23/24

FY 
24/25

-187

+115

EBIT adj. (€ mn | margin) BCF (€ mn)

• Market headwinds from lower price 
levels and ongoing soft demand in 
main industries

• Shipments down by -6% YoY (8,401 kt 
in FY 24/25 vs. 8,955 kt in FY 23/24), 
mainly at automotive and industrial 
businesses, partly offset by higher 
volumes at packaging and electrical 
steel

• Increase mainly driven by several 
positive effects, incl. restructuring 
efforts and more favorable raw 
materials prices

• Higher earnings and NWC release 
(mainly inventories)
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6.4%0.9% 3.4%2.4%
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Marine Systems
Record order backlog paving the way for future growth

Note: Comment on FY 24/25 YoY

Sales (€ mn)

715 585

Q4 
23/24

Q4 
24/25

-18%

FY 
23/24

FY 
24/25

2,118 2,187

+3%

53
42

Q4 
23/24

Q4 
24/25

-11
125 127

FY 
23/24

FY 
24/25

+2

194

Q4 
23/24

Q4 
24/25

434

-240

292

FY 
23/24

FY 
24/25

777

+485

EBIT adj. (€ mn | margin) BCF (€ mn)

• Progress in execution of new projects 
and growth in Marine electronics

• Record level order backlog of €18.2 bn, 
incl. recent new equipment orders as 
well as large service contract for 
German Navy

• Progress in service and Marine 
electronics

• Impacted by neg. one-time effects 
(e.g. clarifying the allocation of 
contractual obligations for long-term 
orders) and spin-off related cost 
increase (e.g. build-up of stand-alone 
functions)

• Significant increase due to new SUB 
as well as civil orders mainly at the 
beginning of the year 

• Q4 with project-related cash-outs
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7.2%7.4% 5.8%5.9%
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FY 24/25 EBIT adj. to Net Income bridge
Net Income benefitted from TKE reclassification effects

76

79

EBIT 
adj.

-564

Special
items

EBIT
rep.

At Equity
result

883

Finance/
Other

Income
before Tax

-505

Tax Net Income

640

1,037

532

(€ mn)

EBIT adj. to
Net Income

Mainly impairments 
(€786 mn) restructuring 

expenses (€221 mn), 
partly offset by disposal 

gains (€~300 mn)

Incl. devaluation of 
deferred tax assets 

resulting from 
TKMS spin-off

Incl. TKE 
reclassification 

effects (€902 mn)
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FY 24/25 reconciliation to FCF bef. M&A
Third year in a row with positive FCF bef. M&A

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

(€ mn)

Net Income to
FCF bef. M&A

532

833

363

Net Income Recon. 
to OCF

OCF

-851

CF Invest FCF

-345

M&A

-125

IFRS 16 FCF bef. M&A

1,152

1,684

Mainly D&A, 
reversal of TKE 
reclassification 

effects and positive 
NWC1 effects

Incl. disposal of
tk Electrical Steel
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Outlook FY 25/26
Continued focus on performance and restructuring while markets remain uncertain

-2% to +1%
FY 24/25: €32.8 bn

Sales

thyssenkrupp Group thyssenkrupp segments

€500 to 900 mn
FY 24/25: €640 mn

EBIT adj.

€-600 to -300 mn
FY 24/25: €363 mn

FCF bef. M&A

Sales -5% to -2%
FY 24/25: €7.0 bn

EBIT adj. €225 to 325 mn

Sales -6% to -3%
FY 24/25: €3.5 bn

EBIT adj. €0 to 100 mn

Sales +1% to +4%
FY 24/25: €11.4 bn

EBIT adj. €125 to 225 mn

Sales 0% to +3%
FY 24/25: €9.8 bn

EBIT adj. €225 to 325 mn

Sales -1% to +2%
FY 24/25: €2.2 bn

EBIT adj. €100 to 150 mn
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Incl. cash outflows 
for restructuring of 
approx. €-350 mn

€-800 to -400 mn
FY 24/25: €532 mn

Net Income
Incl. restructuring 

provisions 
(mainly at SE)
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Strategic outlook – Years of execution ahead

Year of decisions successfully managed – setting the course for the future

Execution of ACES 2030: tkAG as financial holding company

Individual approach for each business to secure sustainable success

Leverage opportunities of the Green Transformation

Consequent growth investments and necessary restructuring
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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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