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Management summary Q2 25/26

• HQ: Start of transformation towards a 
financial holding company

• MX: Full focus on capital market 
readiness, incl. early-stage marketing

• SE: Focus on restructuring, profitability 
and independence of the business;   
term sheet on new HKM shareholder 
structure agreed (Feb-26)

• AT: Portfolio streamlining on track with 
successful sale of Automation 
Engineering (Mar-26)

• TKE: Value crystallization further 
progressing

Portfolio / ACES 2030

• Launch of European Resilience Alliance 
to accelerate and scale clean hydrogen 
deployment together with industrial 
leaders

• SE to start supplying bluemint steel to 
BMW for use in series production;       
DRI plant construction continues with full 
commitment

• Uhde to supply a biomass-to-methanol 
technology integration study in Canada 

Green Transformation

• Significant performance increase in 
ongoing weak markets

• Restructuring effects increasingly visible 
throughout the group, emphasizing 
operational resilience

• Group outlook confirmed for EBIT adj. 
and FCF bef. M&A

• Effects from political framework not yet 
tangible but with upside potential      
(e.g. CBAM and steel tariffs)

Performance
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Financial overview Q2 25/26
Achievements from strict performance management

Highlights

• Strict performance management (APEX) with tangible impact

• Sales decline again more than offset in EBIT adj.

• Solid balance sheet with Net Cash despite typically seasonal 
H1 pattern in NWC

• Workforce reduction well progressing (FTE down by -2k YTD)

• Upside potential going forward from improving conditions for 
European steel industry (e.g. steel import quotas and tariffs)

Challenges

• Estimating future economic development remains challenging

• Rising macro uncertainties, also in light of tensions in the 
Middle East

• Still weak demand across most customer groups and regions

• Typical cash flow cyclicality in H1, expected to reverse in H2
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Sales (€ bn)

Q2: 8.4 (-2% YoY)

6M: 15.6 (-5% YoY)

Net income (€ mn)

Q2: -11 (-178 YoY)

6M: -345 (-479 YoY)

FCF bef. M&A (€ mn)

Q2: -327 (+242 YoY)

6M: -1,827 (-1,238 YoY)

Net Cash (€ bn)

Mar-26: 2.8 (-2.1 YTD)

EBIT adj. (€ mn | margin)

Q2: 198 (+179 YoY)

6M: 409 (+199 YoY)

2.4%

2.6%

+1% FX adj.

-2% FX adj.
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Q2 25/26 Sales and EBIT adj. development at a glance
Performance management in place: Increase in EBIT adj. across almost all segments despite sales decline

(€ bn)

Sales

Q2 
24/25

-0.1

Δ AT

-0.2

Δ DT

0.1

Q2 
25/26

0.0

Δ HQ

0.0

Δ MS

0.1

Δ SE

-0.1

Δ MX

8.6

8.4

Δ Recon/
Other

-0.2

19 52

Q2 
24/25

16

Δ AT

-17

Δ DT Δ MX

107

Δ SE

3

Δ MS

22

Δ HQ

-4

Δ Recon/
Other

Q2 
25/26

198

+179
(€ mn)

EBIT adj.

Lower cost base

Efficiency 
measures and 

higher price levels
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Automotive Technology
Performance increase driven by restructuring and internal countermeasures

Note: Comment on Q2 25/26 YoY

Sales (€ mn) EBIT adj. (€ mn | margin) BCF (€ mn)
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Q2 
24/25

Q2 
25/26

1,802 1,702

-6%

6M 
24/25

6M 
25/26

3,471 3,327

-4%

24
41

Q2 
24/25

Q2 
25/26

+16

36
60

6M 
24/25

6M 
25/26

+24

2.4%1.3% 1.8%1.0%

-175

-56

Q2 
24/25

Q2 
25/26

+119

-219
-129

6M 
24/25

6M 
25/26

+90

• Overall persistent soft demand in 
addition to neg. FX effects

• Growth at camshafts and forged 
components businesses

• Positive effects from restructuring, 
lower personnel expenses and internal 
countermeasures (e.g. volume 
compensations, efficiency initiatives)

• Sales decline, increased freight costs 
and neg. FX effects more than offset

• Lower NWC and invest 

• Restructuring cash-outs below PY
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Decarbon Technologies
Positive order development, however temporary earnings headwinds

• Increasing order intake (€+0.2 bn), mainly 
water electrolysis while postponements at 
customers persist at chemical plants

• Lower sales mainly driven by the water 
electrolysis business (lower order intake 
levels in the past and technical sales 
reduction)

• Increased project-related expenses in the 
water electrolysis business, partly offset 
by a positive one-time effect at the 
chemicals business 

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

• Lower earnings as well as payment 
profiles

thyssenkrupp AG  |  Conference Call Q2 25/266

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

884
685

Q2 
24/25

Q2 
25/26

-23%

6M 
24/25

6M 
25/26

1,791
1,423

-21%

-1

Q2 
24/25

Q2 
25/26

16
-17

34

-17

6M 
24/25

6M 
25/26

-50

-0.2%1.9% -1.2%1.9%

30

-66

Q2 
24/25

Q2 
25/26

-96
42

-229

6M 
24/25

6M 
25/26

-271

Note: Comment on Q2 25/26 YoY
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Materials Services
Earnings higher due to favorable market environment especially in North America, but also in Europe

• Growth across distribution and 
direct-to-customer businesses, as well 
as automotive-related service centers

• Shipments sig. lower YoY, mainly in 
direct-to-customer business; partially 
offset by higher volumes in distribution 
and processing businesses

• Higher earnings in all businesses, 
especially in North America, driven by 
favorable market environment

• Increase also supported by continued 
APEX cost-reduction and efficiency 
measures

• Higher earnings and lower invest
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Sales (€ mn) EBIT adj. (€ mn | margin) BCF (€ mn)

Q2 
24/25

Q2 
25/26

3,043 3,192

+5%

6M 
24/25

6M 
25/26

5,779 5,753

0%

29

81

Q2 
24/25

Q2 
25/26

+52

37

96

6M 
24/25

6M 
25/26

+59
2.6%1.0% 1.7%0.6%

27

Q2 
24/25

Q2 
25/26

-60

+87

-298
-428

6M 
24/25

6M 
25/26

-131

Note: Comment on Q2 25/26 YoY
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Steel Europe
Another step-up in earnings despite challenging markets
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• Ongoing low price levels, but spot 
market prices recently rising again 

• Shipments up by +2% YoY with higher 
volumes from automotive and 
industrial customers; packaging steel 
and electrical steel suffering from 
global challenges

• More favorable raw materials prices

• Improved production and delivery 
performance

• Personnel cost reductions from 
ongoing hiring freeze and restructuring 
agreements

• APEX measures ( e.g. efficiency gains, 
cost improvements) supporting 
earnings development

• NWC release (mainly inventories) vs. 
higher investments

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

Q2 
24/25

Q2 
25/26

2,639 2,489

-6%

6M 
24/25

6M 
25/26

4,817 4,453

-8%

-23

84

Q2 
24/25

Q2 
25/26

+107

146
300

6M 
24/25

6M 
25/26

+154

3.4%-0.9% 6.7%3.0%

22

121

Q2 
24/25

Q2 
25/26

+98

-478
-625

6M 
24/25

6M 
25/26

-148

Note: Comment on Q2 25/26 YoY
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Marine Systems
Record order backlog paving the way for future growth

• Progress in execution of new 
construction business of Submarines
as well as in Marine electronics

• Record level order backlog of >€20 bn, 
incl. recent order extensions by 2 
submarines and orders in Marine 
Electronics

• Progress in new construction business 
and Marine electronics vs. spin-off 
related G&A cost increase

• Higher selling and R&D expenses

• Milestone payments driving cash 
profile

• PY with sig. project related cash-outs 
and VAT payments (from Q1 24/25 
prepayment)

• 6M development: Large prepayment 
volume from Q1 24/25 included
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Sales (€ mn) EBIT adj. (€ mn | margin) BCF (€ mn)

533 622

Q2 
24/25

Q2 
25/26

+17%

6M 
24/25

6M 
25/26

1,101 1,167

+6%

31 34

Q2 
24/25

Q2 
25/26

+3

62 60

6M 
24/25

6M 
25/26

-2
5.5%5.8% 5.1%5.6%

-144

-96

Q2 
24/25

Q2 
25/26

+48

743

-63

6M 
24/25

6M 
25/26

-806

Note: Comment on Q2 25/26 YoY
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Q2 25/26 EBIT adj. to Net Income bridge
Restructuring expenses and disposal losses weighing on Net Income

198

65
55

-11

EBIT 
adj.

-133

Special
items

EBIT
rep.

Finance/
Other

Income
before Tax

-66

Tax Net Income

-10

(€ mn)

EBIT adj. to
Net Income

Mainly restructuring expenses 
(€-65 mn) and disposal losses 

(€-33 mn)
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Q2 25/26 reconciliation to FCF bef. M&A
Strict NWC and investment management

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

(€ mn)

Net Income to
FCF bef. M&A

-11

26

Net Income

37

Recon. 
to OCF

OCF

-344

CF Invest FCF

-9

M&A and Lease
adjustments

FCF bef. M&A

-318
-327

No material 
NWC1 effects Sig. share 

relating to SE
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Outlook FY 25/26
Group guidance confirmed for EBIT adj. and FCF bef. M&A

-3% to 0% [prev.: -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 -7% to -4%
FY 24/25: €7.0 bn

EBIT adj. €225 to 325 mn

Sales -15% to -12% [prev.: -10% to -7%]

FY 24/25: €3.5 bn

EBIT adj. €0 to 100 mn

Sales +2% to +5% 
FY 24/25: €11.4 bn

EBIT adj. €125 to 225 mn

Sales -6% to -3% [prev.: -3% to 0%]

FY 24/25: €9.8 bn

EBIT adj. €275 to 375 mn

Sales +2% to +5% 
FY 24/25: €2.2 bn

EBIT adj. €100 to 150 mn

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.


	Folie 1: Q2 25/26  Conference Call
	Folie 2: Management summary Q2 25/26
	Folie 3: Financial overview Q2 25/26 Achievements from strict performance management
	Folie 4: Q2 25/26 Sales and EBIT adj. development at a glance Performance management in place: Increase in EBIT adj. across almost all segments despite sales decline
	Folie 5: Automotive Technology Performance increase driven by restructuring and internal countermeasures
	Folie 6: Decarbon Technologies Positive order development, however temporary earnings headwinds
	Folie 7: Materials Services Earnings higher due to favorable market environment especially in North America, but also in Europe
	Folie 8: Steel Europe Another step-up in earnings despite challenging markets
	Folie 9: Marine Systems Record order backlog paving the way for future growth
	Folie 10: Q2 25/26 EBIT adj. to Net Income bridge Restructuring expenses and disposal losses weighing on Net Income
	Folie 11: Q2 25/26 reconciliation to FCF bef. M&A Strict NWC and investment management
	Folie 12: Outlook FY 25/26 Group guidance confirmed for EBIT adj. and FCF bef. M&A
	Folie 13: Strategic outlook – Years of execution ahead
	Folie 14
	Folie 15: Disclaimer thyssenkrupp AG 

