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Recap: Progress along the transformation path of thyssenkrupp

2

19/20 22/23e

(1.8) Mid-high 3-digit €mn

(5.5) Slightly +ve

EBIT adjusted [€bn]

FCF before M&A [€bn] 

3
• Value / development plans for all businesses 

• tk as enabler of green transformation by 

− Leveraging our technological expertise

− Shaping and evolving our businesses

1
• Portfolio clearly structured in 2020, especially with MT segment –

transparency on performance and potential for all segments

• Crystallization point for value uplift (especially nucera)

• Management focus on specific challenges and opportunities 

0

Profitability

Focus

Improve

Scale

Size

3

1

2
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Recap: Financial resilience significantly improved and footprint in green transformation expanded

Financial KPIs improved 

• On the back of productivity 
gains by performance and 
restructuring initiatives

Rock solid balance sheet 
by having

• Turned net debt into net cash 
of €2.9 bn, also by accretive 
portfolio actions at Multi 
Tracks

• Boosted equity ratio to 39.8%

Demand

Offer
Infra-

structure

Steel Europe

Bearings, Uhdenucera

MoU for capacity 
expansion (Unigel); 
large contracted 
capacity (>2.5 GWh)

Uhde Ammonia | MoU with Adnoc, 
UAE, for Ammonia Cracker

Decarbonisation of SE 
progressing, contract for 1st DRI 
plant signed (capacity of 2.5 mt)

2 3
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“Continue on the path of transformation on the basis of the 
strategic lines that have been laid down”

ACTIVE OWNER – enhance tk’s role/enable segment transformation

• Evaluate stand-alone options for Steel Europe

• Focus on an independent solution for Marine Systems

• Streamline portfolio to de-risk and improve performance –
next portfolio actions at Multi Tracks in progress

• Execute potential IPO for nucera to crystallize value

PERFORMANCE

All businesses to reach benchmark performance, 
while achieving their mid-term targets as next step

GREEN TRANSFORMATION

Capture opportunities by leveraging our technological expertise/IP

PORTFOLIO MANAGEMENT

Developing and shaping our businesses is more important to us than the 
ownership structure
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Performance YTD fully in line with our FY 22/23 targets
Performance highlights – effects from CO2 certificates classified as special item, thus not included in EBIT(DA) adj.1

1. Respective Q1 on a restated basis with CO2-effects in Q1 of €87 mn. CO2-effects in Q2 of €33 mn

Q2

H1

FCF bef. M&ASales

€10.1 bn
(5)% YoY

€(216) mn
+€555 mn YoY

€19.1 bn
(3)% YoY

€(581) mn
+€1,049 mn YoY

EBITDA adj.

€430 mn
(58)% YoY

€821 mn
(50)% YoY

EBIT adj.

€205 mn
(74)% YoY

€373 mn
(68)% YoY

4.3% 1.9%

4.3% 2.0%

Earnings for all businesses in line with forecast – further 
normalization of material prices offsetting volume expansion in Q2 

FCF bef. M&A sig. improved as planned –
heading towards our specified target of being slightly +ve

Margin
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Our Group transformation journey is backed by a strong balance sheet
Balance sheet highlights

Net cash

€2.9 bn
+€0.5 bn YoY

Equity ratio

39.8 %
+4.7%-pts. YoY

Pensions

€5.7 bn
€(1.4) bn YoY

Valuable assets, e.g.:

Elevator stake

nucera

Providing resilience while navigating
through macro uncertainties 

Enabling us to capture
strategic opportunities

Containing sig. 
elements of value
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• Normalization of material prices vs. higher demand 
at components businesses

− QoQ: Increased spot-prices and sig. higher volumes at MX and SE

1. Respective Q1 figures on a restated basis with CO2-effects in Q1 of €87 mn. CO2-effects in Q2 of €33 mn l  2. Since 01.10.2019

FCF bef. M&A with step-up YoY and QoQ driven by strong NWC improvement 
Effects from CO2 certificates classified as special item, thus not included in EBIT(DA) adj.1

€ bn

Sales

€ mn; %

EBITDA adj.

€ mn; %

EBIT adj.

€ mn

FCF bef. M&A

10.6 9.0 10.1

(5)%

391 430

1,028
(58)%

168 205

802
(74)%

(772)
(365) (216)

72%

• Improvements at AT, MS and MT

• Price normalization from high levels at MX and SE

• Progress in restructuring (>10,500 FTE reduced2) and performance initiatives

• FCF bef. M&A sig. improved

− Strong NWC improvement, mainly inventory release at MX and SE

Q2 21/22 Q2 22/23Q1 22/23

2.0%1.9%7.6%

4.3%4.3%9.7%
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1. From a settlement with a supplier from quality issues in previous years

Improvements at AT, MS and MT; effects from price normalization at MX and SE
Q2 EBIT adj. [€ mn] 

MX Lower prices and warehousing shipments 
especially in Europe; total shipments up

IC Higher cost base partially offset by 
efficiency measures and cost pass-through; 
continued competition (wind China) at BG; 
ongoing strong demand at FT 

AT Step-up in customer demand as well as 
operational improvements and price 
measures to counteract surged cost base; 
supported by +ve one-timer

SE Higher volumes, offset by price 
normalization of customer contracts and 
cost moving-average effects (e.g. energy) 
from semi-finished products made in Q1

MS Focus on performance improvement; 
performance initiatives secure margins in 
new orders and stabilize profitability of order 
backlog

MT Clear improvements in all remaining 
businesses, partly compensated by 
omission of AST contribution

85

205

61

89 14
7

85

205

61

89 14
7

IC

(14)

HQ/
Others

MX AT SE MS

(37)

MT Group

∆YoY (251) (4) 86 (493) 11 40 14 (597)

∆QoQ 64 23 46 (104) (6) 24 (10) 37

2.0%

Incl. +ve one-timer 
(mid 2-digit €mn)1

Margin
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Outlook FY 22/23: Now even more confident to generate “slightly +ve” FCF bef. M&A

Sales

EBIT adj.

EBITDA adj.

FCF bef. M&A

Act FY 21/22 Outlook FY 22/23 Q2 Q3E

€41.1 bn Sig. decrease €10.1 bn

€2.1 bn

Mid to high 3-digit € mn range

• Normalization of material prices at MX and SE 
• Higher factor costs
• Improvements at AT and MT

€205 mn

€3.0 bn D/A of ~€1 bn to be considered1 €430 mn

€(0.5) bn
Slightly +ve
(prior: at least b/e)

€(216) mn
+ve in Q3 
(and Q4)

Like for like, 
excl.+ve one-

timer at AT in Q2 

1. Referring to EBIT adj. excluding special items and impairments
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1. Referring to EBIT adj. excluding special items and impairments

Delivery on our highest priority in FY 22/23: FCF bef. M&A improvement into black territory

Restruc.D/A1 FCF bef. M&A
22/23E

EBIT adj.
22/23E

Invest NWC Others

Slightly +ve

mid-high 
3-digit € mn

low
3-digit €mn

Release in H2
Incl. taxes, 

interests and 
pensions

• Higher YoY (incl. IFRS 16 effect of low-mid 3-digit €mn)
• Portion above D/A for strategic growth at all businesses 

(including 1st DRI plant at SE)
• Active mgmt. steering with potential flexibility

Incl. IFRS 16 effects 
(low-mid 3-digit €mn)
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Mid-term target: Margin improvement and sig. +ve FCF bef. M&A

+ve effects of transformation on financial KPIs strongly driven by performance and restructuring initiatives 

Progress EBIT adj. Progress FCF bef. M&A

(1.8)

Mid-term19/20 20/21 21/22

2.1

22/23E

0.8

(1.3)

19/20 20/21 22/23E21/22

(5.5)

Mid-term

(0.5)

mid-high 3-digit €mn

affected by normalization 
of material prices 

at MX and SE 

Upside going forward …

• Progress in performance, 
portfolio and transformation

• Fixing cash losses at MT

• Reduction of restructuring 
cash out

• Normalized (still above D/A) 
invest levels in the longer-term

Sig. +ve

Slightly +ve
(prior: at least b/e)

as next milestone

Margin

4-6%
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Transforming to sustained value creation and crystallization
Investment highlights

MX AT

SE

MS

MT

Comprehensive transformation plan with execution track record

Full commitment to both performance on benchmark level 
for each segment and sustainable free cash flow

Dividend payment a clear target

Strong materials and engineering expertise as well as 
digital competence as base for profitable growth

ESG as CEO priority and integrated at all businesses

Enabler and profiteer from energy transition

IC



Q&A Session
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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.


