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1. Introduction 

Good morning, dear shareholders, 

Dear employees,  

Ladies and gentlemen,  

On behalf of the entire Executive Board, I would like to welcome you to this year's Annual 

General Meeting of thyssenkrupp AG. Unfortunately, we are once again meeting only virtually. 

Safety comes first. But I do hope that face-to-face meetings – and thus real human interactions 

– will be possible again soon.  

Dear shareholders, you have submitted many questions in advance. Thank you very much for 

this. One question in particular has stayed with me. One shareholder would like to know: “Group 

of companies or not – what does thyssenkrupp actually stand for?” A very important 

question!  

It may sound a bit strange, but it is the same answer to the question: What do the Ruhr region, 

Saudi Arabia and Denmark have in common? All three stand for engineering made by 

thyssenkrupp. Let’s take a closer look – and begin with the Ruhr region.  

Last fall we reached a significant milestone on the path to climate-neutral steel: We supplied 

our "bluemint® Steel” to the first customers. This is steel with an improved eco-balance that 

has been certified. In top quality like all of our steel products, but with a significantly reduced 

carbon footprint. A small but critical step on our way to the green transformation of our steel 

production. And proof that we are not waiting, we are doing.   

Let’s take a look at Saudi Arabia, at the NEOM model city. We are currently part of one of the 

largest hydrogen projects in the world there: with a production plant for green hydrogen that 

will have a total output of more than two gigawatts. This is made possible by our newly 

developed 20 MW standard modules – a real breakthrough in the production of green hydrogen 

using the water electrolysis process. We are connecting more than 100 of these modules for 

NEOM. This shows how scalable our technology is. We can go big: We can already implement 

hydrogen projects on an industrial scale.  

Onto the next location: Denmark. The share of wind power in the energy mix has grown 

markedly in recent years and will hopefully continue to grow significantly and, above all, faster 

in the future. It's also made possible by ever larger, more powerful wind energy plants. In 

cooperation with one of our major customers, we developed and supplied blade and rotor 

bearings for the world's largest wind turbine in Oesterild, Denmark. One turbine with an output 

of 14 megawatts. That meets the energy needs of 18,000 average households.   
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This means thyssenkrupp set two records last year: In addition to the highest volume of rotor 

bearings for offshore wind farms in the North Sea and Baltic Sea, we are also supplying the 

world’s largest rotor bearings from series production.    

Three businesses, three products, three examples of our diverse expertise. thyssenkrupp 

stands for outstanding technological capabilities. That is the common factor in all thyssenkrupp 

activities. It is our claim, if you will, our promise. 

Our claim thereby remains highly relevant: engineering.tomorrow.together.  

• Engineering comes first at thyssenkrupp.  

• Engineering is and will remain what connects our businesses.  

• Engineering is the foundation for first-class products and services for our customers.  

Ladies and gentlemen, these three examples do more than answer the question of what 

thyssenkrupp actually stands for. They highlight something else:  

• thyssenkrupp remains innovative,  

• thyssenkrupp remains close to its customers,  

• while we are simultaneously forging ahead with the largest transformation in our 

company’s history.  

As I begin my remarks, I would therefore like to very sincerely thank all employees at 

thyssenkrupp. For your accomplishments in your day-to-day work and those in transforming 

the Company. It is twice the load. And you are handling it. With great dedication. Thank you!  

And because you are doing that, I can announce today – and I am deliberately using sports 

metaphors: We are out of the relegation zone. We once again have our sights set on the top 

ranks – because we are a leading tech company and we want to, and we will, play at the 

top again!  

To achieve this, we must still show that we can leverage our innovative capability, our customer 

proximity and our expertise such that they consistently yield financial returns on a competitive 

level. We are working on that. And we will prove that to you, too. 

In a moment I will report on the status of our transformation in more detail. Today’s focus will 

be on the future prospects for thyssenkrupp. I would like to present to you what we have 

planned for the current fiscal year and beyond. And I will explain how we are turning our 

leading technological capabilities into profitable growth.  
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2. Retrospective:  

First, though, a brief look back: At the Annual General Meeting one year ago I described the 

transformation at thyssenkrupp to you by means of a transformation curve – what I referred to 

as the “horizontal U”. This “U” divides the transformation into three phases: Focus, Improve 

and Scale. In short, we want to: 

• Get our portfolio in order and focus our efforts,  

• Improve profitability and competitiveness and thereby  

• Lay the foundation for growth. 

After around two years of intensive transformation, we have made considerable progress here. 

We have systematically taken a number of the many small steps needed to achieve our goal. 

And where are we on our transformation curve right now? Just before the peak of the curve. 

We need to gently slow down at times to avoid skidding. That means controlling costs, staying 

focused on cash flow, restructuring. But at the same time, we have to put our foot on the gas 

so we emerge from the curve quickly and don’t miss opportunities for business development 

and future growth.  

Accelerate and brake. Accelerate and brake, again and again. With inherently different 

distributions of roles in the organization and, of course, in the Executive Board too. And in the 

current market environment, it will be more like a gravel road than smooth asphalt. 

Ladies and gentlemen, as we approach the peak of the curve, we know that we are not always 

sending clear and consistent signals to everyone. Transformations are coupled with 

uncertainties. This is particularly true of the phase we are currently in. We are also aware that 

we are once again asking a great deal of our team and of you. At thyssenkrupp, employees at 

all levels are meeting these challenges. And the progress we are making tells us that we will 

get through the curve safely and quickly. 

Professor Russwurm already mentioned our major accomplishments toward sharpening our 

portfolio in the past year. We are making good progress and working through our priorities step 

by step. 

At the same time, we have continued working very hard to improve our performance. Here, too, 

we made considerable progress last year. The numerous restructuring activities we initiated 

are fully on schedule and increasingly taking effect. 
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One example of this is our automotive assembly lines, the former thyssenkrupp System 

Engineering, which we split in fiscal year 19/20. The drive segment went to Multi Tracks. The 

body section remained in the automotive segment. Both areas were struggling in the market 

and would not have been viable as one unit. The body section, now Automotive Body Solutions, 

has made an impressive turnaround in the auto segment in recent months. Unprofitable areas 

were closed, administrative expenses were brought up to benchmark level, and international 

business was realigned. As a result, earnings were turned around from loss to profit within one 

year. We expect a further significant improvement in this fiscal year.  

And this has all been achieved in an extremely difficult period for the automotive supply 

industry. As this shows, we can do turnaround – on a large and small scale.  

And we have also been able to significantly improve performance in many other areas.  

Our colleagues at Forged Technologies have primarily worked on automation and process 

improvements. At the Copparo site in Italy, for example, they have simplified the entire 

manufacturing layout. When a plant grows over decades and products and manufacturing 

processes change, such comprehensive steps are inevitable at some point. But they must also 

be done thoroughly, as was done here, if significant improvements are expected.   

We have been able to realize productivity gains such as these in almost all areas of the Group 

– despite the coronavirus.  

But it is also important to understand that performance is more than just managing expenses. 

Performance also means process improvements and, ultimately and most importantly, it means 

reliability. Reliability with respect to our customers. And reliability with respect to you, our 

shareholders. In the past fiscal year, we always delivered what we had stated and promised. 

We harmonized our plans for action and their implementation. This made us a reliable partner 

for our customers, and it also significantly reduced the shock effects for the capital market that 

had frequently occurred in the past.  

Ladies and gentlemen, we are making thyssenkrupp fit for the future with our transformation. 

We are ensuring that we can once again compete for major titles. This is also shown in our 

figures for fiscal 2020/2021: We made significant improvements in all relevant key indicators.  

• Thanks to our progress in the transformation.  

• Thanks to what our employees have achieved.  

• But also thanks to the tailwind from our markets – at least for the time being.  
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Our order intake totaled €39.6 billion. That is 41 percent higher than in the prior year. We 

increased our sales by 18 percent to €34.0 billion, and at €796 million, the adjusted EBIT was 

not only significantly higher than the prior-year figure, it was also significantly better than 

expected. We were able to increase the adjusted EBIT margin from -6.1% to 2.3%. The bottom 

line for the Group was a nearly balanced net result of €-25 million.  

We significantly strengthened our balance sheet in the past fiscal year. Total equity improved 

to €10.8 billion and we had a net financial balance of €3.6 billion at September 30, 2021.  

We also significantly improved our free cash flow before M&A in the past fiscal year. However, 

the figure was negative at €-1.3 billion, as forecast. This is partly due to the restructuring 

payments. But it is also due to the fact that we have invested in considerable excess of 

depreciation. And that tells you: Even during the transformation, we are keeping an eye on the 

future.  

Overall we had to report an unappropriated loss in the separate financial statements of 

thyssenkrupp AG. This is why, as announced in November, we will not be submitting a dividend 

proposal for resolution today. We regret that there is still no leeway here. 

Dear shareholders, we know this is not satisfactory for you. But: We are working hard to 

strengthen thyssenkrupp so that we will soon be able to pay you a dividend again. We are 

gaining speed as we come out of the curve. 

 

3. We have a clear plan for turning expertise into profitable growth 

Ladies and gentlemen, let us now look ahead together. I have already talked about the expertise 

that we have at the Company. But we also need to create the right framework conditions to turn 

these skills into real growth prospects. How will we do that?  

• First: We are focusing on the right areas – and investing more in the growth areas of 

decarbonization and digitization.  

• Secondly: We are focusing on the right businesses – the right businesses are those 

for which thyssenkrupp is clearly the best owner – and we enable modified ownership 

structures in cases where they are or can be the best option for further growth of the 

businesses and thus for thyssenkrupp as a whole.  

• And thirdly: We are focusing on the right organizational structures – and giving our 

businesses more autonomy so they can act quickly and precisely.  
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3.1. Focus on the right areas 

Let’s begin with our “focus on the right areas” plan. thyssenkrupp stands for exceptional 

technological capabilities – and has for more than two centuries. That is an immense strength 

to begin with. And drawing on this strength, we will invest more in new, promising technologies 

and markets accordingly.  

Our mission is clear: We want our capabilities to move the world forward. This applies in 

particular to the most urgent challenge of our time: the green transformation. By this I mean 

the fight against climate change and the necessary decarbonization of the industry.   

Through our approaches to green steel production, we can make a significant contribution to 

reducing emissions that harm the climate. We know how to do it and, what’s more, we are 

already making important progress in implementing it.  

And not just with steel: We are advancing our contributions to climate neutrality in all areas at 

thyssenkrupp. And this is also being publicly acknowledged. We have improved our 

sustainability rating by the leading rating agency MSCI from “A” to “AA”. And the non-profit 

organization CDP included us in the A list of leading international companies for the sixth year 

in a row. This is both great recognition of our achievements and an incentive to not relax our 

efforts.  

Another of our goals is to help our customers advance their green transformation. To that 

end, we are continuously developing new solutions. Some examples include the 

aforementioned lighthouse projects such as our tk nucera electrolysis business, our expertise 

in wind energy and low-carbon steel. But we also have grain-oriented electrical steel for the 

production of energy-efficient transformers, rotor shafts and other electromobility products and 

supply chains optimized by artificial intelligence, to name a few examples. 

thyssenkrupp shows that industry and climate protection are not mutually exclusive – on 

the contrary. The ongoing transformation of our economic model holds many opportunities. For 

our industrial society and for thyssenkrupp. Green growth is therefore a top priority for us. 

Because our diverse areas of expertise along the relevant value chains for climate neutrality are 

what sets us apart. Our different perspectives of the green transformation empower us.  

Ladies and gentlemen, when we say that we “focus on the right areas,” we are also talking 

about digitization. Specifically, digitization of the industry. Because the coupling of 

technology and digitization expertise is increasingly becoming the prerequisite for future 

success. This requires digital products, digitized interfaces to customers and the digitization of 

our own processes.  
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Here, too, thyssenkrupp already has a lot to offer. We connect production machines of all 

generations, automate ordering processes, and analyze flows of goods to prepare forecasts for 

the material requirements of our customers. In doing so, we can optimize material flows. We 

remotely control the maintenance of industrial plants and digitally monitor the condition of our 

components, right down to the bearings. Is that enough? No. Digital services in particular take 

time to set up. But we are not starting at square one. Here, too, we have the necessary skills to 

further digitize our hardware, our processes and our business models.  

 

3.2. The right businesses 

Let’s move to the second growth driver: the right businesses. Since launching the large-scale 

transformation of thyssenkrupp in May 2020, we have followed a common goal: to create a 

high-performing group of companies with strong, independent and specialized businesses.  

As we move toward this goal, we continuously assess whether we are still the right partner for 

our businesses or whether they are not better off growing outside of thyssenkrupp. This means 

that the future of our businesses and thus the greatest possible job security are more important 

to us than the issue of ownership structures. This is what we mean with our “best & fair owner 

approach”.  

The issue is not just black or white – i.e. being wholly owned by thyssenkrupp or being sold. 

Partnerships are of course also an option for us – especially when they would provide the means 

for improving business development, for instance through access to capital to finance 

transformative growth. The planned IPO of tk nucera is the best example of this. But with regard 

to financing future growth, we can say for certain: Our priority is to further improve our own 

performance. That is the key, that is the best way to finance growth – from within.  

At the same time, access to customers or technologies can also be good reasons for 

partnerships. This is now standard practice in the automotive supply industry, for example. Our 

relative share of the pie might be smaller with such partnerships. But because the pie grows 

larger as a whole, thyssenkrupp will ultimately have more of it in absolute terms.  

It is essential to make portfolio management an ongoing task. Market attractiveness, 

technology and cost position, future value potential, and thus secure jobs in the long term – 

these are crucial criteria for  

• the portfolio,  

• for investment decisions and   

• for the ownership structures of the businesses.  
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And what does that mean for the Group? As it stands today, we plan to continue Materials 

Services, Industrial Components – i.e. Bearings and Forged Technologies – and Automotive 

Technology within the thyssenkrupp Group in any case.  

For Steel Europe we are examining an independent structure with the goal of a spin-off – I'll go 

into more detail on this in a moment.  

At Marine Systems we are examining possible partnerships and consolidation options in 

addition to the stand-alone scenario. The starting point remains good: Marine Systems is ideally 

positioned. We expect good business performance and stable earnings contributions in the 

coming years. In summer 2021 we won the biggest single order in the company's history: six 

submarines for Germany and Norway. And we have just concluded an agreement with Israel 

for three more submarines. This means that the order books are well filled for the next few 

years, especially in the submarine sector. We recently laid the cornerstone for a new 

shipbuilding hall in Kiel that will let us process these orders efficiently.  

Those businesses for which thyssenkrupp is pursuing primarily – but not only – development 

routes outside the Group or in partnerships have been brought together in the Multi Tracks 

segment. You are familiar with the progress made in this area.  

 

3.2.1. Side note on steel 

Ladies and gentlemen, let me turn to our steel business:  

I will start with a fundamental remark that has the utmost importance for me: Steel has a future. 

Steel is the industrial material and will remain indispensable in the future. Steel is the starting 

point for many industrial value chains, especially in Germany. That is why we are all working 

here with full conviction in the future of steel.  

Our Steel Strategy 20-30 is the largest transformation and capital spending package for steel 

in almost 20 years. It will allow us to fundamentally modernize our steel production. At the same 

time, we are working tirelessly to cut costs and further improve our competitiveness. We have 

the clear objective of defending our technology and quality leadership and reinforcing Steel 

Europe’s strong position in the European market. 

In tandem, we are working closely with all stakeholders to carefully and diligently assess the 

feasibility of a stand-alone solution for the steel business. We are doing everything in our 

power to make an appropriate decision possible. The entire company is pulling together on this. 
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And we will make a decision when we have a sufficiently clear understanding of the parameters. 

This requires careful and diligent consideration. 

We remain convinced that a stand-alone structure will give steel the best possible prospects for 

the future. With its cyclical market, the steel business has different underlying conditions than 

the other businesses of thyssenkrupp. This would allow Steel Europe to make far more of its 

capabilities as a pure steel producer, outside of thyssenkrupp. But it is a complex path to that 

end. That will not come as a surprise to you.  

And the greatest challenge for steel is without question the green transformation. Government 

funding is indispensable for its success. For a potential independent steel business, funds for 

investment and temporary cost compensations in ongoing operations must become part of the 

business plan. Even though we already bear corporate responsibility for the business and 

provide funds for the transformation – having no concrete and broad support from the 

government has so far made it difficult to reach sound and resilient decisions regarding 

independence. And we still have no clear legal framework and no certainty from the government 

regarding funding. There is no time to waste!  

Because as a leading European industry, it is up to us to lead the way and show that 

decarbonization is possible without deindustrialization, so that we don’t fall behind 

competitively, either. We will of course keep you informed of further developments. 

 

3.2.2. Side note on thyssenkrupp nucera 

In discussing the businesses with which thyssenkrupp intends to grow, we cannot neglect to 

mention the hydrogen business, the electrolysis business. Three weeks ago at our own Capital 

Markets Day, we informed investors and the public in detail about our plans, the business and 

its enormous growth prospects. We received extremely positive feedback. There is immense 

interest in our business.  

And we recently gave it a new name: thyssenkrupp nucera. This name signifies the start of a 

new era. An era defined by transformation, innovation and green energy. An era of growth: We 

expect immense growth in the demand for hydrogen, increasing sevenfold by 2050. A huge 

potential for water electrolysis. 

As the world’s leading supplier of technology for the production of green hydrogen, 

thyssenkrupp has the ideal prerequisites to profit from rising demand. This is why we are 

currently reviewing how to position thyssenkrupp nucera in the future so that the company can 

seize the unique growth opportunities.  
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Our preferred solution is to go public with part of the business while remaining majority owner, 

in order to benefit from the growth prospects of the business. A decision regarding an IPO could 

be made in the first half of 2022. 

In addition to financial flexibility for the business, an IPO would have two further advantages: 

Firstly, it would illustrate the value of thyssenkrupp nucera. And secondly, going public would 

also significantly enhance our profile as a leading supplier of technology for the production of 

green hydrogen. 

One important point I would like to emphasize is that we intend to use proceeds from a potential 

IPO to invest in our electrolysis business together with our joint venture partner Industrie De 

Nora. This means that proceeds from the public placement of shares from a capital increase of 

thyssenkrupp nucera will also be invested in nucera. In doing so, we will underscore our 

standing as a group of companies – and that leads us to the third prerequisite for growth: the 

right organizational structures.   

 

3.3. The right organizational structures 

Profitable growth requires the right structures. This is why we are continuing to transform 

thyssenkrupp into a decentralized group of companies.  

This means developing  

• independent and specialized businesses,  

• more decentralized responsibility,  

• more market proximity  

• and faster decision-making.  

The management teams at the businesses know customers, competitors and market trends 

best. We need to make even better use of this expertise and know-how for our profitable growth. 

That is why we are empowering the businesses to make the best possible use of their 

opportunities. But we also have high expectations: The goal must be for the businesses to 

position themselves as technology leaders and strive to be at least among the top 3 in the 

market.  

And I can tell you, decentralization unleashes immense force! Having the right people with the 

right spirit, "more" responsibility leads to significantly better results. This is something I have 

witnessed throughout the Company during our transformation.  
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Management of the Group will be reduced to a lean core, focused on providing the best 

possible support for businesses as they grow. This will involve clarifying the distribution of 

duties in more detail. What needs to be managed by a single entity, for instance, from a legal 

perspective. And which tasks may be increasingly delegated to the businesses and thus 

performed elsewhere in the future. In other words, we see the headquarters as primarily a 

networker, as a face to the outside, and the core that holds everything together. The businesses 

will be active on the playing field. Each on its own – together, too, when it makes economic 

sense.  

One example of acting “together” is the cooperation between thyssenkrupp nucera and UHDE, 

our chemical plant construction business. UHDE has more than 100 years of experience in the 

design and construction of industrial plants. The expertise of thyssenkrupp nucera, on the other 

hand, is in technology development: It holds patents for water electrolyzers. So that it can sell 

turnkey plants to its customers, thyssenkrupp nucera also works regularly with UHDE and, when 

necessary, accesses expertise from the sister company in engineering, purchasing, 

construction, assembly and commissioning. This enables thyssenkrupp nucera to act as a full 

EPC supplier, i.e. a general contractor, when required by the customer. This can be a significant 

differentiating factor in terms of competitor positioning.  

In other words, we encourage collaboration at the Group. When it  

• makes sense  

• is appropriate 

• is for a limited period of time and  

• is for the economic benefit of the businesses,  

but it is not imposed and does not have a fixed structures.   

The group of companies thereby combines two approaches: economies of scale of the Group 

with its distinctive nature and lived value system on the one hand, and the agility of independent 

companies on the other. The thyssenkrupp brand is an expression of our identity, the unifying 

framework for the group of companies. It expresses a promise that applies to everyone in the 

Group and unites us all:  

thyssenkrupp stands for performance, values and for high standards we set for ourselves.  

That will not change, even while the group of companies continues to evolve in the future. It is 

what thyssenkrupp will continue to stand for. For all the diversity of our businesses, for all the 

diversity of the great people who work everywhere at thyssenkrupp: Performance, values and 

the high standards we set for ourselves are at the core of our inner cohesion. That is what sets 
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us apart. And that’s what our brand stands for, what our claim stands for: 

engineering.tomorrow.together.   

 

4. Outlook 

Ladies and gentlemen, dear shareholders, 

As you can see, we have a clear plan for turning our expertise into growth. We are focusing on 

the right areas, the right businesses and the right organizational structure.  

But we still have a challenging road ahead of us – the final, decisive stage of our transformation 

journey. Ambitious milestones in the steel and hydrogen businesses are ahead of us. At the 

same time, the environment we are working in is still not easy. Let me say it once more very 

clearly: We are not yet where we want or need to be! But we are emerging from the curve. 

That is – especially in the current phase of the transformation – an enormous burden for the 

employees and the management teams. The Executive Board knows that. We know that we are 

demanding a great deal from everyone. But the manner in which the entire team has been 

stepping up to the challenges again and again highlights the outstanding quality of the 

organization and the remarkable identification with thyssenkrupp.   

That lets us look to the future with confidence. We have successfully completed a good portion 

of the transformation. We will manage the rest, too. We have skills that are unparalleled in the 

industry – with great opportunities, in line with the challenges of the time. We can make 

something out of this! And we will build on this potential! 

Ladies and gentlemen, in Germany and Europe the political decisions have been made in favor 

of climate protection and decarbonization – thyssenkrupp has understood this message. Our 

examples from the Company show that not only do we want to be involved in this 

transformation, we also want to and are able to actively drive it. The task now is its execution - 

building and scaling technologies that will secure energy supplies in the future and maintain 

our competitiveness as an industrialized country. We are ready to do our part and have the 

expertise to do so – with a number of our businesses. 

And that brings me back to the beginning of my remarks, to the Ruhr region, Saudi Arabia and 

Denmark. The projects we have launched are an impressive testimony to what thyssenkrupp is 

capable of. We are addressing the major issues of our time with our expertise. We are shaping 

the future with our technologies. That’s why we can say: We are #generation-tk. Because 

securing sustained value for our way of life, our society and our economic system is what we 

stand for. 
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thyssenkrupp is a cutting-edge technology company and a key player in the green 

transformation. Our skills are in demand, and we will make the most of them. The 

transformation we have initiated will let us unlock the full potential of our group of companies 

and achieve profitable growth.  

Ladies and gentlemen, in conclusion let me briefly summarize: thyssenkrupp is still in the 

process of transformation. But our goal – to rejoin the top of the league – is within reach.  

Our next major milestone is to reach break-even in cash flow and net income of at least  

€1 billion. This will allow us to finally pay you, our shareholders, a dividend again.  

Ladies and gentlemen, we are grateful that you as our shareholders continue to accompany us 

on this transformation path. Because your support is crucial to our ability to successfully 

complete the transformation of this company.  

And we are working on that at full speed – every day. You can count on that.  

Thank you for your attention.  
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