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Good morning, dear shareholders, ladies and gentlemen. 

 

I would like to welcome you very warmly from our thyssenkrupp Quarter in Essen to this year’s 

Annual General Meeting, also on behalf of my Executive Board colleagues Klaus Keysberg and 

Oliver Burkhard. 

 

Ladies and gentlemen, 

An exceptional year lies behind us, too. For the world as a whole and so also for 

thyssenkrupp’s businesses. Our key question today is whether and how we have made 

progress with our transformation despite everything. The answer is: Yes, we have. Quickly 

enough? No. Could we have been quicker? Not significantly. Are we ourselves satisfied? No. 

Why? 

• 1. Coronavirus: The pandemic has lost some of its fear factor. Flexible working from 

home is part of the new normal. However, other impacts are still with us: Restrictions 

on travel – to China, for example – make cooperation more difficult. Disruptions to 

supply chains remain a big burden.  

• 2. War in Europe: However, the biggest watershed moment is the horrific war in 

Ukraine. This war and the ensuing energy crisis have dramatically highlighted how 

fragile our global security architecture is – and how greatly we in Germany are 

dependent on energy imports. Geopolitical tensions are on the rise – especially with 

countries ruled by autocrats. All that has repercussions. 

• 3. Inflation and recession: Inflation has soared to unimagined heights in many 

countries. Recession fears are the consequence. Central banks have raised interest 

rates significantly. The prospects for 2023 were very bleak up to a few weeks ago. No 

one can at present reliably estimate how big a strain that will put on private 

households, society and also companies.  

The capital markets are reacting to the multiple crisis with extreme nervousness and caution. 

Uncertainties are receding only slowly, if at all. In light of these developments, we are now 

faced with very mixed views about the state of the global economy. 

The upshot is that planning for lengthy uncertainties and building resilience will remain crucial 

while the world searches for signs of new equilibria. 
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The environment for our businesses could therefore hardly have been or be more challenging. 

Nevertheless, in this exceptional year we have once again succeeded in making gradual 

advances in the transformation we have initiated. 

Let me therefore start by taking stock of the situation: Where does the Group stand three years 

after the transformation was launched? 

After that, I would like to look ahead: How does the change process continue? In a difficult 

environment that will also be characterized by fiercer and fiercer competition. 

And third, I wish to discuss how thyssenkrupp’s businesses can make the most of the 

opportunities the green transformation harbors. And I can already say to you now that we’re 

very proud to be playing a major role in this disruptive development.  

 

Let’s start by looking back. 

Three years ago, we set about transforming thyssenkrupp fundamentally – from an integrated 

industrial corporation into a group of largely independent, efficient tech enterprises. 

At the start of this transformation, we said that the process would take at least three years. 

During these three years, the difficult environment has exacted a pretty heavy toll on us. That 

slowed us down, but didn’t stop us. 

So we can already say now that the path we have embarked upon is the right one. Overall, 

the Group achieved adjusted EBIT of over €2 billion in the past fiscal year – excluding the 

elevator business, mark you! This was the highest operating profit since 2008 – and we 

certainly benefited here from of the tailwind at Materials Services and Steel Europe. And: We’re 

proposing to pay a dividend again for the first time in four years. 

 

Let us briefly recall our starting position: 

Three years ago, the company was in an exceedingly difficult situation. It had a weak balance 

sheet. We were heavily indebted. The businesses’ operating performance was unsatisfactory. 

We regained our ability to act by selling the elevator business.  

We then tackled our weaknesses step by step. We initiated and implemented overdue 

restructuring measures. We reduced debt, cleaned up the balance sheet and thus significantly 

strengthened it overall. 
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The progress can be seen in the figures: Instead of high debt, we now have net financial assets 

in the billions. Our equity ratio at the end of September was almost 40 percent – that is 

comfortable. 

Apart from working to improve our operating performance, we have also invested strongly in 

the businesses’ future, in research and development, in green technologies and above all in 

more efficient plant and growth. Despite everything, we’ve invested in excess of our write-

downs over the last three years – even in difficult times when the coronavirus and disrupted 

supply chains put a heavy strain on our liquidity. As you can see, we’re setting store by the 

outstanding capabilities of our businesses.  

 

The fact that we have worked intensively on the foundations of the realignment has had 

another positive effect: We’ve gained a much clearer view of the portfolio. How do the 

businesses stand? How can we develop them in the Group? But also: Where is thyssenkrupp 

not, or perhaps not alone, the best owner? 

As a consequence, we have continued to work on reorganizing our structure in line with the 

management model of a decentralized group of companies. We overhauled our portfolio, 

particularly in the Multi Tracks segment. 

• As agreed with the codetermination partners, we closed our loss-making Heavy Plate 

business in Steel.  

• We found new “best owners” for the stainless steel business, Infrastructure, Mining 

and Carbon Components. 

• thyssenkrupp nucera, our water electrolysis business, is ready for the capital market 

and for further growth.  

• In plant engineering, we are developing Uhde in particular in the direction of green 

technologies. Ammonia, for example, will be one of the key technologies for storing 

and transporting green hydrogen. And we’re focusing Uhde on such technologies.  

The bottom line is: Specialization and focus have also unleashed entrepreneurial forces at 

Uhde as an example. Driven by market trends, and also thanks to the great commitment of 

our employees there, Uhde is excellently positioned in the “green chemicals” sector – a 

business with great future potential. I’ll come back to this later. 
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So as you can see, creation of the Multi Tracks segment is a success story. We have created 

significant value for you there: 

- Due to the above-mentioned disposals.  

- But also through promising, opportunity-oriented development paths.  

- And the financial outlook in the whole segment is now far better than it was a year ago. 

However, the same goes for all segments of the Group as for Multi Tracks: We work with each 

business to help it advance on its individual path. The strategies of the businesses are the 

strategy of the Group. That’s what we mean by transforming into a group of companies. We 

can say that thyssenkrupp is enhancing performance and thyssenkrupp is skilled at portfolio 

management. And that is our way forward, a path that will secure the future of the businesses 

and create value for you, our owners. 

 

We’ve also made progress in the restructuring process in the third pillar: our organization. 

We’ve further adapted the management model vis-à-vis the business units with our 

decentralized setup and placed the businesses at the center of the Group. We have made 

increasing their value the main task of the management teams in the segments.  

At the same time, we have streamlined our governance structures. And we can see the 

success of that streamlining in the shape of greater decisiveness, resolve and speed on the 

market. That benefiting the businesses now, in this challenging environment. The next steps 

here are to further adapt the Group’s overarching organizational structures to the 

management model. 

The Group’s reorganization also includes the ongoing restructuring program under which we 

intend to reduce the workforce by almost 13,000. More than 10,000 of these jobs have 

already been cut – in a socially responsible way and in agreement with the codetermination 

partners.  

And we are also hiring new employees in many future-oriented fields. Ideally, with appropriate 

training, they can even be transferred internally to new jobs elsewhere within the Group. The 

shortage of skilled workers calls for creative and, above all, flexible solutions here. 

One thing is certain: The businesses can only unfold their full potential if they have the right 

people on board to do that. In this respect, we are well positioned at present with our qualified 

workforce and a great deal of expertise in our businesses. However, it’s becoming increasingly 

difficult to attract and retain the right employees. The labor market has long since shifted from 
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being an employer’s market and is now an employee’s market. So times are changing here, 

too.  

A strong employer brand, a good collective bargaining environment and modern and flexible 

working time models, inspiring leadership, and also systematically strengthening employees’ 

loyalty are more important than ever.  

Last but not least, the Generation Z is currently shaking up the economy – both in terms of 

their expectations and requirements as customers – and in terms of their expectations of a 

different world of work. Answers are needed and we’re working on them from a good starting 

position. 

 

Ladies and gentlemen, an honest overall picture also includes the fact we have not 

accomplished everything we set out to do at the start of the change process in some areas 

owing to the above-described environment. 

This applies, for example, to the independent positioning of the steel business and making it 

fit for the capital market. The plan for a stand-alone solution remains unchanged. The 

uncertain market environment and still unclear framework conditions for the green 

transformation are delaying viable decisions here. I will return to this subject in my outlook. 

With regard to thyssenkrupp nucera, we are also dependent on external factors. An IPO is still 

our preferred option. However, a decision on a potential transaction depends first and 

foremost on the situation on the stock markets. The first candidates for flotation are already 

warming up for an IPO this year. We will examine the situation very closely before making a 

decision. We feel no time pressure and the business is developing well. 

Marine Systems is another business for which we are seeking a stand-alone solution. The 

progress we’ve made in enhancing operating performance and the changed security policy 

situation mean that Marine Systems is in a strong position. This allows us to address the issue 

carefully and conscientiously.  

Overall, you can see that we are in a fighting mood and are weighing up issues from the 

tactical and strategic standpoint. We are acting to ensure a stable increase in value and our 

further development. We will not be forced into opting for second-best options! We are 

preparing ourselves and retaining our ability to act – for the moment when opportunities arise 

and the capital markets permit portfolio measures. 

With regard to our financial targets, we must admit that last year we didn’t achieve everything 

we had set out to do. Even with the significant improvement in operating performance, free 
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cash flow before M&A in the past fiscal year was far better than in the previous year, but still 

negative. 

We’re doing everything in our power to achieve this goal in the current fiscal year – even 

though the environment still isn’t easy. 

We’ll stick systematically to the transformation path we have embarked upon. Our 

restructuring into a group of companies is an ongoing process. There’s no alternative to it, as 

evidenced in particular now in these times of crisis. In an environment that’s undergoing 

considerable change, our businesses must retain their ability to act at all times. And the best 

way to ensure that is if they can operate more independently and flexibly. 

 

Ladies and gentlemen, 

Despite these unresolved issues, we as the Executive Board team look to our transformation 

with great confidence: In three years we’ve changed the Group more than at any time since 

the merger of Thyssen and Krupp over 20 years ago. 

Our more than 96,000-strong workforce worldwide has reason to be proud of what we’ve 

achieved together. That is down to our joint efforts! I would like to thank our employees 

sincerely for that, also on behalf of my two colleagues! 

Yes, we have demanded a great deal of our people in recent years. But these efforts mean 

we’ve also pulled through the crises in a stable manner. 

We’ve built up our resilience and strength. We’ve become greener. We’ve strengthened our 

substance. But above all, decentralization has put the businesses in a much better position 

today to operate suitably and purposefully in an uncertain environment. 

That is important because our businesses are highly specialized. Each segment faces different 

technological challenges. Each business must find its own individual answers to them. A 

decentralized management model is the foundation for that. 

And that enables us to adapt much better to the diverse opportunities for our businesses’ 

technologies – especially with a view to the green transformation - but not only that. 

Both skills – dealing with challenges and seizing opportunities – will be vital moving ahead. 

Because the years ahead will bring all of us further major upheavals. 

And great challenges, but also great opportunities. 
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We currently see the most serious changes in the geopolitical environment. The war in Ukraine 

has called into question an international order that has been stable for decades. And the 

manifold issues in the relationship with China are also exerting pressure on global trade. 

As a result, high energy prices are putting a burden on households and companies. It is 

questionable whether energy-intensive industries, which are often at the beginning of long 

value chains, can even produce competitively here in Germany anymore. There is a lot of talk 

these days about the danger of creeping deindustrialization. 

At the same time, companies all over the world face huge transformation tasks: The topic of 

digitization is omnipresent in industry. Artificial intelligence is entering the factory. Companies 

also need to find answers to demographic change. The personnel situation is already 

worsening in many regions of the world – including in Germany.  

 

The greatest challenge for business and society, however, is to combat climate change and 

accomplish the green transformation that demands. The energy crisis has once again 

significantly increased the pressure on us to take action. 

The international community has decided to undertake all it can to limit global warming. We 

at thyssenkrupp also back the climate targets and will do our utmost to accelerate our own 

green transformation. 

The European Union’s Green Deal and U.S. President Joe Biden’s $430 billion climate 

package, the Inflation Reduction Act, demonstrate the determination with which governments 

around the world are tackling this transformation. In Europe, work is currently underway on 

an industrial plan to further promote climate-friendly technologies here as well. That’s good, 

because tomorrow’s markets are being carved up now.  

The issues of energy security and decarbonization are changing the investment narrative in 

relation to the energy transition. The common task of policymakers, business and society 

must therefore be to ensure that the green transformation succeeds without 

deindustrialization.  

That is particularly the case for Germany with its strong industrial base. We must find ways to 

maintain Germany as an industrial location – in order to secure future prosperity, social 

security and social cohesion in our country.  

 

The German government also shares the view that the green transformation of industry can 

only succeed if policymakers and companies work together. Robert Habeck, the German 
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Minister for Economic Affairs, has declared 2023 to be the “Year of Industrial Policy”. 

Lawmakers want to support companies that take the lead in climate protection. 

That’s an important step in the right direction. After all, transformation of industry to achieve 

climate neutrality will demand a great deal from all of us. It will be accompanied by serious 

changes in production processes, supply chains and trade routes. And it entails formidable 

investments and additional costs over many years, which will need a clear political framework 

and in some areas will be able to be shouldered only with government funding. 

That applies in particular to energy-intensive industries. The sharp fluctuations in energy 

prices, which have risen sharply in the meantime, are calling existing value chains into 

question. According to a survey conducted by the Federation of German Industries (BDI) in 

the fall, one in four companies is considering relocating parts of its production abroad – to 

regions with structurally lower energy prices.  

However, neither can we afford to subsidize energy prices permanently. In this context, 

therefore, there will also have to be a frank and honest discussion about which parts and 

elements of value chains are indispensable for, or at least conducive to, preserving industry 

and its innovativeness in Germany.  

We definitely won’t be able to replace imports of fossil fuels with sun and wind from Germany 

alone.  

We will therefore remain dependent on energy imports in the future, too – from regions that 

have better local conditions. We need to be courageous here and explore new avenues. For 

example, with energy partnerships that could possibly also be expanded into genuine, deeper 

value-adding partnerships. The maxim in this situation is: There are no taboos and we need 

to be innovative, confident and open. 

 

Long-term supply contracts – for green hydrogen, for example – give producers of renewable 

energy and investors in such energy grids planning security. Partners in reliable importing 

countries like Germany can provide certainty that the enormous investments will pay off. 

Access to technologies that enable the climate-neutral transformation of their economy is a 

real asset here. In the United Arab Emirates, just over two weeks ago on the fringes of Abu 

Dhabi Sustainability Week, we signed a memorandum of understanding on the construction 

of ammonia crackers – the basis for an efficient supply of green hydrogen – via the 

intermediate stage of ammonia. We at thyssenkrupp can confidently say we’re delighted that 

so much is happening in the green transformation and above all that we can be part of it.  
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So. We in Germany will benefit from energy partnerships with other regions in the world. Last 

but not least, we can secure Germany’s energy imports with renewable energies at low prices 

and diversify sourcing.  

Above all, however, such partnerships will enable us to accelerate the green transformation 

in Germany and obtain green hydrogen on the scale we need.  

At the same time, however, we must also create the conditions here in Germany for hydrogen 

to get to where it is needed. That’s why we’ve joined forces with companies from various 

sectors in the Ruhr region to jointly formulate the framework conditions for a successful 

transformation. After all, it’s pointless for everyone to go it alone. The transformation must be 

tackled systemically. We are part of an industrial ecosystem that is working together to 

transform the region – from the supply of hydrogen, to the infrastructure, to the customer. 

After all, large and stable customers are crucial for long-term investment decisions.  

 

Take, for example, the direct reduction plant with a melting unit we are tackling in Duisburg. 

It will replace one of the blast furnaces which today reduce iron ore in a carbon-intensive way 

using coking coal. It will be the biggest plant of its kind in Germany, with a capacity of 2.5 

million tons of directly reduced iron. 

From the current perspective, supplying this plant with renewable energy and green hydrogen 

is a real challenge. 

Nevertheless, we are already getting this investment off the ground. The federal state of North 

Rhine-Westphalia and central government are on board. We expect the EU Commission in 

Brussels to give the go-ahead for funding in the first half of the year. 

With the plant and the innovative melting units, we are breaking new technological ground 

and ensuring that metallurgical know-how and process expertise for climate-neutral steel 

production are retained and enhanced in Germany. Our big differentiator and advantage here 

is that the certifications of our steel grades are retained – and that’s a genuine benefit for our 

customers, too.  

However, this plant is also new territory for us from the commercial standpoint. After all, we 

are working with assumptions about energy and gas prices and the future costs of hydrogen 

and, of course, cannot know at present whether the markets will actually move in that way. 

You have to be aware of that. That is part of the truth. 

Nevertheless, we’re convinced that it’s the right decision to build this plant now. We want the 

embark on direct reduction. And we want to do that now.  
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Steel is the starting point. Whether in the automotive industry, in mechanical and plant 

engineering or in the construction sector – steel is the “number 1” industrial material. 

The German economy, with its many medium-sized companies, thrives on its strong industrial 

value chains like no other. The Ruhr region is a unique industrial ecosystem – and steel 

processing here is at the center of a unique network with countless customers, suppliers and 

partners. This ecosystem can be preserved only if decarbonization succeeds without 

deindustrialization – with green steel and green primary materials for our customers and our 

businesses. 

 

As the country’s biggest steel producer, thyssenkrupp Steel bears a particular responsibility 

here.  

thyssenkrupp Steel is one of the world’s technology leaders and boasts great strengths – 

especially in close cooperation with our customers. We supply around 2,500 different steel 

grades in a reliably consistent top quality – with properties tailored precisely to our customers’ 

application areas. 

That is why we have made pinpointed investments to strengthen processing with our Steel 

Strategy 20-30. 

• In Dortmund, for example, we have built a new €250 million hot-dip coating line. 

Thanks to corrosion protection, we can produce particularly high grades for car bodies 

and household appliances there. 

• In Bochum, we are investing €250 million in a new double reversing mill and an 

annealing and isolating line. They will allow us to produce even thinner and stronger 

steels in the future, especially for use in electromobility. 

• In Duisburg, we recently put a new walking beam furnace into operation. We use it to 

produce premium surfaces for the automotive industry. 

• The turnaround of Electrical Steel in Gelsenkirchen makes us a major player in the 

energy transition. 

So you can see: Steel is high tech! And: Steel has a future. 

However, green steel will be expensive – at least to begin with. That’s why it is so important 

that we create the framework conditions for the green transformation now. We need to have 
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border adjustment mechanisms at the European level and to be cushioned against higher 

operating costs through government support measures. 

As a result, thyssenkrupp Steel will be able to further accelerate the green transformation and 

secure the supply of high-tech steel products to the German economy in the future, too. 

Ladies and gentlemen, we are convinced that our steel business has a viable future. We thus 

remain confident that making the steel business fit for the capital market is the right approach. 

It is our conviction that a stand-alone solution offers better development prospects for the 

business. How the general conditions in the dynamic environment, energy and raw material 

prices and the economy develop will now be crucial in that. We will then be able to make sound 

decisions on the concrete form of the spin-off. 

 

Dear shareholders, the green transformation along with the further changes due to the 

multiple challenges facing the economy will lead to major upheavals in all areas of industry. 

All our businesses will be affected. All in all, we are talking about the largest renewal program 

facing companies in all sectors since the industrial revolution. 

Despite or because of that: The fundamental renewal of our economy also opens up enormous 

opportunities for us as an industrialized nation – if we tackle it correctly and systematically. 

Opportunities for future areas of business. Opportunities for sustainable commercial success. 

And opportunities to strengthen our competitive position – in Germany and in Europe. 

 

We want to seize these opportunities with our businesses. That’s why, since the beginning of 

the transformation, we’ve systematically focused all units on future areas that deliver 

sustainable development.  

In this respect, too, we are making good progress with the transformation. One example: A 

study by the European Patent Office on the volume of patent applications in the field of 

hydrogen technologies has just confirmed that the thyssenkrupp Group is one of the top patent 

applicants in the Ruhr innovation cluster – with patents from thyssenkrupp nucera, from Uhde 

and from Steel. 

It’s news like this that has led to a significant change in how the Group is perceived in recent 

months. thyssenkrupp is now an acknowledged global player in many topics relating to the 

green transformation. Our position in the world markets has changed significantly. We’re 

extremely proud of that. 
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And we feel that in many talks with customers from all industries, employees and also on the 

capital market: Interest in thyssenkrupp’s businesses has increased sharply. 

 

To refer again to the example of the green transformation: thyssenkrupp is active in all areas 

of the hydrogen value chain. We call it our “hydrogen triangle”: 

• On the demand side, green steel production will use large amounts of hydrogen and 

thus make a significant contribution to reducing climate-damaging emissions. That will 

enable crucial economies of scale for hydrogen suppliers and networks. 

• On the supply side, our electrolysis business at thyssenkrupp makes us one of the few 

suppliers of technology to produce green hydrogen on an industrial scale. 

• And when it comes to infrastructure – where our plant engineers at Uhde are experts 

in the construction of ammonia plants and ammonia crackers – we boast the 

technologies for storing and transporting green hydrogen. The products from our 

Bearings business help turn wind into the renewable energy for that. 

Yet the opportunities for thyssenkrupp’s businesses are far from exhausted: From 

digitalization in materials trading to e-mobility and autonomous driving for the automotive 

supply business to the expansion of civil technologies and the changing security environment 

at Marine Systems – almost all businesses are already positioned to benefit from the major 

future trends of our time. 

I therefore say with confidence: With their technologies, thyssenkrupp’s businesses harbor a 

plethora of opportunities. And we are preparing in all segments to leverage these growth 

opportunities. 

 

In the current environment, however, that entails ambiguity: On the one hand, we want to 

invest heavily in the future and develop the businesses as best possible. At the same time, 

we must do all in our power to achieve the stated goal of balanced free cash flow before M&A 

at the Group level. 

We have therefore agreed a three-point plan on how to ensure we achieve the cash flow target 

even in an uncertain and weaker economic environment. 

• First: measures to safeguard earnings.  

• Second: improvements in capital productivity – i.e., achieving more with a smaller 

financial outlay.  
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• Third: temporarily reducing capital expenditure in light of the current situation.  

That means our planned capital spending in the current fiscal year will once again exceed our 

write-downs. The funds will be released restrictively and gradually, depending on how the 

macroeconomic situation develops and the progress the businesses make in safeguarding 

earnings and enhancing capital productivity.  

We are following a decentralized management approach here. The businesses need to earn 

their investments themselves. Cross-subsidization is to be a thing of the past. As a logical 

consequence, we are also examining the possibility of gradually decentralizing our corporate 

financing on this path. 

 

The Group is thus assuming the role of an active owner. The approach is founded on a simple 

logic: What is good for the businesses is good for the success of the Group. Our job is to 

empower the management teams in the businesses to get the full potential out of their 

respective areas. It is our task to actively support the businesses in implementing their plans 

for the future. 

As owner of the businesses, we bear a special responsibility. 

• Toward society, because we can make an important contribution to overcoming the 

major challenges of our time with our technologies of the future. 

• Toward customers and suppliers, because as a reliable partner we are deeply 

interwoven in industrial value chains and many future projects can only be 

accomplished together in close partnerships and economic ecosystems. 

• Toward employees, because only innovative, profitable businesses that can grow offer 

sustainable and secure jobs – not just here in the Ruhr region but worldwide. 

• And last but not least, toward you, our shareholders. After all, you rightly expect us to 

deliver sustainable commercial success and a decent return on your capital. 

 

And we also want to live up to that responsibility: After four dividend-free years in succession, 

we believe there is leeway to pay a dividend. The Executive Board and Supervisory Board 

therefore propose a payout of 15 cents per share for the past fiscal year. 

We think that is a reasonable proposal: 

On the one hand, it reflects the significantly stronger balance sheet, the Group’s improved 

operating performance, the fact that our net financial assets are clearly positive, and our 
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confidence in our businesses, even though we are still in the midst of a transformation 

process. 

At the same time, however, the proposed amount also makes allowance for the uncertain and 

challenging environment in the current fiscal year. 

 

Ladies and gentlemen, allow me to conclude by briefly recapitulating the three most important 

points: 

• First: The environment remains challenging and in flux. We are living in a time of great 

upheavals. Climate-neutral transformation of the economy is a mammoth task for all 

of us. The changes also open up great opportunities for us – if we tackle them correctly 

and systematically. And we’re proud that thyssenkrupp’s businesses are perceived as 

trailblazers in the green transformation. 

• Second: We can help shape the transformation. Thanks to our decentralized setup, we 

and our businesses are better and better able to cope with changes in their 

environment. In particular, we together with our businesses can adapt to the diverse 

opportunities that arise for our technologies. 

• Third: We will resolutely continue on the path of transformation we have embarked 

upon. Restructuring thyssenkrupp into a group of largely independent, efficient tech 

enterprises is vital so that the businesses can develop as best possible moving ahead. 

For the benefit of society, customers and suppliers, employees and shareholders. 

In view of the recessionary trends in our environment, we must assume that competition will 

continue to increase in intensity. That makes it all the more important to defend and expand 

our own lead by delivering innovations and new technologies. That is why, despite all our 

restraint, we invest in excess of our write-downs and in particular in technologies of the future. 

And that is why operating performance and productivity remain our top priorities – alongside 

safeguarding liquidity. 

At the same time, we are working with the management teams of the businesses on their 

plans to enable their best possible further development. Each business will be ready to go in 

order to seize opportunities as soon as the capital markets gain momentum and thus allow us 

to pick up speed, too. 

These opportunities may also include partnerships. The same maxim applies: In cases of 

doubt, the best possible further development of the businesses is more important to us than 

the ownership structure. 
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We will therefore continue to tackle the portfolio issues with our full commitment. Yet the right 

timing for implementation is crucial.  

And last but not least, we will also continue to develop the organization and further adapt our 

structures to the group’s decentralized setup. That will then also include an enhanced 

financing concept for the Group. 

 

Dear shareholders, ladies and gentlemen, 

The thyssenkrupp Group will continue to undergo major changes in the fourth year of its 

transformation. We will continue to reorganize the Group and further strengthen the 

businesses.  

The transformation is now entering its decisive, structural phase. We as the Executive Board 

team, together with the management teams at the segments, will do our utmost to enable the 

businesses and the employees of the Group to develop in the best possible way. And thus to 

pursue development paths that maximize value for you, our owners. 

 

We thank you very much for your support along the way. 


