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I. Introduction and welcome 

Good morning, dear shareholders! Ladies and gentlemen! 

I would like to welcome you warmly to this year’s Annual General Meeting of your company, 

thyssenkrupp AG.  

I am delighted about this first in-person Annual General Meeting since the corona pandemic. It 

also gives me my first opportunity to engage with you, our owners, directly. This direct dialog 

is very important to me. I am pleased that you have all come here to the RuhrCongress center.  

Ladies and gentlemen,   

I would like to speak with you clearly, frankly and transparently. I have done so in many other 

places in my stakeholder dialog over the past weeks and months – and talked about topics that 

are pleasing, yet also about topics that are not.  

It must be possible to clearly voice the fact that we at thyssenkrupp cannot continue the way 

we have up to now. Many will find that hard to accept. It also creates friction, as has been clearly 

evident again in recent days. But to ignore the fact that the company cannot go on as usual 

would be irresponsible. And that is why it is necessary to talk about the issue clearly. 

Since I took office in June, I have met a great many people in Essen, in the Ruhr Region and in 

many countries and held discussions: with employees, Works Councils and other employee 

representatives, with customers, with politicians, with the Bishop of Essen, with investors, 

shareholders and other representatives from the capital market.  

In my talks with the capital market in particular, the clear feeling that came across was that you, 

as shareholders of our company, have not been satisfied with your company’s results, the 

return on your capital and the performance of thyssenkrupp’s share for many years. Nor could 

you be satisfied.  

The message has been heard loud and clear. In recent weeks and months, I have also made 

this a topic in my talks with managers and all employees at the company and have also 

addressed it publicly in interviews: Anyone who has invested their money in thyssenkrupp 

shares and then is forced to realize that it is worth less and that their return is not what it could 

and should be cannot be happy.  
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In future, we will have to offer you more than a minimal return and an unsatisfactory share 

price.  

We must reiterate, clearly and plainly: A company is healthy and has a secure future only if it 

retains customers and investors and wins over new ones. We have some catching up to do in 

that respect.  

And to spell it out: That will also help ensure the security and prospects of jobs at thyssenkrupp 

and is not in contradiction to that. Anything else would be a gross misunderstanding! A healthy 

company that earns the money for investments and performs at least as well as its competitors 

is in the interests of employees and owners alike. There is no difference. That is where we need 

to be! And we are quite a way from that at present. 

I have received a clear mandate in my discussions with the capital market. And not only there 

– employees, customers, suppliers and politicians also want us to get the Group back on track 

and position ourselves so that we are able to grow profitably.  

That is what I signed up to do when I took office. This also includes achieving the targets we set 

ourselves on time and not just making announcements that are not fulfilled. Only in that way 

can we justify the trust you, our shareholders, put in us. And this trust is vital to our success.    

I will tell you quite frankly: Over the past few months, I have heard time and again that every 

new CEO at thyssenkrupp has started off by saying the same or something similar – and then 

disappointed us. Why should we believe that things will finally turn out different this time and 

actually start moving forward? That shows the belief in our company’s power of renewal has 

suffered badly: We have to fight our way back!    

That is why we have initiated a lot in recent months, We are moving with speed and intensity.  

• We have launched APEX, a program with which we are rigorously improving the 

performance of our businesses – not in place of ongoing programs at the level of our segments, 

but as an umbrella and systematic complement. 

• We are making every effort to gear the company toward climate-friendly technologies 

and make thyssenkrupp a pioneer in the green transformation. Sustainability is moving to the 

core of our strategy. That is because all over the world, the climate-neutral transformation of 

industry harbors great opportunities – opportunities we aim to leverage in order to make 

thyssenkrupp successful and profitable long term.  
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• Alongside that, we are working apace and with a keen focus on the portfolio topics we 

have resolved to tackle – including the two major issues of Steel and Marine Systems. 

• We are also streamlining our organization and ensuring clear management and business 

responsibility at all levels. In this connection, the Supervisory Board has also restructured the 

Executive Board. 

I will go into these four aspects in more detail. 

But first, a few comments on the economic and geopolitical climate:  

Our business environment remains extremely challenging. There are a large number of global 

conflicts. One of the upshots of that is unstable supply chains – this time due to attacks on 

shipping along traditional trade routes. In addition, we still have to contend with highly volatile 

commodity and energy prices.  

Some of that hits our competitors just like it impacts us. However, there are massive differences 

in other respects.  

That is particularly true of our steel business compared to Chinese competition on the global 

market. Germany and Europe have committed to the political goal of very rapid decarbonization. 

In addition to enormous investments in new plants, that also means we will incur massively 

higher costs for operating the new plants in the future compared to those for plants that 

continue to be operated using conventional processes – and the result is significant distortions 

of competition to our detriment. The issue is very much on our mind. It is also the subject of 

talks we are holding at the political level. After all, it will certainly not be easy for us to overcome 

this situation through our own efforts. 

In addition to these major challenges resulting from politically driven structural change, the 

global economy is also a factor, with significant headwinds now blowing in our face, particularly 

on the steel market. Europe is weakening and Germany is clearly the poorest performer in 

Europe at present. However, growth in China is also far from recovering its former buoyancy. 

So there are hardly any boosts coming from the domestic economy or the global economy. And 

that is having a considerable impact on sales volumes and prices – and therefore on earnings 

in the steel sector.  

Nevertheless, in addition to many current challenges, we also boast structural strengths that 

we can continue to build on. 
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II. Good springboard 

thyssenkrupp is a company with an international renown – backed by excellent employees, an 

impressive customer base and outstanding technologies. The thyssenkrupp brand is world-

class, well-known, respected, a door opener!  

The same goes for Polysius, Rothe Erde, Uhde and other brands in the respective market 

segments – brands under which our businesses and products have good reputations among 

customers all over the world.  

Our name, our customer base and our installed base are an excellent springboard. In recent 

months in particular, we have shown what we are capable of: 

• We have made strategically important progress, especially with the successful IPO of 

thyssenkrupp nucera. 

• thyssenkrupp has also improved a good bit operationally: The free cash flow before M&A 

was €363 million and so well in the black in the past fiscal year – despite the challenging 

environment. 

• Our approach and continued discipline in capital allocation are perceived positively on 

the capital market. Moody’s has raised its outlook on thyssenkrupp’s credit rating from “stable” 

to “positive.” The number of buy recommendations for our shares has risen.  

We want you, our shareholders, to participate in this positive development. We are therefore 

proposing a dividend of 15 euro cents per share for fiscal year 2022/23. 

Even though the bottom line is that we incurred a net loss in the past fiscal year due to the 

impairment losses at Steel, we believe this is the right step. Because thyssenkrupp definitely 

made progress in operational terms last year. 

We are thus ensuring continuity in our dividend policy following the payout for the fiscal year 

2021/2022. At the same time, the proposal takes into account our own performance and the 

challenging environment. 

Above all, however, we are able to take this step because we firmly intend to continue on the 

path to improvement we have taken. 
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Our medium-term financial targets are not new. They date back to December 2021. What is 

new is that we have now committed to achieving them in fiscal year 2024/2025 – regardless of 

whether we are hit by tailwinds from the macroeconomic climate. Specifically, we have set 

ourselves these goals: 

• an adjusted EBIT margin of 4 to 6 percent at the Group level,  

• a significantly positive free cash flow before M&A  

• and a consistent dividend payment for you, our shareholders. 

These goals are ambitious. But they are achievable.  

Nevertheless, we must be aware that this can only be the start. To ensure the company’s good 

long-term future, we need to catch up with the competition and finally deliver what we have set 

out to do and what the capital market has rightly been demanding from us for years: for our 

businesses to perform on a par with the competition. 

Despite all our efforts in recent years, there are still huge gaps in that regard. We are earning 

too little money. This puts a brake on our capacity to invest and innovate, and consequently on 

our growth. And what is just as bad: In the long run, it wears down and demoralizes the team. 

Nobody enjoys chasing after someone else. We have to get back in the game. 

Before I go into more detail about our current agenda, however, I would like to emphasize one 

strength that customers all over the world have repeatedly confirmed to me in recent months: 

the quality and reliability of our technology and the reputation of our engineers. Those aspects 

are singled out everywhere. They contribute to the great prestige the thyssenkrupp brand enjoys 

around the world, wherever you go.  

Ladies and gentlemen,  

That is not only part of our tradition, but also a huge strength and opens up great opportunities 

moving ahead. I will come back to that in more detail. However, good technology alone is not 

enough. There is another point, one that is just as obvious, I need to address openly: We often 

stand in our own way. We are not successful enough in translating technical strength into 

business success. We lack commercial feel and an unbridled will to win.   



 

6 

Let me put it in soccer terms: Technical quality and finesse are success factors and wonderful 

to watch, but you also need to press forward and score. If you cannot put the ball in the net, 

you are not a top team. And we aspire to be top! 

That is why we need to improve in two fields. We have to inspire and win over more customers. 

Above all, this means we need to be where additional business potential can be tapped and 

expand our activities there. In regions that are growing dynamically and hold out the promise 

of additional business. With all due respect, that is least likely to be the case in Germany and 

Europe. Instead, we should train our sights primarily on the Middle East, the USA and the Asian 

markets.  

And the second field is: We need to translate our strengths into greater profitability in our 

businesses. That includes looking at prices and conditions for customers as well as optimizing 

cooperation with our suppliers. We also need to step up a gear in this respect.  

In soccer jargon, that means: Get on the pitch, attack and score goals – lots of them and at the 

right end! 

Or to put it in business terms: What counts at the end of the day is what enables us to achieve 

economic success. In terms of order intake, sales, EBIT and cash flow. We are calling the 

businesses to account in this regard – and establishing even stronger links between them and 

the Executive Board. 

 

III. Performance and APEX  

A sustainable improvement in our performance is fundamental to our future viability. And the 

key to more speed in the green transformation.  

Our core goal is therefore to enhance the performance of our businesses. That is precisely 

where our APEX program comes in. It complements all other ongoing activities in our segments. 

And it addresses issues that are in our own hands. In other words, the success of APEX does 

not depend on third parties, but only on ourselves.  

In concrete terms, APEX aims to contribute up to €2.0 billion to adjusted EBIT by fiscal year 

2024/2025 and also mitigate countervailing market effects.  
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That means APEX is a holistic improvement program. It is a tried-and-tested methodology. It is 

primarily concerned with growth, not just costs and certainly not top-down targets for jobs. 

There are definitely no such targets set by the Executive Board, nor would they make sense. 

The businesses apply APEX to suit their needs and develop tailored measures. That also 

includes the further development of business models if this can help us improve our 

performance and achieve profitable growth.  

We are also establishing new working methods and putting an even greater focus on the issue 

of performance in everything we do. Management remuneration is also closely linked to the 

achievement of financial targets.  

A large part of the measures has already been defined and their number is growing week by 

week. They are assigned degrees of severity and tracked closely in short cycles. Implementation 

has begun. Because speed – or “drumbeat” as we call it – is a core element of APEX. Not just 

at the outset, but over time. 

Let me briefly mention some examples: 

• In our new Decarbon Technologies segment – or to be more precise at Polysius – we 

have launched a large-scale service transformation program. The aim is to enable Polysius to 

evolve its original business model as a mechanical engineering and construction company even 

further in the direction of services in order to generate high-margin and stable sales growth.  

• The second example comes from Steel. Here we have identified further potential in 

marketing by-products from steel production, such as granulated blast furnace slag. It is a by-

product from blast furnaces and is used in the construction materials industry – especially in 

cement and concrete production.  

• At Marine Systems, leasehold contracts for shipyard capacities that are not permanently 

utilized in full due to the order situation have been renegotiated. Initially, until the beginning of 

2025, this flexibilization will deliver significant savings.  

• Another example from our materials trading business: Materials Services is expanding 

its business with value-added services in the areas of supply chain management and 

optimization, materials procurement and raw materials supply as part of the extension of a long-

term contract with a leading aerospace company. 



 

8 

These four examples alone will generate a total effect of over €50 million. Now you might ask, 

is that really a lot? However, they are four of the more than 2,500 measures we have identified 

so far.  

Working to improve performance is a painstaking job. It is tedious, at times fragmented and 

strenuous. But I can assure you that that we will not slacken our efforts and will turn over every 

stone in order to leverage potential.  

We will stick to this path unswervingly. We on the Executive Board are monitoring the progress 

of APEX by means of precisely defined milestones – member by member in his or her sphere 

of responsibility. In addition, the Executive Board keeps a constant eye on the big picture as 

part of its overarching responsibility.  

If necessary, we will adapt and supplement the measures accordingly to ensure that we achieve 

our goals. 

 

IV. Green transformation 

Ladies and gentlemen, APEX is enabling us to gain clout and create freedom to position 

thyssenkrupp as a pioneer of the green transformation. 

Because thyssenkrupp has world-leading technologies that can reduce a large part of current 

CO2 emissions. We intend to seize these opportunities and translate them into profitable growth. 

This is why we have established our new Decarbon Technologies segment. Our key 

technologies for decarbonization are bundled in this segment. It is our “green industrial 

powerhouse.”  

Let me name three examples for you:  

• Firstly, in the field of wind power: There are enormous global plans to expand wind 

power. Our Rothe Erde business is the world’s number one supplier of the latest generation of 

bearings.  

Our bearings make a crucial contribution to the efficient conversion of wind into electricity in 

wind turbines. That means we play a key role in the so important energy transition.   
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• The second point I wish to mention is the subject of hydrogen. We want to play a 

pioneering role in shaping the European hydrogen economy.   

 

Our hydrogen subsidiary thyssenkrupp nucera plays a key role in that. thyssenkrupp nucera 

provides world-leading technologies for highly efficient electrolysis plants.   

 

The company has extensive know-how in the planning, procurement and construction of plants 

– on an industrial scale. That is a vital prerequisite for green value chains and a decarbonized 

industry.  

• And third, there is cement production, a subject, and above all a market, that has been 

paid far too little attention to date: On the one hand, in terms of its potential for thyssenkrupp; 

on the other, in terms of its enormous contribution to reducing global CO2 emissions.  

Cement is irreplaceable in the construction industry. However, global cement production is 

responsible for eight percent of global CO2 emissions, making it one of the largest CO2 emitters 

worldwide.  

 

Our cement business Polysius has equipped more than a third of all cement factories worldwide 

– a huge installed base. We also have the technologies to convert these cement factories to 

environmentally friendly production. So with our installed base alone, we have the leverage to 

reduce over two-and-a-half percent of global CO2 emissions.   

 

Did you know that?  

We keep on talking – and rightly so – about the fact that our steel production is responsible for 

two-and-a-half percent of CO2 emissions in Germany and that we want to slash that figure by 

decarbonizing steel: Two percent of CO2 emissions in Germany. In the case of cement, we are 

talking about two-and-a-half percent of global CO2 emissions – and hardly anyone knows that. 

That harbors opportunities, with a business potential running into the billions. That is where we 

need to direct our attention and sales power. 

If you realize the leverage that we have at thyssenkrupp, then we are justified in claiming that it 

is we who are the biggest climate activists! 

The opportunities the green transformation offers are enormous. This is precisely why we are 

convinced that we should strive for more global and interdisciplinary partnerships that promote 

innovation. After all, they can unleash a big boost that will help the transformation succeed.  
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Against this backdrop, we signed deals for two projects with the United Arab Emirates – one of 

the most dynamic growth regions for green technologies – at the Climate Change Conference 

in Dubai in December. 

• Together with the owner of the largest cement plant in the Emirates, Fujairah Cement 

Industries, Polysius will test the use of alternative fuels in cement production. The aim of that is 

to significantly reduce CO2 emissions. 

• In a further project, Uhde and Gulf Biopolymers Industries are planning to build a large-

scale biopolymer plant. The big advantages of that: Biopolymer has a far better carbon footprint 

than synthetic polymers, is obtained from renewable biomass and is biodegradable. 

These examples illustrate the strategic importance and great potential of Decarbon 

Technologies. 

However, the shift to green technologies and sustainable business models at thyssenkrupp is 

not confined to Decarbon Technologies. We are gearing the entire Group toward the green 

transformation and future topics. 

Automotive Technology is increasingly becoming an enabler of climate-neutral mobility. 

Materials Services is evolving into a manager for sustainable material cycles, termed the circular 

economy. 

As you can see, thyssenkrupp is increasingly becoming a pioneer of the green transformation. 

We are helping our customers worldwide to overcome the challenges of decarbonization and 

seize the opportunities it offers. This development will benefit the company in the long run. 

 

V. Portfolio 

We are also working uncompromisingly to reduce our own carbon footprint. This is especially 

true in our steel business.  

i. Steel 

Ladies and gentlemen, steel is a key industrial material. It is at the beginning of many value 

chains.  
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Millions of jobs depend on the metalworking industry – be it in the automotive sector, in 

mechanical and plant engineering or in construction. 

From a macroeconomic perspective, a competitive steel industry is therefore a must. It is the 

only way we as an industrial nation can safeguard our independence in the face of growing 

protectionism worldwide. If we are serious about creating resilience, then there is no escaping 

the fact that we need to secure a steel base in Germany and Europe. 

Yet wanting to preserve steel is not enough: The green transformation means it must switch 

from its current fossil energy base to decarbonized processes. This is a massive undertaking 

and will dramatically increase the costs of steel production.   

Thanks to APEX, we are systematically increasing the performance of our steel business and 

its competitiveness. Headwinds – as I have already mentioned – are blowing from the current 

economic situation and the aggressiveness of international competitors, above all the Chinese.  

The first step toward decarbonization has been taken: Last March – even before the official 

pledge of funding – we began constructing the first hydrogen-capable direct reduction plant 

with two smelters at our Duisburg site. 

In the meantime, we have brought the federal government and the state of North Rhine-

Westphalia on board. They are providing around €2 billion in funding, split between a share of 

the investment in constructing the plant and support during the start-up phase, in order to offset 

the additional costs of climate-neutral steel production.  

Work has begun in Duisburg.  

However, many important questions remain unanswered. 

First and foremost: Where do we obtain the gigantic quantities of green energy we need for 

climate-neutral operation of the plants? Incidentally, the question of how the hydrogen will be 

continuously supplied in sufficient quantities to the plant in Duisburg is still far from being 

resolved.  

And what about the costs? In future, energy will account for up to half of the total costs of steel 

production. 

At thyssenkrupp, we are actively tackling these challenges and exploring partnerships 

worldwide. We are in dialog with strategic partners on that. 
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For example, we see great potential on the Iberian Peninsula, in the Middle East, but also in the 

south of the USA. 

Alongside that, we are holding constructive and open-ended talks with the energy utility EPH.  

The negotiations concern a joint venture that thyssenkrupp AG has with EPH related to Steel 

Europe. We aim to combine our leading know-how in the field of high-tech steel with EPH’s 

energy expertise.  

The specific shape and form of such a joint venture is currently the subject of the negotiations. 

The economic challenges in the steel industry are not making the talks any easier.   

We ask you to appreciate that we cannot give you any further details while the talks are still 

ongoing. 

The important thing for us is that we need a good solution for steel, for our steel employees, 

but also for our steel customers – and therefore for the German and European economy. 

That is possible only by engaging all stakeholders. Of course, that also includes our employee 

representatives at all the levels involved, whom we keep regularly informed of all relevant 

developments. And we are likewise in regular dialog with policymakers. 

One thing is absolutely clear: Any solution requires a dependable answer to the question of a 

stable energy supply that is CO2-free moving ahead, within a cost framework that is competitive 

long term.  

What we as a company seek is a sustainable future foundation for our steel business, i.e., steel 

production that is customer-oriented and economically successful.  

From a political perspective, Germany and Europe need ecosystems for green growth and a 

resilient base for the industrial location. In the long term, these ecosystems will be successful; 

in the short and medium term, the state must develop compensation mechanisms to offset the 

disadvantages over competitors on the global market who are slower to switch to green 

technologies and in the meantime want to use their more cost-effective conventional production 

processes to aggressively displace those who are leading the way in decarbonization.   

We aim to be a pioneer and a core part of future decarbonized ecosystems. But we have to be 

extremely wary to ensure that we as a company are not thrown off track on this very complex 

transformation path. By the way, there is broad agreement between trade unions in the industry 
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and companies like thyssenkrupp on fundamental issues. And we are also engaged in intensive 

dialog with policymakers. 

 

ii.Marine Systems 

At Marine Systems, we are also working closely with government agencies. We recently 

received assurances from the German government that it will examine the possibility of taking 

a stake. This means we have taken an important intermediate step on the way to a stand-alone 

solution for the business.  

Additional growth opportunities are opening up for our marine business as a result of growing 

global demand and the increase in many defense budgets.  

In order to leverage these opportunities and ensure the best possible further development, we 

are striving for a stand-alone solution for Marine Systems. 

We are currently examining how the segment’s potential can best be leveraged and which 

option will best retain and enhance its value.  

The results of this examination are not yet available. However, it is my conviction that a possible 

stand-alone solution for Marine Systems would be in the interests of all stakeholders. 

That is because the independence of Marine Systems – ideally under German management – 

is an indispensable step toward possible national and European consolidation.  

Germany is renowned for its strengths in the construction of submarines and surface vessels. 

With Marine Systems, we boast the only company that combines both – including electronics – 

under one roof in Europe. 

 

VI. Clear business responsibility 

Ladies and gentlemen,   

Enhancing the performance of all our businesses, further developing our portfolio and the green 

transformation are exceptionally demanding tasks – each in their own right and even more so 

when they are tackled at the same time.  
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Clear and efficient management structures at all levels and crystal-clear responsibilities are 

crucial to our success in mastering this complex process. I am very grateful to the Supervisory 

Board for creating the necessary conditions with its decisions to restructure and expand the 

Executive Board and the new allocation of responsibilities at the Executive Board level. That 

ensures clear business responsibility segment by segment.  

At all other levels of the organization, it is the task of the Executive Board to ensure the efficiency 

and effectiveness of decisions and the clear allocation of responsibility. The principle is clear: 

one business – one responsibility.  

 

VII. Conclusion and outlook 

Let me summarize the key messages: thyssenkrupp has great strengths and obvious 

weaknesses. We talk frankly and clearly about both. We need to increase the commercial 

effectiveness of our sales and distribution teams – especially in the world’s dynamic growth 

regions – and, in particular, take our owners’ expectations on board to a greater extent again.   

We have made important progress in recent months: We have successfully floated our 

hydrogen business thyssenkrupp nucera on the stock market and are in the process of 

rigorously gearing our portfolio toward green technologies. We have entrenched a Group-wide 

performance program and are working toward suitable solutions that will lead to vitally 

important energy partnerships in the steel segment.  

We generated a free cash flow before M&A that was significantly in the black in the past fiscal 

year. With our dividend proposal, we want you as shareholders to participate in this positive 

development.  

We are improving ahead with thyssenkrupp’s performance with speed and intensity, honing the 

allocation of business responsibility at all levels, systematically putting our businesses on track 

and driving the further development and value of our portfolio.  

We are uncompromisingly positioning thyssenkrupp as a pioneer of the green transformation 

with world-leading technologies to reduce large parts of current CO2 emissions and can build 

on the strength of our brand and the class of our technologies as part of that.  
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We want to unleash the strengths that thyssenkrupp boasts and leverage the potential of our 

technologies and market them successfully. 

We are doing this on behalf of you, our owners, to increase the value of your investments and 

in the certainty that we are acting in the interests of our employees and in line with the 

importance of our company for the region and the world. 

I want to thank everyone who contributes to this, above all our employees! 

Dear shareholders,  

We are aware of our responsibility. I ask for your trust.  

Thank you! 


