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Disclaimer
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This presentation contains “forward-looking statements” within the meaning of the US Private Securities Litigation Reform Act of 1995 with respect to Rheinmetall’s financial condition, 
results of operations and businesses and certain of Rheinmetall’s plans and objectives. These forward-looking statements reflect the current views of Rheinmetall’s management with 
respect to future events. 
In particular, such forward-looking statements include the financial guidance contained in the outlook.

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as “will”, “anticipates”, “aims”, “could”, “may”, “should”, “expects”, 
“believes”, “intends”, “plans” or “targets”. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they relate to events 
and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or 
implied by these forward-looking statements. In particular, such factors may have a material adverse effect on the costs and revenue development of Rheinmetall. Further, the economic 
downturn in Rheinmetall’s markets, and changes in interest and currency exchange rates, may also have an impact on Rheinmetall’s business development and the availability of financing 
on favorable conditions. The factors that could affect Rheinmetall’s future financial results are discussed more fully in Rheinmetall’s most recent annual and quarterly reports which can 
be found on its website at www.rheinmetall.com. 

All written or oral forward-looking statements attributable to Rheinmetall or any group company of Rheinmetall or any persons acting on their behalf contained in or made in connection 
with this presentation are expressly qualified in their entirety by factors of the kind referred to above. No assurances can be given that the forward-looking statements in this presentation 
will be realized. Except as otherwise stated herein and as may be required to comply with applicable law and regulations, Rheinmetall does not intend to update these forward-looking 
statements and does not undertake any obligation to do so.
This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire or 
dispose of securities in Rheinmetall AG or any of its direct or indirect subsidiaries.

Rheinmetall AG and its affiliates are neither associated with nor provide any support to American Depository Receipts programs (ADR) or comparable offerings or investment schemes 
related to shares in Rheinmetall AG in the United States of America or any other jurisdiction. Therefore, neither Rheinmetall AG nor any of its affiliates has and or will accept any 
responsibility or liability whatsoever in relation to such ADR programs or comparable investment schemes.

Please note that all figures in this presentation have been rounded on a standalone basis. This can result in minor differences when adding figures together or calculating % shares.

© Rheinmetall AG I August 7, 2025
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Q2 2025 Group Highlights 
Continued defence growth and preparing for H2

€m

€m

RHM BACKLOGRHM NOMINATION

2,639

€m

63,164
-77%

€m€m

+30%

€m

OPERATING MARGIN

11.3%

in % of sales 

SALES

2,430

€m €m

OPERATING RESULT

276

APPLICATIONS

>140,000
+9% +2% -0.7 pp

OFCF

-911

€m

8.2%
-1,079

CAPEX

Note: all figures gross; continuing operations only; change QoQ; Capex without IFRS 16.

in % of sales

Thereof Defence: 1,948 (+13%) Thereof Defence: 258 (-8%) Thereof Defence: 13.2 % (-3.1 pp)

+2.5 pp

© Rheinmetall AG I August 7, 2025
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Q2 2025 Group Highlights
Germany to outpace NATO targets to create the largest continental army
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NATO Germany

*Source: NATO, Government draft for the German federal budget.

Defence spending in % of GDP*

2024

3.5

1.5

2035

2.0

5.0

Core defence spending Related infrastructure spending

Germany to reach NATO target already by 2029New NATO targets defined
In %
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Q2 2025 Group Highlights
German spending boost will be the key driver over the next 12 months
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Rheinmetall Nomination potential

in €bn

H1 2025

30-35

Vehicle Systems

10-15

Weapon and 
Ammunition

6-8

Electronic Solutions

13-15

International

~30

2025 + H1 2026e

13.7

>80
Leopard 2
Puma
Boxer
Heavy Weapon Carrier
Caracal
Support vehicles

Loitering ammunition
Med-cal
155mm
Smart ammunition
120mm

Skyranger

Lynx
Med-cal
Powder plants
Boxer
Miscellaneous

Int.
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Resonant Holdings

Q2 2025 Group Highlights
Forging multiple strategic partnerships plus ongoing M&A activities in 2025
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CAD Malaysia

Blackned

Anduril Industries

Hagedorn NC

Lockheed Martin

ICEYE

Reliance Defence

Iveco Defence Vehicles

Naval equipment

JV / Strategic partnerships (incl. MoUs)M&A

Indra Systemas

Leichtwerk

Closed Signing phase Active process
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Q2 2025 Financials
Slower Q2 in line with expectations
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Operating result and margin in %Sales
in €m in €m

2.234
2.43094 130

Q2 2024 Operational FX M&A1 Q2 2025

-29

+196
(+9%)

▪ Defence sales (80% of total sales) grew by ~13% 

▪ Electronic Solutions with strongest growth

▪ M&A contribution mainly from Loc Performance

▪ Defence margin at 13.2% held back by start-up 
costs and portfolio mix effects

▪ Increasing contribution from Loc Performance

7

Q2 2024 Operational FX M&A1 Q2 2025

270
(12.1%)

0 -1

276
(11.3%)

+6
(+2%)

Note: continuing operations only. 1 including Loc Performance, Blackned, Resonant, Stascheit.
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Q2 2025 Financials
Continued profitable growth across all defence segments
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2022

VEHICLE SYSTEMS WEAPON AND AMMUNITION

ELECTRONIC SOLUTIONS POWER SYSTEMS

807
945

Q2 2024 Q2 2025

+17%

10.1%

Q2 2024

10.3%

Q2 2025

82
97

+19%

360

517

Q2 2024 Q2 2025

+44%

10.0%

Q2 2024

8.6%

Q2 2025

36
44

+23%

692 724

Q2 2024 Q2 2025

+5%

22.0%

Q2 2024

22.7%

Q2 2025

152 164

+8%

514 482

Q2 2024 Q2 2025

-6%

4.9%

Q2 2024

3.0%

Q2 2025

25

14

-43%

Sales Op. result and margin

Sales Op. result and margin Sales Op. result and margin

Sales Op. result and margin
in €m

in €m in €m

in €min €m and %

in €m and %

in €m and %

in €m and %

Note: continuing operations only.© Rheinmetall AG I August 7, 2025



Q2 2025 CONFERENCE CALL

Q2 2025 Financials
Anticipated slow order intake mainly due to late government formation
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Rheinmetall Backlog2

-1,925

5,154

7,478

737

Q2 2024

-256
1,798

433 664

Q2 2025

11,443

2,639

-77%
in €m

Rheinmetall Nomination1

in €m

27,661

13,041

7,938

06/30/2024

32,266

23,707

7,192

06/30/2025

48,640

63,164

+30%

1 Rheinmetall Nomination = Frame Utilization (W+A, ES, VS) + Order Intake (W+A, ES, VS) + Frame Nomination (W+A, ES, VS) + Booked Business (PS).
2 Rheinmetall Backlog = Order backlog (signed and fixed contracts) + Frame Backlog (signed frameworks incl. truck and ammunition framework agreements for several years) + Nominated backlog (inventory figure 
aligned to the annual sales planning PS based on the nomination letters of the booked business).

Frame Utilization Order Intake Frame Nomination Booked Business Order Backlog Frame Backlog Nominated Backlog
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Q2 2025 Financials
Inventory build up to prepare for acceleration in H2

Operating free cash flow1

in €m

Comments

169
266

-187

-911

H1 2024 H1 2025

-19

-644

-626

▪ Low level of customer prepayments 

▪ Higher inventories mostly related to Vehicle Systems

▪ Later start of truck deliveries compared to previous year 

Working Capital
in €m

1 Continuing operations only.© Rheinmetall AG I August 7, 202511

Customer Supplier Inventory

979

+1,438

FY 2024

-135
-202

+2,081

H1 2025

+45%

Q1

Q2
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Q2 2025 Financials
Capacity investments and higher working capital increase net financial position

Net financial position

-1,431

06/30/2024

-1,658

06/30/2025

in €m

Net Debt / EBITDA (LTM)

06/30/2024 06/30/2025

1.02
0.89

Update convertible

▪ Current total number of shares:

45,944,623 

▪ Series A conversion completed

▪ Series B appr. 50% converted 

Equity ratio

06/30/2024 06/30/2025

29.2%
33.7%
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Outlook
Power Systems transformation well on track
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Plant conversion to defence

▪ Berlin (finished July 1st)
▪ Neuss (ongoing)
▪ Other sites under evaluation

M&A process

▪ Competitive negotiations in progress
▪ Currently in talks with several interested parties
▪ Aiming for a decision by the end of this year
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Outlook
The two biggest construction projects completed in record time
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F-35 Center Fuselage plant (Weeze)
▪ Manufacturing readiness achieved in record time 
▪ Start of production in Q3 2025

Plant Niedersachsen (Unterlüß) 
▪ LAPing start of production in Q3 2025
▪ 350,000 rounds capacity once fully ramped
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Full-year 2025Q3 2025

Rheinmetall backlog expected to rise beyond €80bn

▪ Sales: +35-40% defence growth

flat civil business

▪ Operating margin: ~15.5%

▪ Cash conversion rate*: >40%

▪ Very pronounced seasonality persists with focus 
on Q4 

▪ High confidence for a strong order intake in Q4

*OFCF to operating result , 2-year rolling.

Outlook
Full-year guidance from Q1 unchanged

© Rheinmetall AG I August 7, 2025
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Q&A

Thank you for your 
attention!

Armin Papperger, CEO Klaus Neumann, CFO

© Rheinmetall AG I August 7, 2025
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Investor relations contacts and next events
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Click or scan

DocumentsEvents

Dirk Winkels, Head of Investor Relations
Tel: +49 162 2688921
Email: dirk.winkels@rheinmetall.com

Rosalinde Schulte, Investor Relations Assistant
Tel: +49 211 4734718
Email: rosalinde.schulte@rheinmetall.com

Anika Marker, Investor Relations Manager
Tel: +49 171 4174060
Email: anika.marker@rheinmetall.com

Carl-Philip Schniewind, Investor Relations Manager
Tel: +49 175 2453310
Email: carl-philip.schniewind@rheinmetall.com

Jillis Hansmann, Junior Investor Relations Manager
Tel: +49 151 67104002
Email: jillis.hansmann@rheinmetall.com

© Rheinmetall AG I August 7, 2025
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Q2 2025 Financials
Segment overview

20

in €m Sales Operating Result Margin

Q2 2024 Q2 2025 delta Q2 2024 Q2 2025 delta Q2 2024 Q2 2025

Vehicle Systems 807 945 17.1% 82 97 19.3% 10.1% 10.3%

Weapon and Ammunition 692 724 4.7% 152 164 7.9% 22.0% 22.7%

Electronic Solutions 360 517 43.5% 36 44 23.0% 10.0% 8.6%

Power Systems 514 482 -6.3% 25 14 -42.8% 4.9% 3.0%

Non-divisional / Consolidation -139 -237 -71.3% -25 -45 -77.1%

Rheinmetall Group 2,234 2,430 8.8% 270 276 2.1% 12.1% 11.3%

Thereof defence: 1,718 1,948 13.4% 280 258 -8.0% 16.3% 13.2%

© Rheinmetall AG I August 7, 2025
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Statement of financial position
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Income Statement
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Cashflow Statement 

23 © Rheinmetall AG I August 7, 2025



Q2 2025 CONFERENCE CALL

Derivation of diluted earnings per share
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Adjusted PnL
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in €m

Reported Special items PPA Adjusted Reported Special items PPA Adjusted Delta Delta (rel.)

Sales 2.234 2.234 2.430 2.430 196 8,0%

Changes in inventories and work performed by the enterprise and capitalized (1) 2 1 353 4 357 356 99,8%

Total operating performance 2.233 2 2.235 2.783 4 2.787 552 19,8%

Cost of materials 1.087 1.087 1.485 1.485 398 26,8%

Gross profit 1.147 2 1.148 1.298 4 1.301 153 11,8%

Other operating income 39 (3) 36 51 51 15 29,3%

Personnel costs 578 (1) 578 704 704 127 18,0%

Depriciation 91 (25) 66 127 (33) 94 28 30,0%

Other operating expenses 277 (7) 270 289 289 19 6,6%

Income from investments accounted for using the equity method (4) 1 3 - - 4 3 3 94,2%

Other net financial income (2) (2) 7 7 8 122,8%

EBIT 235 5 30 270 236 40 276 6 2,0%

Interest income (28) (28) (16) (16) 12 (75,1%)

EBT 207 5 30 242 220 40 260 17 6,7%

Income taxes (56) (1) (7) (64) (53) (9) (62) 2 (3,5%)

Earnings from continuing operations 151 5 23 179 167 31 198 20 9,9%

Earnings from discontinued operations (72) (72) (9) (9) 63 (705,1%)

Earnings after taxes 79 5 23 107 159 31 189 82 43,5%

of which: 

   Non-controlling interest 17 17 27 27 13 42,5%

   Rheinmetall AG shareholder 62 5 23 90 131 31 162 70 43,7%

   of which continued operations 134 5 23 162 140 31 171 7 4,2%

Basic adjusted earnings per share - continuing operations 3.08EUR 3.72EUR 3.10EUR 3.79EUR 0.07EUR 1,8%

Q2 2024 Q2 2025 Delta (adjusted)
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