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Expansion across the portfolio

ÁVehicle Systems

ÁWeapon and Ammunition

ÁAir Defence

ÁDigital

ÁNaval

Expansion into

ÁAir

ÁSpace

ÁNaval

Become the largest European 
fighting force

ÁReBuild

ÁReArm

ÁReEquip

Dramatic spending increase

ÁNATO target of 5%* by 2035

ÁGermany 3.5% by 2029
30 years 

underspending
Capabilities

Capacities
Land ς

Domain Focus

CLOSING GAPS
Expansion is the common denominator

*3.5% core defence budget plus 1.5% related infrastructure.
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Scenarios and timetable:

Local war or attack on neighbouring 
countries possible in about 6 months

1

2

3

Regional war in the Baltic Sea region within 
approximately two years

Large-scale war on the European 
continent within approximately 5 years

3

Source: Danish defence Intelligence Service (2025)

1

2

1

1

1

1

Assumptions:

Á No military involvement of the US

Á War in Ukraine ended/ frozen

Á Russia continues to expand its military 
capabilities (continued war economy)

Á NATO does not rearm to the same extent

CLOSING GAPS
Russia threatens further escalation

Cold war
NATO-
border

Todays
NATO-border
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CLOSING GAPS
German spending underpins aspiration to build largest European army by 2029

2024 2025 2026 2027e 2028e 2029e 2030e*

50.2 62.4 82.7 93.4 136.5 152.8 ~180.0

Lƴ ϵbn

Source: DeutscherBundestag *calculated with exp. BIP Germany by 2030.

Á2025 and 2026 still benefitting 
from German special fund

Á Increasing general defencebudget 
from 2027 onwards to meet 3.5% 
NATO target in 2029

ÁDisproportionate share of 
equipment spend expected

Áϵорлōƴ ŎƻƳƳƛǘƳŜƴǘ 
appropriations secure spending 
beyond 2035

17 24 26

Special fund EPL 14

Special fund

Base budget
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ϵнрƳ decision Order intake
Sourcing& 
planning

Production& 
assembly

Quality control Delivery

5

6-12 months

~12 months

12-18 months

24 months

12 months

Ammunition

Logistic vehicles

Medium weight wheeled

Main battle tanks

Soldier systems

Note: Lead time duration starts with order intake.

CLOSING GAPS
Lead times differ depending on product type and complexity
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CLOSING GAPS
Germany upgrades ςwe can deliver!

Ҕϵрлōƴ
40,000 vehicles 
2/3 logistic vehicles

Ϥϵорōƴ
Satellites

Ϥϵмлōƴ
Drones

Ϥϵмлōƴ
Air defence

Ϥϵулōƴ
Ammunition

Ϥϵорōƴ
Digitization

Ϥϵулōƴ
Navy

Market potentials.
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Support 
vehicles

Special
Forces

SAN

Ammo

Defence
Air

UxVSales1ϵмΦоōƴ
Backlog2ϵмΦтōƴ

1 FY 2024 2 9m 2025 both only direct exposures to Ukraine

CLOSING GAPS
Ukrainés strategic industrial partner

vehicles
Combat

Com.

Monitoring
&
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2023 2024 2025e

35-40% defencegrowth
flat civil business

7,176

9,751

>30%

2023 2024 2025e

~15.5

12.8

15.2

+2.7

2023 2024 2025e

~80,000

38,290

54,973

+45%

ÁStrong investment increase

ÁGermany in the lead

Lƴ ϵƳΣ /!Dw In %, in ppLƴ ϵƳΣ /!Dw

CLOSING GAPS
Significant progress already made on the growth path

ÁSales increase due to pre-war 
contracts

ÁStrongest sector sales 
increase

ÁOperating result rises 
disproportionately

ÁPositive mix-effects and 
economies of scale

RHM BACKLOG SALES OPERATING MARGIN

© Rheinmetall AG I CMD 2025
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CLOSING GAPS
Success through partnering

MoU for strategic partnership

Integration of AAVs into RHMs 
Battlesuitedigital platform

Space JV

60% share for Rheinmetall

Production start Q2 2026

Rockets & missiles JV

60% share for Rheinmetall

Production start 2027

Soft consolidation by 
formation of JVs

Using existing technology and 
knowledge

Partnerships with companies

Speeding-up time to market

Time is of the essence

Drone operating system

Long term co-operation

Already live
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Weapon 
Systems

Service

Ammunition

Digitization

CLOSING GAPS
The German cross-domain system house in the defence industry

Training and 
Simulation
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Poland Vehicles

Latvia Ammunition

11

Germany(largest location)
ÁUnterlüss: Vehicles, Ammunition
ÁKassel: Vehicles
ÁKiel: Vehicles, Electronics
ÁBremen: Soldier Systems, Electronics, Air Defence, 

Shipbuilding(NVL)
ÁMunich: Vehicles
ÁWeeze: Air (F-35)

GB Vehicles

Spain Ammunition

Hungary Vehicles, Ammunition

Romania Vehicles, Artillery, Powder

Italy Vehicles, Ammunition, Air Defence, Radar

Switzerland Ammunition, Air Defence

Austria Vehicles, Ammunition

UkraineVehicles, Ammunition

Lithuania Ammunition

Netherlands Vehicles

Potential new locations

Active locations

Bulgaria Ammunition,Powder, Shipbuilding

CroatiaShipbuilding

CLOSING GAPS
Rheinmetall as European player and consolidator
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CLOSING GAPS
New organisation 2026 onwards

Naval2Vehicle Systems
Weapon and 
Ammunition

Air Defence1 Digital1

1 as of January 1st, 2026, working title  2 after closing.
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Air- and 
missile 
defence

Artillery 
systems

Ammunition 
and missiles

Drones and 
drone defence

systems

AI, Quantum-, 
Cyber- and  
electronic 
warfare

Military 
mobility

Strategic 
trailblazers and 
protectors of 

critical 
infrastructure

ÁIntegrated
ÁMulti-layered
ÁAgainst the 

entire spectrum

ÁModern artillery 
systems

Áα5ŜŜǇ ǇǊŜŎƛǎƛƻƴ 
ǎǘǊƛƪŜǎά

ÁStrategic reserves
ÁProduction 

capacities
ÁExpansion and 

new build of 
ammo plants

ÁComplete 
range of UxVs

ÁDefensive and 
offensive 
capabilities using 
technologies

ÁEU-wide 
transport 
network

ÁAir transport and 
refueling

Á(Space) ISR* and 
communications

CLOSING GAPS
Rheinmetall addresses all capability gaps

Capability gaps according to Readiness 2030, *Intelligence, Surveillance and Reconnaissance
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2024

SALES

OPERATING MARGIN

CASH 
CONVERSION RATE

2025

9.8

15.2%

70.1%

+35-40% 
defence growth
flat civil business

~15.5%

>40%

2030

~50

>20%

>50%*

CLOSING GAPS
Guidance2030

* Three years rolling cash conversion rate

Guidance 2030 applies to the new organization 
including M&A excl. US order wins

ƛƴ ϵbn
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VEHICLE
SYSTEMS

Segment

2030 Sales potentialϵмо-15bn
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CLOSING GAPS
German vehicle demand main driver behind RHM Nomination increase

2025 2026 2027 2028 2029 2030

Lynx

ϵн-5bnϵлΦн-2bn ϵмл-20bnϵр-10bn

Puma

Boxer

Panther

Boxer

Lynx

Trucks

Sup. 
vehicles

Panther

Sup. 
vehicles

Boxer

Fuchs

Trucks

Panther

Boxer

RCH 155

Fuchs

Fuchs

Trucks

Sup. 
vehicles

Boxer

Trucks
Int

Sup. 
vehicles

Int

Int

Int

Cumulated Rheinmetall 
Nomination potential: 

Ҕϵсрōƴ

already booked. Only selected projects.
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11.2%

2024

12-13%

2025e Germany International

13-15%

2030e

3.8
+30-35%

13-15

Market environment Business drivers

ÁBuilding a 140% fleet in Germany (incl. reserve)

ÁReplacement  of old soviet design equipment 

ÁάaƻǊŜ ƻŦ ǘƘŜ ǎŀƳŜέ ǊŜŘǳŎŜǎ wϧ5 ŜŦŦƻǊǘ ŀƴŘ Ǌƛǎƪ

ÁEconomies of scale

Á Introduction of higher levels of automation

CLOSING GAPS
Vehicle Systems ςSales growth 2030

ƛƴ ϵbn
Operating Margin in %
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CLOSING GAPS
Move from manufacturing to mass production translating into sales

Boxer

Medium wheeled

Tracked IFV

MBT

Support vehicles

Trucks

Misc.

ÁGermany driving customer 

ÁBoxer will be the dominant 
tactical platform 

ÁTracked IFV driven by 
international Lynx demand

ÁSustainable demand for 
logistical vehicles

{ŀƭŜǎ ƛƴ ϵbn

2024 2025 2030

3.8

+30-35%

13-15
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Numbers Numbers Numbers

Numbers

NumbersNumbers

Numbers

209

today

up to 300

Short-term

298

Short-term

143

Mid-term

205

Short-term

up to 1050

Short-term

143

Mid-term

Numbers up to 3800

Mid-termEst. Project 
start

Est. Project 
start

Est. Project 
start

Est. Project 
start

Est. Project 
start

Est. Project 
start

Est. Project 
start

Est. Project 
start

Short-term: <2 years Mid-term: <5 years

CLOSING GAPS
The LYNX ςour IFV with star potential
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CLOSING GAPS
Successful transformation of the U.S. business 

2018 2024 2030+

New U.S. strategy established

ÁShift from small programs 

ÁMore independence from 

European technology transfer

Aiming for key wins in U.S.

ÁXM30, CTT, S-MET wins

ÁCompeting for major 

programs in munitions

ÁAcquisition of Loc 

Performance

U.S. as a Rheinmetall market

Á$2bn* US annual revenue

ÁBecoming part of U.S. defence

industrial base

Limited Storefront Key Player Powerhouse

*excl. large project wins
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WEAPON AND 
AMMUNITION

Segment

2030 Sales potentialϵмп-16bn
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CLOSING GAPS
Sustainable demand over the planning period

2025e 2026e 2027e 2028e 2029e 2030e

+24%
CAGR

ÁRestocking cycle has not started yet

ÁTactical vehicle ramp-up creates additional demand

ÁState-of-the-art capacity build-up

ÁLeading large caliber capacities

Rheinmetall Nomination
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28.4%

2024

27-29%

2025e Germany International

29-31%

2030e

2.8
+30-35%

14-16

Market environment Business drivers

ÁHigh NATO inventory requirements

ÁUndersupplied market

ÁHigh consumption in Ukraine

Á Best in class backward integration

Á Economies of scale

Á Higher degree of automation

CLOSING GAPS
Weapon and Ammunition ςSales growth 2030

ƛƴ ϵbn
Operating Margin in %
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CLOSING GAPS
New capacities enable growth 

Artillery Rocket Factory Med-cal Tank Misc.

ÁRamp-up to ~1.5m artillery rounds 
by 2030

ÁRocket motor facility live from 2027

Á Increasing need for med-caliber due 
increasing number of turreted 
platforms

{ŀƭŜǎ ƛƴ ϵbn

2024 2025e 2030e

2.8
+30-35%

14-16



© Rheinmetall AG I CMD 202525

CLOSING GAPS
wƘŜƛƴƳŜǘŀƭƭ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǿƻǊƭŘΨǎ ƭŜŀŘƛƴƎ ŀƳƳǳƴƛǘƛƻƴ ƳŀƴǳŦŀŎǘǳǊŜǊǎ

2022

2027

2030

70.000

~1.100.000

~1.500.000

ARTILLERY

155mm

TANK

120mm

2022

2027

2030

60.000

~240.000

~240.000

MED-CAL

20-35mm

2022

2027

2030

1.000.000

>3.400.000
~4.000.000

PROPULSION 2022

2027

2030

5.000t

~12.000t

~20.000t

Capacity p.a.
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CLOSING GAPS
The artillery powerhouse on the way to 1.5m full shots

ÁExpansion and new construction of 
capacities

ÁEfficiency gains due to higher degree of 
automation

ÁFull backward integration within reach

New capacity implemented since the war started
Pre war capacity and upgrade

New capacities in build up / planning
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CLOSING GAPS
Rheinmetall is closing the gap on the missile market 

Á Total production capacity of up to 5,000 t
rocket motor propellants p.a.

Á Production start in Q3 2026

Á Engine casing

Á Nozzle and component manufacturing

Á Production of composite propellant

Á Production in JV with Lockheed Martin

Á JV will market and assemble

Á First focus on ATACMS and Hellfire missiles

Á Expansion also into Naval missiles

Á Up to 10,000 missiles p.a. 

Á First revenues in 2027

Rocket Motors Missiles
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AIR DEFENCE

Segment

2030 Sales potential ϵо-4bn



© Rheinmetall AG I CMD 202529

CLOSING GAPS
Recurring German orders keep RHM nominations on elevated level

2025e 2026e 2027e 2028e 2029e 2030e

Rheinmetall Nomination
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15.6%

2024

16-17%

2025e Germany International

24-26%

2030e

0.6
~30-35%

3-4

Market environment Business drivers

ÁSHORAD becoming a top priority

ÁRussian testing of Eastern European borders and 
civil infrastructure increases demand for SHORAD

Á Cutting edge technology

Á Down-selected SHORAD system in ESSI*

Á Economies of scale

Á Proficiency of ecosystem SHORAD incl. sensors, 
effectors and ammunition

CLOSING GAPS
Air Defence ςSales growth 2030

*European Sky Shield Initiative

ƛƴ ϵbn
Operating Margin in %
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CLOSING GAPS
Obvious capability gap triggers massive demand surge

ÁDrone attacks changed the 
battlefield

ÁLocalisationof drones at western 
infrastructure shows missing 
protection capabilities

ÁEuropean Sky Shield aims to 
improve air defencecapabilities

ÁwƘŜƛƴƳŜǘŀƭƭΩǎ ǎƘƻǊǘ ǊŀƴƎŜ Ǝǳƴ-
based system have already 
proven their effectiveness at the 
frontline

{ŀƭŜǎ ƛƴ ϵbn

2024 2025 2030

0.6
~30-35%

3-4
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ÁDrones are a new element of the battlefield

ÁUkraine lacks efficient SHORAD capabilities

ÁProtection against drones has become a key 
challenge

ÁGun based air defence is a game changer

ÁMost western army currently have inefficient 
cUAVresources

CLOSING GAPS
Drones are part of the battlefield, but can be effectively countered

Lessons learned from the war in Ukraine
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CLOSING GAPS
Over 90% of attacks can be stopped with gun based air defence

Class I Class II Class IIIOther Air 
vehicles

Cruise 
Missiles

Ballistic 
Missiles

90% of attacks 10% of attacks

Gun based

Missile based

The war in Ukraine shows Our Skyrangersolution

ÁUp to 4km protection radius 

ÁGun based air defence

ÁTurret is platform agnostic

Á30mm / 35mm AHEAD ammunition

Source: OSINT and Rheinmetall

Drones



© Rheinmetall AG I CMD 202534

CLOSING GAPS
Skyranger35 on Leopard chassis
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SkynexόϤϵслƳύ
4xRGMK3, 1xMSU, 1xCN1, 

Interceptor Drones

wƘŜƛƴƳŜǘŀƭƭΩǎ ǇǊƻǾŜƴ /-UAS options for securing one facility

Ø-Costfor protecting a single 
facility*

Number of critical infrastructure 
facilities in Germany

~ϵ42m 1.926

/ƻǎǘǎ ŦƻǊ ǇǊƻǘŜŎǘƛƴƎ DŜǊƳŀƴȅΩǎ 
critical infrastructure facilities

~ϵумbn

SkyrangerόϤϵслƳύ
4x SR35 on Lynx,

Interceptor Drones

SkyspotterόϤϵтƳύ
Passive Emitter Locator,

1xMSU

1.926
Critical Infrastructure 

Facilities**

Transport 
Hubs

Bundeswehr

Health
Energy-/

Water Supply

Information/ 
Telecommunication

Finance

684
347

290

275

116

214

**Source: Bundesamtfür Sicherheitin der Informationstechnik, 30.09.2025*Costs vary depending on different characteristics of facilities and the associated protection requirements

CLOSING GAPS
Protecting critical infrastructure creates huge potential

Source: Rheinmetall
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Costs for securing 100km

~ϵмΦфbn

Costs for securing Germanys 
Eastern Border (1.286km)

~ϵнпΦсbn

The example shows how many systemswould be needed to
provide seamlessprotection (Air Defense/DroneWall) over a
lengthof 100km. Seamlessprotectionisnot realisticallyfeasible.

CLOSING GAPS
Fictional seamless air defencewall

Source: Rheinmetall
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DIGITAL

Segment

2030 Sales potentialϵу-10bn          
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CLOSING GAPS
Steady orders across a broad portfolio

2025e 2026e 2027e 2028e 2029e 2030e

IdZ

Satellites

IdZ

F-35

Satellites

F-35

D-LBO

F-35

D-LBO

IdZ

Simulation

Sensors

F-35

Simulation

Sensors

Leo Upgrade

Only selected projects.

Rheinmetall Nomination
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11.1%

2024

~15%

2025e Germany International

17-19%

2030e

1.2 ~40%

8-10

Market environment Business drivers

ÁForces move from analog to digital to create 
efficiencies and to dominate the battlefield

ÁCross-domain integration

Á Germany with increasing digitization needs

Á Satellite business with first contract in Q4 2025, 
second contract following

CLOSING GAPS
Digital ςSales growth 2030

ƛƴ ϵbn
Operating Margin in %
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CLOSING GAPS
Efficient sensor to shooter chain requires full digitization

IES

Digital solutions

Global Business

Aerospace Services

Drones & Loitering

Space

ÁDigital solutions and soldier systems 
are key drivers for growth led by 
German contracts

ÁDrone and space business already 
with significant contribution in 2030

ÁFirst F-35 fighter jets entering sales 
period

{ŀƭŜǎ ƛƴ ϵbn

2024 2025 2030

1.2
~40%

8-10
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ά5ƻǳōƭŜ ǘƘŜ ŦƛǊŜǇƻǿŜǊ within three 
ȅŜŀǊǎΣ ǘǊƛǇƭŜ ƛǘ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŘŜŎŀŘŜΦέ

General Sir Roly Walker, Chief of General Staff UK 
on Next Generation Digital Forces

ά!ƴȅƻƴŜ ǿƘƻ 
ŘƻŜǎƴΩǘ digitize, ƭƻǎŜǎΦέ
Lieutenant General Vetter, BMVg Head of CIT Department
and Chief Information Officer

ÁDecisive edge in modern warfare is digital: information, speed, and connectivity beat armor

ÁUkraine shows: software-defined warfare outpaces hardware-heavy doctrines

ÁBattlefield effectiveness is driven by data integration, not platform size

CLOSING GAPS
Digital superiority wins wars ςnot just tanks and ammo
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2024 2025e

13-15

14-16

3-4

8-10

~5

2030e

Vehicle Systems

Weapon and
Ammunition

Air Defence

Digital

Naval

M&A

35-40% defencegrowth
flat civil business

~50

9.8

+32%
CAGR

CLOSING GAPS
Unfolding the next chapter of growth!

ƛƴ ϵbn

ÁWeapon and Ammunition grows 
into its capacity

ÁVehicle Systems profits from 
large vehicle programs, led by 
Germany

ÁAir Defencereflects increasing 
threats especially from drones

ÁThrive for battlefield superiority 
propels Digital

ÁNew Naval segment benefits 
ŦǊƻƳ άaŀǊƛƴŜ нлорέ
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Capital Market Day ςChief Operating Officer

18. November 2025| René Gansauge

43
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Rheinmetall I RFS

What we 
have 
achieved
2022-2025ŏ

44 © Rheinmetall AG I CMD 2025
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Rheinmetall I CMD | COO RESORT

s
We have delivered the growth trajectory from 2022 - 2025

2022 2023 2024 2025E

4,9

7,2

9,7

+25-30%

>2x
(Defence)

Revenue Development Rheinmetall (in mEUR)
45 © Rheinmetall AG I CMD 2025
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Rheinmetall I RFS

2026+
What is 

ahead of 
us?

46 © Rheinmetall AG I CMD 2025
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Rheinmetall I CMD | COO RESORT

s
Rheinmetall`s growth path from 2025 onwards

2025 2027 2030

~45

~ 2x revenue 
multiplier within 
next few years

Revenue Development 2025+ (in mEUR)
47 © Rheinmetall AG I CMD 2025
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SEGMENT

WEAPON AND 
AMMUNITION
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Update Artilleriewerk Unterlüß ςLoad AssemblyPack Linie

49

Rheinmetall Weapon & Ammunition
The new Rheinmetall Tempo!

© Rheinmetall AG I CMD 202549


