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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 8, 2024
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Q2 2024 Group Highlights 
Outstanding business acceleration!
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OPERATING MARGIN

12.1%

OFCF

169

m€

in % of sales

SALES

2,234

m€

2022

m€

m€in % of sales

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

m€

OPERATING RESULT

270

RHM BACKLOGRHM NOMINATION

11,443 48,640

CAPEX

FTE INCREASE

3,573

5.4%

+49% +110% +3.5pp

+388 +1.5pp +180% +62%

+16%
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Vehicle Systems

 155mm frame for ~€7.1bn

 35mm AHEAD 
ammunition for low
3-digit m€ figure

Modular charges ~€170m 
for GER

Q2 2024 Group Highlights
German 155mm contract drives RHM Nomination to all-time high  

Weapon and 
Ammunition

Electronic Solutions Power Systems

 123 Heavy Weapon 
Carriers for ~€1.6bn 
(vehicles only)*

 Challenger 3 APS ~€130m

 Boxer NNbs €110m

 SPz Puma AGDUS ~€90m

 Intercoms with hearing 
protection for GER for 
~€360m (frame)

 Heavy Weapon Carrier 
electronics ~€300m*

MELLS LR2 ~€170m

 EGR and exhaust 
backpressure valves in low 
3-digit m€ range

 Plug-and-play heat pump 
solution in double-digit 
m€ range

 Electric coolant pumps 
contract in low m€ range

All figures net. *€2.2bn gross Heavy Weapon Carrier splits into Vehicle Systems and Electronic Solutions© Rheinmetall AG I August 8, 2024

Total Rheinmetall Nomination €11.4bn
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LynxPanther

Q2 2024 Investor Call
MoU with Leonardo opens long-term growth possibilities
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50-50 JV set-up by end of September 2024 

Workshare 50% Leonardo + 10% Rheinmetall Italia + 40% Rheinmetall RoW

> €20bn potential for vehicles and services

export

ammunition

future potentials
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Q2 2024 Investor Call
Successful cooperation with Lockheed Martin enters next phase
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F-35
Simulation & 

Training
Laser 

weapons
GMARS

&

SHORAD

Expansion of existing collaboration to new technological areas



Existing agreements

Aeronautic 
Systems

Estimated market potential over the next ten years

~€5bn ~€7bn ~€0.5bn ~€0.5-1bn ~€4bn ~€1bn



Q2 2024 CONFERENCE CALL

Q2 2024 Investor Call
Re-scoped Boxer business opens new possibilities
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 Growing demand for wheeled tactical vehicles

 Boxer well positioned to participate in this growth

 Boxer orders will be handled by ARTEC* 

*ARTEC GmbH is a Joint-Venture of KNDS Deutschland GmbH & Co. KG, Rheinmetall Landsysteme GmbH and Rheinmetall Defence Nederland B.V.

Heavy Weapon Carrier
e.g. GER, NL, UK, RoW

RCH 155
e.g. GER, NL, UK, Ukraine, USA, RoW

BOXER MIV
e.g. GER, UK

Wheeled IFV
e.g. GER, NL

Total order potential of up to 
~€15bn over the next 10 years
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Q2 2024 Investor Call
Eurosatory 2024 showcased several products and innovations
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Skyranger on Leopard 1
platform agnostic turret

Ukraine

GMARS
~20,000 missiles

Europe

Mine-clearing tank Keiler & 
other support vehicles

~500 units
Germany, Italy, Poland

Panther KF51U
> 500 units

Hungary, Italy, Ukraine, RoW

Skyranger 35 on Boxer
> 30-40 systems per country

23 ESSI countries

Digitization
Germany, Hungary, Australia

Estimated market potential for key products and customers over the next ten years

~€10bn

~€7bn ~€3bn

~€7bn

> €10bn

~€10bn
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Q2 2024 Investor Call
Localization marks beginning of new phase for Ukraine support
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Vehicle maintenance + spare parts

 Maintenance base officially opened

 Maintenance and repair of Marder on site today; repair of Leo 1 and 2 planned

Ammunition plant

 Ukrainian order for local 155mm production, commissioning planned within 24 months

 Order value in the low three-digit m€ range (factory alone)

Vehicles

 First Lynx will be handed over by end of the year

 Ramp-up of local production under discussion

revenues p.a. ~€100m

potential contract value > €2bn
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Q2 2024 Investor Call
German trucks start rolling…
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 WLS contract renegotiation delayed 
deliveries into 2024

 Q2 peak working capital of > 1,100  
units already reduced due to first 300  
truck deliveries generating first cash-in 
of ~€350m 

 Call-off > 1,500 to be completed by 
11/2024

...and UTF 2.0 opens already the next chapter
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Q2 2024 ESG Update
Exposure to WP illumination ammunition terminated
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Temporary exposure
to white phosphorus
for illumination
ammunition

Swift cancellation of
most contracts after 
closing

End of white
phosphorus
production and
deliveries

August 2023

July 2024

Exit preparations



FINANCIALS



Q2 2024 CONFERENCE CALL

Q2 2024 Investor Call
Outstanding sales growth in the second quarter
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Operating result and margin in % 1,2)

in €m

Sales 1)

in €m

Q2 2023 Operational FX M&A Q2 2024

1,498

612
(40.9%)

-5
(-0.4%)

130
(8.7%) 2,234

49%
(+737)

8.6%

Q2 2023 Operational FX M&A

12.1%

Q2 2024

128

106
(17.2%)

0
(-0.3%)

36
(27.9%) 270

+110%
(141)

Earnings per share 1,3)

in €m

Q2 2023 Q2 2024

1.49

3.61

+142%

1) Continuing operations only 2) pre ppa 3) undiluted pre ppa
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Q2 2024 Investor Call
Operating Free Cash Flow significantly improved

Operating free cash flow1)

in €m

Comments

 Working Capital development largely driven by higher customer 
prepayments 

 Favorable support from initial truck deliveries at the end of Q2

Working Capital1)

+837

+1,847

12/31/2023 Δ
Inventory

-116

Δ
Trade receivables

+51

Δ
Trade liabilities

-764

Δ
Others

+1,855

06/30/2024

in €m

1) Continuing operations only© Rheinmetall AG I August 8, 202414

-105

169

-219

-187

H1 2023 H1 2024

Q1

Q2

-325

-19

+306
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Q2 2024 Investor Call 
Solid financial performance generates room for M&A

15 © Rheinmetall AG I August 8, 2024 1) Maturity profile for instruments only, nominal value 2) Financial liabilities less cash and cash equivalents 

 Cash position of €549m per end of Q2

 Undrawn credit lines of €1.2bn

 Successful increase of syndicated loan facility to 
€750m from €500m in Q2, to enhance financial 
flexibility

 Credit rating Baa2 with stable outlook

Gross debt and maturity profile 1) Comments
in €m 

Net Debt / EBITDA (LTM)Net financial position 2)

-895

06/30/2023

-1,431

06/30/2024 06/30/2023 06/30/2024

0.89
1.02

in €m

276
143
148 80

428

906

06/30/2024

Leasing & Others

Commercial paper

Bank loans

EIB loan

Promissory Notes

Convertibles

1,980

137
73 57

80

150

500

500

2024 2025 2026 2027 2028

12

2029ff

0
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Q2 2024 Investor Call
Largest ammunition contract ever propels RHM Nomination to > €11bn
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Rheinmetall Backlog 2)

3,392

155 545

Q2 2023

3,229

7,478

737

Q2 2024

4,092

11,443

+180% in €m

Rheinmetall Nomination 1)

in €m

17,989

3,255

8,806

06/30/2023

27,661

13,041

7,938

06/30/2024

30,050

48,640

+62%

1) Rheinmetall Nomination = Order Intake (W+A, ES, VS: Order intake - Frame Utilization) + Frame Nomination (W+A, ES, VS) + Booked Business (PS)
2) Rheinmetall Backlog = Order backlog (signed and fixed contracts) + Frame Backlog (signed frameworks) + Nominated backlog (future call-offs expected for the civil business from existing customer agreements)

Order Intake Frame Nomination Booked Business Order Backlog Frame Backlog Nominated Backlog
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Q2 2024 Investor Call
Strong group margin expansion results in record Q2
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in €m

1) The definition of the operating result performance indicator was modified with retrospective effect in the third quarter of 2023. The figures for the previous year have been restated accordingly.
Note: Sensors and Actuators and Materials and Trade were merged into Power Systems with effect from January 1, 2024

Sales Operating Result1 Margin1

Q2 2023 Q2 2024 delta Q2 2023 Q2 2024 delta Q2 2023 Q2 2024

Vehicle Systems 550 807 46.7% 57 82 41.9% 10.4% 10.1%

Weapon and Ammunition 333 692 107.8% 66 152 131.6% 19.8% 22.0%

Electronic Solutions 277 360 30.1% 19 36 86.8% 7.0% 10.0%

Power Systems 485 514 6.0% 13 25 101.6% 2.6% 4.9%

Non-divisional / Consolidation (147) (139) 5.9% (27) (25) 4.7%

Rheinmetall Group 1,498 2,234 49.2% 128 270 110.1% 8.6% 12.1%
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Q2 2024 Investor Call
High sales coverage provides confidence to achieve full-year guidance
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 Significantly higher sales coverage despite rapid sales growth

 Absolute way-to-go smaller than last year

 > 1,000 logistic vehicles “ready to go” in Q3

 Weapon and Ammunition ready for a strong Q4

way-to-go

86%

30.06.2023

way-to-go

91%

30.06.2024

Defence sales coverage in %



OUTLOOK
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Q2 2024 Investor Call
Addressable German budget more than quadrupled over the last decade

20

 Maintenance and new equipment invest were continuously increased over the years

 Germany’s 2% commitment* supports current levels for the next decade

 Rheinmetall booked €28bn gross from German budget since Russian invasion in Ukraine

© Rheinmetall AG I August 8, 2024

2015 2020 2021 2022 2023 2024 2025

8

14 14
17

23

34 34

Maintenance & Service New Equipment Invest

German defence spending for new equipment and maintenance in bn€

2028ff

x4

New Equipment Invest includes R&D
* latest public announcements of Chancelor Scholz and Treasurer Lindner to commit to 2% defence spending

> 34

….

Russian invasion in Ukraine
Sustainable Level
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Q2 2024 Investor Call
Rally for the second half-year has already started

21

Rheinmetall Nomination

© Rheinmetall AG I August 8, 2024

~4

15.6

July 2024 Vehicle Systems Weapon and 
Ammunition

Electronic Solutions Power Systems FY 2024e

~€20bn

~€40bn

Wheeled IFV
Leopard 2
Panther
RCH155
Lynx Skyranger

Propulsion 
Fuses 
155mm projectiles
PzH barrels

TAWAN
DLBO
Soldier Systems

Miscellaneous
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Q2 2024 Investor Call
Fully on track to achieve full-year guidance

22 © Rheinmetall AG I August 8, 2024 * Based on new operating result definition pre-ppa

Sales ~€10bn

Operating  Margin

OFCF to operating result*
(“Cash conversion rate”) 

14-15%

~40%

€7.2bn

12.8%

38.8%

20232024e
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Q&A

Thank you for your 
attention!
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Next events and IR contacts 
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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

Click or scan

IR ContactsDocumentsFinancial calendar
and next events

mailto:dirk.winkels@rheinmetall.com
mailto:rosalinde.schulte@rheinmetall.com
mailto:anika.marker@rheinmetall.com
mailto:carl-philip.schniewind@rheinmetall.com
https://ir.rheinmetall.com/investor-relations/news/financial-reports/
https://ir.rheinmetall.com/investor-relations/calendar-events/financial-calendar/
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Statement of financial position

€ mill ion 6/30/2024 12/31/2023

Assets

Goodwill 1,132 1,125

Other intangible assets 922 952

Right-of-use assets 263 271

Property, plant and equipment 1,469 1,370

Investment property 21 22

Investments accounted for using the equity method 372 373

Other non-current assets 432 339

Deferred taxes 197 164

Non-current assets 4,809 4,615

Inventories 4,082 3,244

Contract assets 561 516

Trade receivables 1,905 2,021

Other current assets 388 251

Income tax receivables 72 13

Cash and cash equivalents 549 850

Assets held for sale 1 196

Current assets 7,558 7,092

Total assets 12,366 11,707

€ mill ion 6/30/2024 12/31/2023

Equity and liabilities 0 0

Share capital 112 112

Capital reserves 686 676

Retained earnings 2,465 2,533

Treasury shares (4) (5)

Rheinmetall AG shareholders’ equity 3,258 3,316

Non-controlling interests 350 327

Equity 3,608 3,643

Provisions for pensions and similar obligations 520 562

Other non-current provisions 280 230

Non-current financial debts 1,458 1,503

Other non-current l iabilities 51 51

Deferred taxes 295 260

Non-current liabilities 2,605 2,605

Other current provisions 614 690

Current financial debts 522 410

Contract l iabilities 3,409 2,594

Trade liabilities 1,171 1,222

Other current l iabilities 296 274

Income tax liabilities 141 108

Liabilities directly related to assets held for sale 0 161

Current liabilities 6,153 5,459

Total equity and liabilities 12,366 11,707
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Income Statement
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Note: 1 The figures for the previous year were restated as a result of the amended schedule for the disposal of and 
the retrospective at-equity valuation of the investment in Shriram Pistons & Rings Ltd.

€ million Q2 2024 Q2 2023 H 1 2024 H 1 2023

Sales 2,234 1,498 3,815 2,861

Changes in inventories and work performed by the enterprise and capitalized (1) 213 431 545

T o tal o perat ing perfo rmance 2,233 1,711 4,246 3,405

Other operating income 39 22 81 55

Cost o f materials 1,087 861 2,126 1,754

Personnel costs 578 507 1,159 1,007

Amortization, depreciation and impairment 91 63 181 126

Other operating expenses 277 183 504 365

Result from investments accounted for using the equity method1 (4) (2) (4) (12)

Other financial result (2) 3 (10) 2

Earnings befo re interest  and taxes (EB IT ) 1 235 120 342 198

Interest income 4 3 9 19

Interest expenses 32 18 58 41

Earnings befo re taxes (EB T ) 1 207 106 293 176

Income taxes (56) (31) (87) (51)

Earnings fro m co ntinuing o perat io ns 1 151 75 206 125

Earnings from discontinued operations1 (72) 1 (73) 5

Earnings after taxes 1 79 76 133 129

Of which:

Non-contro lling interests 17 17 23 15

Rheinmetall AG shareholders 1                                                                            62 58 110 115

B asic earnings per share 1 € 1.43 € 1.34 € 2.53 € 2.64

Basic earnings per share from continuing operations 1 € 3.08 € 1.32 € 4.21 € 2.53

Basic earnings per share from discontinued operations 1 € (1.65) € 0.02 € (1.68) € 0.11

D iluted earnings per share 1 € 1.48 € 1.34 € 2.53 € 2.64

Diluted earnings per share from continuing operations 1 € 3.01 € 1.32 € 4.21 € 2.53

Diluted earnings per share from discontinued operations 1 € (1.53) € 0.02 € (1.68) € 0.11
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Note: 1 The figures for the previous year were restated as a result of the amended schedule for the disposal of and the retrospective at-equity valuation of the investment in Shriram Pistons & Rings Ltd.
2 Of which Net income taxes: €-113 million (previous year: €-73 million); Net interest: €-32 million (previous year: €-1 million).

€ million H 1 2024 H 1 2023

Earnings after taxes1 133 129

Amortization / depreciation / impairment o f property, plant and equipment, intangible assets and investment 

property

181 126

Allocation of CTA assets to  secure pension and partial retirement obligations (7) (12)

Other changes in pension provisions (0) 4

Income / expenses from disposals of non-current assets 69 (10)

Changes in other provisions 16 (22)

Changes in working capital (74) (350)

Changes in receivables, liabilities (without financial debt) and prepaid & deferred items (159) (120)

Pro rata income / loss from investments accounted for using the equity method1 4 12

Dividends received from investments accounted for using the equity method 0 4

Other non-cash expenses and income 29 16

C ash f lo w fro m o perat ing act iv it ies 2 191 (223)

Of which continuing operations 208 (199)

Of which discontinued operations (17) (24)

Cash outflows in property, plant and equipment, intangible assets and investment property (232) (132)

Cash inflows from the disposal o f property, plant and equipment, intangible assets and investment property 2 (2)

Cash outflows/inflows from disinvestments in consolidated companies and financial assets (1) 48

Cash outflows for investments in consolidated companies and financial assets (41) (8)

C ash f lo w fro m invest ing act iv it ies (272) (94)

Of which continuing operations (264) (72)

Of which discontinued operations (8) (22)

Dividends paid out by Rheinmetall AG (248) (187)

Other profit distributions (10) (4)

Borrowing of financial debts 363 394

Repayment of financial debts (347) (76)

Cash inflows from the issuance of convertible bond - Addition to  equity - 113

Cash inflows from the issuance of convertible bond - Fair value financial liability - 887

Transaction costs for the issuance of convertible bond - (7)

C ash f lo w fro m f inancing act iv it ies (241) 1.121

Of which continuing operations (119) 1.094

Of which discontinued operations (122) 27

C hanges in cash and cash equivalents (322) 804

Changes in cash and cash equivalents due to  exchange rates (1) (9)

T o tal change in cash and cash equivalents (324) 795

Opening cash and cash equivalents January 1 873 568

C lo sing cash and cash equivalents June 30 549 1.363

Closing cash and cash equivalents June 30 from discontinued operations 0 16

C lo sing cash and cash equivalents as per co nso lidated statement o f  f inancial po sit io n 

June 30

549 1.347

Cashflow Statement



Q2 2024 CONFERENCE CALL

29 © Rheinmetall AG I August 8, 2024

Note: 1 The figures for the previous year were restated as a result of the amended schedule for the disposal of and the retrospective at-equity valuation of the investment in Shriram Pistons & Rings Ltd.; 2 Prior-year figures adjusted.

Derivation of diluted earnings per share 

Continuing 

Operations 

Discontinued 

Operations H1 2024

Continuing 

Operations 

Discontinued 

Operations H1 2023

Earnings after taxes in € million - Rheinmetall AG shareholders ¹ 183 (73) 110 110 5 115

Adjustment for interest expense in respect of the convertible bond in € million 20 - 20 15 - 15

Effect of adjustment for interest expense in respect of the convertible bond on personnel 

expenses in

€ million

(1) (1) - - -

Tax effects on the adjustment for interest expense in respect of the convertible bond and 

on the effect on personnel expenses in €million
(6) - (6) (4) - (4)

Diluted earnings after taxes in € million - Rheinmetall AG shareholders ¹ 197 (73) 124 120 5 125

Weighted number of shares in millions - basic 43.43 43.40

Effect from the potential conversion of the convertible bond in millions ² 3.22 2.56

Weighted number of shares in millions - diluted ² 46.65 45.96

Basic earnings per share ² € 4.21 € (1.68) € 2.53 € 2.53 € 0.11 € 2.64

Diluted earnings per share ² € 4.21 € (1.56) € 2.65 € 2.62 € 0.10 € 2.72

Adjusted diluted earnings per share (due to antidilutive effect) ² € 4.21 € (1.68) € 2.53 € 2.53 € 0.11 € 2.64

Derivation of diluted earnings per share
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in €m Q2 2024 Q2 2023 Delta (adjusted)

Reported
Special 

items
PPA Adjusted Reported

Special 

items
PPA Adjusted Delta Delta (rel.)

Sales 2.234 0 0 2.234 1.498 0 0 1.498 737 33.0%

Changes in inventories 

and work performed by the 

enterprise and capitalized

-1 0 2 1 213 0 0 213 -212 -25346.0%

Total operating 

performance 
2.233 0 2 2.235 1.711 0 0 1.710 525 23.5%

Cost of materials 1.087 0 0 1.087 861 0 0 861 226 20.8%

Gross profit 1.147 0 2 1.148 849 0 0 849 299 26.0%

Other operating income 39 -3 0 36 22 0 0 22 14 38.4%

Personnel costs 578 -1 0 578 507 0 0 507 70 12.2%

Depriciation 91 0 -25 66 63 0 -2 61 5 7.2%

Other operating expenses 277 -7 0 270 183 0 0 182 87 32.3%

Income from investments 

accounted for using the 

equity method 

-4 1 3 0 -2 0 6 4 -4 -1927.2%

Other net financial income -2 0 0 -2 3 0 0 4 -5 346.8%

EBIT 235 5 30 270 120 1 8 128 141 52.4%

Interest income -28 0 0 -28 -14 0 0 -14 -13 48.3%

EBT 207 5 30 242 106 1 8 114 128 52.9%

Income taxes -56 -1 -7 -64 -31 0 -1 -32 -32 50.3%

Earnings from 

continuing operations
151 5 23 179 75 0 7 82 96 53.8%

Earnings from 

discontinued operations
-72 0 0 -72 1 0 0 1 -73 101.4%

Earnings after taxes 79 5 23 107 76 0 7 83 23 22.0%

of which: 

Non-controlling interest 17 0 0 17 17 0 0 17 -1 -3.0%

Rheinmetall AG 

shareholder 
62 5 23 90 58 0 7 66 24 26.7%

of which: 

continued operations 134 5 23 162 57 0 7 65 97 59.8%

Basic adjusted earnings per 
share - continuing operations 3.08EUR 3.72EUR 1.33EUR 1.49EUR 2.23EUR 59.9%

Adjusted PnL
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