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11/2019 Unterlüss

Since 2020 Worldwide Corona Pandemic

01/2021 Storm on Capitol Hill

Summer 2021 Withdrawal of international troops from Afghanistan

Since Q4 2021 Semiconductor crisis/ inflation/ commodity prices

12/2021 “Ampel”-Coalition takes over in Germany

02/2022 Russian invasion of the Ukraine

11/2022 Vienna

What happened since our last CMD?
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Financials of the Supercycle 2.0
Profitable growth at double digit speed

5.75.4

2020 2025 
target

2021 2022e

~6.5

10-11CAGR ~17%

Sales and operating margin
(in €bn and in %): 

 Project pipeline is filled and diversified

 Strong sales increase over the mid-term

 Margin improvement continues

 Prepared for solid program execution

4continuing operations onlyNovember 2022
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10.5% >11% ~13%8.3%
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Financials of the Supercycle 2.0
Growth needs to be organized

Operating Result Consolidation
(in €m / in % of unconsolidated Operating Result)

Increased consolidation driven by 
growing structures

 Sales consolidation reflects new 
growth dynamics

 Ongoing increase of intra- divisional 
projects

 Insourcing of IT infrastructure

 Higher corporate R&D spending

5

44 49

2020 2021 2022e

~120

2025 target

~90

7.6% ~12% ~8%9.0%

continuing operations onlyNovember 2022
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Sales Consolidation
(in €m / in % of unconsolidated Sales)

309 356

~900

2020 2021 2022e 2025 target

~500

5.9% ~7% ~8%5.4%
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Financials of the Supercycle 2.0
Performance already on a strong level . . .

Legend: Width of rectangles represents sales in 2021. The size of the rectangles represents the operating profit margin.
All data showing continuing operations only

5110317,6%

ES

10,6%

W+A

9,2%
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7,8%

S+A

7,8%

M+T

10.5%
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Operating result by Division 
(in €m, in %)

Operating Margin 
Rheinmetall

Sales
% of sales

1.233
(22%)

932
(16%)

1.883
(33%)

1.315
(23%)

651
(12%)
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~10 %
Minimum 
profitability 
hurdle
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~10 %
Minimum 
profitability 
hurdle

Financials of the Supercycle 2.0
… but with a lot of potential until 2025 

M+TW+A

>10%

ES VS

10-12%11-12%
~10%

S+A

~13%

Sales ~2.5bn 1.5-2.0bn 4.0-5.0bn ~2.0bn <1.0bn

Operating Margin 
Target

Legend: Width of rectangles represents expected sales in 2025. The size of the rectangles represents the operating profit margin. 
Consolidation reflected. All data showing continuing operations only
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>20%

Operating result by Division 
(in €m, in %)
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Financials of the Supercycle 2.0
Impressive shareholder return

8

5,93
6,72

2,00
3,30

2025 target2022e20212020

Adj. EPS, DPS and Payout ratio
(in €, in %)

30-35% 
Payout ratio

35-40% 
Payout ratio

 EPS and DPS expected to double

 Payout ratio likely to grow within 
current corridor

EPS DPS *continuing operations onlyNovember 2022
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36.5%34.0%
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Financials of the Supercycle 2.0
Peak capex to support double digit growth

November 2022 9

RHM Hungary
 New Lynx production
 Capex 2022- 2025 

∑~€110m

Australia; MilVehCoe
 Production expansion
 Capex 2022- 2025 

∑~€140m

UK RBSL
 Mainly modernization
 Capex 2022- 2025 

∑~€80m

Germany
 IT structure and div. 

Operational modernization
 Capex 2022- 2025 

∑~€120m

277 242

2020 2023 target2021

~600

2022e 2024 target

~400

2025 target

~450 ~450

*continuing operations only
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CAPEX
(in €m)
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Financials of the Supercycle 2.0
Strong operating Free Cashflow expected to improve

Cash margin to improve further

 Improved profitability

 Upgraded payment terms

 Normalization of capex

2 year rolling OFCF 
(Ratio of Sales in %)

4,7%

5,7%

2021/2022e2020/20212019/2020 2024/25 
target

10

2-4%

continuing operations only
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3-5% 4-6%

oFCF to sales target

November 2022
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250

137

73
~95

Financials of the Supercycle 2.0
Rock-solid balance sheet with financial flexibility for growth
Equity 
(in €m; in % of Total Assets)

 Investment grade rating Baa2

 Long term debt profile

 Undrawn credit lines of €0.7bn 

 Cash position of €196m and additional securities 
held for trade with a value of €132m per end of Q3 

2.053
2.620 2.849

20212020 2025 target2022 ytd

11November 2022

Rheinmetall - Capital Markets Day 2022

* Maturity profile for instruments only
** EIB loan already refinanced 

Gross debt and maturity profile*
(in €m)

2023 2024 2025 2026ff.
221

118

312

30.09.2022

253

250

Ʃ 1,154

Promissory notes

EIB loan**

Leasing & Other

Bank loans

Commercial paper

33.9% 35.7% 30%-35%28.3%

Proven financial
strength
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Valuation

Financing

 Rheinmetall‘s has to prepare a financing concept for closing

 Financing structure to be finalized depending on the prevailing 
market conditions

 Financing concept is yet fully flexible

 Enterprise value of around €1.2bn 

 Valuation of ~10x EV/EBITDA for FY 2023

 Company’s total capacity offers scope for potential annual 
sales of €700 to €800 million with an EBITDA margin of ~30%

Acquisition Financials
High growth, accretive margin and ready capacities  support premium valuation

12
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Financials of the Supercycle 2.0
Generating value for shareholders with clear capital allocation priorities

November 2022 13
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Strategic M&A
Funding of

organic
growth

Strategic priorities

 Sustainable financing of growth

 Strong balance-sheet

 Maintain investment grade

 Dividend to shareholders 
(mid-term payout ratio 
35-40%)

 Share buyback (Currently
not a priority)

Return 
of capital
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Opportunities

Economies of scale will lead to
operating leverage

Market recovery & 
transformation

Modernizing Germany/NATO 
countries

Worldwide political turning 
points

Raw material availability secured 
and prices hedged

Supply chains under control

Rheinmetall remains an 
attractive employer

Execution and delivery well 
managed

Great opportunities ahead
and challenges adressed

14© Rheinmetall AG I November 22November 2022
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Our new Financial Targets 2025 are…

November 2022 15
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ATTRACTIVE GROWTH PROFILE
Sales target 2025 10-11 €bn

HIGHER PROFITABILITY
Operating margin target 2025

CASH GENERATION
Cashflow to sales target 2025

~13%

4-6%
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It‘s time to say
goodbye…..

Rheinmetall: 1982-2022

Finally, one little thing…

16© Rheinmetall AG I November 22November 2022
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Disclaimer

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.
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