
INVESTOR 
PRESENTATION

SECURINGTOMORROW

March 2024



INVESTOR PRESENTATION

66Appendix6

58Outlook5

51Financials4

42Four segments under one roof3

7Market & Drivers2

Rheinmetall at a glance1

Content

2 © Rheinmetall AG I March 2024



INVESTOR PRESENTATION

Rheinmetall at a glance
Selected key business highlights
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Market Driver

Â Increasing demand for security due to geostrategic 
power shifts and constantly changing conflict situations 

Â Megatrend clean mobility supported by stricter 
regulation

Â Defencesystem house with broad innovative product 
portfolio for land based operations

Â Leading global Tier 1 automotive supplier with high-
tech products for all powertrains (ICE, EV, FC)

Business Model

Result by segmentSales by segment
Lƴ ϵƳ Lƴ ϵƳ

24%

18%

36%

20%

10%
-9%

Weapon and Ammunition

Electronic Solutions

Vehicle Systems

Sensors and Actuators

Materials and Trade

Consolidation

44%

16%

35%

8%
7%-10%

Weapon and  Ammunition

Electronic Solutions

Vehicle Systems

Sensors and Actuators

Materials and Trade

Consolidation

9187,176
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Rheinmetall at a glance
Four segments under one roof
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RHEINMETALL GROUP Holding

Holding

Á Tactical Vehicles

Á Logistic Vehicles

Vehicles 
Systems

Power 
Systems

Á Integrated Electronic 
Systems

Á Air Defence& Radar 
Systems

Á Avionics

Á Other Projects

Electronic 
Solutions

Á Mid & Large Caliber 
Ammo

Á Mid & Large Caliber 
Weapons

Á Explosives & 
Propulsions

Á Protection Systems

Weapon and 
Ammunition

Á Air management 

Á Thermal management

Á Electrification & 
Digitalisation

Á Hydrogen

Power 
Systems

Á Aftermarket

Á Bearings

Á Castings                 
(50:50 JV)

Á Invent

Note: Civil segments Sensors & Actuators, and Materials & Trade are reported as Power Systems beginning as of January 1st, 2024  
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Rheinmetall at a glance
Next steps of our strategic vision implemented
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TRANSFORMATION

SEGMENT STRUCTURE 
UPDATED

ÁNew civil segment 
άtƻǿŜǊ {ȅǎǘŜƳǎέ

GROWTH

Accelerated growth 
becomes tangible

ÁSuper cycle 2.0 in full 
swing

ÁSuccessful market 
entry 

PORTFOLIO

ACTIVE PORTFOLIO 
MANAGEMENT

ÁExpaldeal closed

ÁLarge bore piston deal 
closed

ÁSmall bore piston 
disposal signed

TECHNOLOGY

TECHNOLOGIES in 
FOCUS

ÁAutomation

ÁSensors & 
Connectivity

ÁNew mobility

SUSTAINABILITY

ESG AS INTEGRAL 
STRATEGY COMPONENT

ÁSolid ratings

ÁStrong recruitment 
performance

ÁContinued 
commitment
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Rheinmetall at a glance
ESG: Taking responsibility in a changing world

6 © Rheinmetall AG I March 2024 * CSR-DIA: Corporate Social Responsibility ςDirective Implementation Act ** net CO² neutrality aligned with Paris Agreement and for scope 1 and 2 related to the Science Based Target Initiative
*** FoJaNais wƘŜƛƴƳŜǘŀƭƭΩǎ55 square kilometer testing range with nearly 90% forestry operations

ÁCarbon neutral in 2035**

- Improve energy efficiency

- Increase self-generation of renewables

- Switch to renewables

-Continuous reforestation of FoJaNa***

ÁWater consumption reduction of 10% until 2022 

ÁWaste management

-Avoidance before reduction before recycling

-Environmentally friendly disposal

ÁEmployee well-being
-Prioritizing employee well-being through 

occupational health programs 
-Flexible work arrangements
ÁHealth protection
-LTIR of 5.8 in 2023
-Extend ISO 45001 certifications for OSH 

management
-Extensive and systematic protection of employees
ÁDiversity
-Promote diversity, equity and inclusion
-Best practices for female recruitment and careers

ÁRigorous governance structures with strict 
compliance organization especially for export 
control, trade and tax compliance

ÁContinuous improvement of ESG transparency 
and ratings

ÁESG objectives introduced in the variable 
compensation of top and middle management 
(Since 2022 as part of the STI and since 2024 
also part of the LTI remuneration package)

SOCIAL GOVERNANCEENVIRONMENT

Ranked 13/104 in the A&D industry

Sustainalytics: 26.9

FRAME-WORKS & INITIATIVES

ACTION

MAIN RATINGS

Only 1 out of 34 companies score 
higher in the Industrial 

Conglomerate Rating Distribution

MSCI ESG: AA ISS ESG: C
A&D Industry Rating Distribution:
only 2 out of 72 companies score 

higher

Industrial conglomerates 
average: 29

S&P Global: 39

CSR-DIA*
Since 2017

GRI
Since 2017

UN GC
Joined in 2021

CDP
Applied in 2021

SBTi
Q4 2021

6

ÁCarbon neutral in 2035**
-Improve energy efficiency
-Increase self-generation of renewables
-Switch to renewables

Á Continuousreforestation of FoJaNa***

ÁWaste management
-Avoidance before reduction before 

recycling
-Environmentally friendly disposal

ENVIRONMENT

ESG Factbook

CSRD
2024

LkSG
2023

CDP ClimateChange

B

https://www.rheinmetall.com/Rheinmetall%20Group/Verantwortung/23-07-31%20%20%20ESG%20Factbook%202023_Englisch_read-only.pdf
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Markets & Drivers
Participating in the defence super cycle
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Annexation 
Crimea

2014

1990

Inflection 
point

Downscaling 
of forces 

and 
armament Out of 

area 
missions

Upscaling of 
forces and 
modernizationReturn to treaty 

and territorial 
defenceNATO 

2% target 
commitment

Demand for 
next 
generation 
systems

άǿŀǘŜǊǎƘŜŘ ŜǊŀέ ŀŎŎŜƭŜǊŀǘƛƻƴ ŜŦŦŜŎǘ

Ukraine 
invasion
100bn fund

2022

Increase of global defencebudgetsDeclining budgets

2024

32 NATO members,
Germany reaches 2% 
target
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Markets & Drivers: 
Strong reaction to the war: Defence budgets start to accelerate
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NATO Europe and Canada defence expenditure
Annual real change in %
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%
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-0.9

1.6

3.0

5.9

4.3
3.6

4.6

2.8

2.0

8.3

Source: NATO, July2023

Ships Vehicles Airplanes

Networking systems Ammunition Protectivegear

Increased demand for defence systems in NATO countries*
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Markets & Drivers: 
Significant reduction in export risk due to high NATO order backlog

10 © Rheinmetall AG I March 2024 * includes 32 NATO member states, global partnerships and the countries AUT, CH and SGP

ÁNATO and related countries*

65%

35%

FY 2015

73%

27%

FY 2018

ÁRest of World

рΦу ϵōƴ уΦс ϵōƴ мрΦм ϵōƴ

88%

12%

FY 2022

89%

11%

FY 2023

оуΦо ϵōƴ



INVESTOR PRESENTATION

Markets & Drivers: Germany
DŜǊƳŀƴȅΩǎ ŘŜŦŜƴŎŜ ǎǇŜƴŘƛƴƎ ŀŎƘƛŜǾŜǎ н҈ ǘŀǊƎŜǘ ƛƴ нлнп

11 © Rheinmetall AG I March 2024

ά²Ŝ ƴŜŜŘ ŀǘ ƭŜŀǎǘ 2% of our gross domestic product in the long term in order to 
align the Bundeswehrwith the requirements of the new era and to meet NATO's 
capability goalsέ
Boris Pistorius, Minister of Defence Germany

1%

3%

5%

7%

1
9

5
3

1
9

9
0

2
0

2
2

2
0

2
4

e

German 
reunification

Russian invasion 
of Ukraine

German military expenditure 
as % of GDP per year

2% target

Potential 
3% target 52

20

8

2024

EPL 14

Special Fund

Ukraine Relief Fund

80

2.1% of GDP

German defence spending based on three pillars
in bnϵ

Source quote: bmvg.de.
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Markets & Drivers: Germany
Triple R ςthe structural long-term growth drivers for German demand
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STOCKING

DOMAIN 
LAND

DOMAIN 
AIR

EQUIPPING BUILDING

Replenish empty 
ammunition stock

Return to 100% 
equipment level

Re-introduction of 
capabilities, e.g. 

GBAD

F-35
production and 

sustainment

RE RERE
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Markets & Drivers: Start of a new era in German defence policy
Defence Projects with short-term implementation potential
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Ammunition

Trucks

Puma

8x8 and 6x6

Soldier Systems

6-12 months

~12 months

12-18 months

24 months

12 months

Lead time Sales period

~10 years

~10 years

6-7 years

6-7 years

4-5 years
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Markets & Drivers: Ukraine
hǳǊ Ƴƛǎǎƛƻƴ ƛǎ ǘƻ ōŜŎƻƳŜ ǘƘŜ ŦƛǊǎǘ ŎƘƻƛŎŜ ŦƻǊ ¦ƪǊŀƛƴŜΨǎ ŀǊƳŜŘ ŦƻǊŎŜǎ
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Direct Deliveries
Funding by GER & 

other states
Local CooperationService & SustainmentRing Swaps

1 2 3 4 5
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Markets & Drivers: Hungary
Hungaryhas developed into a new home market
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BUILD UP OF 
CAPACITIES AND 

CAPABILITIES

Rheinmetall is the strategic partner of the Hungarian forces

REALIZATION EXPORT 
OPPORTUNITIES

WIN-WIN SITUATION 
THROUGH MUTUAL 

SUPPORT

EXTENSIVE BUSINESS 
POTENTIAL

2022 2023 2026e

CAGR ~36%

Sales
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Markets & Drivers: Hungary
Strong intensification of our Hungarian engagement across all segments
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WeaponandAmmunition Electronic SolutionsVehicle Systems

LYNX

Hybrid 8x8 

Skyranger

Ammoplant

RDX plant

HERO LoiteringMunition

JV for
digitization of

the armedforces

PANTHER
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2022 2023 2026e

CAGR ~30%

Markets & Drivers: United Kingdom
RBSL JV in prime spot to modernize the UK armed forces

17 © Rheinmetall AG I March 2024

Sales

ÁKey supplier to the land domain with Boxer MIV 
and Challenger upgrade

ÁCurrently waiting for the 3. lot Boxer contract and 
exploration of further Boxer variants including 
GBAD

ÁFrame work contracts for ammunition in place

ÁExploration of  potential for maintenance, 
overhaul and repair (LIOS) 

ÁUK joins HX user group with first orders in 2023
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Markets & Drivers: USA
The United States has the potential to become a new home market by late 20s
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ÁRheinmetall Common Tactical Trucks (CTT) performs 

ÁXM30: down selected to final testing stage

ÁNext generation howitzer: 
successful testing of L52 gun

2022 2023 2026e

CAGR ~55%

Sales
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Markets & Drivers: Australia
Heavy Weapon carrier ςexport from down under leverages MILVEHCOE
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ÁDigitization and Domain Sea offer a huge potential, 
especially Land 125 soldier systems

ÁHeavy weapon carrier is one of the largest 
Australian defenceexport contracts

ÁGrowing our ammunition exposure

2022 2023 2026e

CAGR ~9%

Sales
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Markets & Drivers: Spain
Expalacquisition opens new potentials in Spain and beyond
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ÁExpalacquisition opens new possibilities to do business 
in Spain

Á Intensification of our traditional ammo business

ÁRheinmetall ExpalMunitions (REM) is part of the 
consortia to supply long range artillery

ÁFirst sounding of business potential for Vehicle Systems 
and Electronic Solutions with promising feedback

2022 2023e 2026e

CAGR ~129%

Sales
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Markets & Drivers: 
wƘŜƛƴƳŜǘŀƭƭΩǎglobal production capacities
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Germany
ÅKassel: Vehicles
ÅUnterlüss: Vehicles, Ammunition
ÅKiel: Vehicles, Electronics
ÅBremen: Soldier Systems, Electronics, Air Defence
ÅMunich: Vehicles

Canada Electronics, Vehicles

Australia Ammunition, Electronics, Vehicles

South Africa Ammunition

Austria Ammunition, Vehicles

UK Vehicles

Hungary Ammunition, Vehicles

Italy Ammunition, Air defence, Radar

SwitzerlandAmmunition, Air defence

USA Ammunition, Electronics, Vehicles

Spain Ammunition

Romania Vehicles
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Markets & Drivers: 
Platformsales are just the tip of the iceberg ςsuccess creates opportunities
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475 590 688 833
345

415
473

491

2020 2021 2022 2023

~1,000

~600

2025e

820
1,005

1,161

~1,600
1,324

+61%

CAGR ~+13%

Á Risingnumberof platforms

Á 1x platform sales creates 2x lifecycle spendings

Á Expansion beyond traditional vehicles service business with

Á Helicopter service and maintenance
Á Service potential in aviation (F-35) (post 2025)
Á Maintenance for vehicles in services in NATO countries
Á Service HUBs for partner countries

Security Civil

Rheinmetallcreates 
additional business 
opportunities over the 
entire life cycle of up 
to 50 years

Lƴ Ƴϵ
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Markets & Drivers: Big Tickets
Significant volume expansion ongoing
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Χ andtechnologiesRheinmetall investsin capacitiesΧ

Á Development of long range 
capabilities
Á improved barrel performance
Á Long range ammunition

Á Loitering ammunition in 
cooperation with UVision

Á Rocket artillery for the European 
market

* Currently under discussion
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Markets & Drivers: Big Tickets
Artillery as major growth driver for Weapon and Ammunition
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Productioncapacityfor 155mm
full shots

2019 2020 2021 2022 2023 2024e 2025e 2026e

Ϥпϵōƴ

мΦрϵōƴ

Q1 2022

Q3 2023

Q4 2024

100.000

350.000

>1.000.000

0

600.000 - 700.000

Q4 2026

Sales
WeaponandAmmunition
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Markets & Drivers: Big Tickets
Rheinmetall primed to participate in any major MBT program
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MGCS Panther

EDF Leopard  

OPPORTUNITY ςGrowing MBT market creates potential

CAPTURE ςWin key opportunities, Grow business 

INDUSTRIALISE ςIncrease capacity, Global supply chain  

EXECUTE ςOperational excellence to drive margin 
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Markets & Drivers: Big Tickets
Panther KF51 under development contract with Hungary
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Digitisation
The Panther is designed with a digital architecture 
enabling openness with the NGVA standard. This 
is the key enabler for future decision support and 
automation systems.

Protection
The first MBT adopting an integrated 

survivability concept of on and off platform 
sensors coupled with active, reactive and 

passive protection and a dedicated top 
attack protection system.

Automation
Fully integrated and automated ammunition 

handling and target engagement systems 
pave the way for reduced crew sizes and 

unmanned turret options.

Firepower
Unrivalled lethality with the 130mm Future 
Gun system (FGS) and optimised sensor-to-
shooter-links.
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Markets & Drivers: Big Tickets
Breakthrough in domain air: strategic partnership for F-35
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ÁwƘŜƛƴƳŜǘŀƭƭ ƛǎ ŀ ǇŀǊǘƴŜǊ ƛƴ ǘƘŜ ǿƻǊƭŘΩǎ ōƛƎƎŜǎǘ defenceproject

ÁRheinmetall will be the only German company with in-depth 
technological knowledge of the 5th generation of fighter jets

ÁFirst deliveries scheduled for 2027

2018 2018 2019 2019 2021 2021 2022 2023 2023 2024

34 105 12 32 36 64 35 20 20

2024201420112010

404250 25 40

2023

24
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Markets & Drivers: Big Tickets
F-35 Center Fuselage as nucleus to grow our domain air
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Other 
Avionic 
Parts

Ammo

Sustainment

Center fuselage is the core F-35 system and 
consists of 300k+ parts 

The CF is the entry gate for additional F-35 parts

RHM in the pole to take over sustainment services

Qualified to become 25mm ammunition supplier 
for F-35
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Markets & Drivers: Big Tickets
Rheinmetall is a leading provider of Ground Based Air Defence

ESSI Participants
Potential other European customers for Skyranger 

European Sky Shield Initiative (ESSI)
Á Plattform agnostic
Á Orderpotential 2023-2026 of up to 5bn Euros
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Markets & Drivers: Big Tickets
Integrated V-SHORAD approach against a wide range of threats
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Sensors
Á SkymasterςBattle Management Systems
Á Tactical Acquisition Radars
ÁMulti-Sensor Unit

Effectors
Á Revolver Gun Mk3
Á Twin Gun 
Á High Energy Laser
Á SkyKnightMissile Launcher Unit
Á Non-lethal jammers

Platforms
Á Stationary
ÁMobile

Ammunitions
ÁMed-Cal 30-35mm with AHEAD capability
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Markets & Drivers: Big Tickets
Logistics matter and the HX user group continues to grow
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User Group

ÁWar in Ukraine has underpinned the importance of logistics

ÁGermany is financing the next truck lot via the special fund

ÁAustria and UK are the most recent members of the HX user group

ÁRheinmetall expands Vienna capacity from 2,200 to around 4,500 vehicles p.a. in 2024
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Markets & Drivers: Big Tickets
Our path to a digital future
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Top Projects

GladiusandD-LBO

Land 125

Digitalizationof HDF






































































