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Disclaimer

This presentation has been prepared solely for the use at this meeting. By attending the meeting where this presentation is made or accessing this presentation, you agree to be bound by the following limitations. This material is given in conjunction with an oral presentation and should not be taken out of context.

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an offer of, a solicitation of an offer to buy, or an invitation to subscribe for, underwrite or otherwise acquire, any securities of the business  segment Marine Systems of the thyssenkrupp AG group, to be spun-off as the separate 
legal entity TKMS AG & Co. KGaA  (the "Company", and together with its consolidated subsidiaries, the "Group"), nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or with any other contract, commitment or investment decision whatsoever. This presentation does not constitute a 
prospectus in whole or in part, and any decision to invest in securities should be made solely on the basis of the information to be contained in a securities prospectus to be approved by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – “BaFin”) and on an independent analysis of the information contained therein.

Certain financial data included in this presentation consists of non-IFRS financial measures. These non-IFRS financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. You are cautioned not to place undue reliance on any non-
IFRS financial measures included herein. 

Some of the financial information contained in this presentation is, as of date of this presentation, neither audited nor reviewed, including information as of and for the nine months ended June 30, 2025. Such information presented herein is subject to change and should be treated as merely indicative of the performance of the Group.

Past events or performances should not be taken as a guarantee or indication of future events or performance. Percentage changes and ratios in the text and tables of the presentation are calculated based on the respective underlying numbers and then commercially rounded to a whole percentage or to one digit after the decimal point. Because of rounding, figures shown in tables in 
the presentation do not necessarily add up exactly to the respective totals or sub-totals presented, and aggregated percentages may not exactly equal 100%. Furthermore, these rounded figures may vary marginally from unrounded figures that may be indicated elsewhere in the presentation. Financial information presented in parentheses denotes the negative of such number 
presented.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views or opinions of the Company as of the date indicated and are subject to change without notice. All information not separately sourced is from Company data and estimates. To the extent available and 
unless denoted otherwise, the industry and market data contained in this presentation has been derived from Company estimates as well as official or third-party sources. Market and market share data has been derived from Company estimates as well as official or third-party sources. Market and market share data are based on company internal estimates derived from continuous 
analysis and aggregation of local management feedback on market share and ongoing market development. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of 
these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, certain of the industry and market data, if not labelled otherwise, contained in this presentation are derived from the Company's internal research and estimates based on the knowledge and experience of its 
management in the markets in which it operates. The Company believes that such research and estimates are reasonable and reliable, but their underlying methodology and assumptions have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or 
market data contained in this presentation. Information contained in this presentation related to past performance is not an indication of future performance. The information in this presentation is not intended to predict actual results, and no assurances are given with respect thereto.

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made by the Company nor its affiliates, advisers, connected persons or any other person as to the fairness, accuracy, completeness or correctness of the information contained herein, and no reliance should be placed on it. Neither the 
Company nor its affiliates, advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or 
regulation of any jurisdiction which may not lawfully be disclaimed (including in relation to fraudulent misrepresentation).

This presentation includes "'forward-looking statements". These statements contain the words "anticipate", "believe", "intend", "estimate", "expect", “plan”, “project”, “target” or words of similar meaning. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company's financial position, business strategy, 
plans and objectives of management for future operations (including cost savings and productivity improvement plans) are forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to be materially 
different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present and future business strategies and the market environment in which the Company will operate in the future. These forward-looking statements speak only as of the 
date of this presentation. Each of the Company, the relevant subsidiaries and their respective agents, employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking statements in this presentation and not to place undue reliance 
on such statements.

This presentation is confidential and its distribution in certain jurisdictions is restricted by law. Therefore, it must not be distributed, published or reproduced (in whole or in part) or disclosed by its recipients to any other person for any purpose without the Company's consent.

The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. Any failure 
to comply with these restrictions may constitute a violation of the laws of any such jurisdiction. Any securities to be distributed in connection with the proposed spin-off transaction have not been and will not be registered under the U S Securities Act of 1933 (as amended) (“Securities Act”) or the laws of any state of the United States. Neither the Company nor thyssenkrupp AG 
intends to register any securities referred to herein in the United States. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform 
themselves about and observe any such restrictions. 

The information contained in this presentation is only addressed to and directed at persons in member states of the European Economic Area and the United Kingdom (each a “Relevant State”) who are “qualified investors” within the meaning of Article 2(e) of the prospectus regulation  (EU) 2017/1129 (“Prospectus Regulation”), in the case of the United Kingdom, as it forms part of 
domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (“Qualified Investors”). In addition, in the United Kingdom, the information contained in this presentation is being distributed only to, and is directed only at, Qualified Investors who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) (ii) falling within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The information contained in this presentation must not be acted on or relied on (i) in the United Kingdom, by persons 
who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which the information contained in this presentation relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

Access to the information contained in this presentation is being given in connection with a proposed meeting with the Company. By attending such meeting and/or accessing or reading a copy of the presentation you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (i) you have read, 
accepted and agreed to comply with the contents of this notice including, without limitation, the obligation to keep the information contained in this presentation confidential and (ii) (A) if in a Relevant State, you are a Qualified Investor; (B) if in the United Kingdom, you are a Relevant Person; (C) if in the United States, you are a qualified institutional buyer as defined in Rule 144A under 
the Securities Act; and (D) irrespective of where you are resident or incorporated, you are a person that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the information contained in this presentation, under applicable law and regulation, to access the information contained in this presentation. Failure to comply with these restrictions may 
constitute a violation of applicable securities laws. If this document has been received in error, it must be returned to the Company immediately.

Advertisement

This presentation is an advertisement for the purposes of the Prospectus Regulation and underlying legislation. It is not a prospectus. The admission of the shares of the Company to trading on the regulated market (Regulierter Markt) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbörse) is subject to the publication of a prospectus. The prospectus is expected to be 

approved by BaFin in accordance with the Prospectus Regulation. However, the approval of the prospectus by BaFin should not be understood as an endorsement of the shares of the Company. Investors should purchase shares solely on the basis of the prospectus relating to the shares and should read the prospectus before making an investment decision in order to fully 
understand the potential risks and rewards associated with the decision to invest in the shares. The prospectus will, following approval of BaFin, be available on the Company’s website (www.tkmsgroup.com).

This disclaimer also applies to the TKMS Capital Markets Day video presentations and to any question and answer session in connection with the TKMS Capital Markets Day.
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Steering from the bridge – TKMS management team

Oliver Burkhard
CEO

Paul Glaser
CFO

Dirk Steinbrink
CTO

Angelika Kambeck
CHRO

Christian Rogge
EVP Submarines

Michael Ozegowski
EVP Atlas Electronics

Oliver Juckenhöfel
EVP Surface Vessels

Johannes Gelze
EVP Atlas Electronics

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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https://www.tkmsgroup.com/media/TKMS_Introduction_Trailer.mp4
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TKMS is positioned for a multidecade profit and execution – focused growth story

8

We fixed our basics … … and are scaling our business … … to expand and grow our potential!

Realized sales success with 
our record order backlog 
across all segments as 
foundation for growth

Increase output at 
attractive margins 
through focus on 
execution excellenceFixed the basics to ensure 

a sustainable turnaround

Expand position in core, 
drive future of naval 
warfare, and get stronger 
through growth

Managed the 
transformation

Filled the 
funnel 

Excel in 
delivery

Win the 
future

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Submarines

#1 supplier of 
conventional submarines6,7 

1

Surface Vessels

3 Top 3 supplier of 
surface vessels7,8

Atlas Electronics

The only sensor-to-shooter 
solutions provider globally9,10

Maritime Powerhouse with decades of experience

... and strong financialsEstablished player ...  ... with global footprint ... 

>185
Years of 

experience1

~8,700
FTE2

as of Jun-25

~€18.6bn
Order backlog 
as of Jun-25

~€2.2bn
Sales 

Q3 24/25A LTM5 

~€120mn
Adjusted EBIT 

Q3 24/25A LTM5 

>50
User countries

>325
Vessels 

supplied3

>10,000
Total years 

of operation4

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. Since founding of predecessor firm; 2. Including temporary agency workers; 3. Accounting for all supplied TKMS vessels since 1960 (submarines/surface vessels, including corvettes, frigates and destroyers, as well as certain vessel categories outside TKMS’ current product 
portfolio, i.e., mine warfare ships and offshore patrol vessels); 4. Estimated cumulative years of operation of all TKMS vessels sold (segments Submarines and Surface Vessels); 5. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A 
less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed); 6. Conventional referring to non-nuclear submarines (i.e., typically diesel-electric and air-independent propulsion (AIP) based); 7. Attainable market is provided in revenues and includes non-sanctioned countries 
with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear submarines, aircraft carriers, and amphibious ships) and does not include potential service-related revenue. Based on new deliveries 
in attainable market for TKMS within the last decade (2015-2024) and based on company information and management estimates; 8. Surface vessels are defined as corvettes, frigates and destroyers, as well as certain vessel categories outside TKMS’ current product portfolio, i.e., 
mine warfare ships and offshore patrol vessels; 9. For conventional submarines; 10. Based on company information

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments 
1. Order backlog is reflected on basis of the current contractual agreements; 2. Sales potential implied in order intake and order backlog may not be realized; 3. Based on latest available backlog information over LTM sales per Q3 24/25A where LTM per Q3 24/25A is calculated 
as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed

Record order book provides multiyear revenue visibility

Order backlog1, in €bn

6.0

11.8

Sep-20 Sep-24 Jun-25

~18.6
+>50%

Backbone for future success2

Backlog at record high 
resulting in a cumulated 
revenue coverage of ~8.6x3

High visibility on future 
revenues through order 
backlog

Significant order pipeline 
provides potential for further 
upside

Increased intake margin of 
backlog programs relative to 
legacy programs

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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TKMS – ready for a multidecade profitable growth journey

A
Strong market 
outlook Double market size 

by 2033 vs. 20241

B
Maritime 
Powerhouse Only

fully integrated naval 
solution provider in 
Europe2

C
Technology 
leader #1 in conventional 

submarines3

D
Primed for 
growth ~€18.6bn order backlog 

as of Jun-254

E
Compelling 
financial outlook >7%

strategic midterm 
target for adjusted 
EBIT margin

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. Market size between 2024 and 2033 based on projected annual basis with attainable market including all non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear 
submarines, aircraft carriers, and amphibious ships) and does not include potential service-related revenue; 2. Based on a comprehensive portfolio offering including conventional submarines (including diesel-electric and AIP systems), mid-size surface vessels (e.g., frigates, corvettes, 
destroyers), electronic systems (including sonar and sensor systems, torpedoes, uncrewed vehicles, naval communications systems and combat management systems), software and services; 3. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024) 
and based on management estimates; 4. Order backlog is reflected on basis of the current contractual agreements
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



Shipping pointShipping route Interconnection point Subsea cable

12Source: TeleGeography

A: Global maritime networks – highly interconnected and vulnerable

Maritime infrastructure is interconnected internationally

Defend national 
sovereignty and 
coastlines

Protect shipping 
routes and global trade

Safeguard critical 
infrastructure

ILLUSTRATIVE

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



13

1. Applying a fixed exchange rate from July 9, 2025, for conversion into €, while historical exchange rates are applied for Türkiye to account for substantial depreciation; 2. For the maximum potential uplift, where maximum is defined by the scenario “3.5% until 2030”;
3. Based on the “balanced acceleration” scenario as described in the McKinsey report “Mission Verteidigungsfähigkeit” (Mission Defense Capability) for the European uplift (i.e., €915bn + €605bn + “balanced acceleration” scenario at + €190bn); 4. European NATO; 5. Attainable market 
is provided in revenues and includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear submarines, aircraft carriers, and amphibious ships) and does not 
include potential service-related revenue. Partially attainable market is included for electronics. For electronics, all categories are relevant (including aircraft carriers etc.). Partially attainable market is defined as markets where only one segment (e.g., Atlas Electronics) is able to serve 
the market due to national champions for submarines or surface vessels; 6. Including electronics for non-TKMS platforms in all categories; 7. Electronics for surface vessel; 8. Electronics for submarines
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); NATO; National defense budgets; National defense budgets (US Greenbook FY 2025, Canadian strategy paper “Our North, Strong, and Free”); TKMS analysis

A: TKMS attainable market to nearly double by 2033

Growing defense budgets … … translate into increasing equipment spend

Annual defense budgets, nominal in €bn1 Attainable market by TKMS segments5, nominal in €bn

570
825 915

205

435
605

970

2014 2024 2030E

Potential European
uplift from NATO
developments in 20252

775

1,260

Up to  
360+5%3

4

10
2

14

5

2024

17

5

20

7

2030E

22

7

23

9

2033E

31

49

61
+8%+8%

9%

6%

8%

CAGR

12%
6,8

6,7

∑ ~€1,740bnPotential cumulative 
increase 25E to 30E2

CAGR Submarines Surface vessels Electronics

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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B: Integrated across naval platforms, uncrewed systems, and software & electronics

NON-EXHAUSTIVE

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Submarines Atlas ElectronicsSurface Vessels

Software & Electronic systems supplied across naval platforms
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B: One-stop shop – the power of being fully integrated

USP as naval solution provider 

Surface
Vessels

Atlas
Electronics

Submarines
“One-stop shop”

 End-to-end maritime offer from platforms, 
naval systems to effectors 

 Full integration of technologies, data, and 
platforms

Intracompany synergies

 Improved lead times through direct 
OEM-supplier setup

 Clear and established intracompany 
interfaces

Established foundation for growth 

 Diversified partnership model designed to 
enable capacity balancing

 Active role in consolidation of European 
defense, including partnerships

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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B: Empowering security – deep relationships with long-term customers across the globe

1. Based on accumulated revenues FY21/22A-FY23/24A ; 2. Duration (in years) of customer relationship, measured for top 10 customers (from first EDC)

Customer country

Well-established government relationships

27%

14%

14%
11%

11%

7%

6%

3% 3%

3%

2%

Existing customer footprint reinforced by government-to-government 
relationships

Revenue 
distribution 
across top 10 
customers1, 
in %

59%

9%

33%

>40 years

>20 years

>10 years

Revenue by 
customer 
tenure of top 10 
customers1,2, 
in % 

Top 10

Other

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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C: Developing next-generation solutions – technological advantage today and in the future

Control hub Uncrewed communication point

ILLUSTRATIVE VIEW ON KEY FEATURES OF THE FUTURE NAVAL ECOSYSTEM

Expertise in data 
analytics, with 
proprietary data access 
to deliver on increasing 
complexity of autonomy 
and AI use cases

Technology transfer 
from existing platforms 
to autonomous 
uncrewed platforms

In-house electronics 
capabilities to facilitate 
development of existing 
platforms

TKMS success factors

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



181. Use cases include, e.g., anti-submarine warfare

C: Fully integrated, end-to-end offering of crewed and uncrewed platforms

Evolution of crewed naval platforms ... ... and complementary uncrewed systems
ILLUSTRATIVE VIEW ON KEY TKMS’ PRODUCTS

End-to-end systems with full integration 

General 
purpose 
frigate

Advanced 
stealth 
submarine

Semi-
submersible

Defensive 
anti-torpedo-
torpedo

Minesweeping 
system

Autonomous 
underwater 
vehicle1 

Heavy 
combat 
frigate

212CD

MEKO® A-200

MEKO® A-400 AMD MEKO® S-X

SeaSpider

Stargazer

ARCIMS

Software-based 
orchestration for 
interconnected 

operations

Interconnecting

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. Order backlog is reflected on the basis of the current contractual agreements; 2. Non-exhaustive selection of TKMS campaign pipeline; 3. Mine countermeasures

D: Further upside potential to record order book from extensive project pipeline

Key sales campaigns2 Order backlog, in €bn

Atlas ElectronicsSurface VesselsSubmarines

6.0

11.8

20.0

Sep-20 Sep-24 Jun-25 Going
forward

~18.6

Already secured record order backlog1 … … with further potential beyond

SegmentsCustomerCampaign

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Canadian Patrol Submarine

F127

P-75I

MCM3
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1. Legacy orders being defined as all orders with an order intake date before Jul-2021 with at least one delivery since 2021 and going forward; 2. New orders being defined as all orders with an order intake date after Jul-2021; 3. Based on submarine contracts, excluding two 
legacy and one new intake program with classified financial information and one new order supplier contract not comparable with new builds nor material packages; 4. For a submarine example, comparing the average of lead time in production of first-of-class vessels from four 
completed programs vs. the lead time in production of a first-of-class vessel from a new program with changed production methodology

D: Clear focus on profitable growth through operational excellence

Operational excellence – efficiency gains along the product life cycle

State-of-the-art facilities 
and tools

Efficient processes and 
high quality

Resilient and scalable 
supply chain

Partner network to scale 
capacities

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

 >12 months reduction in expected time to 
completion (ETC)4+7pp. improved gross margin at intake from legacy1 

orders to new2 orders3



Supported through rigorous project risk management including high C-level attention

211. Can vary depending on chosen tendering procedure; 2. Includes definition, basic and detailed design activities; 3. Includes setting-to-work activities on system level and a comprehensive test and verification program of the vessel; 4. Designated durations to be understood as 
execution time for first vessel of the program, shorter times thereafter possible

D: Contract and execution excellence – designed to significantly increase margin stability 
throughout project life

Bidding Design2

Implemented improvement measures for operational efficiency along the program life cycle

~2 years4

Construction3 Commissioning

~5 years~3 years~2 years1

Established 
technologies

Well-invested sites 
and processes

Capping final 
payments

Hurdle rates and 
price indexing

Strong engineering 
processes

Streamlining testingMonetization of 
change requests

Contractual setups

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. As of Jun-25; 2. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed

E: Track record of strong financial performance

22

CAGR/Delta

Adjusted EBIT margin, in % 

... at significantly improving margins … ... with a strong platform

5.5%

FY21/22A Q3 24/25A
LTM2

2.0%

+3.5pp. ~€18.6bn
Order backlog1

~€360m
L3FY capex

No
Financial leverage 

Sales, in €bn

FY 21/22 Q3 24/25A
LTM2

1.7

2.2
+9.2%

Strong top-line growth …



2.0 %

FY 21/22A Q3 24/25A LTM1 Strategic midterm target

5.5%

… with further upside potential in the future

Embedded margin uplift from 
new orders and phase-out of 
lower margin portions of 
legacy order backlog2

Expected increasing share 
of generally higher margin 
software and electronics 
in naval vessels 

Stylized margin development

Strong margin improvement …

Adjusted EBIT margin, in % 

Increased operational 
efficiency and utilization 
of asset base

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited; 2 Legacy orders are defined as those with an order intake date before July 2021; new orders represent 
all orders with an order intake date after July 2021 

>7.0%

23

+3.5pp.

E: Structural step-up in profitability with clear upside ahead
1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Summary: Locked on course for profitable growth 

A
Strong market 
outlook

Large and sustainably growing attainable market projected, 
with additional upside from European defense budget expansion Double

market size 
by 2033 vs. 
20241

B
Maritime 
Powerhouse

Leading “maritime powerhouse” providing integrated maritime 
solutions in submarines, vessels, software, and electronic 
systems

Only
fully integrated 
naval solution
provider in 
Europe2

C
Technology 
leader

Technology and quality leader at the forefront of shaping 
software, electronics, and platforms for the future battlefield #1 in conventional 

submarines3

D
Primed for 
growth

Substantial backlog and increasing pipeline at attractive 
margins through focus on execution excellence ~€18.6bn order backlog 

as of Jun-25

E
Compelling 
financial outlook

Attractive and resilient financial profile with highly visible and 
profitable growth, translating into strong cash generation >7%

strategic 
midterm target 
for adjusted 
EBIT margin

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. Market size between 2024 and 2033 based on projected annual basis with attainable market including all non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear 
submarines, aircraft carriers, and amphibious ships) and does not include potential service-related revenue; 2. Based on a comprehensive portfolio offering including conventional submarines (including diesel-electric and AIP systems), midsize surface vessels (e.g., frigates, corvettes, 
destroyers), electronic systems (including sonar and sensor systems, torpedoes, uncrewed vehicles, naval communications systems and combat management systems), software and services; 3. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024) 
based on management estimates
Source: McKinsey, TKMS analysis
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“Peace dividend” – decades of underinvestment have weakened naval power 

1. Conversion in € based on exchange rate on July 9, 2025; 2. Net underspend of €1,000bn for NATO Europe due to some countries exceeding 2% target - 2% target applied to period preceding the NATO Wales agreement in 2014; 3. Applying average Cold War defense 
spend share of ~3.7% of GDP (1960–1992); 4. Finland, France, Germany, Greece, Italy, the Netherlands, Poland, Spain and Sweden; 5. Includes cruisers, destroyers and frigates; 6. Includes conventional and nuclear
Source: McKinsey; Munich Security Conference

Underspending vs. 
2% GDP target2

Underspending 
vs. Cold War3

1,400

7,300

Estimated “peace dividend” from 1992 to 
2022 in NATO Europe, nominal in €bn1

European Naval forces cut nearly in half4

Mid- to large-surface combatants5 Submarines6

-39%

128

78
-45%

47

85

1992 2021 1992 2021

Equals 1 submarineEquals 1 surface vessel  
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Defense budgets expected to accelerate strongly

1. Employing a fixed exchange rate from July 9, 2025 for conversion into €, while historical exchange rates are employed for Türkiye to account for substantial depreciation; 2. Excluding Germany; 3. For the maximum potential uplift, where maximum is defined as defense 
budgets reaching 3.5% (Germany) and 3.6% (European Nato including Germany) of GDP; 4. Based on the “balanced acceleration” scenario; 5. Based on extension of current planning horizon from 2029 to 2030
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); NATO; National defense budgets (US Greenbook FY 2025, Canadian strategy paper, “Our North, Strong, and Free”); TKMS analysis

35

80
100

70

2014A 2024 2030E

10

3.5% scenario "Balanced acceleration" scenario Minimum defense budgets

Annual defense budgets from 2014 to 2030, nominal in €bn1

170

355
505

120

160

2014A 2024 2030E

570

825
915

2014A 2024 2030E5

CAGR

    ∑ €350bn ∑ €250bn∑ €1,390bn

Germany US + CanadaEuropean NATO2

Potential 
cumulative 
increase 25E to 
30E3

Up to 180 Up to 790

+10%4

 +2% 

ILLUSTRATIVE
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+13%4



In existing portfolio of TKMS In development by TKMS

Changing navy doctrines around the globe …

Reinforced 
mission profiles

… developing an evolved capability profile

Undersea warfare and 
coastal defense

Maritime 
strike

Territorial 
defense

Modular 
platforms

High 
durability

Enhanced 
sensorics

Effectors for 
all domains

Enhanced 
stealth

Increasing 
speed and 
mobility

Today

Tomorrow

Multi-domain 
operations

Autonomous 
platforms

AI-based 
operations

28Source: Deutsche Marine 2035+ (German Navy 2035+); Jahresbericht des Marinekommandos (Naval Command Annual Report); Annual reporting of Royal Norwegian Navy, Royal Navy, Indian Navy, and Royal Australian Navy

Global naval doctrines are shifting – TKMS ready to deliver

Prescriptive 
maintenance 
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Attractive and resilient market with great long-term visibility

Attractive governmental 
customers, bringing 
recurring services and 
OE business

Trust as a key factor in 
supplier selection given 
public profile of contracts

Deep customer 
partnerships 

Long-term purchasing 
strategy due to +40 years of 
average operational usage

High versatility for 
deployment across a range 
of peer-to-peer and hybrid 
mission profiles

Strategic assets, 
not “consumables”

Consistent baseload 
demand with potential 
of situational uplifts 

Substantial share of 
future revenue already 
backed by orders today

Peace-resilient 
demand

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Primed for growth – TKMS attainable market is projected to almost double

1. Attainable market is provided in revenues and includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear submarines, aircraft carriers, and amphibious 
ships) and does not include potential service-related revenue. Partially attainable market is included for electronics. For electronics, all categories are relevant (including aircraft carriers, etc.). Partially attainable market is defined as markets where only one segment (e.g., Atlas 
Electronics) is able to serve the market due to national champions for submarines and/or surface vessels; 2. Including electronics for non-TKMS platforms; 3. Electronics for surface vessel; 4. Electronics for submarines; 5. Including electronics for non-TKMS platforms in all 
categories
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis

Attainable market by TKMS segments1, revenues in €bn 

10

2

14

5

2024

15

4

18

6

2027E

17

5

20

7

2030E

22

7

23

9

2033E

31

43

49

61

Electronics for Surface Vessels2 Electronics for Submarines2 Surface Vessels Submarines CAGR

+8%

+9%
Increasing electronics share 
within submarines and surface 
vessels

+6%

Growth and replacement of 
aging surface fleets to patrol and 
protect territorial and 
international waters

+8%
Strong demand for submarine 
fleet modernization and 
expansion to deter and face 
naval threats

+12%

Key drivers
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Accelerated market growth drives competitive dynamics, leading to collaboration and 
consolidation

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Rising interest from adjacent players to 
enter the naval domain

Key competitive dynamics Examples

NON-EXHAUSTIVE

Expanding portfolio to naval shipbuilding

Strengthening underwater capabilities

Gaining additional production capacity

Increasing cross-industry collaboration 
aimed at capturing synergistic value

Growing consolidation in an increasingly 
fragmented industry
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Key takeaways: TKMS market set for long and sustainable growth 

Source: TKMS

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Budgets rising on uncertainty and NATO targets, fueled by low historical 
investments from “peace dividend” 

Growing 
budgets

Strong expected increase of TKMS’ attainable market from 2024 to 2033, 
particularly driven by electronics submarket

Doubling of 
attainable market

Attractive and 
resilient market

Naval defense market characterized by product longevity and long-term 
purchasing decisions, laying the foundation for long-term customer partnerships

TKMS well positioned to deliver on capability profile of changing naval doctrines
Changing naval 
requirements

Collaboration and 
consolidation

Increasing interest of adjacent players to enter the naval domain, coupled with 
growing cross-peer collaboration across partnerships as well as consolidation



3333

4 Segments
Oliver Burkhard
CEO



34

#1 
in conventional 
submarines1,2,5

Top 3
supplier of

surface vessels2,3,5

Only 
sensor-to-shooter solutions 

provider globally4,5

TKMS is propelled by three synergistic business segments

Your Maritime Powerhouse

Headount7,8

as of Jun-25 ~3,000 ~1,600 ~2,750

Today’s
position

Submarines Surface Vessels Atlas Electronics

Revenue
Q3 24/25A LTM6 €1,205mn €442mn €662mn

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. Conventional referring to non-nuclear submarines (i.e., typically diesel-electric and air-independent propulsion (AIP) based); 2. Attainable market is provided in revenues and includes non-sanctioned countries with realistic potential. This excludes markets with national champions 
in the respective segment and categories not relevant for TKMS (e.g., nuclear submarines, aircraft carriers, and amphibious ships) and does not include potential service-related revenue and is based on new deliveries in attainable market for TKMS within the last decade (2015-
2024) based on management estimates; 3. Surface vessels are defined as corvettes, frigates, destroyers, mine warfare/countermeasure ships, and offshore patrol vessels (OPVs); 4. For conventional submarines; 5. Based on company information; 6. LTM per Q3 24/25A is 
calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed; 7. Excluding temporary workers; 8. ~5% of the total segment-related headcount allocated based on the segment sales split 
2023/24A

Gross margin
Q3 24/25A LTM6 €111mn €68mn €160mn

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Peer 4Peer 2

TKMS is the only fully integrated player among the closest competitors

TKMS offering vs. key competitors

State participationPartially in product portfolioIn product portfolio

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Peer 1 Peer 3 Peer 5 Peer 6

Service

Frigates

Destroyer

Corvettes

Surface
vessels

Uncrewed vehicles

Naval comms

Sonar and sensors1

CMS

Torpedo

Naval 
electronic 
systems 

Diesel-electric

AIP
Conventional 
submarines 

Service
Only in home 

country

Only for surface

In developmentIn development In development

1. Comprises sonars and sensors for naval platforms
Source: TKMS
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4.I Submarines
Christian Rogge
EVP Submarines
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#1 in conventional submarines1 with clear advantages vs. nuclear submarines

Reduced detectability
Quieter operations thanks to absence of 
reactor cooling systems, reducing 
detectability

Advantages of conventional submarines2Landmark moment (2001) – US aircraft carrier captured 
by German submarine in naval exercise

Lower lifetime cost
Significantly less expensive to build, operate, 
and maintain than nuclear submarines

Operational sovereignty
Customers can operate submarines 
independently, without technological 
reliance on other countries

1. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024), where attainable market includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not 
relevant for TKMS (e.g., nuclear submarines) and does not include potential service-related revenue and based on management estimates. Conventional referring to non-nuclear submarines (i.e., typically diesel-electric and air-independent propulsion (AIP) based); 2. vs. 
nuclear submarines
Source: TKMS
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39

Market leader with decades of experience and cutting-edge submarine technology

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments 
1. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024), where attainable market includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant 
for TKMS (e.g., nuclear submarines) and does not include potential service-related revenue. Based on management estimates; 2. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A 
financials are reviewed; 3. Includes build-out of additional submarine pressure hull production line; 4. Excluding temporary workers and as of Jun-25; 5. ~5% of the total segment-related headcount allocated based on the segment sales split 2023/24
Source: TKMS

The prime provider of a 
common standardized 

NATO submarine

#1 
in conventional 

submarines1

Today’s position Ambition for tomorrow

Major 
locations

Acquired shipyard in build-out3, 
infrastructure enhancement CAPEX 
covered by direct customer 
contributions

Wismar

Kiel State-of-the-art submarine production 
facility

~3,000
Headcount4,5

€1,205mn
Revenue2 Gross margin2

€111mnKey facts

Segment snapshot Segment highlights

#1 supplier of conventional 
submarines1A

Strong innovation portfolio 
including leading AIPB

High added value from full 
value chain coverageC

Growing commercialization of 
customer relationshipsD

Multidecade visibility and 
growing order backlogE

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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A: Wide product portfolio tailored to key naval missions

1. Classes include different product variants with varying sizes and technical specifications; 2. Comprises 209 and 209NG; 3. Including 218SG customized variant for confidential customer; 4. Comprises 212A and 212CD; 5. Including predecessor variant; 6. E.g., enhanced size, 
range, stealth capabilities, and operability; 7. Intelligence, surveillance, and reconnaissance; 8. MoU signed in 06/2023 for first of class with Mazagon to supply next-generation 214 submarines to the Indian Navy (P-75I program); 9. Critical design review (CDR) passed
Source: TKMS

NON-EXHAUSTIVE

Exemplary
customers

Length, m ~65-72~54-64 ~56-73 ~57-74 ~20-50

Mission 
focus

Full maritime coverageSea denial, ISR7, and 
special operations

Stealth patrol, 
surveillance, special 

operations, and 
interdiction

Bespoke and 
customer-specific 

mission profiles

Basic maritime military 
missions

Status of
newest model

Developed8 
(214NG)

In development 
(209NG)

Under construction 
(212CD)9 Under construction

Class1

Advanced
AIP-based export class

Class 214 (218SG)3

Cost-effective export 
class

Class 2092

Technologically most sophisticated class6

Class 2124 Confidential5

Large uncrewed 
underwater vehicle 

Stargazer

Confidential

Key products

Fuel cell AIPDiesel-electric

In development

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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B: Unseen but on scene – technology powerhouse with excellent range, stealth, and lethality

1. Marine propulsion fuel cell technology to generate power underwater without relying on atmospheric oxygen; 2. Lithium-ion battery
Source: TKMS

Lethality
Flexible effector 
payload

Range
State-of-the-art propulsion 
from own AIP system1 and LIB2

Stealth
Reduced acoustic signature from shell and 
advanced propellor design

Designed to provide uncompromising reliability at high technological standard for subsea missions

Highlights of the latest TKMS design

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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B: Driving innovation with standard-setting technologies

1. Vs. conventional batteries; 2. Not yet delivered; 3. In collaboration with Diehl
Source: TKMS

Interactive Defense and Attack 
System

Advanced Submarine Fuel Cell Lithium-ion Battery

Missile launch system 
for defense against aerial threats 
including real-time targeting in submerged 
positions

Technology leap for batteries 
with extended operational availability 
from doubled lifespan1

Advanced fuel cell membrane
for cutting-edge operational uptime

Fully developed in-house2 In development3

Exemplary innovations

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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C: End-to-end value chain coverage with flexible operating model 

1. Requirements and specification; 2. Comprises service support (upgrade, spare parts, maintenance, and training) and special life cycle services (conditional analysis, certification, overhaul workshop, renewal workshop equipment, life extension upgrade); 3. Highly 
project-specific; 4. Can vary depending on the maturity level of the respective model under construction
Source: TKMS

Flexibility through partners, meeting localized production 
requirements – procurement via material packages

Yields improved 
integration across 
production process

Fully in-house, 
including additional 
licensing business

Full in-house, 
State-of-the-art submarine production facility

Submarine operating model and value chain

Design1 Construction
Com-
missioning

In-
service2

Indicative frequency Low High

3-10 years3,4

Advantages of in-house

Maximization of internal 
value-add

Safeguards highest level 
of product quality

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Commercialization opportunities beyond new builds

Frequency

D: 97 submarines installed globally – strong position for driving renewal and after-sales 

Every 2-5 
years

1-2x per life

Recurring

Type

Extensive overhaul 
maintenance 
procedures

Midlife refit, lifetime 
extensions, and 
upgrades

Maintenance, repair, 
and overhaul services

#2 units

€30mn/ 
overhaul

#6 units

€800mn

#6 units

€30mn p.a.

Example 
programs

Installed base1,2

1. As of 04/2025 and excluding orders still under construction; 2. Based on most recently publicized counts provided by respective country navies
Source: TKMS

53

EMEA

Americas

19

APAC

25

Total

97
Navies push for 
operational readiness

Services integrated into 
initial platform sales 
contracts

Incumbents well 
positioned to capture 
service potential

~30-40 years of life cycle

Strong customer loyalty 
positions TKMS as the 
preferred renewal partner

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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10

5

4

4

3

1

Total

27

E: Multidecade revenue visibility with 27 submarines in order backlog 

1. Open new-build deliveries; 2. Provided dates refer to delivery of final boat; 3. Referring to material packages and not self-built submarines
Source: TKMS

Order backlog, units1

Deep dive follows

212CD 20352 Confidential2143 20282

212 NFS3 20322 Confidential

Confidential

20262

Confidential

Confidential

Confidential
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E: Deep dive – unique 212CD submarine partnership as blueprint for future standardized 
NATO design

1. Deals requiring foreign defense suppliers to reinvest locally alongside government purchases; 2. Joint venture between Kongsberg Defence & Aerospace, TKMS, and TKMS’ naval electronic systems business unit (Atlas Electronics); 3. E.g., proposed "SPARTA" project 
by German federal government aims to coordinate joint armament programs, technology development, and procurement across European countries
Source: TKMS

Industry
Offset agreement1 for 
procurement via kta JV with 
Kongsberg2

Navy
Shared sourcing and 
operations

Government
Shared specification for 
naval armament

Harmonization across 
all involved parties

Cross-country lighthouse project Strategic value for TKMS

Only dual-country deal construct 
of this kind in Europe

Government support3 

Potential foundation for a 
standardized NATO design

Combat system 
communality

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



471. Includes build-out of an additional submarine pressure hull production line; 2. Infrastructure enhancement CAPEX covered by direct customer contributions; 3. Partnership still in roll-out
Source: TKMS

State-of-the-art facilities 
and tools

Resilient and scalable 
supply chain

Partner network to scale 
capacities

Efficient processes and 
high quality

E: Clear focus on execution to ensure profitable fulfillment of order backlog

High quality in submarine project execution
NON-EXHAUSTIVE

State-of-the-art 
submarine production

Acquired shipyard to 
expand capacity1,2

Strong focus on 
nearshoring

Kiel

Wismar Decades-long 
relationships

Licensing design 

Mazagon

Shipyard facilitator3

Robotics and 
automation

Tailored small- 
series production

1 Introduction 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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E: Backlog profitability expected to improve significantly with new contract terms and 
execution excellence 

1. Includes self-build submarines as well as material packages, where only for the first TKMS oversees the delivery of the finished vessel with forward-looking numbers reflecting the status as per Sep-25; 2. Represents all orders with an order intake date after Jul-2021; 
3. Legacy orders defined as all orders with an order intake date before Jul-2021; 4. Includes units of the class 214 for the Turkish navy, which are delivered through material packages, implying that construction is not conducted by TKMS directly
Source: TKMS

Sep-20A Sep-22A Sep-24A Sep-26E Going 
forward

12 12
13

15

New orders2 Legacy orders3,4

Submarines in production1, # of submarines

… and phase out of legacy programsSignificantly improved our order intake quality …

Implemented improvement levers

NON-EXHAUSTIVE

Bid and negotiation phase

High hurdle rates and price-indexing clauses 

Clear contractual setups

Execution phase

Monetization of change requests

Segment-level P&L responsibility and 
pilot and co-pilot steering concept

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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E: Well-positioned to capture material market growth through strong pipeline

2024 2027E 2030E 2033E

5

6

7

9

+8%

1. Attainable market is provided in revenues and includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear submarines) and does not include 
potential service-related revenue; 2. Non-exhaustive selection of TKMS campaign pipeline; 3. Canadian Patrol Submarine Project; 4. To be delivered in the form of material packages
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis

Campaign Customer

212CD

CPSP3

P-75I

# of vessels

2

7-12

6+34

Attractive market growth … ... fueling robust pipeline

Attainable submarine market (revenue)1, in €bn Key sales campaigns2

NON-EXHAUSTIVE

CAGR

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Segment highlights: Global benchmark for conventional submarines in NATO waters

1. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024) based on management estimates; 2. Attainable market is all non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective 
segment and categories not relevant for TKMS (e.g., nuclear submarines) and does not include potential service-related revenue; 3. Shipyard currently in ramp-up
Source: TKMS

#1 supplier of conventional submarines1,2 offering the full range of products 
from majority market to highly sophisticated solutionsMarket leaderA

State-of-the-art features, including air-independent propulsion, lithium-ion 
batteries, and Interactive Defense and Attack System

Innovation
leaderB

Coverage of entire value chain with high depth of added value, own 
submarine pressure hull production lines in shipyards in Kiel and Wismar3

High added 
valueC

Installed base of 97 submarines across top-tier navies provides attractive 
monetization potential across service and renewal sales

Strong customer 
baseD

Revenue visibility from profitable order backlog of 27 units, plus additional 
growth driven by strong pipeline

Primed for 
profitable growthE

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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4.II Surface Vessels
Oliver Juckenhöfel
EVP Surface Vessels
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TKMS focused on highly attractive mid-scale segment

1. Mid-scale vessels relate to all vessels with a displacement of ~2,000t to ~10,000t; 2. Refers to indicative market share of each market subsegment of the total surface vessel market
Source: TKMS, McKinsey

TKMS footprint within surface vessels market

Market segment

Segment
share2

Competitive
intensity

Exemplary vessel 
types

Indicative

Indicative

Large-scale vesselsSmall-scale vessels

Aircraft carrierCivil coast guard and 
offshore patrol 
vessels (OPVs)

Mid-scale vessels

Corvettes, frigates, 
destroyers1

Customer 
structure

Long tail of customers 
and small tickets

Low number of potential 
customers

Large customer base with 
sizable project tickets

HighTKMS footprint Low

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Key provider of cutting-edge, modular vessels with flexible production capacity

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. Attainable market includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., aircraft carriers, and amphibious ships) and does not include potential service-related 
revenue; 2. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024); 3. Surface vessels are defined as corvettes, frigates, destroyers, mine warfare/countermeasure ships, and offshore patrol vessel (OPVs); 4. Next-generation frigates as crewed-
uncrewed-teaming hub in a network-centric System-of-Systems; 5. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed; 6. Excluding temporary workers and as of 
Jun-25; 7. ~5% of total segment-related headcount allocated based on the segment sales split 2023/24A; 8. Comprises wide-ranging international construction partnerships with local shipyards
Source: TKMS analysis

Leader in net-centric naval 
surface operations4

Top 3 
supplier of surface 

vessels1,2,3

Acquired shipyard in build-out for 
hybrid production (submarines/ 
surface vessels)

Wismar

Major 
locations

Hamburg
/Emden

Surface vessel system integration, in 
proximity to shipyard partners

~1,600
Headcount6,7

€442mn
Revenue5 Gross margin5

€68mnKey facts

Several international (partner) shipyards8 
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Today’s position Ambition for tomorrow

Segment highlights

Modular MEKO® design to 
serve attractive segment A

Cutting-edge innovation 
including uncrewed systemsB

Sophisticated design with 
well-tested product qualityC

Strategic international 
construction partnershipsD

Focus on attractive campaigns 
for selective, prudent growthE

Segment snapshot

Itajai Capital-optimized shipyard
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A: Modular platform design adaptable to a broad range of mission profiles

1. Including A-200 successor model currently in concept design; 2. Anti-Air Warfare (AAW); 3. Anti-Surface Warfare (ASuW); 4. Anti-Submarine Warfare (ASW); 5. Special Operations Forces (SOF); 6. Anti-Missile Defense (AMD); 7. Non-exhaustive compilation
Source: TKMS

Key products

Entry-level,
light frigate

General purpose 
frigate

Adaptable multi-
mission frigate

Heavy combat 
frigate

Uncrewed semi-
submersible system

Large research 
vessel

Class

Competitive
pricing

Combatant
workhorse

Adaptable major 
combatant

Technologically most 
sophisticated

Autonomous 
operations

Icebreaking 
capabilities

Key highlight

Blue Water AAW2, 
ASuW3, ASW4, SOF5, 

and patrol

Sustained Blue 
Water AAW, ASuW, 

ASW, and SOF

High-end combat 
operations

Strategic strike 
missions, AAW,

and AMD6

Net-centric,
uncrewed ASW

Polar research 
explorations

Mission 
focus

3,450t 3,950-4,750t 6,400t 10,400t 250t 30,000tDisplacement

Exemplary
customers7

2025

In development

2030Confidential2002, 2016, 2022First delivery

NON-EXHAUSTIVE

MEKO® A-100 MEKO® A-2001 MEKO® A-300 MEKO® A-400 AMD MEKO® S-X New Polarstern

Market-ready 
concept design

Special purposeUncrewedFrigates
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A: MEKO® is our unique and proven combatant DNA

1. Radar, infrared, acoustic, and magnetic; 2. 59 out of 62 delivered MEKO vessels are still in service (excludes five units which are still under construction)
Source: TKMS

MEKO® warship design principles

Stealth
Ships with low detectability to the 

enemy across spectra1

Lethality
Armed with advanced, multi-domain 

weapon systems

Longevity
Proven longevity with ~95% of all sold 

MEKO® vessels still in operation2

Survivability
Tough ships able to absorb enemy 
blows and continue to float, move, and 
fight

Mobility
Mission-mobile ships with seakeeping, 
endurance, speed, and range for 
sustained blue-water operations

Modularity
Configurability to suit various mission 
types

Deep dive follows

Proven principles deployed across different customer navies
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A: Deep dive – MEKO® modularity meets diverse customer needs

1. EDC to commission; 2. MEKO® A-200 frigate for Egypt was delivered in a record time of 38 months from signing to the first delivery 
Source: TKMS

Sea Denial
Maritime 
Security Land support

Across mission types Across customers

MEKO® configuration modularity Advantages of modularity

For customers

For TKMS

 Mix and match across subsystem 
suppliers

 Designed to enable decreased 
lead times, enabling end-to-end1 
duration of ~38 months2

 Facilitate sourcing from preferred 
national champions 

 Reduced timeline to design 
product derivatives

 Greater access to global client 
base

 Reduced one-off engineering 
costs

Crewed and 
uncrewed 

vehicles

Helicopters

Drones

Countermeasure 
system

Guns

Sonars

Modules/payloads

Vertical launch systemsRadars RadarsSensors

Torpedo 
launcher

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



58

B: Technology-rich portfolio with cutting-edge innovations

Exemplary innovations

Digital Ship Support Services

Live portfolio    In development

Digital platform for life cycle logistics
designed to enhance operational efficiency via real-time data 
and leveraging simulation-based training using VR1/AR2

MEKO® S-X

Uncrewed semi-submersible vehicle 
for multi-domain operations with crewed and uncrewed 
teaming in, e.g., submarine detection and defense

1. Virtual reality; 2. Augmented reality
Source: TKMS
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C: 84 surface vessels installed with top-tier navies across the globe 

Strategic implications

Total 84

EMEA APAC Americas

4Israel

18Germany South Africa 4 8Malaysia 8Argentina

8Türkiye Algeria 2 2New Zealand 2Canada

4Greece Poland 1 17Total 14Total

8Portugal Egypt 3 7Australia 4Colombia

Installed surface vessel base per country1,2

1. As of Aug - 2025 referring to vessels commissioned since 1980 that are still active or in overhaul; 2. Excludes vessels in Brazil (not yet delivered); 3. 59 out of 62 delivered MEKO vessels are still in service (excludes five units which are still under construction)
Source: TKMS

95%
of all MEKO® vessels sold 
are still in operation3

Navies
across the globe, unlocking 
access for future (midlife 
conversion or replacement) 
sales

Total 53

Nigeria 1
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Large-scale 
midlife conversion1 

Positioning as system integrator with 
high technological value-add

C: Service offering focused on attractive midlife conversions

1. Modernization and refurbishment of the vessel's systems and equipment to extend its service life and enhance its capabilities (e.g., combat system upgrade, hull repairs, and addressing obsolescence)
Source: TKMS

Scope Midlife conversion of #4 
F125 frigates

Value ~€1bn

Duration 2026-2029

Exemplary case study from pipelineIn-life services strategic focus

Primarily servicing 
Top navies

 1
Reduced counterparty risk, high-value 
and predictable upgrades, and high 
technological sophistication

Data-driven 
support services

Entry point for continuous customer 
interactions through data-enabled 
support and training
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D: Flexible operating model designed to efficiently scale capacity

1. Requirements, specification, and configuration; 2. Comprises service support (upgrade, spare parts, maintenance, and training) and special life cycle services (conditional analysis, certification, overhaul workshop, renewal workshop equipment, life extension upgrade); 
3. Highly project-specific; 4. Collaboration contingent on F127 tender outcome; 5. Shipyard currently in ramp-up
Source: TKMS

Surface Vessels operating model and value chain coverage

Advantages of partnerships

Flexible operating model 
with potential to capture 
further growth

Reduced CAPEX and 
decreased lead times

Serves preferences for 
localized production and 
addresses security 
concerns

Incremental capacity to 
take on additional 
business

Full coverage including 
additional licensing 

business

Flexibility through partnerships

Exemplary
partners

4

Wismar5 and Itajai available for 
vessel production

Indicative frequency Low High

Design1 Construction
Com-
missioning

In-
service2

~3-4 years3
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D: Case study – customer-funded facility meets localization requirements

1. Refers to planned commissioning date of vessels; 2. 2nd batch of four additional units envisaged
Source: TKMS

LOCALIZED PRODUCTION CASE STUDY

Project-linked acquisition and financing Implications

Supporting procurement 
needs of navies 
prioritizing national 
sovereignty

Enabling localized 
production and 
supporting national 
supplier ecosystems

 Acquisition costs fully covered by contractual agreement

 Localized production was prerequisite for tender win

 Potential to capture future tenders by Brazilian government2

4 vessels (2025-20291)

from dormant civil shipyard acquisition to 
planned delivery of first frigate5 years Low-risk opportunity to 

scale business across 
South America via 
similar delivery model

Successful sea trials, Aug - 2025
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Deep dive next

E: Ready to capture strong market tailwinds by focusing on selective, high-quality campaigns

1. Attainable market is provided in revenues and includes non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., aircraft carriers and amphibious ships) and 
does not include potential service-related revenue; 2. Non-exhaustive selection of TKMS campaign pipeline; 3. Three vessels in scope of broader shipbuilding plan
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis

Attractive market growth … ... fueling robust pipeline

Key sales campaigns2

NON-EXHAUSTIVE

Attainable surface vessels market (revenue)1, in €bn 

2024 2027E 2030E 2033E

14

18
20

23
+6%

CAGR
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Campaign Customer

Vasco da 
Gama 
replacement

3

F127 8

# of vessels

National 
Continuous 
Shipbuilding 
Plan3

3
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E: Deep dive – highly synergistic partnership with NVL

Sep - 2024

ManufacturingDevelopment & 
manufacturing

Commercial
Joint Venture

2/3 1/3

Partnership rationaleContract scope

Ship design

Order 
volume

#8 F127 frigates 
(MEKO® A-400 AMD)

Delivery Confidential

Synergistic combination of 
capabilities

TKMS leading 
development

NVL contributing 
manufacturing capabilities

Allows TKMS to capture 
sizable project without 
need for long-term 
construction and investment 
in additional, own yard 
capacity

PARTNERSHIP CASE STUDY

Partnership structure

Source: TKMS

Equity share in Commercial JV

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 



65

Segment highlights: A market-leading supplier of surface vessels, combining modular design 
and decades of experience

1. Based on new deliveries in attainable market for TKMS within the last decade, surface vessels being defined as including corvettes, frigates and destroyers, as well as certain vessel categories outside our current product portfolio, i.e., mine warfare ships and offshore 
patrol vessels (2015-2024); 2. Attainable market is all non-sanctioned countries with realistic potential, i.e., excluding markets with national champions for surface vessels and categories not relevant for TKMS (e.g., aircraft carriers) and does not include potential service-
related revenue; 3. 59 out of 62 delivered MEKO vessels are still in service (excludes five units which are still under construction)
Source: TKMS

Modular, adaptable platform design for diverse customer requirements in 
attractive midsize vessel market – positioned as Top 3 supplier1,2Modular designA

Strong future position expected via cutting-edge innovation including 
uncrewed systems in multi-domain operation solutions and digital ship 
support services

Innovation 
excellenceB

High quality and product resilience with ~95% of all MEKO® vessels still in use3High qualityC

Proven construction partnerships, designed to enable flexible capacity ramp-
up and local customer access; highly selective in-life service offering

Trusted 
partnershipsD

Profitability of future growth targeted by prioritizing high-potential 
campaigns and executing clearly defined conversion strategyPrudent growthE
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4.III Atlas Electronics
Michael Ozegowski
EVP Atlas Electronics
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Atlas Electronics – mission-critical systems for naval superiority 

1. Available across all TKMS submarines; 2. E.g., SonarAI; 3. E.g., ORCCA; 4. E.g., Flank Array; 5. E.g., SeaHake; 6. E.g., ANCS; 7. ACTAS; 8. E.g., SeaSpider

Combat management 
system1,3

Submarines Surface Vessels

EXEMPLARY

Atlas Electronics solutions across platforms

Digital sonar system1,2 Combat system integration6

Active towed array 
sonar7

Effectors8Sonar 
equipment1,4

Effectors1,5
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A leading provider of 
next-gen systems for 

future of naval warfare

Only sensor-to-shooter 
solutions provider 

globally1 

Key engineering and production site for 
marine communication systems

Flintbek

Major 
locations

Bremen Main engineering and production site 
for electronic systems

~2,750
Headcount3,4

€662mn
Revenue2 Gross margin2

€160mnKey facts

National and international subsidiaries
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. For conventional submarines and based on company information; 2. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are reviewed; 3. Excluding temporary workers and as of 
Jun-25; 4. ~5% of the total segment-related headcount are allocated based on the segment sales split 2023/24
Source: TKMS

Largest international location and 
engineering and production site

Dorset

Atlas Electronics – well-positioned solution architect for the future of naval warfare

Today’s position Ambition for tomorrow

Segment highlightsSegment snapshot

Key provider of naval systems, 
software and electronics in 
growing market

A

Platform- and OEM-independent 
portfolioC

B Global presence, serving 40+ 
navies

Innovation leader for naval 
systems, software and electronicsD

Strong growth and improving 
margins with potential beyondE

AI-development competence locationMunich
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A: Atlas Electronics positioned with strong market trends

1. Autonomous Underwater Vehicles; 2. Critical infrastructure (i.e., energy, health, IT/telecommunications, transport, and public administration); 3. Indicative management assessment of share in vessel value, shares dependent on capability profile of individual vessel; 
4. Based on 2015-25; 5. Surface vessels; 6. Submarines; 7. Uncrewed autonomous vehicles
Source: TKMS

Low High

Software and electronics share in vessels3 

Status quo4 
Expected 
in future

5 

6 

7 

Growing number of naval assets

Expanding battlefield to critical 
infrastructure2 threats

Rising Global threats are driving 
defense spend, esp. for navies

Shift from standalone platforms to 
network-centric systems, including 
AUVs1
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A: Cutting-edge and only integrated sensor-to-shooter provider1

Integrated systems from sensor-to-shooter

Maritime awareness Networked operations Dynamic forces

Detection Threat evaluation Engagement

Example

IMCMS2

1. 
Source: TKMS
1. For conventional submarines and based on company information; 2. Integrated mine countermeasure system
Source: TKMS

Identifying mine threats using 
detection sensors

Analyzing sensor data in real-time 
to inform engagement strategies

Neutralizing mine threats remotely 
through specialized uncrewed 

systems

SeaCat

Hull Mounted 
Sonar

Multi-function console

SeaFox

ARCIMS
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A: Comprehensive portfolio of mission-critical naval systems, sensors, and effectors across 
the sensor-to-shooter chain

1. Currently still in launch; 2. Compact Sonar; 3. Integrated Sensor Underwater System; 4. Integrated Mine Countermeasures System; 5. Currently still in launch with PESCO (Permanent Structured Cooperation) qualification expected in 2026; 6. Advanced Combat 
System for conventional submarines
Source: TKMS

Key solutions
NOT EXHAUSTIVE

Maritime awareness Networked operations Dynamic forces Services

Integrated maritime 
detection sensors and 

intelligence

Effectors and uncrewed 
systems with offensive and 

defensive strike power 

Support capabilities across 
logistics, maintenance, and 

training solutions

Description Platform-agnostic 
command, control, and 

communication systems

Exemplary 
products 

Active Towed Array Sonar, 
Sonar AI1, CSU 1002

SeaSpider5, SeaCat, 
SeaFox, SeaHake® mod4, 

ARCIMS

Performance-based 
logistics and remote 

maintenance systems

ISUS 1003, IMCMS4, 
ORCCA®6

Exemplary 
customers
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B: Access to well-diversified customer base across the globe 

1. Via associated company (Kongsberg in Norway and Simon’s Town in South Africa); 2. Covers customer countries that generated revenue since FY2019/2020; 3. Multiple locations in Germany (Wilhelmshaven, Flintbek, Wedel, Munich, and Bremen) 
Source: TKMS

Global customer base and local subsidiaries

1

Navies served 
worldwide, 
establishing a stable 
revenue base

>40

Countries served 
through one or 
more local 
subsidiaries3

12
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C: Platform- and OEM-independent solutions unlocking high scalability

1. Atlas Electronics markets solutions to non-TKMS platform as well as solutions integrated with TKMS platform business; 2. FY23/24; 3. For conventional submarines based on company information
Source: TKMS

Scalable offering
EXEMPLARY

Platform and systems
Efficient integration from 
system to ship

System integration
System-of-systems 
architecture, including 
potential for 3rd-party 
integration

Complete process
Integration of entire sensor-to-
shooter system (only global 
supplier3) 

Integration capabilities

Platform-independent

Torpedo

Sonar array
OEM-independent1 

~73% of Atlas revenues from non-
TKMS platform projects2
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Software

AI tactics

Sonar intelligence

Digital platform4

UxV mission systems

Sonar software

Combat management
system

D: Strategically positioned for the next generation of naval systems

1. Including both fully in-house and partnership coverage; 2. Key Innovations across hardware and software - either live portfolio or close to launch; 3. E.g., uncrewed anti-submarine warfare, uncrewed mine countermeasures, and uncrewed multi-function (such as 
SeaCat); 4. Including Atlas Core System (ACOS)
Source: TKMS

Electronics

Communication systems

Advanced sonar systems

Mission systems

Uncrewed systems3 

Acoustic intelligence 

Weapon systems

Services

Training

Integrated logistics support

Product support

Simulative experimentation

Performance-based logistics

Prescriptive maintenance

Current and future technology offering1,2

NOT EXHAUSTIVE In developmentIn portfolio todayDeep dive followsA leading position today
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Live portfolio       Close to launch

D: Deep dive – key innovations across hardware and software

1. Such as mine countermeasures and underwater reconnaissance, enabled through interchangeable SwapHead system; 2. Atlas Core System
Source: TKMS

Uncrewed systems – 
SeaCat

Digital platform –  
ACOS2

Sonar intelligence – 
SonarAI

Weapon systems – 
SeaSpider

Key innovations

Autonomous Underwater 
Vehicle (AUV) 

World’s first Anti-
Torpedo-Torpedo

Modular software 
backbone

AI assistant

for diverse underwater 
operations1

facilitating direct neutralization 
of threats

for all Atlas solutions, enabling 
software-defined defense

for automated underwater 
detection and categorization

EXEMPLARY
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E: Well-positioned to capture material market growth from strong pipeline

1. Attainable is all non-sanctioned countries with realistic potential  and does not include potential service-related revenue. For electronics, this includes partially attainable market. For electronics, all categories are relevant (incl. aircraft carriers, etc.); 2. Non-exhaustive 
selection of TKMS campaign pipeline; 3. Expected announcement of contract award winner; 4. Mine countermeasures
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis

Campaign Date3

2025-30

2025-30

Attractive market growth … ... fueling robust pipeline

Key sales campaigns2

NOT EXHAUSTIVE

Attainable naval electronics market (revenue)1, in €bn 

2

10

2024

4

15

2027E

5

17

2030E

7

22

2033E

13

19

22

29

+10%

For submarines For surface vessels

MCM4

SeaSpider

Customer

Beyond 
2030

AUKUS

Deep-dive nextCAGR
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E: AUKUS pact presents multidecade revenue opportunity in key defense markets

1. 8 for Australia and 12 for UK; 2. Based on Management estimate; 3. As this comprises nuclear submarines, no involvement of TKMS submarines platform business
Source: TKMS

Platform-
independent 
growth3

Naval systems 
even on nuclear 
submarines

Trilateral security 
partnership

Opportunity for TKMS

Significant revenue potential for sonars
Expected integration of electronic and 
software systems for ~20 submarines1 at €70-
100mn2 per vessel until 2056 

Leverage localized presence
TKMS participates in tender through UK and 
AU subsidiaries

Scale UK design capabilities
Submarines harmonized based on UK design; 
First design contracts secured by Atlas 
subsidiary

AUKUS
alliance
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… from products 
to systems …

Bundled software 
and electronics 
sales

E: Potential for high and growing profitability – capturing entire value-add along the life cycle 

Source: TKMS

Integrated operating model

Unlocking 
attractive, 
growing 
margins

Integrated and 
scalable across the 
value chain …

… throughout 
their life cycle

Margin enabler

Lock-ins for after-
sales business

High value-add and 
economies of scale
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Segment highlights: Key European player for integrated naval systems, sensors, and effectors, 
delivered via scalable setup

Source: TKMS

Key European player in growing naval systems, software and electronics segment for 
submarines and surface vessels with integrated portfolio across sensor-to-shooterKey market playerA

Software and electronics architecture applied across naval platforms designed to 
enable high scalability of product portfolio

Platform agnostic 
scalability

B

Pursuing innovation of next-generation software and electronics solutions well-
positioned to capitalize on demands of future of naval warfare

Software-focused 
innovation

C

Customer base of 40+ navies worldwide served through local subsidiaries across 12 
countriesGlobal presence

D

Future growth substantiated by robust project pipeline with strong and improving 
margins driven by value across platform lifecycle and growing software share

Primed for growth at 
attractive marginsE
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5 Governance
Volkmar Dinstuhl
Chairman of Supervisory Board
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Positioned to unleash value as independent company, supported by future governance

Sharpened 
strategic focus

Enhanced 
accountability

Increased agility

Independence enabled by … … governance reflecting post-spin ownership with room to maneuver

At-spin stake 
allocation

 51% thyssenkrupp AG

 10% Alfried Krupp von Bohlen und Halbach Foundation

 39% free float shareholders

Legal form  AG & Co. KGaA

Lock-up  12 months for thyssenkrupp AG
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KGaA structure enables thyssenkrupp AG to support TKMS in pursuing its standalone strategy

Background and rationale AG & Co. KGaA structure

Governance alignment
Parent guarantees underpin thyssenkrupp 
AG’s strategic role, complemented by 
safeguarded rights for free-float shareholders

Strategic autonomy 
TKMS operates autonomous with independent 
members on supervisory board of TKMS KGaA

Capital markets access
Secures flexibility for TKMS to raise funds for 
any potential future sector consolidation
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 thyssenkrupp AG will cease 
control over general partner if 
ownership falls below 30%

KGaA 
threshold

Shareholder 
rights

 All TKMS shareholders are entitled 
to usual shareholder rights, 
including “One Share – One Vote”

Entity 
structure

 TKMS AG & Co. KGaA serves as 
holding company

 TKMS Management AG through its 
executive board manages TKMS 
operations as general partner

Established model
Follows proven German KGaA listings 
(including thyssenkrupp nucera) and market 
standards
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 thyssenkrupp AG and TKMS commit 
to maintaining TKMS’s headquarters, 
core R&D, and production capabilities 
in Germany for at least 10 years

 Information rights regarding key 
decisions affecting TKMS are 
established to ensure transparency 
and strategic alignment

 Any planned sale ≥ 25% of TKMS or 
its assets requires federal approval; 
for stake sales of thyssenkrupp AG 
≥ 5%, the German government holds a 
pre-emption right

 Right to nominate one member to 
TKMS’s supervisory board

TKMS to be governed by experienced supervisory board, including state representative

Dr. Volkmar 
Dinstuhl

Jennifer 
Cooper

Volker 
Troche

Miguel Ángel 
López Borrego

Dr. Sebastian 
Lochen 

Andreas 
Görgen

Dr. Axel 
Hamann 

Wilfried 
von Rath 

Harald 
von Heynitz 

Admiral ret. 
Joachim Rühle 
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TKMS supervisory board
Key terms of envisaged security 
agreement with German government

Chairman Deputy Chairman

Member of TKMS Management AG supervisory board 
(to be increased from three to six members)

Chairman/Deputy Chairman

thyssenkrupp AG representative

Independent supervisory board member
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TKMS to operate independently while upholding a beneficial relationship with thyssenkrupp 
AG
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Stability and 
ownership

Stable supplier 
relationship Financing

Transition 
services

Ownership stability 
ensured by KGaA 
structure

thyssenkrupp AG 
remains a 
top-10 supplier to 
TKMS through its 
subsidiariesAligning with 

German federal 
government’s aim 
of domestic 
ownership of 
TKMS

Facilitating 
ongoing efficient 
collaboration

Ensures ongoing 
access to central 
services, 
minimizing 
transition friction

Cash pooling with thyssenkrupp AG will 
end in September 2025

No new thyssenkrupp AG guarantees 
post-spin-off

Majority of bank guarantees replaced by 
new TKMS facilities upon listing

TKMS’s liquidity reserve supported by 
€300mn Revolving Credit Facility from 
thyssenkrupp AG at arm’s length terms 
until September 2028
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TKMS executive compensation fully aligned with shareholder interests

Select elements of TKMS management compensation
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Ownership 
commitment

Long-term incentive (LTI)Short-term incentive (STI)Base 
compensation

~37% of compensation ~25% of compensation ~38% of compensation

1-year performance period 4-year performance period

Management 
board members 
are required to 
acquire, and hold 
shares worth 
1 year’s fixed 
salary 

40% EBT (as reported)

30% Sales recognition

30% Individual targets

Base salary, fringe 
benefits and 
pension allowance

In line with 
market standard

80% Based on relative total 
shareholder return

20% Accident frequency rate
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Overview of TKMS Compliance Management System

Compliance organization

Compliance in business processes

Tone from the TopCode of Conduct Compliance Commitment

Compliance culture

Regulations/documents 

E-learnings/trainings

Advisory

Compliance Dialogue

Speak-up culture

Monitoring

Reporting

Report and actIdentifyInform and advise

Whistleblowing system

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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6
Dirk Steinbrink 
CTO

Johannes Gelze 
EVP Atlas Electronics

Execution & 
Technology

88
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Right set of capabilities to efficiently scale capacity and deliver on backlog at attractive 
margins 

1. 3 shipyards and 4 main Atlas Electronics production sites – Atlas with further small-scale sites with <50 FTEs in production not considered, also not accounting for sites conducting only engineering services; 2. Years of operations from all sold surface vessels and submarines, assuming 
all vessel achieve an operational life of 40 years; 3. Based on procurement spend allocation from 01.10.2020 to 30.03.2025 for all suppliers with a volume >€1mn, excluding all volumes supplied through intercompany operations of fully owned entities. Supplier location in Germany and 
European NATO based on all procured volumes
Source: TKMS

7

A: State-of-the-art facilities

D: Resilient and scalable supply chainC: Partner network to scale capacities

B: Efficient processes and high quality

own key 
production 
sites1

>20
Global 
(production) 
partners

>10,000
total years of 
operation2

>95%
of materials 
nearshored3

Execution Technology

E: Comprehensive 
technology portfolio

F: Established 
innovation approach
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90

A: Headquartered in Germany with strategic proximity to customers worldwide

Strong global footprint

Kiel

Hamburg

Wismar

Bremen2

Flintbek

Wedel 

Emden

Munich

Wilhelmshaven

1. Additional location of kta JV for the 212 CD project; 2. Pure electronics location, however close interlinkage with current submarine construction for specific components; 3. Via associated company Simon’s Town
Source: TKMS

Yorktown

Itajai

Espoo

3 

Sydney

Kongsberg1 

Production/engineering Customer/TKMS’ footprint countrySubmarines Surface Atlas Electronics Shipyards Sales/technical supportHQ

Dorset

New production facility 
acquired in 2022 in build-out
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Kiel
Shipyard

Hamburg7 + Emden
Engineering

Wismar5

Shipyard

A: Well-invested production footprint to deliver on record order backlog

TKMS major facilities

~3,300
~€190mn

ramp-up
€200mn6

~800

Dorset
Software
and Electronics

~600
~€25mn

~1,800
~€35mn

Itajai8

Shipyard
~900

Bremen
Software 
and Electronics

Flintbek9

Communication
~300 Munich

AI Development
Ramp-up

1. As per Q3-2024/25; 2. Excl. temporary workers; 3. CAPEX figures do not include financial investments, leases based on IFRS, and activation of R&D (L3Y referring to FY2021/22, 2022/23, 2023/24); 4. Rented engineering office space not requiring CAPEX investments; 
5. The Wismar site has facilities for the construction of submarines and surface vessels; 6. €200mn represents ramp-up CAPEX for Wismar and mostly refers to forward looking periods with majority to be spend until 2028 and mainly covered by direct customer 
contributions; 7. TKMS and NVL (Lürssen) share former Blohm+Voss facility, with Lürssen owning the shipyard and TKMS having engineering capabilities in Hamburg, picture referring to Hamburg location; 8. Costs for Itajai acquisition fully covered by contractual 
agreement of initial offtake contract through the shipyard; 9. L3Y CAPEX <€10mn
Source: TKMS

CAPEX, L3Y3,4FTE1,2Submarines Surface Atlas Electronics Deep dive following

Acquired in 2022
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A: Capacity expansion – Wismar to become the newest submarine and surface vessel 
production facility in Europe 

1. Minor investments like IT infrastructure updates impact surface and submarine construction; 2. €200mn represents ramp-up CAPEX for Wismar and mostly refers to forward looking periods with majority to be spend until 2028 and mainly covered by direct customer contributions; 
3. F127 program not yet confirmed as order intake
Source: TKMS

Build-out of Wismar Customer projects Wismar

New Polarstern

212CD

F1273

(MEKO® A-400 AMD)

218SG

State-of-the-art 
technology for high-tech, small series production

Tailored
and hard to copy production equipment

Specialized

Well-invested 
facility CAPEX planned for build-out2

>€200mn
mainly by direct customer contributions

Covered

Hybrid shipyard Operational surface shipyard
requiring only slight adjustment to construct naval vessels1

2nd pressure hull production line 
For submarine construction additional to the existing Kiel facility

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Confidential
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https://www.tkmsgroup.com/media/TKMS_Wismar_Trailer.mp4


1. Based on ramp-up plan by company management for own submarines production capacities, excl. engineering capacity – additional capacities to be built up in Wismar for surface vessels construction

A: Capacity grows in line with order book, while preserving extra headroom

Scaling capacity

Envisaged capacity expansion, 
in working hours

Order backlog covered

Engineering Production
Setting to 

work

Deliver on order backlog 
without reaching capacity

No additional expansion 
needed

Existing engineering capacity 
to cover new programs

Wismar planned to cover 
programs beyond backlog

Sufficient headroom beyond

Illustrative

Capacity need 
for backlog

Envisaged capacity

Growth in production capacity

Ramp-up of Wismar facility

Prudent build-out of Kiel 
shipyard

Order backlog working needs covered by planned ramp-up

Today 2028

>2x1

Kiel
Kiel
Wismar

94
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B: Tailored processes from engineering over construction to commissioning

RationaleDouble-V process tailored for small-series production1

1. Hybrid between ISO-certified W-process (i.e., having a fully developed prototype prior to the final contract) and V-process (i.e., starting directly derivation of final requirements and system development);
Source: TKMS

1: Bid phase including 
initial design (pre-
prototype)

2: Detailing of final 
design for the actual 
contract

3: Construction 
and testing of 
finished product

4: After-sales 
and decom-
missioning

Effective date of contract (EDC) Commissioning

Level of 
detail in 
execution 1 4

Schematic

Detailed

2 Decom.In Service-
Support

Develop 
market

Develop 
programs

Req. 
analysis & 
compliance

Derive 
require-
ments

System 
design

System 
develop-

ment

Derive 
require-
ments

System 
design

System 
develop-

ment

System 
implementation

System 
detailing 3

System 
integration

System  
verification

Prudent contractual 
fundament and order regime 
(including monetization of 
change requests)

Sophisticated and tested 
technical base prior to 
construction

Reduced risk exposure and 
unlocked robust cost 
control

Securing margins 
throughout the 
production process
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B: Robotics and automation designed to significantly improve the production process

60-70% 
reduction in lead 
times for process 
step

Improved
quality resulting in 
lower reworking

<3 years 
until development 
is fully amortized

Low availability of predefined 
industrial solutions

Use-case-specific robotics 
developed internally1

Unlocking superior production 
quality and cost savings

Protected by IP and operated fully 
self-sufficiently

Complication

TKMS solution

Key facts2

CASE STUDY

Custom robotics solutions Example

1. Engineering of robotics done internally through TKMS and building of prototypes in collaboration with industrial partners; 2. Based on management estimates
Source: TKMS

From a manual process ...

... to a robotics-supported process

First demonstrator in place

Submarine 
pressure hull
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B: Relentless focus on quality and reliability

Overview of critical NATO and industry norms1Differentiating capabilities
NOT EXHAUSTIVE

1. AQAP: Allied Quality Assurance Publications (quality assurance norms of the NATO); ISO: International organization for standardization; EN: European norm
Source: TKMS

Reduced error rate and cost 
of quality

Improved quality control 
through digital enabling (e.g., 
Hololens)

Successful enabling of 
partner shipyards to transfer 
TKMS quality

AQAP-2110:2016
Requirements for design, 

development, and production

AQAP-2105:2009
Deliverable Quality Plans

AQAP-2210:2015
Supplementary software quality 

assurance

AQAP-2110:2016
Requirements for aviation,

space, and defense suppliers

ISO 9001:2015
Quality management

systems – Requirements

ISO 31000:2009
Risk management – Guidelines

ISO 10012:2003
Measurement management 
systems – Requirement for 

measurement processes and 
measuring equipment

EN 9100:2018
Quality Management Systems – 

Requirements for Aviation, Space 
and Defense Organizations
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C: Tailored construction partnership setups designed to unlock flexible capacity

Sales Access to state-of-
the-art designs and 
engineering

212A submarines1 

NON-EXHAUSTIVE

1. Deal included takeoff agreement for torpedo section as well as AIP through TKMS as a supplier; 2. MEKO® A-200 frigate for Egypt was delivered in a record time of 38 months from signing to the first delivery in collaboration with the German Rönner Group; 3. India is 
expected to receive 214-IN submarines which are a derivative of the 214NG. The program is still in campaign status and no supplier for platform has been awarded. TKMS is currently in contract negotiations
Source: TKMS

Value proposition

Increased access to 
tenders by addressing 
local-for-local/offset 
requirements

Flexible range of partnership models

Licensing design 

Contractual partner for our 
customer while outsourcing 
the vessel build

MEKO® A-200 frigates2

Rönner Gruppe

General contractor

Sale of vessel design and 
enablement of local 
production and suppliers

214NG submarines3

Mazagon doc

Shipyard facilitator

Flexible construction 
capacity designed to 
increase output and 
reduce lead times

Scalability of design 
capability beyond own 
construction

Current tender3
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D: Focused on supply chain resilience and efficiency 

1. Based on procurement spend allocation from 01.10.2020 to 30.03.2025 for all suppliers with a volume >€1mn, excluding all volumes supplied through intercompany operations of fully owned entities. Supplier location in Germany and European NATO based on all 
procured volumes; 2. Based on assessment of top 50 suppliers; 3. Vessels meaning all self-constructed submarines and surface vessels plus selected material packages
Source: TKMS

Key supply chain highlights

Reliability
Extensive supplier selection process with strict code of conduct 
and high share of nearshoring >95% Nearshoring (e.g., 

DE, EU)1

of volumes sourced via 
suppliers with 10+ years 
supplier history2

>85%

>70% of “A-materials” with 
secured pricing at offer 
stage for vessels3, 

designed to ensure price 
stability and volume 
availability

Stability
Long-term supplier relationships and contracts, with increasing 
share of frame agreements

Scalability
Long planning cycles, enabling forward-looking supplier 
communication and allowing for greater supplier flexibility

Key goals in TKMS supply chain

Cost efficiency
Locked in pricing for high share of sourcing prior to final customer 
offer reduce exposure to input price volatility

Locally optimized
Strategically expand supply chain footprint through trusted 
partners, where commercially viable (e.g., offsets agreements)

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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D: Resilient, reliable, and local supplier base

39%

8%14%

39%

Top 10

Top 11-20
Top 21-50

Remainder

Procurement spend breakdown 1 …

63%

33%

Germany

Rest of
Europe

4%

Rest of World2

… by top suppliers … by supplier region

3,500+
supplier

1. Based on procurement spend allocation from 01.10.2020 to 30.03.2025 for all suppliers with a volume >€1mn, excluding all volumes supplied through intercompany operations of fully owned entities; 2. Mostly include Brazil, Israel, Australia
Source: TKMS
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Right set of capabilities enables TKMS to reduce delivery times and minimize margin leakage

Margin leakage reduction ETC reduction

Changed sequencing and parallelization in 
the construction and outfitting phase

Upgrading of facilities with state-of-the art 
production lines

Requirements-based contracting allowing for greater flexibility in the engineering phase by reducing the ETC and 
the potential margin leakage due to additional engineering efforts

Incorporation of price indexing reducing 
financial impacts

Implementation of mature technologies 
reducing friction in the engineering process

Operational excellence – efficiency gains along the product life cycle

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

1. Legacy orders being defined as all orders with an order intake date before Jul-2021 with at least 1 delivery since 2021 and going forward; 2. New orders being defined as all orders with an order intake date after Jul-2021; 3. Based on submarine contracts, excluding 2 
legacy and 1 new intake program with classified financial information and 1 new order supplier contract not comparable with new builds nor material packages; 4. For a submarine example, comparing the average of lead time in production of first-of-class vessels from 4 
completed programs vs. the lead time in production of a first-of-class vessel from a new program with changed production methodology

 >12 months reduction in expected time to 
completion (ETC)4+7pp. improved gross margin at intake from legacy1 

orders to new2 orders3
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Robust technology portfolio powered by established innovation approach

A: State-of-the-art 
facilities

D: Resilient and 
scalable supply chain

C: Partner network 
to scale capacities

B: Efficient 
processes and high 
quality

Execution Technology

E: Comprehensive technology 
portfolio

F: Established innovation 
approach

>3,000
patents

>2,600
Engineers and R&D employees1
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1. Refers to headcount
Source: TKMS
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Our technological edge today …

E: Advanced technologies for today and the future

... and in the future

Minimal signature 
unlocks enhanced operational stealth

Exceptional modularity
designed to drive superior mission outcomes

Next-generation crewed 
platforms
unlocked by in-house electronics capabilities

AI-enabled multi-domain 
operations
designed to capitalize on analytics expertise and 
data access

Autonomous systems
leveraging technology transfer from today’s 
platforms

Predictive and prescriptive 
maintenance
designed to enhance operational availability

Enhanced detection
enables cutting-edge domain awareness

One of Germany’s most innovative mid 
sized companies1

1. Atlas Electronics ranked 28th by Stern magazine in 2024
Source: TKMS
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E: TKMS is well-positioned to shape the future naval ecosystem

Control hub Uncrewed communication point

104

Full-spectrum coverage from crewed to 
autonomous uncrewed platforms

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

AI-based and 
multidomain operations

4

Evolvement and automation 
of crewed platforms

1

Autonomous uncrewed 
systems

2

Predictive and prescriptive 
maintenance 

3
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E: Ready for the next-generation naval platforms

Next-generation crewed naval platforms
NOT EXHAUSTIVE Atlas ElectronicsSurface VesselsSubmarines

Advanced battlefield 
capabilities

Interconnected 
solution architecture

Increased 
automation

1. Diamond-shaped shell; 2. Interactive Defense and Attack System for Submarines (IDAS) and SeaSpider; 3. SonarAI
Source: TKMS

Improved stealth1

Sonar Intelligence3

Crewed/uncrewed teaming 
orchestration

Commercial

Technological

One-off asset sale 
and after-sales 
offering

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Advanced weaponry2
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E: Autonomous systems as expansion to crewed platforms

Complementary uncrewed autonomous systems
NOT EXHAUSTIVE

1. 17 units successfully delivered and further 11 units currently in production (excluding ongoing sales campaigns); 2. E.g., surveillance-as-a-service offering through fully autonomous vehicles
Source: TKMS

Complementary 
with crewed 
platforms

MEKO® S-XARCIMS

Surface

Underwater

StargazerSeaCat

Technological

Commercial

Advanced 
business models2

One-off asset sale 
and after-sales 
offering

Autonomous 
operations across 
domains

In-service 
since 2020

#28 units sold1

In developmentLive portfolio

>40 knots top 
speed

Selective highlight feature

300m operational 
depth

Blue-Ocean-ready

Command node

30m length

Torpedo and mine-
laying options
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E: TKMS’ communication capabilities facilitate cooperation and network-centric tactics 
across naval platforms

TKMS communication capabilities
NOT EXHAUSTIVE

1. E.g., HF broadband antenna systems as well as a short-range HF magnetic loop antenna; 2. E.g., specialized VLF receivers and transmitters tailored for submerged submarine communication

Platform-independent

Surface vessels

Profound expertise in radio-based naval 
communication

Integrated 
communication 
systems

Antenna systems2

High-frequency 
radio systems

Offering

Excellence in underwater communications 
and gateway buoys

Submarines

Communication 
equipment1

Integrated 
communication 
systems

Gateway buoys 
as network 
interfaces

Offering
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Technological

Commercial

Availability AI
enhances combat-readiness of platforms, e.g., through 
prescriptive and predictive maintenance

E: TKMS AI capabilities designed to improve defense capabilities and availability

AI-based surveillance and 
combat system
automatization and acceleration of sensor-to-shooter 
chain

Enabled by dedicated TKMS AI-hub

Tactical AI
optimize real-time decisions at tactical level, e.g., 
embed tactics from metaverse into platforms

Interconnected 
operations

Opportunity for 
license-based and 
subscription sales

Incremental 
servicing 
monetization1

Key AI use cases in the naval battlefield

AI-enabled 
tactical edge

1. Service-level contracts based on prescriptive maintenance, guaranteeing a predefined level of vessel availability
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Cutting-edge naval weaponry

E: Shaping next-generation naval defense and attack capabilities

Attack effector

1. Interactive Defense and Attack System for Submarines; 2. Completion of base version; 3. Based on company information
Source: TKMS

NOT EXHAUSTIVE

One-stop shop 
for both defense 
and attack 
effectors

Synergistic 
development

Cost efficiency in 
the battlefield

Leverage defense 
insights for attack 
development

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

World’s first dedicated 
Anti-Torpedo-Torpedo3

SeaSpider

PESCO qualification 2026

Missile system for 
submerged positions 
including real-time 
targeting

IDAS1

Launch in 2030s

Heavyweight torpedo, not
defendable by passive 
defense systems 

SeaHake mod5

In development

Launch in 20292

Defense effector
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F: TKMS’ “OceanX” innovation think tank – translating trends into action

Scouting emerging 
technologies and 
shaping configuration

Ensuring long-term 
direction of TKMS

Driving product 
development and 
commercialization

Technology SegmentsStrategy

Naval doctrines

MVP1-driven and 
project-agnostic

AI as main driver for 
software innovation

Partnership-based and 
externally funded

Protecting IP

Our innovation approachInnovation think tank

OceanX

>2,600 
Engineers and 

R&D2

650 
Software 

developers2,3,4

100 
AI and Autonomy 

developers2,4

thereof
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1. Minimum viable product; 2. Refers to headcount; 3. Incl. 100 external workers; 4. Only comprises Atlas Electronics
Source: TKMS
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F: Shorter innovation cycles for scalable solutions

… customers

E.g., 212CD common 
design across navies

… platforms

E.g., ACOS1 in 
submarines and 
surface vessels

… products

E.g., AIP-system in 
submarine type 212 
and 214

Sprint-based 
development

Demonstrator 
after every 

sprint

Close 
involvement 
of customer

Reduced project-
specific 
engineering costs

Increased 
customer 
satisfaction

Increased quality 
levels through 
learning effects

New innovations at accelerated development speed and reduced project specificity 

Developments can be used across …Shift to MVP- 
driven, customer-
iterative product 
development

1. Atlas Core System
Source: TKMS
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... across our dual AI engine ...

F: Data-driven excellence to provide software-defined defense solutions

Leveraging data richness ...

Data 
management

Data access

Training

Bremen

Product-related AI, integrated into naval 
subsystems

Munich1

Operations-related AI on platform
or system level

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

... to excel in software-
defined defense

Availability AI
for boosted combat 
readiness 

AI-based surveillance 
and combat system
for enhanced automation

Tactical AI
for optimized real-time 
decisions 

1. Currently in ramp-up
Source: TKMS
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Innovation partnerships

F: Trusted partners enhance our technology development capabilities and funding

1. Interactive Defence and Attack System for Submarines (IDAS) 
Source: TKMS

Meko® 

A-100 
program

Advanced technology Financial support

IDAS1

Missile development Financial support

GhostPlay
@Sea

Research
AI development and 

sensorics

Partnership deep dives (list of partners not exhaustive)

NOT EXHAUSTIVE
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Key takeaways: Execution and technology excellence designed to shape the future of naval 
warfare

Source: TKMS

Well-invested global production footprint providing capacity to deliver on record 
order backlog, including build-out of hybrid Wismar facility

State-of-the-art 
facilitiesA

Tailored processes from engineering to commissioning, enhanced by robotics and 
automation, delivering uncompromising quality and reliability

Efficient processes 
and high qualityB

Proven construction partnerships designed to unlock flexible capacity and reduce 
lead times, while increasing access to tenders 

Partner network to 
scale capacitiesC

Supply chain excellence fostered through resilient, scalable, and locally optimized 
supplier base

Resilient and 
scalable supply chainD

Cutting-edge innovation across crewed and uncrewed naval platforms, including 
AI and software applications, enabling next-generation warfare capabilities

Comprehensive 
technology portfolioE

MVP-focused, project-agnostic innovation approach that is partnership-based, 
externally funded, and committed to protecting IP

Established 
innovation approachF
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7 Strategy
Oliver Burkhard
CEO
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Clear strategy focused on execution combined with prudent and margin-oriented growth in an 
evolving naval market

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Strategic pillars

Key priority to 
achieve >7% EBIT 
margins in the 
strategic midterm

Profitable delivery on order backlogExecution 
excellence

A C
Efficient 
operations

D
Synergetic 
partnerships

Prudent and 
margin-oriented 
growth

B
Multi-asset 
offering

Sustainable practicesE
Developed workforceCovered in separate chapter

Securing seas, 
driving 
cutting-edge 
innovation, and 
forming reliable 
partnerships

Guiding principle
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A: Extensive pipeline expected to unlock prudent, margin-accretive growth

1. Non-exhaustive selection of TKMS campaign pipeline; 2. Expected announcement of contract award winner; 3. Comprises material packages; 4. To be delivered in the form of material packages; 5. Refers to number of mine counter measure programs in pipeline
Source: TKMS
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Robust pipeline ...

Key sales campaigns1

NOT EXHAUSTIVE

... unlocking margin-accretive growth potential

Secured utilization allowing focus on high-
margin projects and service business

Reduced execution risk through 
technologically proven systems and 
platforms

Maximized internal value-add through 
integrated one-stop shop offering

Increased share of recurring business 
through software and license offering

Campaign Date2Customer Segments

Number of 
vessels/ 

programs

Atlas ElectronicsSurface VesselsSubmarines

>105Mine counter 
measures

2025-30

8F127 2026

7-12
Canadian 
Patrol 
Submarine

2029

6+34P-75I3 2026
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Evolvement and automation 
of crewed platforms

1

B: Key enabler of diversified and multi-asset naval operations
1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

From platform-/ 
system-centric …

… to diversified and multi-asset warfare TKMS ambition

ILLUSTRATIVE VIEW ON KEY TKMS’ PRODUCTS

118

One-stop shop for 
crewed and 
uncrewed systems

Interoperable 
architecture 
coupled with 
integration 
capabilities

Leverage tech 
leadership today 
in innovation

Source: TKMS

Autonomous uncrewed 
systems

2

Predictive and prescriptive 
maintenance 

4

AI-based and multi-
domain operations

3
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C: 3-step growth scaling – focused on increasing capacity of existing facilities first

Capturing next level of growth

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Source: TKMS

Key priority

Production streamlining and efficiency 
enhancements

Expanding capacity in Wismar, CAPEX 
financed mainly by customer

Building additional capacityMaximizing output of existing facilities

Engaging with partners

Adding new capacities, 
backed by orders or 
customer-funding

Outsourcing of 
selected production 
steps

Expanding own 
capacity

Process optimization Workforce upskilling Supply chain optimization Commercial excellence

1

2

3
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D: Strategic partnerships drive competitive edge

Source: TKMS

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

NOT EXHAUSTIVE

… accelerated customer 
demand

… diverse customer 
needs – leveraging 
external construction

Pursuing partnerships 
to capture …

Global concept 
– flexible 
production

Cutting-edge 
Complementary 
innovation

Local content
– localized 
customer access

Consolidation
Opportunistic in 
an increasingly 
fragmented 
industry

Partnerships
Strategic 
partnerships and 
selected 
enablement
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ESG roadmap and integration into business practices

Net-Zero3

20451

80% CO2-neutral 
suppliers2

20401

-16% scope 3 
CO2-emissions2

20301

-30% scope 1 and 
2 CO2-emissions2

20301

20% female in 
workforce

2025/261

Sustainability 
organization 
established

Fair 
payment

Health 
offers

Training 
offers

Gender 
equality

Workforce 
represent-

ation

Respect and 
appreciation

“New 
Polarstern”

program

Protecting 
freedom

Fritz Müller Award

2023 and 
2024

Awards

For detailed 
overview on ESG 
performance refer 
to Sustainability 
reports

1. Target timeline; 2. Relative to FY2017/18; 3. Definition aligned with SBTI’s Corporate Net-Zero Standard
Source: TKMS sustainability reports

E: ESG deeply integrated into all TKMS business practices

SocialEnvironmental Governance 

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Governance framework integrates Human Rights and Environmental Due 
Diligence to foster compliance with the highest standards
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Clear people vision – a core driver of our business

A: We build on a strong 
employee base

D: We expand our 
workforce to meet 
operational demands

PEOPLE VISION 
TO GROW OUR 

BUSINESS

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

C: We strive to 
continuously develop 

and invest in our highly 
skilled workforce

B: We follow a 
product-led and 

focused people path 



124

A: Highly experienced and committed workforce

One strong crew

>11 years
average length of 

employment3

Global footprint1,2

~8,700
FTE1,2

Germany ~6,900 FTE

Brazil ~1,000 FTE 

UK ~600 FTE

~200 FTEFurther

1. As of Jun-25; 2. Including temporary workers; 3. As per Q4-2023/24; 4. ~5% of product related non-segment-specific FTE allocated based on the sales split 2023/24A
Source: TKMS
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36%

19%

33%

12%

Workforce distribution by segment, 
in %4

Submarines

Surface Vessels

Atlas Electronics

Central

Maritime Powerhouse1
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B: Our product-centric workforce is able to deliver on our backlog

31%

30%

27%

12%

Workforce distribution by 
function, in %

Software and Engineering

Production and Manufacturing

Other product related-functions1

Central

>85% operational functions

1. Including project/program management, procurement, quality, after-sales and services, and other; 2. Measured in accidents with at least 1 day of absence per 1,000,000 hours of work; 3. Defined as fatal accidents; 4. Figure relating to full year 2023/24
Source: TKMS

Safe execution

~2.6#
Record low rate of 
work accidents2,4

Mantra
#1 SECURE

#2 EXCELLENT

#3 FAST

ZERO
Severe accidents3,4

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Software and engineering

Specialized craftsmen



126

C: Relentless focus on continuous development of our highly skilled workforce 

>125,000
hours of trainings 
across white- and 
blue-collar workers3 

43%

51%

7%

Workforce distribution by 
qualification, in %1,2

Higher degree

Vocational training

Apprentices

Highly skilled workforce … … and continuous development

>400 apprentices1
Young Professional                      

Program

Graduate Program5

1. As of Jun-25; 2. Excluding temporary workers; 3. As per full year 2023/24; 4. Collaboration defined as recruiting, educational programs or leadership programs; 5. 12-month graduate program offering hands-on experience, cross-departmental insights, and a structured 
start to professional life
Source: TKMS

We train our workforce

We develop young talent

We recruit from and collaborate with leading universities4

Talent Development 
Programs

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Workforce growth plan

D: Clear plan to ramp-up our workforce to meet our operational demands

1. From 2022/23 to 2023/24; 2. As per full year 2023/24; 3. Based on the 2023/24 annual tkAG “Pulse Check” as the recorded answer; 4. Net promoter score on a scale from -100 to 100 points, 5. From 2022/23 to Q3-2024/25; 6. Based on trendence employer ranking 
2025
Source: TKMS personnel report

Attractiveness as an employer

WIR ENTWICKELN STÄRKE
updated employer branding

+16 Points increase in employee NPS4,5

>85% enjoy working at TKMS3
+25% expected midterm employee 

growth 

Strong 
growth 
target 

+44% applications YoY1
Traction in 
recruiting 
pipeline

High internal engagement 

Strong external perception

most popular defence 
employer for professionals 
& students in Germany6

2nd

Supported 
through 
growth 

initiatives

+100% recommendations in refer-a-friend 
program1

>70 participations in recruiting fairs for 
professionals and apprentices2

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Updated employer branding to attract the workforce of tomorrow

1281. Secure Oceans – Secure Jobs

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

Employee branding1

https://www.tkmsgroup.com/media/TKMS_People_Trailer.mov
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High-quality order backlog provides multiyear 
sales visibility

Achieved structural step-up in profitability with 
potential for further significant margin upside

Highly attractive cash generation

Positioned for significant sales and earnings 
growth

130



Financial track record: Compelling financial profile underpinned by strong achieved results

Historical financials

 Strong order backlog 
provides multiyear sales 
visibility

 Increasing demand in 
naval defense driving 
order intake 
acceleration

 Sales accelerating 
through expanded 
capacity

 Structural step-up in 
profitability driven by:

 Higher-quality order 
intake 

 Phasing-out of legacy 
contracts

 Execution excellence

Key highlights

In €mn

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Order backlog 13,812 12,743 11,800 18,559 

Sales cover (x) 8.1x 6.5x 5.9x 8.6x

Order intake 4,326 986 1,355 8,477 

Book-to-bill ratio (x) 2.6x 0.5x 0.7x 3.9x

Sales 1,696 1,949 1,987 2,160 

Growth (%) n/a 14.9% 1.9% 8.7%

Adjusted EBIT 34 88 86 120 

Margin (%) 2.0% 4.5% 4.3% 5.5%

Net income 13 63 88 101 

Growth (%) n/a 380.2% 39.6% 14.9%

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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In €bn

5.9x

Sep-24A Jun-25A

Order backlog

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

8.6x

Sales coverage LTM1

 Accelerating order 
intake fueled by 
increasing demand and 
strategic contract wins

 ~9x LTM sales coverage 
facilitates nearly a 
decade of revenue 
visibility 

 Capacity ramp-up 
including Wismar 
covers backlog 
execution

 Robust order backlog 
underpins sustained 
growth momentum with 
flexibility to be highly 
selective on new orders

Key highlights

Sep-23A

6.5x8.1x

Sep-22A

Order backlog: Substantial uplift in order book
1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

132

13.8 12.7 11.8 

18.6 



1.7

2.0

 Record sales of ~€2.2bn 
in Q3 24/25A LTM

 Increase primarily 
driven by higher sales in 
the Submarines 
segment and a greater 
share of external sales 
in Atlas Electronics

 Ramp-up of Wismar 
capacity will enable 
accelerated conversion 
of order backlog into 
sales, thus driving 
future growth 

1.9

Sales: Strong visibility for sustained topline growth

In €bn

Sales

FY 23/24A Q3 24/25A LTM1FY 22/23AFY 21/22A

2.2

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

Key highlights

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 

133

9.2%

CAGR



34

88 86

120

Profitability: Successful track record of structural improvement in adjusted EBIT margin

 Q3 24/25A LTM 
adjusted EBIT margin 
reached a record 5.5%, 
more than 2.5x higher 
than in FY 21/22A

 Substantial increase in 
adjusted EBIT margin 
driven by strong growth 
in higher-margin Atlas 
Electronics business 
and improved 
profitability in Surface 
Vessels segment 

 Market momentum 
allows for greater 
selectivity in order 
intake, enabling a focus 
on higher-margin 
programs

Key highlights

In €mn

Adjusted EBIT

Margin

4.5% 4.3%2.0% 5.5%

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited
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>2.5x
adjusted EBIT margin

FY 23/24A Q3 24/25A LTM1FY 22/23AFY 21/22A



2.0%

5.5%

2.1% 0.3%
0.9% 0.2%

Adjusted EBIT margin

34 120

In % 
 Gross margin uplift 

largely driven by Atlas 
Electronics and Surface 
Vessels segments

 Disciplined cost 
management led to a 
reduction of SG&A 
expenses relative to 
sales

 Optimized R&D spend 
driven by customer 
funding of development 
costs

Key highlights

Profitability: Driven by structural gross margin uplift and overhead discipline

Adjusted EBIT, in €mn

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. Based on reported figures prior to adjustments for deriving adjusted EBIT; 2. Adjustments represent 0.4% of “Other & Adjustments” over the time horizon, partially offset by (0.2)% in non-SG&A and non-R&D cost positions;
3. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

FY 21/22A Q3 24/25A LTM3Gross 
margin

SG&A1 R&D1 Other & 
Adjustments2

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Key highlightsGross margin and operating expenses

In €mn 

Profitability: Structural improvement clearly visible over last 3 years 

Share of sales

FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Gross margin

SG&A 
expenses

R&D 
expenses

239
308 313

(160) (176) (186)

(54)
(43) (48)

349

(198)

(49)

14.1% 15.8% 15.8%

(9.4)% (9.1)% (9.4)%

(3.2)% (2.2)% (2.4)%

16.2%

(9.2)%

(2.3)%

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

 Improved gross margin 
of 16.2% in Q3 24/25A 
LTM

 Selective bidding, 
stronger contract terms 
and de-risked project 
execution drive 
sustained gross margin 
expansion

 Stable SG&A and 
partially customer-
funded R&D support 
TKMS’s operational 
efficiency

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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 Adjusted EBIT closely 
aligned with income 
from operations, 
underscoring a stable 
earnings profile with 
limited nonoperational 
adjustments

 TKMS has made a 
onetime payment for 
acquisition of TKMS 
brand rights and will no 
longer incur annual 
trademark fees going 
forward

 Special items include 
~€6mn transaction 
expenses related to 
spin-off in Q3 24/25A 
LTM

Key highlightsReconciliation: Income from operations to adjusted EBIT

In €mn 

FY 21/22A FY 22/23A FY 23/24A Q3 24/25A 
LTM1

Income from operations 31.7 81.3 78.4 108.2

thyssenkrupp Group 
trademark fee

1.0 1.8 4.3 4.1 

(Income)/expense from 
at-equity valuation

(6.2) 1.6 2.3 2.2 

Other special items2 7.2 3.1 0.5 5.3 

Adjusted EBIT 33.7 87.7 85.6 119.8

Quality of earnings: Clean accounting approach

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 2. Q3 24/25A LTM includes €6.1mn of transaction costs incurred during last nine months; 9M 23/24A and 9M 24/25A financials are unaudited
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Target operating model: Enhanced segment accountability in the future

 Historically, thyssenkrupp AG’s Marine Systems segment was 
managed along legal entity lines, encompassing Shipbuilding 
(Submarines and Surface Vessels) and Atlas Electronics

 To enhance financial transparency and accountability, TKMS is 
introducing a new target operating model with segment-level 
steering for Submarines, Surface Vessels, and Atlas Electronics

 Previously, these businesses were operating units within Marine 
Systems, reporting only to gross margin, as they did not meet the 
IFRS 8 definition of reportable segments

 Under the new model, each business will be treated as a stand-
alone segment, managing its own P&L down to adjusted EBIT

 Segment-level adjusted EBIT reporting will begin in Q1 25/26, with 
the underlying steering logic currently being finalized

Independent TKMS reporting with new target operating model
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Submarines Surface Vessels Atlas Electronics

Marine 
Systems

Decarbon
Technologies

Automotive 
Technology

Materials
Services

Steel 
Europe



FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Sales

Gross margin

 Record ~€1.2bn sales in 
Q3 24/25A LTM reflect 
successful project 
execution

 Gross margin uplift 
driven by improved 
contract terms and 
gradual phase-out of 
legacy low-margin order 
backlog

 Strong demand for 
submarine fleet 
overhauls amid rising 
naval threats continues 
to fuel services order 
momentum

Key highlightsSubmarines key financials

In €mn 

Submarines: Significant topline momentum with margin expansion already well underway

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

13.1% 7.1% 7.4%

84
68 73

111

9.2%

641
956 976

1,205

49.1% 2.1% 23.5%

Sales growth/Gross margin
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Submarines: Measures taken for improving contract terms and execution

Implemented improvement levers

Leveraging of proven 
technologies

Continuous monetization 
of change requests

Strong engineering 
processes

Technology

Streamlined testing

Well-invested production 
sites and new processes

Execution

Price-indexing clauses 

Contract terms

Clear contractual setups

High hurdle rates
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New orders2 Legacy orders3,4

Submarines in production1, # of submarines

Clear visibility on phase-out of legacy programs

Illustrative gross margin level

1. Includes self-build submarines as well as material packages, where only for the first TKMS oversees the delivery of the finished vessel with forward-looking numbers reflecting the status as per September 2025; 2. Represents all orders with an EDC after July 2021; 
3. Legacy orders defined as all orders with an order intake date before July 2021; 4. Includes units of the class 214 for the Turkish navy, which are delivered through material packages, implying that construction is not conducted by TKMS directly
Source: TKMS 141
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Submarines: Improving margin profile through new order execution and phase-out of legacy 
programs

Legacy programs 
phasing out, 
steadily reducing 
share in overall mix

Natural increase in 
gross margin from 
higher profitability 
in new orders

Sep-22 Sep-24 Sep-26 Going forward

12
13

15



FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Sales

Gross margin

 Sales of €442mn in 
Q3 24/25A LTM

 Sales decline reflects 
execution timeline of 
multiyear projects

 Structural improvement 
in gross margin to a 
range of ~15-17%

 Margin gains supported 
by:

 Proven modular 
vessel designs

 Leveraging existing 
technology

 Prudent selection of 
projects with focus 
on margins

Key highlights

In €mn 

Surface Vessels: Improved gross margin supported by modularity and proven technology

Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

Surface Vessels key financials

44

99 95
68

738
647

571
442

(12.4)% (11.8)% (22.6)%

15.3% 16.7% 15.3%6.0%

Sales growth/Gross margin
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FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Sales

Gross margin

 Sales surged to 
€662mn in Q3 24/25A 
LTM

 Gross margins 
consistently remain 
strong at ~22-24%

 Growing share of 
software and 
electronics driven by:

 Vertical integration 
of Atlas Electronics

 Further growth 
opportunities in mine 
countermeasures 
and naval weapons

Key highlightsAtlas Electronics key financials

In €mn 

Atlas Electronics: Strong growth driven by increasing share of software and electronics

Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

110
135 144 160

459
603 590 662
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Net positive funding … … resulting in efficient working capital

Cash out Cash overfunding Cash in Inventories

Trade accounts receivable

Trade accounts payable

Net advance payments2

Design Construction Commissioning

Sep-22A Sep-24A

(98) (486)(329)

Sep-23A

Working capital: Strong cash generation throughout entire project lifecycle

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. E.g., ~5% advance payment at the beginning of a respective project; 2. Defined as contract assets + advance payments to suppliers (which form part of other financial assets) – contracts liabilities; 3. June 2025 financials are unaudited

NWC, in €mn

 Highly cash-generative business over entire project 
life cycle 

 Milestone-driven payments with constant 
overfunding until delivery1

Illustrative cash profile over 5-12 years production cycle

 Efficient and fully-funded working capital model

 Inventories and trade accounts receivable 
significantly overcovered by trade accounts payable 
and net advance payments

(1,039)

Jun-25A3
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 Past strategic 
investments – including 
acquisition of Wismar – 
have laid foundation for 
scalable platform to 
execute existing backlog 
and support future 
growth

 Investments partially 
funded by customers, 
boosting capital 
efficiency 

 ~€200mn Capex planned 
for next fiscal year, 
including for build-out of 
Wismar

 Strategic midterm target 
investment level of 4.0% 
of sales 

Key highlightsNet capex1,2

In €mn

Capex: Order backlog execution supported by well-invested production footprint

FY 23/24A Q3 24/25A LTM3FY 22/23AFY 21/22A

5.1% 6.2%6.4%7.7%

1.4x 1.8x2.0x2.0x

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. Sum of total capex for tangible and intangible assets, purchases of investments accounted for using the equity method, less proceeds from disposals (corresponds to “Cash flows from investing activities (adjusted)”); 2. Unaudited; 3. LTM per Q3 24/25A is calculated as 9M 
24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

Share of sales/x D&A

130 125 
102

133
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 Highly cash-generative 
business model 
provides a solid 
financial foundation

 Upfront funding through 
substantial early 
prepayments secure 
liquidity across the 
production life cycle

 Reliable free cash flow 
profile supports 
efficient long-term 
capital deployment

Key highlightsFree cash flow derivation

In €mn

Cash flow: Highly cash-generative business model ensuring strong financial flexibility 

FY 21/22A FY 22/23A FY 23/24A Q3 24/25A 
LTM4

Operating cash flows1 405 304 458 1,210

Net capex2,3 (130) (125) (102) (133)

Free cash flow3 275 180 355 1,076

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. Including interest and taxes; 2. Corresponds to “Cash flows from investing activities (adjusted)”, derived as cash flows from investing activities adjusted to exclude cash management effects related to cash pool withdrawals (deposits) in connection with the integration into the 
cash pooling and cash management systems of thyssenkrupp AG; 3. Unaudited; 4. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited
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Key highlightsLiquidity profile

In €mn, pro forma

Capital structure: Robust financial position supported by strong liquidity

 Pro forma financial 
debt limited to lease 
liabilities of €32mn per 
July 2025

 Robust net financial 
position enables 
TKMS to meet both 
its operational and 
strategic needs

 Access to up to 
€300mn revolving 
credit facility from 
thyssenkrupp AG until 
September 2028 for 
increased short-term 
flexibility (at arm’s 
length terms)

1,509 1,140

(293)

Net zero (108)

(32)

Net liquidity
(July 31, 2025)

Pro forma 
net liquidity

(July 31, 2025)

1,217

Adjustments for 
remaining legal 
reorganization2

1,108

Total financial indebtedness3 Provisions for pensions and 
similar obligations4Liquidity

1. Increase in cash by €411mn, reduction in other current financials assets by €(673)mn alongside reduction in current financial liabilities by €261mn; 2. Cash reduction of €(108)mn 3. No drawdown has been made from the €300mn revolving credit facility provided by 
thyssenkrupp AG; accordingly, it is not reflected in total financial indebtedness; 4. Comprises of €347mn accrued pension and similar obligations and €16mn provisions for other noncurrent employee benefits

1,140

(32)

(363)

745

Adjustments for
 thyssenkrupp AG 

cash pool 
termination1

Net financial position

In €mn, pro forma

Pro forma 
net financial position

(July 31, 2025)
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Strong
growth trajectory

9.2% 
Sales CAGR

FY 21/22A-Q3 24/25A LTM

Structural step-up 
in profitability

>2.5x 

Adjusted EBIT 
margin expansion 

FY 21/22A-Q3 24/25A LTM

Attractive 
cash generation

€1.4bn 
Cumulative 

free cash flow 

FY 21/22A-9M 24/25A

Significant 
locked-in demand

~€18.6bn 
Order backlog

June 2025

Financial track record: Compelling financial profile underpinned by strong achieved results
1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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2.0 %

Financial targets: Future focus on profitable execution

FY 21/22A Q3 24/25A LTM1 Strategic midterm target

5.5%

… with further upside potential in the future

Embedded margin uplift from 
new orders and phase-out of 
lower margin portions of 
legacy order backlog2

Expected increasing share 
of generally higher margin 
software and electronics 
in naval vessels 

Stylized margin development

Strong margin improvement …

Adjusted EBIT margin, in % 

Increased operational 
efficiency and utilization 
of asset base

1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited; 2 Legacy orders are defined as those with an order intake date before July 2021; new orders represent 
all orders with an EDC after July 2021 
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>7.0%

149

+3.5pp.



Financial targets: Primed for profitable growth

1. 30%–50% of the Group’s consolidated net income attributable to TKMS shareholders under IFRS, subject to coverage by free cash flow, is intended to be paid for the first time in 2027, based on the fiscal year ending September 30, 2026

1 Onboarding 3 Market Outlook 6 Execution & Technology4 Segments 9 Financials & Outlook7 Strategy 8 People Strategy 5 Governance2 Key Investment Highlights 
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Strategic midterm targetsFY 24/25EFY 23/24A

Sales/ 
sales growth

Rolling 3-year
cumulative FCF

Adjusted EBIT/ 
adjusted EBIT margin

Dividend payout1

~10% CAGR 
from FY 24/25E with back-end 

growth acceleration

>7.0%

30%-50%

>€400mn
over next three years starting 

FY 25/26E

Moderate increase
compared to FY 23/24A

€100-150mn

€2.0bn

€86mn

Additional financial 
building blocks

Capital expenditures Depreciation & amortization

▪ Expected at 
~3.5%-4.0% of sales

▪ ~€200mn in FY 25/26E, including for expansion of Wismar, 
with significant portion funded by customer contributions

▪ Gradual decline to midterm target of ~4% of sales p.a.



Key takeaways

1
Strong financial track record 
with structural profitability 
step-up already under way

>2.5x 
adjusted EBIT margin since FY 21/22A1

2
High-quality order backlog 
with continued positive 
momentum

Nearly a decade 
of secured sales2

3
Focus on profitable execution 
underscored by ambitious 
strategic midterm targets

>7.0% 
strategic midterm target for adjusted EBIT margin

1511. Adjusted EBIT margin improved from 2.0% in FY 21/22A to 5.5% in Q3 24/25A LTM; 2. Based on an ~9x LTM sales coverage ratio (€18.6bn order backlog divided by Q3 24/25A LTM sales of €2.2bn)
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Strong market 
outlook Double market size 

by 2033 vs. 20241

Maritime 
Powerhouse Only

fully integrated naval 
solution provider in 
Europe2

Technology 
leader #1 in conventional 

submarines3

Primed for 
growth ~€18.6bn order backlog 

as of Jun-254

Compelling 
financial outlook >7%

strategic midterm 
target for adjusted 
EBIT margin

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy changes 
and carve-out-specific adjustments
1. Market size between 2024 and 2033 based on projected annual basis with attainable market including all non-sanctioned countries with realistic potential. This excludes markets with national champions in the respective segment and categories not relevant for TKMS (e.g., nuclear 
submarines, aircraft carriers, and amphibious ships) and does not include potential service-related revenue; 2. Based on a comprehensive portfolio offering including conventional submarines (including diesel-electric and AIP systems), mid-size surface vessels (e.g., frigates, corvettes, 
destroyers), electronic systems (including sonar and sensor systems, torpedoes, uncrewed vehicles, naval communications systems and combat management systems), software and services; 3. Based on new deliveries in attainable market for TKMS within the last decade (2015-2024) 
and based on management estimates; 4. Order backlog is reflected on basis of the current contractual agreements
Source: McKinsey (“Mission Verteidigungsfähigkeit” – Mission Defense Capability); TKMS analysis



Investor Relations Contact:

Jacques Esser
SVP Investor Relations

+49 172 1012242
jacques.esser@tkmsgroup.com

YOUR MARITIME 
POWERHOUSE
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Glossary (1/3)

MeaningTerm Term Meaning
ActualA Anti-Submarine WarfareASW

Anti-Air WarfareAAW Australia, United Kingdom, and United StatesAUKUS

Atlas Core SystemACOS AustraliaAU

Active Towed Array SonarACTAS Billionbn

AdjustedAdj. Compound Annual Growth RateCAGR

Aktiengesellschaft (Public Limited Company)AG Capital ExpenditureCAPEX

Artificial IntelligenceAI Critical Design ReviewCDR

Air-Independent PropulsionAIP Chief Executive OfficerCEO

Anti-Missile DefenseAMD Chief Financial OfficerCFO

Asia-PacificAPAC US Code of Federal RegulationsCFR

Allied Quality Assurance Publications AQAP Chief Human Resources OfficerCHRO

Augmented RealityAR Combat Management SystemCMS

Anti-Surface WarfareASuW Canadian Patrol Submarine ProjectCPSP
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Glossary (2/3)

MeaningTerm Term Meaning
Corporate Risk ManagerCRM

Chief Technology OfficerCTO

GermanyDE

DenmarkDK

EstimateE

Earnings Before Interest and TaxesEBIT

Effective Date of ContractEDC

Europe, Middle East, and AfricaEMEA

Expected Time to CompletionETC

European UnionEU

Full-Time EquivalentFTE

Fiscal YearFY

Gross Domestic ProductGDP

Gesellschaft mit beschränkter HaftungGmbH

Interactive Defense and Attack SystemIDAS

International Financial Reporting StandardsIFRS

Integrated Mine Countermeasure SystemIMCMS

Intellectual PropertyIP

International Organization for StandardizationISO

Intelligence, Surveillance, and ReconnaissanceISR

Integrated Sensor Underwater SystemISUS 

Information TechnologyIT

Joint VentureJV

Kongsberg Defence & Aerospace KDA

Kommanditgesellschaft auf AktienKGaA

Key Performance IndicatorKPI
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Glossary (3/3)

MeaningTerm Term Meaning

PolandPL

Joint Venture with Kongsberg Defence & Aerospacekta

Last Five YearsL5Y

Lithium-ion BatteriesLIB

Meterm

Mergers and AqcuisitionsM&A

Multi-modular Patrol CorvetteMMPC

Million mn

Maintenance, Repair, and Operations ServicesMRO

North Atlantic Treaty OrganizationNATO

NorwayNO

Original Equipment ManufacturerOEM

Offshore Patrol VesselOPV

Percentage Pointpp.

Research and DevelopmentR&D

Special Operations ForcesSOF

Tont

thyssenkrupp Marine SystemstkMS

United KingdomUK

United NationsUN

United StatesUS

UnderwaterUW

Virtual RealityVR

Yeary
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TKMS market figures are based on customers’ defense and corresponding naval 
equipment budgets1 

1. TKMS attainable market reflects product portfolio of TKMS and whether a country is a (potential) customer for a segment
2. Can shift budgets for defense equipment purchases to a limited extent to later years

Government commits 
to program

TKMS books revenueIllustrative 
payments 
over time  

t t+1 t+2 t+3 t+4 t+5 and beyondTime since order

Payments typically made in 
budgeted year2, delivery may be at 
later point

Time lags exist between payments 
and equipment delivery

Revenue is recognized after 
payment, following milestone 
completion

Timing

Definition Defense-related funds in 
governmental budgets

Share of overall defense budgets 
allocated to naval equipment

Share of naval equipment budgets 
potentially captured by TKMS

Naval equipment budgetsDefense budgets TKMS attainable market1

Budget logic Revenue logic
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TKMS is able to access ~85% of countries with relevant navy inventory

10

6

57

2

Examples 

Attainable Partially attainable Non-attainable Sanctioned

Surface and underwater 
shipbuilding is key technology

Germany

NoIncluded in market model: Yes

Explanation

 For non-sanctioned countries, naval market is sized based 
on naval equipment budget and replacements 

 Model aligns with external global naval market forecasts, 
excluding two TKMS areas2

 Attainable market depends on TKMS portfolio and whether 
country is (potential) customer

 Values are expressed in nominal terms 

Number of 
countries1 

TKMS markets

Services (incl. upgrades)

Submarines Surface Vessels Electronics

Frigate

Corvette

Mine warfare

OPV

Destroyer

Conventional Naval electronics

Naval ammuni-
tion/missiles

Norway

Netherlands

India

Canada

Poland

Singapore

1. Excluding countries with a navy that is only operating boats, crafts and/or auxiliaries; 2. Actual TKMS attainable market (incl. business in naval ammunition/missiles and services) should be even higher
Source: TKMS analysis; EU Sanctions Map; US Code of Federal Regulations (CFR)

TKMS competes with 
(inter)national peers; some 
markets are limited to specific 
segments (e.g., submarines) due to 
domestic competition

UK

US Typically, domestic awards only, 
but attainable for electronics

France Market blocked by government and 
national champion

China Under arms embargo by EU, UN or 
US



 Sales increased by 
12.3% in 9M 24/25A 
year-over-year, driven 
by strong order backlog 
conversion and solid 
execution

 Adjusted EBIT margin 
rose to 6.1%, supported 
by higher-margin 
orders and operational 
excellence

Key highlightsKey financials per 9M 23/24A and 9M 24/25A

In €mn

Q3 results: Financial ambitions underpinned by strong current trading

Last nine months

9M 23/24A 9M 24/25A

Order backlog/
Sales cover

Sales/
Sales growth

Adjusted 
EBIT/adjusted 

EBIT margin

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments

1,414 1,587

63
98

12.3%

6.1%4.5%

11,622
18,559

11.7x8.2x

161



FY 21/22A – FY23/24A and 9M 23/24A – 9M 24/25A

In €mn 

Group financials: Profit and loss statement

FY 21/22A FY 22/23A FY 23/24A 9M 23/24A1 9M 24/25A1

Sales 1,696 1,949 1,987 1,413 1,587

Gross margin 239 308 313 238 274

SG&A (160) (176) (186) (140) (152)

R&D (54) (43) (48) (34) (35)

Other income/(expenses) 7 (8) (1) (8) (2)

Income from operations 32 81 78 56 85

thyssenkrupp Group trademark fee 1 2 4 4 4

(Income)/expense from at-equity valuation (6) 2 2 2 2

Other special items 7 3 1 1 6

Adjusted EBIT 34 88 86 63 98

Income/(loss) from companies accounted 
using the equity method

(6) 2 2 2 2

Finance income/(expense) 7 37 48 39 27

Income before tax 33 119 129 96 114

Income tax (expense)/income (20) (57) (41) (34) (39)

Net income 13 63 88 62 75

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. 9M 23/24A and 9M 24/25A financials are unaudited 162



FY 21/22A – FY23/24A and 9M 23/24A – 9M 24/25A

In €mn 

Group financials: Cash flow statement

FY 21/22A FY 22/23A FY 23/24A 9M 23/24A1 9M 24/25A1

Net income 13 63 88 62 75

Depreciation and amortization 65 64 72 51 54

Inventories (24) (37) (35) (45) (83)

Trade accounts receivable 17 62 (74) (18) 47

Contract assets (36) 25 49 (23) (60)

Trade accounts payable (19) 129 47 (73) 177

Contract liabilities 504 47 334 60 613

Other (115) (47) (24) (47) (104)

Operating cash flows 405 304 458 (33) 719

Net capex2,3 (130) (125) (102) (57) (88)

Cash pool withdrawals/(deposits) (150) (301) 272 45 71

Cash flows from investing activities (280) (425) 170 (12) (17)

Profit loss transfers received/(paid) 51 18 52 52 147

Transactions with tk Group 4 0 (683) (47) 50

Other (8) (8) (10) (5) (5)

Cash flows from financing activities 48 10 (641) 0 193

163
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. 9M 23/24A and 9M 24/25A financials are unaudited; 2. Corresponds to “Cash flows from investing activities (adjusted)”; 3. Unaudited



FY 21/22A – FY23/24A and 9M 23/24A – 9M 24/25A

In €mn 

Group financials: Cash flow statement (continued)

FY 21/22A FY 22/23A FY 23/24A 9M 23/24A1 9M 24/25A1

Operating cash flows 405 304 458 (33) 719

Cash flows from investing activities (280) (425) 170 (12) (17)

Less: Cash pool withdrawals/(deposits) (150) (301) 272 45 71

Cash flows from investing activities (adjusted)2,3 (130) (125) (102) (57) (88)

Free cash flow 275 180 355 (90) 631

164
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. 9M 23/24A and 9M 24/25A financials are unaudited; 2. Corresponds to “Net capex”; 3. Unaudited



Sep-22A – Sep-24A and Jun-25A

In €mn 

Group financials: Balance sheet – Assets

Sep-22A Sep-23A Sep-24A Jun-25A1

Assets

Goodwill 1,043 1,043 1,044 1,044 

Intangibles, other than goodwill 296 287 271 286

Property, plant and equipment 337 396 488 486

Other noncurrent assets 179 199 132 142

Total noncurrent assets 1,855 1,925 1,935 1,958

Inventories 173 209 245 327

Trade account receivable 268 207 281 232

Contract assets 485 459 401 453

Other financial assets 1,208 1,549 1,346 1,139

Other non-financial and income tax assets 447 462 601 767

Cash and cash equivalents 265 151 122 1,010

Total current assets 2,846 3,037 2,996 3,928

Total assets 4,701 4,962 4,930 5,886

165
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. June 2025 financials are unaudited



Sep-22A – Sep-24A and Jun-25A

In €mn 

Group financials: Balance sheet – Equity and liabilities

Sep-22A Sep-23A Sep-24A Jun-25A1

Equity and liabilities

Equity 1,955 2,072 1,598 1,721

Pension provisions and similar obligations 363 345 367 363

Deferred tax liabilities 124 140 203 243

Lease liabilities 29 27 27 26

Other noncurrent liabilities 43 34 32 14

Total noncurrent liabilities 559 546 629 646

Trade accounts payable 248 374 411 581

Other financial liabilities 158 174 123 143

Contract liabilities 1,187 1,231 1,543 2,143

Other current liabilities 593 566 626 652

Total current liabilities 2,186 2,345 2,704 3,519

Total liabilities 2,746 2,891 3,332 4,165

Total equity and liabilities 4,701 4,962 4,930 5,886

166
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. June 2025 financials are unaudited



Sep-22A – Sep-24A and Jun-25A

In €mn 

Group financials: Net working capital

Sep-22A Sep-23A Sep-24A Jun-25A1

Trade receivables 268 207 281 232 

Inventories 173 209 245 327 

Current assets 440 416 526 560

Trade account payable (248) (374) (411) (581)

Net advance payments (290) (371) (600) (1,018)

Current liabilities (538) (745) (1,012) (1,599)

Net working capital (98) (329) (486) (1,039)

167
Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. June 2025 financials are unaudited



Q3 24/25A LTM derivation

In €mn 

Group financials: Derivation of Q3 24/25A LTM financials

FY 23/24A 9M 23/24A Q4 23/24A Q4 23/24A 9M 24/25A Q3 24/25A LTM

Sales 1,987 1,414 573 573 1,587 2,160

Gross margin 313 238 75 75 274 349

SG&A (186) (140) (46) (46) (152) (198)

R&D (48) (34) (14) (14) (35) (49)

Other income/(expenses) (1) (8) 8 8 (2) 5

Income from operations 78 56 23 23 85 108

thyssenkrupp Group trademark fee 4 4 - - 4 4

(Income)/expense from at-equity valuation 2 2 0 0 2 2

Other special items 0 1 (1) (1) 6 5

Adjusted EBIT 86 63 22 22 98 120

Net income 88 62 26 26 75 101

Operating cash flows 458 (33) 491 491 719 1,210

Cash flows from investing activities 170 (12) 182 182 (17) 165

Less: Cash pool withdrawals/(deposits) 272 45 228 228 71 298

Cash flows from investing activities (adjusted)1,2 (102) (57) (46) (46) (88) (133)

Free cash flow 355 (90) 445 445 631 1,076

1 2 3- = 4+3 = 5

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments; 9M 23/24A and 9M 24/25A financials are unaudited; 1. Corresponds to “Net capex”; 2. Unaudited 168



Q3 24/25A LTM derivation

In €mn 

Segment financials: Derivation of Q3 24/25A LTM financials

FY 23/24A 9M 23/24A Q4 23/24A Q4 23/24A 9M 24/25A Q3 24/25A LTM

Submarines

Sales 976 625 351 351 854 1,205

Gross margin 73 52 20 20 91 111

Surface Vessels

Sales 571 497 74 74 368 442

Gross margin 95 87 8 8 59 68

Atlas Electronics

Sales 590 404 186 186 477 662

Gross margin 144 98 45 45 115 160

All Other Segments

Sales 8 6 1 1 7 8

Gross margin 4 2 2 2 3 5

Corporate and Consolidation

Sales (157) (118) (39) (39) (119) (158)

Gross margin (2) (2) (1) (1) 7 6

1 2 3- = 4+3 = 5

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments; 9M 23/24A and 9M 24/25A financials are unaudited 169



FY 21/22A FY 22/23A FY 23/24A Q3 24/25A LTM1

Sales

Gross margin

Segment consolidation key financials

In €mn 

Segment financials: Segment consolidation

Note: Historical figures shown in this presentation have been extracted from the Combined Financial Statements prepared for TKMS and may differ from historically reported in thyssenkrupp AG publications for the Marine Systems segment mainly due to accounting policy 
changes and carve-out-specific adjustments
1. LTM per Q3 24/25A is calculated as 9M 24/25A plus Q4 23/24A; Q4 23/24A is derived as FY 23/24A less 9M 23/24A; 9M 23/24A and 9M 24/25A financials are unaudited

8 7
4 5

8 7 8 8

170

Sales

Gross margin (7)
(2) (2)
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