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Disclaimer
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This presentation contains “forward-looking statements” within the meaning of the US Private Securities Litigation Reform Act of 1995 with respect to Rheinmetall’s financial condition, 
results of operations and businesses and certain of Rheinmetall’s plans and objectives. These forward-looking statements reflect the current views of Rheinmetall’s management with 
respect to future events. 
In particular, such forward-looking statements include the financial guidance contained in the outlook.

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as “will”, “anticipates”, “aims”, “could”, “may”, “should”, “expects”, 
“believes”, “intends”, “plans” or “targets”. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they relate to events 
and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from those expressed or 
implied by these forward-looking statements. In particular, such factors may have a material adverse effect on the costs and revenue development of Rheinmetall. Further, the economic 
downturn in Rheinmetall’s markets, and changes in interest and currency exchange rates, may also have an impact on Rheinmetall’s business development and the availability of financing 
on favorable conditions. The factors that could affect Rheinmetall’s future financial results are discussed more fully in Rheinmetall’s most recent annual and quarterly reports which can 
be found on its website at www.rheinmetall.com. 

All written or oral forward-looking statements attributable to Rheinmetall or any group company of Rheinmetall or any persons acting on their behalf contained in or made in connection 
with this presentation are expressly qualified in their entirety by factors of the kind referred to above. No assurances can be given that the forward-looking statements in this presentation 
will be realized. Except as otherwise stated herein and as may be required to comply with applicable law and regulations, Rheinmetall does not intend to update these forward-looking 
statements and does not undertake any obligation to do so.
This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire or 
dispose of securities in Rheinmetall AG or any of its direct or indirect subsidiaries.

Rheinmetall AG and its affiliates are neither associated with nor provide any support to American Depository Receipts programs (ADR) or comparable offerings or investment schemes 
related to shares in Rheinmetall AG in the United States of America or any other jurisdiction. Therefore, neither Rheinmetall AG nor any of its affiliates has and or will accept any 
responsibility or liability whatsoever in relation to such ADR programs or comparable investment schemes.

Please note that all figures in this presentation have been rounded on a standalone basis. This can result in minor differences when adding figures together or calculating % shares.

© Rheinmetall AG I May 8, 2025
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Q1 2025 Group Highlights 
Defence business with an outstanding start 

€m

€m

RHM BACKLOGRHM NOMINATION

11,038

€m

62,560
+181%

€m€m

+56%

€m

OPERATING MARGIN

8.7%

in % of sales 

SALES

2,305

€m €m

OPERATING RESULT

199

APPLICATIONS

>70,000
+46% +49% +0.2 pp

OFCF

266

€m

6.6%
+454

CAPEX

Note: all figures gross; continuing operations only; change QoQ; Capex without IFRS 16, defence performance previous year in parenthesis 

in % of sales

Thereof Defence: 1,795 (+73%) Thereof Defence: 206 (+96%) Thereof Defence: 11.5 % (+1.4 pp)

0 pp
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Q1 2025 Group Highlights 
Closing the gaps – Rheinmetall best positioned for key demand areas

Germany Europe

Ammunition

Digitalization

Air Defence

Air and missile defence

Artillery systems

Ammunition and missiles

Drones and c-UAS

Military mobility

AI, quantum, cyber & electronic warfare

Strategic enablers and protection 

covered by the Rheinmetall portfolio

Financing: Defence expenses >1% of GDP excluded 
from debt brake – “Whatever it takes”

Financing: Readiness 2030 - €800bn package
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Q1 2025 Group Highlights 
Anticipated conversion of frame contracts provides higher planning security

32,579

22,987

6,994

03/31/2025

62,560

Order Backlog Frame Backlog Nominated Backlog

 Germany accounts for >90% of total 
defence frame contracts

 Backlog quality would significantly improve
6,994
1,453

54,113

03/31/2025 in simulated 
conversion scenario

62,560

Up to 4 years
planning security

in €m

155mm ~€8.5bn

120mm ~€4bn

Digitization ~€12bn

UTF ~€3.5bn

Biggest German frame contracts*: 

* all figures gross.
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Q1 2025 Group Highlights 
Additional potentials in RHM Nomination could double our backlog YoY

Q1 2024 Q1 2025

~10

~3
~3
~3

Expected 
Rheinmetall 
Nomination

FY2025e

~10

VS

~14

WA

~3

ES FY2025e incl. 
addtl. potentials

3.9

11.0

~19 ~30

>55

IT container (DE)
Charges (DE)
155mm (UA)

Panther (IT)
Lynx (RO)
Puma (DE)
Boxer (Middle East)
Lynx (UA)

Air defence
(various)

in €bn

VS WA ES PS

Additional potential on top of expected 
Rheinmetall Nomination
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Q1 2025 Group Highlights 
Three paths to company growth

Organic growth

Repurposing

 Shift intensification, e.g. trucks

 Expansion of existing capacities, e.g. 
Nitrochemie

 New plants, e.g. “Niedersachsen”, 
Lithuania et al, UK

 Conversion of civil RHM plants 
into defence manufacturer, 
e.g. Berlin and Neuss

 Redesign of third party plants

 Loc Performance

 blackned

 Hagedorn*

 Resonant

 Opportunistic acquisitions

M&A / Cooperations

*acquired in Q2/2025
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Q1 2025 Financials
Excellent start to the year
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Operating result and margin in %Sales
in €m in €m

1.581

2.305597 122

Q1 2024 Operational FX M&A Q1 2025

4

+724
(+46%)

 Defence sales rose to 78% of total sales

 Defence sales grew by ~73%

 Civil business declined by ~7% 

 Defence margin of 11.5%

 Results in defence segments nearly doubled

 Civil margins under pressure but still positive

49 1
16

Q1 2024 Operational FX M&A Q1 2025

134
(8.5%)

199
(8.7%)

+66
(+49%)

Note: continuing operations only.
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Q1 2025 Financials
Sales growth led by Vehicle Systems

10

2022

VEHICLE SYSTEMS WEAPON AND AMMUNITION

ELECTRONIC SOLUTIONS POWER SYSTEMS

493

952

Q1 2024 Q1 2025

+93%

7.7%

Q1 2024

8.5%

Q1 2025

38

81

115%

287

427

Q1 2024 Q1 2025

+49%

6.0%

Q1 2024

6.3%

Q1 2025

17
27

56%

362

599

Q1 2024 Q1 2025

+66%

14.7%

Q1 2024

19.3%

Q1 2025

53

116

117%

541 505

Q1 2024 Q1 2025

-7%

5.8%

Q1 2024

1.8%

Q1 2025

31

9

-70%

Sales Op. result and margin

Sales Op. result and margin Sales Op. result and margin

Sales Op. result and margin
in €m

in €m in €m

in €min €m and %

in €m and %

in €m and %

in €m and %

Note: continuing operations only.© Rheinmetall AG I May 8, 2025



Q1 2025 CONFERENCE CALL

Q1 2025 Financials
High quality Rheinmetall Backlog supports growth
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Rheinmetall Backlog2

-444

3,757

620

Q1 2024

-1,995

3,361

9,348

325

Q1 2025

3,933

11,038

181%
in €m

Rheinmetall Nomination1

in €m

24,140

7,596

8,461

03/31/2024

32,579

22,987

6,994

03/31/2025

40,197

62,560

+56%

1 Rheinmetall Nomination = Frame Utilization (W+A, ES, VS) + Order Intake (W+A, ES, VS) + Frame Nomination (W+A, ES, VS) + Booked Business (PS)
2 Rheinmetall Backlog = Order backlog (signed and fixed contracts) + Frame Backlog (signed frameworks incl. truck and ammunition framework agreements for several years) + Nominated backlog (inventory figure 
aligned to the annual sales planning PS based on the nomination letters of the booked business)

Frame Utilization Order Intake Frame Nomination Booked Business Order Backlog Frame Backlog Nominated Backlog
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Q1 2025 Financials
Best OFCF in a first quarter ever

Operating free cash flow1

in €m

Comments

-187

266

Q1 2024 Q1 2025

+454

 Great start to the year with record OFCF

 Down payment for digitization contracts were the main driver

 Inventory build up in line with expected sales growth

Working Capital
in €m

1 Continuing operations only© Rheinmetall AG I May 8, 202512

Customer Supplier Inventory

555

+1,438

FY 2024

-500

-180
+1,314

Q1 2025

-9%
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Q1 2025 Financials
High conversion rate strengthens equity ratio and reduces interest cost 

Net financial position

-621

-1,273

03/31/2024 03/31/2025

in €m

Net Debt / EBITDA (LTM)

03/31/2024 03/31/2025

1.01

0.34

Update convertible

 Total number of shares March 31, 2025:

44,704,084 

 Series A conversion above 80%*

 Series B already 50%* converted 

 Equity ratio increases to 33.6% (Q1 2024: 31.8%)

Moody’s rating upgrade

 Rating upgrade to Baa1 

 “On 28 March 2025, we upgraded Rheinmetall 
AG’s long term issuer rating (…) reflecting its 
strong operating performance that we expect to 
continue in the coming years.” Moody’s Ratings

*as per May 2, 2025
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 European center of excellence for manufacturing and distribution of various rockets and missiles

 Enhancing the security and self-reliance of Europe 

 German JV for missile production under Rheinmetall lead 

 Groundbreaking of own rocket motor facility in Unterlüss in June 2025 

 Production capacity of ~10,000 missiles p.a.

15 © Rheinmetall AG I May 8, 2025

Outlook
Signed MoU with Lockheed Martin for European missile Joint Venture

&

Rockets & missiles 

Strengthening European defence industry to meet NATO commitments
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Outlook
Launching next phase: Rheinmetall and ICEYE partner for space JV

 MoU signed to create JV Rheinmetall 
ICEYE Space Solutions with 60% 
Rheinmetall majority

 German manufacturing with focus on 
SAR satellites 

 Headquartered in Neuss, production 
expected to start Q2 2026
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Outlook
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Full Year 2025Q2 2025

Rheinmetall backlog expected to rise beyond €80bn

Full Year 2025 guidance at least confirmed

 Sales: +35-40% defence growth

flat civil business

 Operating Margin: ~15.5%

 Cash conversion rate*: >40%

Based on a strong Q1 figure we expect H1 to be fully 
in line with the current FY guidance 

*OFCF to operating result 
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Q&A

Thank you for your 
attention!

Armin Papperger, CEO Klaus Neumann, CFO
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Investor relations contacts and next events
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Click or scan

DocumentsEvents

Dirk Winkels, Head of Investor Relations
Tel: +49 162 2688921
Email: dirk.winkels@rheinmetall.com

Rosalinde Schulte, Investor Relations Assistant
Tel: +49 211 4734718
Email: rosalinde.schulte@rheinmetall.com

Anika Marker, Investor Relations Manager
Tel: +49 171 4174060
Email: anika.marker@rheinmetall.com

Carl-Philip Schniewind, Investor Relations Manager
Tel: +49 175 2453310
Email: carl-philip.schniewind@rheinmetall.com

Jillis Hansmann, Junior Investor Relations Manager
Tel: +49 151 67104002
Email: jillis.hansmann@rheinmetall.com

https://ir.rheinmetall.com/investor-relations/news/financial-reports/
https://ir.rheinmetall.com/investor-relations/calendar-events/financial-calendar/
mailto:dirk.winkels@rheinmetall.com
mailto:rosalinde.schulte@rheinmetall.com
mailto:anika.marker@rheinmetall.com
mailto:carl-philip.schniewind@rheinmetall.com
mailto:jillis.hansmann@rheinmetall.com
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Q1 2025 Financials
Segment overview

21 © Rheinmetall AG I May 8, 2025

in €m Sales Operating Result Margin

Q1 2024 Q1 2025 delta Q1 2024 Q1 2025 delta Q1 2024 Q1 2025

Vehicle Systems 493 952 93.2% 38 81 114.4% 7.7% 8.5%

Weapon and Ammunition 362 599 65.5% 53 116 117.4% 14.7% 19.3%

Electronic Solutions 287 427 49.1% 17 27 56.5% 6.0% 6.3%

Power Systems 541 505 -6.7% 31 9 -70.4% 5.8% 1.8%

Non-divisional / Consolidation -101 -179 -76.1% -6 -34 -474.1%

Rheinmetall Group 1,581 2,305 45.8% 134 199 49.0% 8.5% 8.7%

Thereof defence: 1,038 1,795 72.9% 105 206 96.3% 10.1% 11.5%
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Statement of financial position
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€ mill ion 3/31/2025 12/31/2024

Assets

Goodwill 1.444 1.426

Other intangible assets 1.337 1.376

Right-of-use assets 338 334

Property, plant and equipment 1.918 1.853

Investment property 20 20

Investments accounted for using the equity method 328 346

Other non-current assets 623 585

Deferred taxes 32 172

Non-current assets 6.039 6.112

Inventories 4.544 3.989

Contract assets 726 692

Trade receivables 1.791 1.959

Other current assets 438 350

Income tax receivables 40 57

Cash and cash equivalents 1.083 1.184

Assets held for sale - -

Current assets 8.623 8.231

Total assets 14.662 14.344

€ mill ion 3/31/2025 12/31/2024

Equity and liabilities

Share capital 115 112

Capital reserves 1.038 696

Retained earnings 3.322 3.247

Treasury shares (4) (4)

Rheinmetall AG shareholders’ equity 4.470 4.050

Non-controlling interests 462 414

Equity 4.932 4.465

Provisions for pensions and similar obligations 490 527

Other non-current provisions 307 285

Non-current financial debts 1.511 1.871

Other non-current l iabilities 51 58

Deferred taxes 222 356

Non-current liabilities 2.582 3.097

Other current provisions 896 807

Current financial debts 193 552

Contract l iabilities 4.233 3.866

Trade liabilities 1.297 1.151

Other current l iabilities 443 288

Income tax liabilities 87 118

Liabilities directly related to assets held for sale 0 0

Current liabilities 7.148 6.782

Total equity and liabilities 14.662 14.344
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Income Statement
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€ million Q1 2025 Q1 2024

Sales 2.305 1.581

Changes in inventories and work performed by the enterprise and capitalized 247 432

T o tal o perat ing perfo rmance 2.552 2.013

Other operating income 36 42

Cost o f materials 1.314 1.039

Personnel costs 696 581

Amortization, depreciation and impairment 112 91

Other operating expenses 287 228

Result from investments accounted for using the equity method (3) (1)

Other financial result (3) (9)

Earnings befo re interest  and taxes (EB IT ) 174 108

Interest income 6 5

Interest expenses 33 26

Earnings befo re taxes (EB T ) 147 86

Income taxes (39) (31)

Earnings fro m co ntinuing o perat io ns 108 55

Earnings from discontinued operations - (1)

Earnings after taxes 108 54

Of which:

Non-contro lling interests 24 6

Rheinmetall AG shareholders                                                                          84 48

B asic earnings per share € 1,92 € 1,10

Basic earnings per share from continuing operations € 1,92 € 1,13

Basic earnings per share from discontinued operations - € (0,03)

D iluted earnings per share € 1,91 € 1,10

Diluted earnings per share from continuing operations € 1,91 € 1,13

Diluted earnings per share from discontinued operations - € (0,03)
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Cashflow Statement 
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1 Of which: Income tax payment balance: €-59 million (previous year: €-61 million); interest payment balance: €-22 million (previous year: €-20 million)

€ million Q1 2025 Q1 2024

Earnings after taxes 108 54

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

property

112 91

Allocation of CTA assets to secure pension and partial retirement obligations (4) (3)

Other changes in pension provisions (3) (6)

Income / expenses from disposals of non-current assets and divestments in consolidated companies 0 1

Changes in other provisions 90 93

Changes in working capital 122 (202)

Changes in receivables, liabilities (without financial debt) and prepaid & deferred items (5) (145)

Pro rata income / loss from investments accounted for using the equity method 4 1

Dividends received from investments accounted for using the equity method 6 -

Other non-cash expenses and income (10) 11

C ash f lo w fro m o perat ing act ivit ies 1 420 (106)

Of which continuing operations 420 (88)

Of which discontinued operations - (18)

Cash outflows in property, plant and equipment, intangible assets and investment property (153) (105)

Cash inflows from the disposal of property, plant and equipment, intangible assets and investment property 8 2

Cash outflows/inflows from divestments in consolidated companies and financial assets 0 27

Cash outflows for investments in consolidated companies and financial assets 0 (22)

C ash f lo w fro m invest ing act ivit ies (145) (98)

Of which continuing operations (145) (119)

Of which discontinued operations - 21

Other profit distributions (5) 0

Increase in shares in consolidated subsidiaries 37 0

Borrowing of other financial debts 90 94

Repayment of other financial debts (494) (227)

C ash f lo w fro m f inancing act ivit ies (371) (133)

Of which continuing operations (371) (64)

Of which discontinued operations - (69)

C hanges in cash and cash equivalents (96) (337)

Changes in cash and cash equivalents due to exchange rates (6) (2)

T o tal change in cash and cash equivalents (102) (340)

Opening cash and cash equivalents January 1 1,184 873

C lo sing cash and cash equivalents M arch 31 1,083 533

Closing cash and cash equivalents M arch 31 from discontinued operations - 18

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

M arch 31

1,083 515
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Derivation of diluted earnings per share
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Continuing 

Operations 

Discontinued 

Operations Q1 2025

Continuing 

Operations 

Discontinued 

Operations Q1 2024

Ea rnings a fte r ta xe s in € million -  Rhe inme ta ll AG sha re holde rs 8 4 - 8 4 4 9 (1) 4 8

Adjustment for interest expense in respect of the convertible bond in € million 8 - 8 10 - 10

Tax effects on the adjustment for interest expense in respect of the convertible bond in € million (2) - (2) (3) - (3)

Dilute d e a rnings a fte r ta xe s in € million -  Rhe inme ta ll AG sha re holde rs 8 9 - 8 9 5 6 (1) 5 4

We ighte d numbe r of sha re s in millions -  ba sic

Effect from the potential conversion of the convertible bond in millions

We ighte d numbe r of sha re s in millions -  dilute d

Ba sic  e a rnings pe r sha re € 1.9 2 - € 1.9 2 € 1.13 € (0 .0 3 ) € 1.10

Diluted earnings per share € 1.91 - € 1.91 € 1.20 € (0.03) € 1.17

Adjuste d dilute d e a rnings pe r sha re  (due  to a ntidilutive  e ffe c t) - - - € 1.13 € (0 .0 3 ) € 1.10

Derivation of diluted earnings per share 

4 3 .8 4

2.83

4 6 .6 7

4 3 .4 2

3.22

4 6 .6 4
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Adjusted PnL
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in €m Q1 2024 Q1 2025 Delta (adjusted)

Reported
Special 

items
PPA Adjusted Reported

Special 

items
PPA Adjusted Delta Delta (rel.)

Sales 1,581 1,581 2,305 -1 2,304 723 31.4%

Changes in inventories 

and work performed by the 

enterprise and capitalized

432 2 433 247 4 251 -182 -72.5%

Total operating

performance
2,013 2 2,014 2,552 -1 4 2,555 541 21.2%

Cost of materials 1,039 1,039 1,314 1,314 275 20.9%

Gross profit 974 2 975 1,238 -1 4 1,241 266 21.4%

Other operating income 42 42 36 36 -6 -16.8%

Personnel costs 581 581 696 696 115 16.5%

Depriciation 91 -25 66 112 -34 77 11 14.9%

Other operating expenses 228 -1 227 287 287 60 20.8%

Income from investments 

accounted for using the 

equity method 

-1 -4 3 -1 -3 -15 3 -15 -14 91.6%

Other net financial income -9 -9 -3 -3 6 -188.8%

EBIT 108 -4 30 134 174 -16 41 199 66 32.9%

Interest income -22 -22 -27 -27 -6 20.8%

EBT 86 -4 30 112 147 -16 41 172 60 34.8%

Income taxes -31 5 -7 -33 -39 -10 -49 -16 32.6%

Earnings from 

continuing operations
55 1 23 79 108 -16 31 124 44 35.6%

Earnings from 

discontinued operations
-1 -1 1

Earnings after taxes 54 1 23 78 108 -16 31 124 45 36.8%

of which: 

Non-controlling interest 6 6 22 22 16 72.1%

Rheinmetall AG 

shareholder 
48 1 23 72 86 -16 31 102 30 29.1%

of which: 

continued operations 49 1 23 73 86 -16 31 102 28 27.8%

Basic adjusted earnings 

per share - continuing 

operations 1.13EUR 1.69EUR 1.92EUR 2.27EUR 0.58EUR 25.6%
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