
10 June 2022 | Update on Recent Business Developments and H1 2021/2022 Financials | thyssenkrupp nucera1

Titel Page – One Line

1

A technology leader in hydrogen (H2)

Update on Recent Business Developments and H1 2021/2022 Financials

June 10, 2022



10 June 2022 | Update on Recent Business Developments and H1 2021/2022 Financials | thyssenkrupp nucera

Disclaimer

IMPORTANT: Please read the following before continuing. By accessing this presentation, you agree to be bound by the following limitations. 

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 thyssenkrupp

nucera AG & Co. KGaA (the “Company” and together with its consolidated subsidiaries, the „Group“), or any existing or future member of thyssenkrupp AG, 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, any member of thyssenkrupp AG 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.

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 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” 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.

The distribution of this presentation 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.
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1. Update on 
Business & Strategy
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Impact of recent geopolitical and macro-economic developments

4

Increase in energy prices and political desire for 

independence from Russian gas supply

Demand for gH2 solutions – particularly for large scale 

applications – growing globally evidenced by 

increasing number of customer inquiries

Ongoing solid demand in CA and strong build-out of 

renewable energy and expedited energy transition with 

previous EU renewable hydrogen annual domestic 

production targets of 10 mn tons being doubled by an 

additional 10 mn tons of annual hydrogen imports1

Step change in political willingness to support AWE 

capacity expansion, providing a setting for increased 

customer demand

Current political and economic environment provides even more positive mid- to long-term backdrop for AWE

1. Estimated by the European Commision in their Joint Declaration of the European Electrolyzer Summit; additional demand for green hydrogen 
would require installed electrolyzer capacity of ~150 GW depending on utilization factors and efficiency rates
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Push for hydrogen demand and large scale gH2 solutions reflected in 

a stronger pipeline and actively pursued projects

5

1. Projects which thyssenkrupp nucera had first interactions with and that are being monitored closely     2. Projects which already passed the pursue / non-pursue gate 

Actively Pursued
Projects2

Substantial 
Pipeline1

→







No. of 

projects
#17 #27

Potential 

contract 

value
0.9 €bn >2.6 €bn

Average 

project size
>90 MW ~220 MW

Aggregated 

size
>1.6 GW ~6.0 GW









pursue

At CMD As of Mar 2022 At CMD As of Mar 2022

No. of 

projects
#91 #113

Potential 

contract 

value
>13 €bn >17 €bn

Median 

project size
100 MW 100 MW

Aggregated 

size
33 GW >41 GW
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Supply chain observations

6

Short-term uncertainties are closely monitored and risk mitigation actions are in place

• Uncertainty in supply chain causing limited price validity and limited number of 

quotations with normalization expected in the short-term

• Inflation across the supply chain generally passed through to customers for new 

projects and for significant parts of the backlog

• Risk mitigation by intensive vendor management and increased inventory build-up
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Select thyssenkrupp nucera green hydrogen milestones timeline 

solidifies position as an industry leader – update H1 FY2022

7

Jul

2020

thyssenkrupp nucera 

signed an exclusive 

strategic cooperation 

agreement for world-

scale electrolysis plants 

to be developed in key 

regions

Apr 

2021

thyssenkrupp nucera

awarded supply contract 

by CF Industries to 

deliver a green 

hydrogen plant for the 

production of green 

ammonia

Sep

2018

thyssenkrupp nucera’s

Duisburg demonstrator 

hydrogen plant started 

operations, a green 

world premiere

thyssenkrupp nucera

signs one of the largest 

green hydrogen projects 

in the world to install an 

over 2 GW electrolysis 

plant for Air Products in 

NEOM

Dec 

2021

m
o
re

 to
 co

m
e

Dec 

2021

thyssenkrupp nucera to 

engineer, procure and 

fabricate Shell’s 200 

MW hydrogen facility in 

the port of Rotterdam

Mar

2022

thyssenkrupp nucera to 

supply alkaline water 

electrolysis technology 

for a 10 metric ton per 

day facility to produce 

green liquid hydrogen in 

Arizona

Update

Carbon2Chem Air Products 20 MW installation 40 MW installation>2 GW installation 200 MW installation
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thyssenkrupp nucera’s stringent ramp-up progress

8

• Well on track to build-out nucera platform

• Strong talent attraction across functions

• Ramp-up in Australia kicked-off with Managing 

Director for Australia onboarded in 2021

• Establishment of office in Saudi Arabia on track 

to open within this fiscal year

+

FY 2021

H1 2022

~400
Headcount at CMD

~470
Headcount in April 22

+ ~15%

• Ongoing capacity expansion already exceeding  

1 GW in Germany with total available capacity 

foreseen to exceed 5 GW globally by 2025/26

Half shells production at Rodenbach plant

Well on track to cater the growing green hydrogen demand

New offices New talents Capacity build-out
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2. Update on H1 
Financials & Outlook
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H1 21/22 demonstrates our capabilities to win and drive the 

success of AWE

10

Strong top-line development supported by large service 

orders in CA business and growing AWE revenue

H1 operating cash flow development additionally 

benefitting from large prepayments received

Increased focus on mitigation of soaring raw material, 

energy and transport costs by refined price escalation 

clauses for future projects

Demand for green hydrogen solutions growing across all 

regions including North America demonstrated by 

strong momentum of customer in-bounds and new 

40 MW project secured with Air Products 

Preliminary H1 figures
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Strong increase in sales resulting from large service orders and NEOM and Shell ramp-up

11

8  

825  

161  

178  

169  

1,003  

H1 20/21 H1 21/22

0 17  

161  

129  
178  

H1 20/21 H1 21/22

Order Intake

• H1 21/22 mainly driven by AWE 

projects with NEOM, Shell and 

Air Products 

• Strong CA service order intake

• H1 21/22 backlog for AWE / CA 

amounts to ~0.9bn € / ~0.4bn €

Sales

• CA sales driven by combination 

of new build in China and Japan 

and large service projects in 

Europe

• AWE continues to ramp-up in 

line with expectations driven by 

NEOM and Shell projects

H1 21/22 has recorded a strong top-line performance

CAAWE

Key financials (mn €)

Sales

Order 
Intake

Preliminary H1 figures
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10.6 10.0

H1 20/21 H1 21/22

H1 21/22 driven by organizational scale-up for future growth

12

1. Refers to income from operations     2. Income / (loss) from operations plus depreciation, amortization and impairment of non current assets

8.2% 5.6%

9.0 8.3

H1 20/21 H1 21/22

7.0% 4.7%

Positive H1 EBIT, despite current pressure on raw materials

Key financials (mn €)

EBITDA2

EBIT1

• H1 21/22 business mix provides 

for a normalised level compared 

to Q1 21/22 which benefitted 

from large service share

• Slight margin impact due to 

cost/price increases which cannot 

be fully passed imminently on to 

backlog customers

• Growth investments to capitalize 

on the promising sales funnel 

with growing R&D and SG&A 

expense in H1 21/22

− SG&A further driven by a small 

single digit Euro amount of IPO 

preparation costs (non-

recurring)

% of sales%

Preliminary H1 figures
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Solid balance sheet will be further scaled up by IPO Proceeds

13

1. Includes lease liabilities current and non-current and other financial liabilities 2. Includes accrued pension and similar obligations and provisions for other non current employee benefits

245 

230 

230 

230 

Mar. 22

Cash and cash 

equivalents 

and tk Group 

cash pool 

receivables

Targeted IPO 

primary 

proceeds

Net cash plus 

primary 

proceeds

Financial debt1 Accrued 

pension and 

similar 

obligations2

Net cash

Capital structure as of March 31, 2022 (mn €)

• Strong and well capitalised 

balance sheet driven by profitable 

operations and advance 

payments in CA 

• Targeted IPO primary proceeds of 

500-600 mn €:

− Funding of strong AWE growth 

(R&D and capex)

− Strengthening of the financial 

position to meet counterparty 

requirements

− Ability to deliver on large scale 

projects incl. provision of 

required guarantees

• Optionality for secondary offering

(185 Sep 21)

8 7

Preliminary H1 figures
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Updated outlook with strong upside potential in the long-term
Financial targets reflecting thyssenkrupp nucera’s attractive positioning and strong order backlog in AWE

14

EBIT and EBIT margin on product group level are not expected to be reported as part of the segment reporting in the near future

AWE CA Group

• 600 mn € – 700 mn € Sales by FY23/24 (prev. 
FY24/25)

▪ Faster realisation of certain backlog orders

▪ Additional order volume expected driven by 

secular tailwinds

• Service Sales expected to ramp up 6-8 years after 

installation

• Sales reflect project business related Order Intake 

movements, expected at around 

300 mn € by FY25/26

• Thereafter, expected to grow in line with GDP

• Aggregate R&D expense between FY21/22 and 

FY24/25 is expected to amount to 

50 mn € – 100 mn € (reflected in EBIT margin)

Sales Sales R&D expense

EBIT

• Break-even around FY23/24

▪ Assumes a normalization of the supply chain  
cost environment

▪ Increasing prices expected to be passed on for 
future projects and for significant parts of the 
backlog

• In the long-term increase to low double-digit margin 

also driven by growing service share

EBIT

• Mid-term target to achieve high single-digit 

EBIT margin

Cash flow

• Aggregate Capex between FY21/22 and FY24/25 is 

expected to amount to 150 mn € – 200 mn € (incl. 

investments in technology)

• NWC expected to increase slightly into positive 

territory over time 

• FCF break-even expected around FY25/26
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Key messages | H1 21/22 demonstrates our 

capabilities to win and drive the success of AWE

Strong bottom- and top-line development despite challenging market environment

Successful expansion of AWE business underlined by growing order intake and sales

Strong and well-capitalised balance sheet

Updated financial targets, reflecting in particular long-term upside potential
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Group | Summary income statement

16

1. Refers to income from operations

(in mn €) H1 20/21 H1 21/22

Sales 129.1  177.7  

% growth n/a  37.6% 

Cost of sales (99.7) (142.0) 

% of sales 77.2% 80.0%

Gross margin 29.4  35.6  

% margin 22.8% 20.0% 

R&D (4.6) (6.7) 

SG&A (13.5) (19.7) 

Other income /(expense), net (2.3) (0.9) 

EBIT1 9.0  8.3

% margin 7.0% 4.7% 

Financial income /(expense), net (0.2) (0.3) 

Income tax expense (1.7) (2.6) 

Net income 7.1  5.3  

Preliminary H1 figures
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Group | Summary cash flow statement

17

1. As per Cash Flow Statement and defined as: Changes in assets and liabilities, net of non-cash effect, for Inventories, Trade accounts receivable, Contract assets, Trade accounts payable, Contract liabilities     2. Includes Deferred income taxes, net, (Gain)/loss on disposal of non-
current assets, Changes in assets and liabilities, net of non-cash effects in - Accrued pension and similar obligations and Other provisions, Other assets/liabilities not related to investing financing activities     3. Includes Cash flows from redemption of lease liabilities, Cash receipts 
from tk Group

(in mn €) H1 20/21 H1 21/22

Net income 7.1  5.3  

Depreciation & amortisation 1.6  1.7  

Change in NWC1 7.1  40.7  

Other operating cash flow2 0.7  5.9  

Operating cash flow 16.5  53.6  

Capital expenditures (0.0) (0.2) 

Proceeds from disposals 0.0  0.1  

Investing cash flow 0.0  (0.1) 

Dividends paid to equity holders (3.1) (10.0) 

Cashpool withdrawals/(deposits) (8.6) (37.6) 

Other financing cash flow3 (1.0) 1.8 

Financing cash flow (12.7) (45.8) 

Effect of exchange rate changes (0.1) (0.1) 

Increase/(decrease) in cash and cash equivalents 3.8  7.7  

Preliminary H1 figures
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Group | Summary balance sheet assets

18

1. Includes Other financial assets and Deferred tax assets     2. Includes Other financial assets, Other non financial assets, Current income tax assets excluding Receivables from cash pooling arrangements with tk Group

(in mn €) FY 20/21 H1 21/22

Property, plant and equipment 8.2 8.0 

Goodwill 57.2 57.6 

Intangible assets other than goodwill 1.3 1.0 

Other non-current assets1
7.8 13.2 

Total non-current assets 74.5 79.8

Inventories 61.3 75.3 

Trade accounts receivable 38.3 29.5 

Contract assets 16.1 11.9 

Cash and cash equivalents and tk Group cash pool receivables 198.5 245.4 

Other current assets2
26.9 27.4 

Total current assets 341.0 389.5

Total assets 415.6 469.3

Preliminary H1 figures
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Group | Summary balance sheet equity and liabilities
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1. Includes Accrued pension and similar obligations and Provisions for other non-current employee benefits     2. Includes Provisions for current employee benefits, Other provisions, Current income tax liabilities and Other non-financial liabilities

(in mn €) FY 20/21 H1 21/22

Equity attributable to equity holders 203.4 204.4 

Accrued pension and similar obligations1
8.0 7.1 

Other provisions 3.0 2.8 

Deferred tax liabilities 7.6 13.6 

Lease liabilities 2.3 2.1 

Total non-current liabilities 20.9 25.6 

Trade accounts payable 37.6 44.4 

Contract liabilities 115.1 150.3 

Lease liabilities and other financial liabilities 3.0 6.2 

Other current liabilities2
35.7 38.4 

Total current liabilities 191.3 239.2 

Total liabilities 212.2 264.9 

Total equity and liabilities 415.6 469.3 

Preliminary H1 figures
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