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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.

Some of the financial information contained in this presentation is, as of date of this presentation, neither audited nor reviewed. Accordingly, such information presented herein is subject to change and should be treated as merely indicative of the performance of the Group and shall be superseded by 

the unaudited condensed consolidated interim financial statements of the Group as of and for the six months period ended March 31, 2023.

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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Continued organizational ramp-up to cater for an accelerating demand 

of large-scale green H2 solutions

4

Global green H2 demand is picking up momentum driven by 

political measures and we expect demand to significantly exceed 

supply by current key technology providers in the near-term

Continuous improvement of supply chain to speed up delivery 

times, increase capacities and further strengthen resilience. Ramp 

up to 5GW supply chain by 2025 is on track

AWE modules for several projects are currently being assembled

and delivered to customers’ sites

Action plan in place to grow the organization with near-term 

focus on key geographies driven by market dynamics and demand
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18

54

115

175

232

2019 2020 2021 2022 2023

• The global electrolyser 

installed base was ~1 GW 

in 2022

• Electrolyser 

manufacturing capacity 

needs to significantly 

increase to fulfil strong 

demand growth 

• To date, the >2 GW NEOM 

project is the largest green 

H2 plant under construction 

globally 

• ~120 GW of the 

announced electrolyser 

projects are currently 

considered to be at an 

advanced planning stage1

Global green H2 demand growth is accelerating providing significant 

demand for the scale up of electrolyser production capacity 

5

Note: 1. Projects that have passed final investment decision or are undergoing FEED (front-end engineering design) or feasibility studies.
Source: Hydrogen Council in collaboration with McKinsey & Company; Hydrogen Insights 2023, May 2023. 

Announced electrolyser capacity to be operational by 2030

(GW; year of forecast)

13x
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as of 

Dec 21

as of 

Aug 22

as of 

May 23

as of 

Dec 21

as of 

Aug 22

as of 

May 23

No. of 

projects
#90 #97 #101

Potential 

contract 

value

>13 €bn >17 €bn ~19 €bn

Median 

project 

size

100 MW ~135 MW 200 MW
Aggregated 

size
~33 GW >42 GW ~41 GW

Accelerating demand for green H2 and large-scale green H2 production 

technology evidenced by substantial pipeline and actively pursued projects

6

1. Projects which thyssenkrupp nucera had first interactions with and that are being monitored closely     2. Projects which have already passed the pursue / non-pursue gate    3. Includes capacity expansions with respect to existing actively pursued projects as well as new actively 
pursued projects

Actively 
pursued
projects2

Substantial 
pipeline1

No. of 

projects
#16 #28 #34

Potential 

contract 

value

>0.8 €bn >2.9 €bn >6 €bn3

Average 

project 

size

~90 MW ~240 MW ~380MW
Aggregated 

size
>1.4 GW ~6.8 GW >12 GW3

pursue
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Strong AWE orderbook momentum

7

1. Memorandum of Understanding.

Update on current orders (select examples) Recently signed contracts & MoUs1

New large 

scale project

(2nd phase)

May 2023

Signed contract with H2 Green Steel to 

supply 20 MW modules to build one of 

the largest integrated green steel plants 

in Europe with more than 700 MW 

capacity

Mar 2023

Signed MoU with Unigel

to extend the capacity of the gH2 water 

electrolysis from 60 to 240 MW in the 

second phase of the project

>2 GW installation

Signed one of the largest green hydrogen 

projects in the world to install an over 2 GW 

electrolysis plant for Air Products in NEOM

Project on track, first modules in fabrication

200 MW installation

Engineer, procure and fabricate 

Shell’s 200 MW hydrogen 

facility in the port of Rotterdam

Project on track, first modules in fabrication

60 MW installation

Provide three 20 MW electrolyzers

to Unigel in Brazil

Order booked in Q2 FY 2023

m
o
re

 to
 co

m
e
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Ramp-up of the organization to capture accelerated growth globally

8

Global presence – Current focus on NAM and Europe… … synchronized with organizational ramp-up

✓ Strong emphasize on 

global R&D organization

✓ Ability to attract 

talent globally

Headcount development

>500

>580

October 2022 March 2023

Objective: Serve all relevant green H2 markets globally by 2030

− Sequenced approach to expand business geographically in sync with 

our organizational ramp-up and establish a global footprint

+16%

Houston

Dortmund 
HQ

Milan

Tokyo &
Okayama

Shanghai

Perth

Riyadh

thyssenkrupp nucera locations

Current focus on North America and Europe

− Strong push due to IRA in the US and ramp-up of local organization

− Europe as home market and important green hydrogen destination –

initiatives such as RePower EU, NZIA1 and European Hydrogen Bank 

as strong market impulses

1. Net-Zero Industry Act

New office in India under development
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Successfully achieved “Design Certification” issued by TÜV-Rheinland

Other certifications to come, most notably in the US

Delivery of first disassembled modules commenced in Q2 FY 2023

Further expansion and securing of supply chain capacity

20 MW AWE 1.0 Technology – first modules delivered

Launch of branding campaign including introduction of a new product 

name: “scalum”
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Further increased resilience in overall supply chain and accelerating 

capacity build-out

1. Polytetrafluoroethylene

Supplier base expansion Raw materials access Fabrication investments

• Secured additional copper busbar 

vendors in China and South Africa

• Two alternative suppliers for PTFE1

hoses in qualification process – one in 

Germany and one in China

• Qualification for three header tanks 

manufacturers finalized – capacity of 2 

GW existing

• Signed framework agreement with 

selected party to secure >2GW supply of 

nickel coil and sheet material

• Further expansion potentials planned 

according to growth of company

• Establishment of assembly lab in

Germany as nucleus to drive assembly and 

fabrication footprint

• Investment from strategic partners in 

additional machines - installation of 

welding robots and laser appliances expected 

in the next months 
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Recap: Creating the global leader of Alkaline Water Electrolysis

11

High growth water electrolysis market

Enabler for industries to decarbonize

A technology leader in the industrial scale electrolysis

High value-add aftermarket and life cycle service offering

Fast growing AWE order backlog proves validity

Global organization with reputable partners

Highly experienced management team

11
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2. Update on H1 22/23 
financials & outlook
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Attractive top and bottom line development - organizational and 

supply chain ramp-up accelerating

13

Sales: AWE Sales growing 9x year-over-year benefitting from 

conversion of large-scale contracts secured in 2022

Market opportunity: Strong order backlog drives short-term 

revenue growth supported by attractive market opportunities

Cash flow: Strong H1 22/23 operating cash flow benefitting 

from prepayments for large AWE projects

EBIT: Absolute increase driven by volume effects while margin 

remains resilient despite accelerating ramp-up costs

13
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825  

163  

178  

129  

1,003  

292  

H1 21/22 H1 22/23

14  
128  

162  

178  176  

306  

H1 21/22 H1 22/23

Order Intake

• H1 22/23 AWE order intake 

mainly driven by first phase of 

Unigel project and change 

orders related to NEOM

• CA order intake driven by strong 

business in South America

• H1 22/23 backlog of ~1.4bn € 

thereof ~1.0bn € AWE 

Sales

• AWE continues to ramp-up in 

line with expectations

• CA sales driven by strong 

service business

Strong top-line performance with AWE sales increasing 9x

CAAWE

Key financials (mn €)

Sales

Order 
intake

vs. 170mn €

in H1 20/21 

9x

AWE Sales
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8.7

15.2

H1 21/22 H1 22/23

Resilient bottom-line development despite accelerating ramp-up costs

15

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

5.0% 5.0%

7.1

13.3

H1 21/22 H1 22/23

4.0% 4.4%

Key financials (mn €)

EBITDA2

EBIT1

EBIT

• Increase in absolute EBIT driven 

by volume effects and resilient 

H1 margin

• Higher ramp-up cost expected for 

H2 22/23 

EBITDA

• Moderate D&A confirms 

continued asset-light model

% of sales%
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Solid balance sheet will be further scaled up by IPO Proceeds

16

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

316 

292 

292 

294 

Jun. 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, 2023 (mn €)

• Strong and well capitalised 

balance sheet driven by profitable 

operations and advance 

payments

• 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

(268 Sep 22)

17 7
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New outlook driven by accelerating market dynamics
Financial targets reflecting thyssenkrupp nucera’s attractive positioning and strong order backlog in AWE

17

EBIT and EBIT margin on product group level are not expected to be reported as part of the segment reporting in the near future
1. We expect the gross margin in AWE will remain in the low single digit percentage area up until the time where we reach EBIT break-even in AWE 

AWE CA Group

• 600 mn € – 700 mn € Sales by FY23/24 

• 850 mn € – 950 mn € Sales by FY24/25

− Assumes strong demand based on an expected 

exponentially growing market

− Global roll out in the long-term expected to 

contribute to further acceleration of growth

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

installation

• Sales reflect project business related Order Intake 

movements, expected at around 350-400 mn € by 

FY25/26

• Thereafter, expected to grow in line with GDP

• Aggregated R&D expense between FY22/23 and 

FY25/26 is expected to amount to 150 mn € to 250 mn

€ (reflected in EBIT margin)

Sales Sales R&D expense

EBIT

• Break-even expected around FY24/251

− Organizational build-up including additional R&D to 
meet expected demand in mid- and long-term and to 
achieve higher growth and margins

− Strong acceleration of profitability post break-even 
expected

• In the long-term increase to low double digit to mid-teen 
margins also driven by increasing service share

EBIT

• Mid-term target to achieve high single-digit EBIT margin

Cash flow

• Aggregate Capex between FY22/23 and FY25/26 is 

expected to amount to 150 mn € to 250 mn € to drive 

higher growth and margins

• Expected Capex excludes potential investments into 

complementary technology e.g. via M&A

• NWC expected to increase slightly into positive territory 

over time 

• FCF break-even expected around FY25/26



17 July 2023 | Update on Recent Business Developments and H1 2022/2023 Financials | thyssenkrupp nucera18

Key messages | H1 22/23 demonstrates our 

capabilities to win and drive the success of AWE

Attractive top and bottom-line development supported by strong order backlog

Successful expansion of AWE business and continued strong CA business driven by 

growing order intake. Higher ramp-up cost expected for H2 22/23

Strong and well-capitalised balance sheet as demonstrated by improved net cash 

position of 292 mn € as of Mar-23

Updated outlook with strong upside potential in the long-term driven by accelerating 

of green H2
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Group | Summary income statement

19

1. Refers to income from operations

(in mn €) H1 21/22 H1 22/23

Sales 176.4  306.0

% growth 36.6% 73.5%

Cost of sales (141.9) (259.0) 

% of sales 80.4% 84.6%

Gross margin 34.5  47.0  

% margin 19.6% 15.4%

R&D (6.7) (7.6) 

SG&A (19.7) (24.7) 

Other income /(expense), net (1.0) (1.4) 

EBIT1 7.1  13.3  

% margin 4.0% 4.4%

Financial income /(expense), net (0.3) 3.2  

Income tax expense (2.2) (4.5) 

Net income 4.5  12.1  
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Group | Summary cash flow statement

20

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, Contributions 
from tk Group

(in mn €) H1 21/22 H1 22/23

Net income 4.5 12.1  

Depreciation & amortisation 1.7  1.9  

Change in NWC1 41.9  5.6  

Other operating cash flow2 5.6  23.4  

Operating cash flow 53.7  43.0  

Capital expenditures (0.2) (0.7) 

Proceeds from disposals 0.1  0.1  

Cashpool withdrawals/(deposits) (37.7) (42.0) 

Investing cash flow (37.7) (42.6) 

Dividends paid to equity holders (10.0) 0.0  

Other financing cash flow3 1.8  (0.3) 

Financing cash flow (8.2) (0.3) 

Effect of exchange rate changes (0.1) (0.7) 

Increase/(decrease) in cash and cash equivalents 7.8  (0.7) 
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Group | Summary balance sheet assets

21

1. Includes Other financial assets, Other non-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 21/22 H1 22/23

Property, plant and equipment 8.4  9.0  

Goodwill 57.4  56.1  

Intangible assets other than goodwill 0.9  0.7  

Other non-current assets1 12.5  14.5  

Total non-current assets 79.2  80.3  

Inventories 77.3  69.6  

Trade accounts receivable 35.9  39.8  

Contract assets 10.5  22.8  

Cash and cash equivalents and tk Group cash pool receivables 279.9  315.9  

Other current assets2 58.6  45.1  

Total current assets 462.2  493.2  

Total assets 541.4  573.5  
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Group | Summary balance sheet equity and liabilities

22

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 21/22 H1 22/23

Equity attributable to equity holders 211.4  219.6

Accrued pension and similar obligations1 7.0  7.4  

Other provisions 1.8  1.7  

Deferred tax liabilities 7.4  9.6  

Lease liabilities 1.8  2.2  

Total non-current liabilities 17.9  20.9  

Trade accounts payable 43.1  92.4  

Contract liabilities 209.0  173.0  

Lease liabilities and other financial liabilities 6.8  14.3  

Other current liabilities2 53.2  53.4  

Total current liabilities 312.1  333.0  

Total liabilities 330.0  353.9  

Total equity and liabilities 541.4  573.5  
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thyssenkrupp nucera management team

23

Dr. Werner Ponikwar

CEO

• CEO since July 2022

• 20+ years of experience in the chemicals industry

• With thyssenkrupp nucera since 2022

• In his last role, he served as CEO of Linde Hydrogen 

FuelTech

• Held leading positions including business development, 

corporate strategy and management at German stock-

listed companies (Evonik Degussa and Linde)

• Ph.D. in Chemistry from the LMU Munich

Dr. Arno Pfannschmidt

CFO

• CFO since 2014

• 25+ years of industry and 7 years of electrolysis 

experience

• With thyssenkrupp since 1993

• Held various CFO positions in different subsidiaries 

of thyssenkrupp AG

• Ph.D. in Business Administration received from 

Rheinische Friedrich-Wilhelms-Universität Bonn

Federico Fulvio

CTO

• CTO since 2017

• 25+ years of industry and

electrolysis experience

• With thyssenkrupp since 2015

• Held leading positions in the electrochemical industry

• Master‘s degree in chemical engineering from the

University Politecnico di Milano



We shape

the new era.


