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Q1 2014 at a glance

― Order intake increased by € 343 million or 34%, leading to a higher order 

backlog of € 6,669 million, raised by € 1,249 million compared to Q1 2013

― Sales up by 12% to € 1,080 million, growth in both divisions

― Enhanced earnings: operational earnings improved by € 15 million, EBT better 

by € 21 million to € - 16 million, EPS up by € 0.42 to € - 0.19

― Headcount reduced by 2% to 21,257 employees

― Outlook confirmed
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Rheinmetall Group

2013 Automotive figures restated according to IFRS 11 (Joint arrangements)
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in € million Q1 2013* Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Order intake 1,018 1,361 + 343

Order backlog 5,420 6,669 + 1,249

Sales 965 1,080 + 115

Operational earnings (EBIT before special items) - 14 1 + 15

Special items (one-offs, restructuring costs) - 5 - 1 + 4

EBIT (reported) - 19 0 + 19

EBT - 37 - 16 + 21

Group net income - 29 - 13 + 16

Earnings per share   in € - 0.61 - 0.19 + 0.42

Employees 21,620 21,257 - 363

Q1 2014 in detail
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Rheinmetall Group

* 2013 Automotive figures restated according to IFRS 11 (Joint arrangements)
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in € million Q1 2013* Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Net income - 29 - 13 + 16

Amortization / depreciation 48 48 + 0

Change in pension accruals - 6 - 2 + 4

Cash flow 13 33 + 20

Changes in working capital and other items - 206 - 440 - 234

Net cash used in operating activities - 193 - 407 - 214

Cash outflow for additions to tangible and 

intangible assets

- 37 - 65 - 28

Free cash flow from operations - 230 - 472 - 242

Cash flow statement

Free cash flow from operations significantly lower than previous year
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Rheinmetall Group

* 2013 Automotive figures restated according to IFRS 11 (Joint arrangements)
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Rheinmetall Defence
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Q1 2014 at a glance

― Order intake 62% higher than one year ago despite a challenging market 

environment

― Sales increased by 14% to € 414 million

― Business still impacted by continuously weak ammunition market

― Operational performance not satisfying in spite of the expected seasonal effect

― Concerning the further execution of the contract with Russia, Rheinmetall

maintains a close contact to the German government
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Rheinmetall Defence
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in € million Q1 2013 Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Order intake 416 675 + 259

Order backlog 5,002 6,224 + 1,222

Sales 363 414 + 51

Operational earnings (EBIT before special items) - 43 - 42 + 1

Special items (one-offs, restructuring costs) - 1 - 1 + 0

EBIT (reported) - 44 - 43 + 1

Employees 9,437 9,242 - 195

Q1 2014 in detail
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Rheinmetall Defence
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Internationalization

Increasing share of order intake received from growth regions
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Rheinmetall Defence

+259

Q1 2014

675

21%

38%

28%

13%

Q1 2013

416

19%

14%

24%

43%

Order intake by region in € million

Rest of the World

Asia/Middle East

Europe (excl. Germany)

Germany

67%

33%

41%

59%
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Strong order intake continued 

New orders strengthen order backlog of Logistic Vehicles and Air Defence
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Rheinmetall Defence

― Long-term framework contract with Norway

― Delivery of military trucks and logistic support

― First lot: 120 protected and unprotected 

vehicles as well as R&D with a total volume of 

more than € 100 million

― Booked in Q1

LO G I S T I C  V E H I C L E S A I R  D E F E N C E

― Contracts with three customers (Indonesia, 

South Africa, MENA country)

― Modernization resp. expansion of existing 

air defence systems

― Total volume: roughly € 200 million

― Booked in Q1
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Order backlog

Backbone for top line growth in the medium term
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Rheinmetall Defence

+24%

03/2014

6,224

03/2013

5,002

2017ff. e

2,047

2016e

1,179

2015e

1,508

2014e

1,490

Order backlog as of March 2014…  in € million …turning into sales  in € million
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Sales and earnings by division

Top line improved, mixed picture in earnings
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Rheinmetall Defence

98 114

129

174

148

142

+51

Q1 2014

414

-16

Q1 2013

363

-12

-23

-30

-13 -10

-7

+1

Q1 2014

-42

-1

-1

Q1 2013

-43

0

Consolidation/Others

Wheeled Vehicles

Electronic Solutions

Combat Systems

Sales Defence in € million Operational earnings Defence  in € million

Wheeled Vehicles

Higher sales in Tactical Vehicles

Electronic Solutions

Higher sales in Air Defence

Combat Systems

― Lower sales

― Unfavorable product mix

Reasons for earnings development
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Rheinmetall Automotive



© RHEINMETALL AG |  Q1 2014

Q1 2014 at a glance

― Good operational performance: sales increased by 11% to € 666 million

― Significant improvement of operational earnings by 53% to € 47 million, 

operational margin raised from 5.1% to 7.1%

― Business activities in China (+ 27%) outperformed the Chinese market (+ 10%) 

again, comparing Q1 2014 to Q1 2013
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Rheinmetall Automotive

2013 figures restated according to IFRS 11 (Joint arrangements)
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in € million Q1 2013* Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Sales 602 666 + 64

Operational earnings (EBIT before special items) 31 47 + 16

Special items (one-offs, restructuring costs) - 4 0 + 4

EBIT (reported) 27 47 + 20

Employees 12,039 11,873 - 166

Q1 2014 in detail
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Rheinmetall Automotive

* 2013 figures restated according to IFRS 11 (Joint arrangements)
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Rheinmetall Automotive

288
332

265

287

6766

+64

Q1 2014

666

-20

Q1 2013

602

-17

7

16

25

10

17

5

+16

Q1 2014

47

-2

Q1 2013

31

0

Consolidation/Others

Motorservice

Mechatronics

Hardparts

Motorservice

Improved operational performance

Mechatronics

Higher sales and improved 

operational performance

Hardparts

Higher sales and improved 

operational performance

Sales Automotive  in € million Operational earnings Automotive  in € million

Reasons for earnings development

2013 figures restated according to IFRS 11 (Joint arrangements)

Sales and earnings by division

Earnings improved due to higher sales and better operational performance
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Rheinmetall Automotive

116 117

54 54

287
340

145

156

Q1 2013

602

+64

Q1 2014

666

Sales by region in € million

Rest of the World

Asia (/o China JVs)

Europe (excl. Germany)

Germany

72%

28%

74%

26%

2013 figures restated according to IFRS 11 (Joint arrangements)

Divisional sales share* in %

46% 48%

42%

10%11%

43%

666

Mechatronics

Hardparts

Q1 2013

100%

Q1 2014

Motorservice

602

Increasing sales due to growing European markets

Especially Europe-based Mechatronics benefits from market development

* Figures before intrasegmental consolidation
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Rheinmetall Group

OUTLOOK
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Outlook 2014 confirmed
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Rheinmetall Group

Sales
in € billion

Operational earnings
in € million

Group 4.8 - 4.9 230 - 250

Defence 2.3 85 - 95

Automotive 2.5 - 2.6 165 - 175

― Further non-operational expenses of € 10 million expected, i.e. expected Group EBIT of € 220 - 240 million

― Outlook based on assumptions

� macroeconomic environment stable – global automotive industry growing

� ammunition markets stabilizing – key large-scale projects in Defence to be realized as scheduled
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Appendix: Rheinmetall Group

APPENDIX
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Quarterly development
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Appendix: Rheinmetall Group

602 631 604 633 666

363
471

429

892

414

+115

Q1 2014

1,080

Q4 2013

1,525

Q3 2013

1,033

Q2 2013

1,102

Q1 2013

965

31

46
39

4744

+15

Q1 2014

1

-4

-42

Q4 2013

153

-3

Q3 2013

112

31

-4
-4

Q2 2013

43

2
-5

Q1 2013

-14

-2

-43

Defence Consolidation/OthersAutomotive

Sales in € million Operational earnings  in € million

2013 Automotive figures restated according to IFRS 11 (Joint arrangements)
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Key figures Defence by division (operational before special items)

21

Appendix: Rheinmetall Defence

Sales

+51

Q1 2014

414

Q1 2013

363

-43 -42

+1

+1.7pp

-10.1%-11.8%

EBIT 

before 

special 

items

Opera-
tional

margin

-6

Q1 2014

142

Q1 2013

148

Q1 2013

129

+45

Q1 2014

174
98

+16

Q1 2014

114

Q1 2013

-23 -30

-7

-1-7

+6

-10-13

+3

+4.8pp

-0.6%-5.4%

-5.6pp

-21.1%
-15.5%

+4.5pp

-8.8%-13.3%

Figures before intrasegmental consolidation

Combat Systems Electronic Solutions Wheeled Vehicles

Q1 2013       Q1 2014     Q1 2013       Q1 2014                  Q1 2013       Q1 2014                 Q1 2013       Q1 2014

Q1 2013       Q1 2014     Q1 2013       Q1 2014                  Q1 2013       Q1 2014                 Q1 2013       Q1 2014
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Quarterly development
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Appendix: Rheinmetall Defence
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Q1 2014

414

-16
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-52
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-35
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-22
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363

-9

13

-8-5-4

-30
-23

-7

-10-13

34

7

+1

Q1 2014

-42

-1

-1

Q4 2013

112

73

Q3 2013

-4

4

-4

1

Q2 2013

-5

1

Q1 2013

-43

0

Consolidation/OthersWheeled VehiclesElectronic SolutionsCombat Systems

Sales Defence in € million Operational earnings Defence  in € million
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in € million Q1 2013 Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Net income - 39 - 39 + 0

Amortization / depreciation 22 20 - 2

Change in pension accruals - 1 1 + 2

Cash flow - 18 - 18 + 0

Changes in working capital and other items - 155 - 339 - 184

Net cash used in operating activities - 173 - 357 - 184

Cash outflow for additions to tangible and 

intangible assets

- 9 - 11 - 2

Free cash flow from operations - 182 - 368 - 186

Cash flow statement
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Appendix: Rheinmetall Defence
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Key figures Automotive by division (operational before special items)
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Appendix: Rheinmetall Automotive

+22

Q1 2014

287

Q1 2013

265

+44

Q1 2014

332

Q1 2013

288
6766

+1

Q1 2014Q1 2013
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+7

Q1 2014Q1 2013

25
16

+9
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7

+2

Q1 2014Q1 2013

5

+2.1pp

Q1 2014

5.9%

Q1 2013

3.8%

+1.9pp

Q1 2014

7.5%

Q1 2013

5.6%
10.4%

Q1 2013

7.6%

+2.8pp

Q1 2014

+64

Q1 2014

666

Q1 2013

602

31
47

+16

Q1 2014Q1 2013

Q1 2014

+2.0pp

7.1%

Q1 2013

5.1%

Hardparts Mechatronics Motorservice

Figures before intrasegmental consolidation

Sales

EBIT 

before 

special 

items

Opera-
tional

margin

2013 figures restated according to IFRS 11 (Joint arrangements)
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Quarterly development
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Appendix: Rheinmetall Automotive
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+16

Q1 2014

47

-2
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44

2

Q3 2013

39

1

Q2 2013

46

1

Q1 2013

31

0
67

288 302 285 296
332

265
275

270 287
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65677066

+64

Q1 2014

666

-20

Q4 2013

633

-15

Q3 2013

604

-18

Q2 2013

631

-16

Q1 2013

602

-17

Consolidation/OthersMotorserviceMechatronicsHardparts

Sales Automotive in € million Operational earnings Automotive  in € million

2013 figures restated according to IFRS 11 (Joint arrangements)
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in € million Q1 2013* Q1 2014 ∆∆∆∆ Q1 2014/ 
Q1 2013

Net income 19 33 + 14

Amortization / depreciation 26 28 + 2

Change in pension accruals - 5 0 + 5

Cash flow 40 61 + 21

Changes in working capital and other items - 58 - 88 - 30

Net cash used in operating activities - 18 - 27 - 9

Cash outflow for additions to tangible and 

intangible assets

- 28 - 53 - 25

Free cash flow from operations - 46 - 80 - 34

Cash flow statement
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Appendix: Rheinmetall Automotive

* 2013 figures restated according to IFRS 11 (Joint arrangements)
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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 for 2014.

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.
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Disclaimer

Rheinmetall Group


