
ANNUAL PRESS CONFERENCE 2026
SALZGITTER AG

B a c k  t o  B l a c k



2/     © 2026 Salzgitter AG     /

OCCUPATIONAL SAFETY AND HEALTH

12.36
9.57 8.42 8.57

6.78 7.60 7.45 6.92

2018 2019 2020 2021 2022 2023 2024 2025

Target 7.08

/ HAZARD IDENTIFICATION AND RISK MANAGEMENT
Active management of hazards and risks by all employees

/ SUPPLIERS / CONTRACTORS
Continuous analysis and collaborative dialogue regarding 
H&S performance

/ COMPETENCIES AND TRAINING
Promotion of H&S competencies – a key aspect of 
development

/ LEADERSHIP AND ACCOUNTABILITY
A shared understanding of values – across the Group

/ INTERVENTION AND RECOGNITION
Constructive feedback and positive reinforcement

/ PERFORMANCE MANAGEMENT
A shared understanding of values – across the Group

/ HEALTH
Healthy workplaces and health promotion programs 

STAKEHOLDER OBJECTIVE: 
LTIF

LTIF Group Target 2025
7.08 achieved

Including temporary 
workers starting in 2024

Group-wide reporting 
starting in 2021

2018 to 2020: Data 
collection for Germany only
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IMPACT OF THE IRAN WAR ON SALZGITTER AG
E x t e n t  o f  t h e  i mp a c t  d e p e n d s  l a r g e l y  o n  t he duration and intensity  of  the conf l ict

/ Economy: Uncertainty is fundamental in a prolonged conflict
/ Costs: rising freight rates (bulk cargo), higher diesel and energy prices
/ Macro: Inflationary pressure, more restrictive monetary policy possible

/ Market: EU single market and underlying demand stable
/ Trade: Steel imports into the EU becoming more expensive and uncertain
/ Positioning: Advantage through DRI production in Germany, focus on 

resilience and transformation

Geopolitical situation underscores the importance of resilience and industrial transformation
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OUR STRATEGY IS BEING CONSISTENTLY IMPLEMENTED
S t r a t e g y

PERFORMANCE

/ Earnings stabilized and costs 
further reduced

/ Restructuring in the Steel 
Processing and Trading segments

/ P28: 2025 annual target exceeded 
and ambition level raised

/ Progress in portfolio management

CUSTOMER-FOCUSED SOLUTIONS

/ Defense:
/ Deepening value creation
/ Expanding material approvals 

Applications 
/ Infrastructure and Energy Projects
/ Plasmax (KHS) strengthens market 

position 

TRANSFORMATION

/ SALCOS® :
/ Construction work well advanced
/ Transition to the market phase

/ LESS certifications obtained
/ Scrap metal expertise expanded
/ Pipes ordered for construction of 

the hydrogen core network

We are pursuing our vision with a clear strategy, a focus on performance, and a commitment to 
customer-centricity
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SALCOS® LEVEL 1: #WEMAKEITHAPPEN 
S t r a t e g y

/ Commissioning scheduled for H1 2027
/ Direct reduction plant has reached its final height of 140 meters
/ Construction of the electric arc furnace and electrolysis facilities in full swing
/ Work on utilities and power supply on schedule
/ Final installation phase for plant equipment to begin this summer

/ Completion by the mid-2030s
/ Investment decisions on next implementation steps postponed
/ Increase in public funding for SALCOS® to 1.322 billion euros

PREPARATIONS FOR COMMISSIONING PROCEEDING AS PLANNED

MODULARITY ENABLES FLEXIBLE TRANSFORMATION
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DEFENCE: SECURE PROTECTION STEELS
S t r a t e g y

/ Excellent protection combined with high tensile strength, toughness, and hardness
/ Weight optimization through very tight thickness tolerances
/ Good processability via cutting, welding, and cold and hot forming

/ Special-purpose vehicles – e.g., for civil defense (THW), Red Cross, UN
/ Civilian armored vehicles, military vehicles
/ Mobile shelters, field hospitals, buildings and building equipment, e.g., shelters, bank 

counters, bureaux de change, shooting ranges, garages

/ Extended value chain through the acquisition of Thyrolf & Uhle GmbH (T&U)
/ Developing Ilsenburger Grobblech GmbH into a full-service provider in the protection 

steel sector; aiming for a low double-digit market share in the NATO region by 2030 
/ Universal Eisen und Stahl GmbH and T&U with the prospect of generating double-

digit-million-euro sales in the defense sector

SECURE PROTECTION STEELS

APPLICATIONS

OUTLOOK
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WE TAKE RESPONSIBILITY

CONTINUATION OF HKM
S t r a t e g y

/ Industrial logic
/ Integration of the value chain: from the liquid phase through 

feedstock to marketing 
/ Securing feedstock for defense products
/ Synergy effects for decarbonization 
/ Expansion of the product portfolio
/ Strengthening the European slab market

/ Economic attractiveness
/ Financing the transformation through internal resources, 

transaction proceeds, and public subsidies

/ Key points under negotiation
/ Restructuring necessary
/ Support for an electric arc furnace confirmed
/ Review via a restructuring report (IDW-S6 report)
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MARKET ENVIRONMENT
Pol it ical  and Economic Environment 

/ Growth rates remain stable according to the latest forecasts. War in the Middle East is heightening uncertainty economic 
impacts will become noticeable if energy prices reach a persistently higher level and the war drags on 

/ The U.S. economy is driven by the AI boom, while tariff and immigration policies are fueling inflation. China’s economy is 
under pressure. The EU is moving at different speeds: Germany, Italy, and France will see only below-average growth in 2026

G E O P O L I T I C A L  A N D  T A R I F F  P O L I C I E S  A R E  C A U S I N G  U N C E R T A I N T Y

/ Parts of the industrial sector and the construction sector are likely to have passed their lowest point, with mild recovery 
effects setting in

/ A fiscal stimulus package will support growth in the coming years; the magnitude depends on the degree of investment 
focus. Structural reforms must be implemented to strengthen competitiveness

T H E  G E R M A N  E C O N O M Y  R E C O V E R S  I N  2 0 2 6  A N D  G A I N S  F U R T H E R  M O M E N T U M  I N  2 0 2 7

/ Growth among key steel consumers remains moderate in 2026; no major boost expected from steel-intensive export sectors 
/ CBAM and new safeguards support domestic price trends and ensure better capacity utilization in the EU steel industry 

T H E  E U R O P E A N  S T E E L  M A R K E T  R E C O V E R S  A T  A  L O W  L E V E L ,  B U T  R E G U L A T I O N  H E L P S
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TRADE POLICY AND CBAM IN 2026
Key regulatory deve lopments for  the steel  industry

Q1

Implementing acts for the final CBAM 
phase published

Commission proposals to amend the 
CBAM Regulation

∕ Expansion to include new sectors

∕ Export relief mechanism

∕ Circumvention and resource shuffling

Political agreement 
on the new 
safeguard 
instrument expected

Q2 Q3 Q4

Coming into force of 
new defense tool

Provisional duties on 
cold rolled coil against
Japan, Vietnam, Turkey, 
Taiwan, India

Assessment which 
additional sectors 
could be covered by 
new tool

Expiry Review Turkey 
HRC AD duties

Political agreement on the 
adjustment of the CBAM 

Proposal on how “melt and 
pour” regulations should be 
applied

Tr
ad

e
CB

AM
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PRICE OF CO 2-EMISSION ALLOWANCES

PRICE TREND FOR CO2 -EMISSION ALLOWANCES
Market  s ituation
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64.56

Political statements regarding the upcoming review of the ETS weighed on the CO2 price at the 
beginning of 2026 – an increase is expected in the long term
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RAW MATERIAL AND ENERGY PRICES
Market  s ituation
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RAW MATERIAL PRICES ENERGY PRICES  
IRON ORE
(62% Fe CFR  C h i n a ,  U S $ / d m t )

COKING COAL
( F O B  A u s t r a l i a ,  U S $ / t )

ELECTRICITY
(E E X fr ont - yea r  fut u r es mar ket ,  €/MWh)

NATURAL GAS
( A r e a  T H E ,  E E X  D a y - A h e a d  € / M W h  H s )

Coal prices temporarily higher due to weather conditions; ore (freight) and energy prices influenced by 
the Middle East conflict
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STEEL PRICES
Market  Situation
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European steel prices have recently trended upward, partly due to the introduction of CBAM and 
expectations regarding the successor to the safeguard measure
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Sales
[€ million]

8,981
FY 2024: 10,012

KEY FIGURES
F i n a n c i a l

ROCE
[%]

0.7
FY 2024: -3.4

EBT VX
[€ million]

2
FY 2024: -296

EBITDA VX
[€ million]

406
FY 2024: 445

Earnings per share
[€]

-1.4
FY 2024: -6.5

Core 
workforce 

22,014
FY 2024: 22,381

Crude steel
production

[million tons]

5,880
FY 2024: 6,391

Scope 1 
GHG emissions

[kt CO2 e]

9,364
FY 2024: 10,139

Back to Black
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DEVELOPMENT OF THE BUSINESS UNITS
Salzgitter  Group

STEEL PRODUCTION STEEL PROCESSING TRADING TECHNOLOGY

Sales

EBITDA

EBT

ΔFY 2024FY 2025

-2313,3893,166€ m

-16186170€ m

-5-61-66€ m

ΔFY 2024FY 2025

-3541,5761,222€ m

15-79-64€ m

275-391-116€ m

ΔFY 2024FY 2025

-4283,0572,629€ m

79-2158€ m

112-8131€ m

ΔFY 2024FY 2025

-371,8041,767€ m

-8148140€ m

1993113€ m

Steel-related business units impacted by market conditions; restructuring of Trading taking effect; 
Technology remains strong
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DIVIDEND

DIVIDEND PROPOSAL
Capital  ma rkets

(€/share)

0.30

0.45
0.55

0.00 0.00

0.75

1.00

0.45

0.20 0.20

0.00

0.20

0.40

0.60

0.80

1.00

1.20

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025e

Executive Board and Supervisory Board propose to the Annual General Meeting a dividend of 
€ 0.20 per share for the 2025 financial year
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BACK TO BLACK
F i n a n c i a l s

EBT VX breakeven in a challenging market environment

Annual target for Performance Program P28 
exceeded by 33% 

Restructuring advanced

Liquidity further diversified

Cautiously optimistic for 2026, clear upward trend in 2027
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OVERVIEW
F i n a n c i a l s

EBITDA
[€ million]

376
FY 2024: 445

EBT
[€ million]

-28 
FY 2024: -296

Operating 
Cash Flow
[€ million]

504
FY 2024: 408

Net 
financial position 

[€ million]

-954
FY 2024: -574

Sales
[€ million]

8,981
FY 2024: 10,012

Working capital
[€ million]

2,457
FY 2024: 2,483

EBT VX
[€ million]

2
FY 2024: -296

EBITDA VX
[€ million]

406
FY 2024: 445

Salzgitter Group with pre-tax earnings at breakeven level and improved cash flow
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INCOME STATEMENT

INCOME STATEMENT
F i n a n c i a l s

Change FY 2025 vs. FY 2024 (€ million)
1 Including results from impairment and reversal of impairment of financial assets, as well as €30 million in valuation effects related to the exchangeable bond (EB) 

VALUATION
EFFECT EB
[€ million]

-30

Positive impact 
Negative impact

-1,030 -216 62 1,176 58 307 -119 -1 31 298 / 268 10 278 
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BALANCE SHEET
F i n a n c i a l s

/ Increase in property, plant, and 
equipment / non-current assets due to 
SALCOS® investments

/ Reduced inventory 
(Price and working capital measures)

/ Stable equity ratio of 42.3% 
(previous year: 42.5%)

/ Revaluation of pension provisions due to 
higher interest rates 

/ Reclassification of current liabilities to 
non-current liabilities 

/ Increase in non-current liabilities due to a 
€ 500 million convertible bond

Assets Equity & Liabilities

Non-current 
assets

Inventories

Cash and securities

Other current assets

Equity

Pension provisions

Other non-current 
liabilities

Current liabilities1,731 1,714

3,532

2,341
1,002 1,065

846
2,299

2,741 2,532
1,638 1,408

4,992 5,170 4,449 4,433

10,465 10,481 10,465 10,481

2024/12/31 2025/12/31 2024/12/31 2025/12/31
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CASH FLOW STATEMENT
F i n a n c i a l s

OPERATING CASH FLOW CASH FLOW STATEMENT 12/31/2024 VS. 12/31/2025 

/ Cash and cash equivalents stable

/ Cash outflow dominated by expenditures for SALCOS® 

/ Cash flow from financing activities driven by the issuance of an exchangeable bond

(€ million) (€ million)

NOTES

-142.6
-44.85.3

125.9
42.8

233.6503.0

190.0

FY 2024 FY 2025

Q1 Q2 Q3 Q4

408.4

504.6
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INVESTMENTS AND DEPRECIATION
F i n a n c i a l s

478
317

498
329 299 316

105

401

295
229

2023 2024 2025 2026e

Investments1 Unscheduled 
Depreciation

Scheduled 
depreciation

2 Excluding payment of SALCOS® liabilities (asset acquisition in the prior year)

(€ mill ion)

583

4

899

528

2

SALCOS® (including subsidies)

~875    

1 Property, plant, and equipment and intangible assets, excluding SALCOS® and financial assets

2

top-up funding
of € 250 million

Disciplined management of investments in 2025 – an additional € 250 million in funding will be available 
for SALCOS® in 2026; clear commitment to SALCOS®
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EFFECTS OF P28 FOR FY 2025 

PROFIT IMPROVEMENT PROGRAM P28
S t r a t e g y

Sustainable effects One-time effects

+100% +33%

(€ million)

2025 annual target exceeded by >30% – of which € 19 million were one-time effects

Industrial 
Participations

Steel ProcessingSteel Production
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110

19

134

129

122

PROFIT IMPROVEMENT PROGRAM P28
S t r a t e g y

SEGMENT TARGET CONTRIBUTION BY 2028 (€ m)

 2022–2024  2025  Target 2026

≈ 60%
Steel Production

≈ 20%
Steel Processing

≈ 10%
Technology

≈ 5%
Industrial Participations

≈ 5%
Trading

575

One-time effectsSustainable measures

New target level P28: Increase from € 515 million to € 575 million

TARGET ACHIEVEMENT BY YEAR (€ m)
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PURCHASING

PROFIT IMPROVEMENT PROGRAM P28
S t r a t e g y

LOGISTICS & INVENTORY OPTIMIZATION

Improvement of yield
Implementation of a cross-departmental quality initiative 
∕ Systematic analysis of error causes and derivation of effective measures
∕ Optimization of production-related processes and maintenance structures

Reduction of price variance for standard customer pipes
Systematic optimization of economic customer performance
∕ Analysis of the customer portfolio
∕ Sustainable increase in the earnings contribution of selected segments

Optimization of raw material composition
Raw material optimization at the Peine steelworks
∕ Reduction of input costs through substitution of scrap components
∕ Use of alternative iron-bearing materials

PRICE & MARGIN TECHNOLOGY

Replacing trucks with rail or logistics concepts
Prioritizing rail transport 
∕ Expansion of multimodal transport
∕ Development of new route concepts
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OUTLOOK FOR 2026
Pol it ical  and Economic Environment

/ The preliminary low point in steel demand in 2025 appears to have been passed, but the market environment remains 
characterized by uncertainties and weak demand 

/ Growth in the German steel market is above average, though this should be viewed in relation to the exceptionally low starting 
point

T H E  S T E E L  M A R K E T  I S  E X P E C T E D  T O  R E C O V E R  S L I G H T L Y  C O M P A R E D  T O  2 0 2 5

/ Following a sharp decline in production in 2025, a slight recovery is expected in 2026
/ The positive trend of recent years in the technology sector is expected to continue due to continued focused growth in the 

service business

P O S I T I V E  P R O D U C T I O N T R E N D F O R E C A S T F O R T H E G E R M A N  M E C H A N I C A L E N G I N E E R I N G S E C T O R

/ Positive effects of CBAM (starting in Q1) and the new safeguard (starting in Q3) on prices and volumes for European 
manufacturers are already visible

/ Additional spending on the military and infrastructure will collectively contribute 0.3 percentage points to growth in 2026 
(1.1% before the war), with the effect largely depending on the degree of investment orientation within the SFIC. However, 
without reforms, there will be no long-term impact, and rising government debt will create headwinds rather than tailwinds

I M P U L S E S  C O M E  F R O M  R E G U L A T I O N  A N D  G O V E R N M E N T  D E M A N D
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MANAGEMENT GUIDANCE
Salzgitter  Group

All in all, we expect an only moderate improvement in the economic environment and anticipate the following for
the Salzgitter Group in the financial year 2026

/ sales of around € 9.5 billion,

/ a pre-tax result VX1 of between € 75 million and € 175 million, as well as

/ a return on capital employed VX1 (ROCE VX1) marginally above the previous year's figure.

/ EBITDA VX1 of between € 500 million and € 600 million,

Legal Note and other remarks

As in recent years, please note that opportunities and risks from currently unforeseeable trends in selling prices,
input material prices and capacity level developments, as well as exchange rate fluctuations along with the
valuation of the exchangeable bond issued in October 2025, may considerably affect business performance in
the course of the financial year. The resulting impact on performance may be within a considerable range,
either to the positive or to the negative.

To the extent that this presentation contains statements oriented towards or related to the future, such
statements are based on our current state of knowledge and the estimates based on such knowledge made by
the management of Salzgitter AG.

However, as is the case with any forecasts or prognosis, such statements are also subject to uncertainties and
risks. Notwithstanding prevailing statutory provisions and capital market law in particular, we are not obligated to
update this data. In particular, we shall not assume liability of any kind for knowledge and statements, as well as
any acts resulting on the basis of such knowledge or statements that emanate directly or indirectly from the
analysis of the data, content and correlations of this document. The information and data made available do not
represent an encouragement or invitation to buy, sell or conduct any other type of trade in securities. Salzgitter
AG shall neither assume liability for direct nor indirect damages, including lost profits, arising as a result of the
utilization of the information or data contained in this document.

For computational reasons, rounding-off differences of +/– one unit (€, % etc.) may occur in the tables. This
document is also available in German language. In the event of any discrepancy, the German version shall
prevail.

1 Underlying figure excluding earnings effects related to the valuation of the exchangeable bond
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OUTLOOK FOR THE BUSINESS UNITS
Salzgitter  Group

STEEL PRODUCTION STEEL PROCESSING TRADING TECHNOLOGY

Sales

EBITDA

EBT

Forecast 
Financial Year 2026

FY 2025 
( € m )

higher than in the
previous year3,166

significantly higher than
the previous year170

significantly higher than
the previous year-66

Forecast 
Financial Year 2026

FY 2025 
( € m )

higher than in the 
previous year1,222

significantly higher than 
the previous year-64

significantly higher than
the previous year-116

Forecast 
Financial Year 2026

FY 2025 
( € m )

slightly above the 
previous year2,629

significantly lower than 
the previous year58

significantly lower than 
the previous year31

Forecast 
Financial Year 2026

FY 2025 
( € m )

higher than in the 
previous year1,767

significantly higher than 
the previous year140

significantly higher than
the previous year113

Significant improvement expected in the steel business! 
Decline in Trading due to positive one-time effects in the previous year
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P28 EXCEEDS ANNUAL TARGET – AMBITION 
LEVEL RAISED
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Strengthening Germany’s resilience means securing the steel industry as a systemically important foundation

CONCLUSION

€322 MILLION IN TOP-UP FUNDING FOR 
SALCOS® APPROVED

CBAM AND SAFEGUARDS ADDRESS KEY 
CHALLENGES

TECHNOLOGY BUSINESS UNIT 
REMAINS STRONG

EARNINGS STABILIZED AS FORECASTED

LIQUIDITY FURTHER DIVERSIFIED

PROGRESS IN STRATEGY IMPLEMENTATION 
STRENGTHENS THE GROUP’S RESILIENCE

KEY POINTS FOR THE CONTINUED OPERATION 
OF HKM AGREED 

CAUTIOUSLY OPTIMISTIC FOR 2026 –
STRONGER UPWARD TREND FROM 2027

RESTRUCTURING ADVANCED



29/     © 2026 Salzgitter AG     /

DISCLAIMER

LEGAL NOTICE

To the extent that our website contains forward-looking or future-oriented 
statements, these statements are based on our current knowledge and the 
assessments of Salzgitter AG’s management derived therefrom. However, like any 
forecast, they are subject to uncertainties and risks.

We are not obligated to update this information, without prejudice to existing legal 
requirements, particularly those under capital markets law. In particular, we assume 
no liability for findings and statements, or for actions taken based on them, that 
result directly or indirectly from the analysis of the data, content, and context of 
this document.

The information and data provided do not constitute a suggestion or  invitation to 
buy, sell, or otherwise trade in securities. Salzgitter AG is not liable for any direct or 
indirect damages, including lost  profits, arising from the use of the information or 
data contained in this  document.

This file and the data contained on these pages (including, but not limited to, text, 
images, and graphics) are subject to copyright and other intellectual property laws. 
Unless otherwise stated, all trademarks are protected by trademark law. This 
applies in particular to Salzgitter company logos and product names. The 
trademarks and design elements used on our pages are the intellectual property of 
Salzgitter AG. We reserve all rights in this regard.

This document is intended to provide the respective user with non-binding 
information about our company and, apart from that, may not be used in the context 
of other presentations, in particular websites, without our express prior written 
consent.

INTELLECTUAL PROPERTY RIGHTS




