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Cautionary note regarding forward looking statements

Statements included in this presentation that are not historical facts (including any statements concerning investment objectives, 

other plans and objectives of management for future operations or economic performance, or assumptions or forecasts related 

thereto) are forward-looking statements. These statements are only predictions and are not guarantees. Actual events or the results 

of our operations could differ materially from those expressed or implied in the forward-looking statements. Forward-looking 

statements are typically identified by the use of terms such as "mayñ, "will", "should", "expect", "could", "intend", "plan", "anticipate", 

"estimate", "believe", "continue", "predict", "potential" or the negative of such terms and other comparable terminology. 

The forward-looking statements are based upon our current expectations, plans, estimates, assumptions and beliefs that involve 

numerous risks and uncertainties. Assumptions relating to the foregoing involve judgments with respect to, among other things, 

future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict 

accurately and many of which are beyond our control.  Although we believe that the expectations reflected in such forward-looking 

statements are based on reasonable assumptions, our actual results and performance could differ materially from those set forth in 

the forward-looking statements.

Important information ï disclaimer
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TKH Group NV

ñWe create next generation 

technologies that make the world 

more efficient and more sustainableò
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Highlights
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TKH Group NV

Headcount

6,500 FTEs
of which 750 in R&D and software

development

ÅEntrepreneurial culture

Turnover

H1 2025 ú858.1m
(2024: ú1,713m)

Å16.4% turnover from innovations

ESG

67%
of turnover linked to SDGs

ÅFrontrunner ambition

Customer and technology focused

>1,400 patents

Å>30% technology proposition is software

ÅMarket leadership in majority of activities

SDG impact

AFFORDABLE
ANDCLEAN
ENERGY

North America

17%

Other

2%

The Netherlands

23%
Europe

34% Asia

24%

Innovative technologies that make the world more efficient and more sustainable
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30%

H1 2025 
turnover 

breakdown

TKH at a glance
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TKH Group NV

Differentiating 

technologies

Market leadership

Geared towards 

Automation & 

Electrification 

Investment highlights

Innovation is our 

DNA

Entrepreunerial 

mindset

Customer first 

philosophy

Combining 

hardware, AI & 

software  

Strategy focused on 

creating sustainable 

growth

Continuous portfolio 

optimization

Global market leader 

in vision and 

automated 

machinery

Capabilities to 

deliver solutions 

towards autonomous 

production

Established market 

leader in onshore 

and offshore energy 

cables

High levels of 

capacity investments 

Alternative 

ownership structures 

evaluated

Disciplined capital 

allocation

40-70% of 

normalized net profit 

distributed as 

dividends

TKHôs future

is Automation

 

Strong 

fundamentals

Value creation 

through sustainable 

growth model

Advanced 

technology leader 

across Automation 

and Electrification

 

Electrification Solid financial 

foundations

1 2 3 4 5 6
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Alternative future ownership for 

Electrification

Highest long-term value creation 

potential in Automation

TKHôs future 
is Automation 

Higher operational 

flexibility

Enhanced 

clarity and focus 

Improved financial 

transparency

Capital structure to 

invest in growth

ElectrificationAutomation

ÅLimited synergies

ÅAsset light, technology driven

ÅMultiple end-markets

ÅGlobal

ÅScalability

ÅStrong organic value creation potential

ÅCapital intensive, capacity driven

ÅOffshore market dynamics

ÅRegional

Å Investments for future scaling

TKHôs future is Automation

ÅDifferent valuations 

H1 2025
turnover

breakdown
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10 20 30 40 50 60 70 80 90

in million ú 

3.7%

4.7%
4.2%

4.2%
4.0%

3.7%
3.0%

4.2%

4.2%

2.8%
2.1%

1.3%

4.7%

Built on innovation, 
accelerated by AI

0%

5%

10%

15%

20%

25%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 H1
2025
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D
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>30% of our technology proposition 

is software driven
>750 FTE in R&D and software development >1,400 patents to secure value proposition

Innovations as % of turnover

Annual R&D spend, and annual R&D spend as % of turnover

AI accelerated technology

AI accelerated technology

16.4%

Cleans voice from noise

Algorithm  for voice signals

ÅEfficient network algorithms for adaptive 

artificial intelligence

ÅEnsuring that the voice signal in intercom 

systems is perfectly cleaned of ambient 

noise and echoes during transmission.

Foreign object detection

First AI application in MAXX machines

Å In-line high speed detection systems 

utilizing PIXXEL camera to detect foreign 

objects on tread material 

Å Leads to less scrap rates and increased 

safety of tires

5.3%
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TKH Group NV

Transitioning to high growth markets 
Automation & Electrification 

2018 ï 2025: Pivoting towards megatrends & high growth markets

Today we are

a successful 

business 

positioned for 

growth, 

consisting of 

Automation and 

Electrification

Currently, close 

to 5% of turnover 

invested in R&D

Close to 30% 

of turnover software 

and AI driven

Leading to higher 

value add & 

strengthening total 

automation proposition 

Lower margin, 

commodity related 

operations divested in 

past years

ú150 million capex 

to triple capacity in 

offshore cables, 

and strong 

expansion in 

onshore cables 
R&D

investments

Growing 

software

proposition

Acquired

~ú130m
turnover

in automation

technology

Divested

~ú460m
turnover in 

Connectivity and

Manufacturing

Investments

into capacity

expansions
in Electrification
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Order book value

TKHôs evolution
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In million ú In million ú 

In million ú 

0%

2%

4%

6%
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R&D Expenditure % of turnover

0

500

1,000

1,500

2,000

Smart Vision systems Smart Manufacturing systems Smart Connectivity systems Divestments

35%

40%

45%

50%

55%

% of turnover

Development of turnover

Development of added value %

R&D expenditure

Order book development
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TKH Group NV 12

Automation

47%

45%

8%

Vision

Automated Machinery

Other
H1 2025 

Automated Machinery

Vision Technology

Strong market positions

Global market leader

Tire Building Machines

Global market leader

Market leader

in high end markets

Machine Vision 2D Machine Vision 3D Security Vision

Highly automated óhand-off, eyes offô 

tire building machines

Undisputed global market leader 

Up-to-date product mix supporting 

market drivers 

Broader product offering includes 

pharma care

Global presence

Top 5 global player in machine vision

Strong market share in many key 

segments with high customer intimacy

Mid to upper tier focus with high-value 

products

Broad technology base with many 

unique capabilities

Optimization through integrations & 

synergies

Our solutions offering supports customers towards autonomous production

Building Blocks 

5%

31%

35%

25%

4%

Netherlands

Europe (other)

Asia

North America

Other

Turnover split 

Geographical split

November 2025General Investor Presentation
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600

700

800

900

1,000

1,100

1,200

1,300

1,400

1,500

1,600

Turnover automation (in million ú)

Automation: capitalize
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Market

growth 

Growth

addressable 

market

Innovations

Capitalize

ÅTire Building: Passenger tire market growth of 

1.5 - 2%; Ultra High Performance Tire market 

grows at 8.5%

ÅMachine Vision: 5.6% CAGR growth to 2030

7.4%
average annual

organic turnover  

growth (CAGR)

5-7%
average annual

organic turnover  

growth (CAGR)

ÅTire Building: growing outsourcing Tier 1 & Tier 

2, UNIXX components and Tire Building machine

ÅMachine Vision: Smart camera, security & 

defense, 3D Vision guided robots 

ÅTire Building: UNIXX Tire Building & UNIXX 

Components

ÅMachine Vision: Software ecosystem & 

application solutions

ú844m

ú34m -ú57m

ú239m

ú1,060m

Acquisitions Divestments Organic 

growth

2021 LTM H12025 2028
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Automation: execute

March 2025General Investor Presentation 14

ROS automation

15.8%
16.7% 16.5%

17.7%
18.4%

2021 2022 2023 2024 LTM H1 2025 2028

17-19%
ROS target

Further

integration 

vision 

activities

Excellence 

programs

Cost 

optimizations

Execute

ÅMachine Vision Organizational consolidation

ÅMachine Vision: Reduced company brands

ÅR&D efficiency

ÅMachine Vision: platform based products & shared 

algorithms

ÅTire Building: focus on agile and accelerate market 

introductions new tech

ÅMachine Vision strategic cost engineering

ÅMachine Vision: consolidated supply chain & 

production

ÅTire Building: global sourcing, manufacturing, 

service & engineering



TKH Group NV

Electrification: Offshore

Electrification: Onshore

Digitalization

15

Electrification

73%

25%

2%

Electrification

Digitalization

Other

Market leader

Market leader

Market leader

Strong building blocks to capture growth in electrification

Inter-array offshore wind

Unique dry design 

Market leader in Western Europe

Utilize recently expanded capacity 

Established Dutch player with 

~ 95 yrs of experience

Unmatched services to differentiate

Dominating position in Benelux with 

local footprint

Expanding internationally and 

expanding into high voltage  

Sustainable solutions

Strong position in European market

Offering full suite of products and 

services 

Building Blocks Turnover split 

Geographical split

51%
39%

6%

1%

3%

Netherlands

Europe (other)

Asia

North America

RoW

H1 2025

High voltage Medium voltage Low voltage

Fibre Optic Cable Accessories 

November 2025General Investor Presentation
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Turnover electrification (in million ú)

Electrification: capitalize
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Market growth

Growth in 

addressable 

market

Innovations

Capitalize

ÅOnshore: ú195m capex spend into Dutch 

power grid

ÅOffshore: offshore wind market to grow 6x by 

203010.2%
average annual

organic turnover  

growth (CAGR)

The Electrification activities consist of the Electrification segment excluding Digitalization and the intended 

divestments of non-core activities

>7%
average annual

organic turnover  

growth (CAGR)

ÅOnshore: high value opportunities in Europe

ÅOffshore: Current EU tender opportunities at 

>19,000km, involved in 14,750km

ÅHigh voltage opportunities 

ÅEnvironment

ÅNext generation 132kV

Acquisitions Divestments Organic 

growth

2021 LTM H12025 2028

ú316m

ú0 ú0

ú128m
ú444m



TKH Group NV

Electrification: execute

17

EBITA and ROS electrification

Capacity 

utilization

Excellence 

programs

Cost 

optimizations

Execute

ÅFull utilization of increased capacity

ÅProduct differentiation ï higher margin 

opportunities (high voltage, green portfolio)

12-15%
ROS target

ÅImplementation of commercial & 

operational excellence programs

ÅEnhance first time right level

ÅWaste reduction program

ÅRationalization of costing

10.6% 10.3% 10.1%

4.9%

2.1%

2021 2022 2023 2024 LTM H1 2025 2028



TKH Group NV

Execution

Execution with clear priorities 

Execute on separation 

of electrification

Material steps expected 

in 12 to 18 months

1

Execute on portfolio 

optimization

A further ú250m of 

non-core activities 

to be divested

Bolt on acquisition in 

Automation

2

Focus on cash flow 

generation

Disciplined capex 

spend

Working capital 

management

3

Disciplined capital 

allocation 

Clear priorities

4
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TKH Group NV

Our sustainable value chain 

67% of turnover linked to SDGs non-financial KPIs H1 2025

Electrification
Energy cables

Subsea cables

Automation
Machine vision inspection

Tire building systems

Specialty cables for 

industrial applications

Sustainable 

Communities
Mobility inspection

Mission critical 

communication

Parking guidance

Connectivity systems

Digitalization
Fibre Optic Cables

CO2e Footprint reduction 

(scopes 1&2)

Compared to 2019
Target 100% neutrality by 2030

72.5%
2024 70.3%

2023 64.3%

LTFR
Target < 1.0 

0.61
2024 0.7

2023 0.8

Satisfaction score

Customers
Target Average score above 

benchmark (7.8)

8.6
2024 8.6

2023 8.6

Diversity

Female Executive and 

Senior Management
Target > 25% by 2030

20.2%
2024 21.6%

2023 19.2%

How we are ratedOur Focus on SDGs How we do it 

Satisfaction score

Employees
Target > 7.5

7.8
2024 7.8

2023 7.8

Illness rate
Target < 4.0%

4.16%
2024 3.97%

2023 3.85%

rating agencies

B
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Capital allocation
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TKH Group NV

Execution

Execution with clear priorities 

Execute on separation 

of electrification

Material steps expected 

in 12 to 18 months

1

Execute on portfolio 

optimization

A further ú250m of 

non-core activities 

to be divested

Bolt on acquisition in 

Automation

2

Focus on cash flow 

generation

Disciplined capex 

spend

Working capital 

management

3

Disciplined capital 

allocation 

Clear priorities

4
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TKH Group NV

Portfolio optimization

2025 - 2028

Approx. ú250m turnover 

of non-core activities 

to be divested,

including Digitalization

2)

Approx. ú450m 

in turnover of 

lower margin, 

commodity related 

operations 

divested in past 

years

2019 2023 20242020 2021

Acquisitions 

into higher margin 

and automation 

support operations 

to drive the value 

add

ZTC

2022 2025

Divestments 1) 

Acquisitions 1) 

1) Turnover numbers provided for acquisitions and divestments represent the turnover of the year prior to the announcement of the acquisition or divestment

2) Commend AG is the value-added reseller in Switzerland of the in Austria based Commend Group, which was acquired by TKH in 2015 

3) Closing expected in 2025; one-off net profit contribution of ú36m expected upon closing

3)

November 2025General Investor Presentation 22
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TKH Group NV

Following ú200m strategic capex spend, no large capex programs

Capex spend only on core activities ï no disruptive innovations

Focus on cash flow generation (1/2)

Disciplined Capex

R&D Capex (mainly Automation) PP&E Capex (mainly Electrification)

0
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90

2018 2019 2020 2021 2022 2023 2024 2028

R&D Capitalized R&D Non-Capitalized
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20

40
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100

120

140

2018 2019 2020 2021 2022 2023 2024 2028

Capex PP&E Strategic Capex program

R&D capex

to amortization

level

PP&E capex

to depreciation

level

R&D Capex impacted by development of e.g. UNIXX, Alvium and Gocator

Related products are now on the market: no significant R&D Capex needed

Integration within Vision to drive R&D Capex downwards

Strategic capex program finalized beginning 2025

Asset base now ready for full utilization and growth

Limited growth Capex needed for 2025-2028

1.7 1.41.7 1.4 1.2 1.3 1.4 1.6 1.1 1.0 1.1 1.6 1.3 1.2
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TKH Group NV

Impacted by high inventories post Covid in Vision (supply shortages)

Tight controls in place

Portfolio rationalization

Lower stock levels (due to longer lead time)

Re-evaluating supply terms

Focus on cash flow generation (2/2)

Working capital management 

Working capital Automation

0

50

100

150

200

2018 2019 2020 2021 2022 2023 2024 2028

Working capital

Working capital Electrification

0

50

100

150

200

2018 2019 2020 2021 2022 2023 2024 2028

Working capital

Reduction of

working capital 

ratio to 12%

of turnover

Reduction of

working capital

ratio to 15%

of turnover

Impacted by new production capacity and transfer of existing capacity 

(Subsea and Digitalization)

Reduction as new capacity comes into full use and effects of transfers 

will fade out. ratio)

15.2% 13.3%13,4% 8.3% 14.2% 17.5% 12.4% 13.3% 12.4%13.7% 13.1% 12.4% 16.3% 25.6%
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TKH Group NV

Disciplined capital allocation

Acquisitions of approx. ú60m in 

turnover into higher margin and 

automation support operations to drive 

the value add

Acquisitions 

ÅPay-out ratio of 40 - 70% of 

normalized net profit

ÅDividend yield 2.5 - 4.5% 

Dividends

Two SBB programs executed totaling 

ú50m 

linked to specific divestments

Share

buyback 

2023 20242020 2021 2022 2026 20272025 2028

Buy & Build in vision-based 

automation solutions

Pay-out ratio of 40 - 70% 

of normalized net profit

Aim for dividend yield of 3% 

Share buyback 

Subject to debt leverage 

remaining < 2.0

Roll-out and finalization of Strategic 

Capex program

Disciplined

capex 

Capex reduced to 

depreciation and amortization 

levels
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TKH Group NV

0

200

400

600

800

2018 2019 2020 2021 2022 2023 2024 LTM H1
2025

2028

Capital employed

0

200

400

600

800

1,000

2018 2019 2020 2021 2022 2023 2024 LTM H1
2025

2028

Capital employed

Geared towards high ROCE for the Group

Capital Employed impacted by high inventories post Covid in Vision and 

supply shortages in Tire building

Proven track record

Return on Capital Employed

Automation Electrification

ROCE

between

25-30%

ROCE

between

18-23%

ROCE impacted by Strategic capex program and ramp-up costs

Asset base now ready for full utilization and growth

Limited growth Capex needed for 2025-2028

26.8% 17.2%21.5% 22.8% 27.9% 26.2% 27.4% 24.6% 15.1%19.5% 21.6% 21.3% 15.1% 5.3%27.5% 2.3%
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Targets 2028

Automation Electrification

5 - 7% organic 

turnover 

growth (CAGR)

EBITA margin 

17 - 19%

ROCE 

25 - 30%

>7% organic 

turnover 

growth (CAGR)

EBITA margin 

12 - 15%

ROCE 

18 - 23%

Å Segments and target ratios are excluding the unallocated support and head office costs

Å The possible impact of intended future divestments of non-core activities, like Digitalization, have been incorporated in the targets above 

Å The targets are excluding the effects of the intended separation of Electrification
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Addressing the strategic shifts

30%
Rise in global materials demand by 2050, 

driven by new materials development, 

material substitution (net-zero emissions 

goals) and infrastructure growth 1

59%
By 2050, the share of people of 

working age in developed economies 

will fall to 59% from 67% today 2

10%
The installed base of industrial robots rose 

by 10% in 2024 on the previous year to 

reach 4.28 million units worldwide 4

63%
Of employers identify skills gaps 

as the biggest barrier to business 

transformation through 2030 3
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1 Source: World Economic Forum, "The energy transition is creating a historic 

materials transition" (2024)

2 Source: McKinsey ñDependency and depopulation? Confronting the 

consequences of a new demographic realityò (2025)

3 Source: Deloitte ñ2025 Manufacturing Industry Outlookò (2025)
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Moving towards
autonomous production

Å Consistency: Unwavering performance 

without fatigue or distraction

Å Precision: Nanometer accuracy that human 

hands cannot achieve

Å Speed: Processing thousands of variables in 

milliseconds

Å Costs: Vast reduction of operating costs by 

savings on rising personnel costs

Å Memory: Retaining and applying lessons from 

millions of production cycles

Å Scalability: Operating across multiple facilities 

cost competitive with perfect synchronization

Yesterday Today Tomorrow

Manual labor

ÅHuman oversight

ÅReactive 

problem-solving

Semi-automated 

systems

ÅHuman-machine 

collaboration

ÅPreventive 

maintenance

Fully autonomous 

operations

ÅMachine-led 

decision-making

ÅPredictive 

intelligence
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Automation: beyond human limitations

31

Eyes-Off

Beyond Human Monitoring

Hands-Off

Beyond Human Intervention

Autonomous 

Decision-Making

Beyond Human Reaction Time

TKH has the building blocks in place to build 

one-ecosystem to meet the challenges of autonomous production

Vision systems

ÅBreadth of machine vision technologies

ÅStrong market positions

ÅBuilding on solutions approach 

Engineering skills to build

autonomous production systems

Global market leader in autonomous tire 

building machines

AI & Smart Software

AI hub in Amsterdam and a smart software 

hub in Poland to accelerate innovations and 

developments
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TKH Group NV 31

Current Future

Autonomous production / 

Engineering competence

Machine 

vision 

technology

Machine 

vision 

technology

Strong, global 

sales network

Thorough knowledge 

of applications of our 

clients' end-markets

Direct 

access to 

our clients

Leveraging access and 

knowledge of end markets 

to address customers 

autonomous production 

challenges

AI

Combining our Core Competences
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Automation 

Turnover Automation (in million euro)

47%

46%

7%

Tire Building

Vision technology

Other

LTM
H1 2025

Turnover distribution Geographical split

5%

31%

35%

25%

4%

Netherlands

Europe (other)

Asia

North America

Other

LTM
H1 2025

Acquisitions Divestments Organic

growth

1,000

500

1,500

Turnover

2021

Turnover

LTM H1 2025

Turnover

2028

7.4%
average annual

organic turnover  

growth (CAGR)

5-7%
average annual

organic turnover  

growth (CAGR)

ú844m
ú34m -ú57m

ú239m ú1,060m
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Targets 2028

Automation

5 - 7% organic 

turnover 

growth (CAGR)

EBITA margin 

17 - 19%

ROCE 

25 - 30%

Segments and target ratios are excluding the unallocated support and head office costs

The possible impact of intended future divestments of non-core activities have been incorporated in the targets above 

The targets are excluding the effects of the intended separation of Electrification

Vision Technology

> 5 - 7% organic turnover 

growth (CAGR)

Automated Machinery

< 5 - 7% organic turnover 

growth (CAGR)
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Smart Vision systems
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9%

40%

23%

25%

3%

Netherlands

Europe (other)

Asia

North America

RoW

LTM 

H1 2025

Geographical split

Turnover split

Turnover (in million ú)

2021 LTM H1 2025

0

100

200

300

400

500

600

Acquisitions Divestments Organic growth

ROS

15.8%

3.2%
average annual

organic turnover  

growth (CAGR)

ROS

17.6%

ú430m

ú34m -ú3m

ú51m ú511m

November 2025General Investor Presentation



TKH Group NV

TKH Security Vision

37

Wide product offering of security and 

surveillance systems, intelligent traffic systems, 

and parking guidance 

Existing Business Diversity: managing and controlling the urban infrastructure

Global market

Leader in high

end market

Building
& infrastructure

Mobility

2024 2028e

9.2% 
CAGR

ú19b

ú27b

Source: Various market reports, TKHô estimates: Security Vision 

includes Video Surveillance, Video Intercom and Parking Guidance 

Total Addressable

Market

Hardware and software combined with advanced 

communication technologies, support mission 

critical security and communication systems

ÅRising security awareness

ÅHigher levels of automated 

safety and security requirements

ÅAutomatic enforcement and 

monitoring of infrastructure

ÅGrowth in addressable market through 

ÅInnovations ï higher share of software and 

recurring revenues

ÅTechnology leadership

ÅUnder penetrated geographies

Product offering Market growth forecast Growth drivers
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End market distribution: Machine Vision turnover

38

Existing Business Diversity

27.8%

11.2%

8.5%
6.3%

6.3%

39.9%

Factory automation Automotive/battery

Consumer electronics Wood

Solar Other

Production / R&D locations

Service & Sales Hubs

Excluding external sales partners

37.8%

15.1%8.6%

38.6%

OEM System Integrator End User Distributor

Well diversified across industries with a 

common product base creating good 

revenue stability

Diversified customer profiles with 

substantial repeat order business through 

OEM's and system integrators as well as 

strong customer intimacy with major 

players in key verticals

Present in all major geographic markets 

with local sales hubs to serve key 

customers
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Automated quality control 

(pass/fail) and sorting or grading

of items

What does Machine Vision achieve?
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Inspection

Allowing complex tasks to be 

performed autonomously by 

robots, machines or vehicles

Automation

Process control and monitoring to 

optimize production yield or 

conversion of raw materials

Optimization

Creating tools that capture or 

enhance the real world, and 

improve human capabilities

Digitalization 

& Augmentation
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