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Q3 2025 STATUS UPDATE
The Realignment Journey – Selected Notes

PRODUCT 
PORTFOLIO

COST SAVINGS AND 
EFFICIENCY

CASH FLOW AND 
BALANCE SHEET 

MARKET DEMAND 
AND COMPETITIVE 

DYNAMICS

STATUS QUO NEXT STEPS SELECTED CONSIDERATIONS

− Development of new MY’27 and innovative 
building blocks for MY’28/29

− Work on differentiated positioning of our 
key brands

− Continue cost-improvement and 
productivity program

− Reassess appropriateness of existing cost 
structure

− Working capital management ongoing

− Investments focused on building better 
with existing capacities

− Preparation for future refinancing cycles

− End-customer market remains strong

− Industry inventories gradually normalizing

− Pressure from remaining excess inventories 
and overcapacities still material, dealer 
ordering restraint is evident

− Personnel base adjusted to estimated 2026 
run-rate, “Kurzarbeit” used to bridge

− Extensive OPEX cuts realized

− Supplier portfolio and conditions 
renegotiated

− Significant progress with decrease in 
inventories and receivables (incl. overdue)

− Investment programme focused on high 
ROI and critical projects only

− MY’26 streamlined and partially renewed, 
new model & pricing strategy accepted 

− Product roadmap MY’27+ defined, focus on 
attractive customer segments, clear brand 
differentiation

− Strengthening of our partnership with 
dealers and gradually also our international 
focus in EU markets

− Support our distribution through targeted 
marketing and other initiatives

− Future product generations key to 
restoring scale and margin

− Operational and process restructuring 
will take time and require selective one-
off costs and investments, but is 
essential

− Supply chain fragility may lead to 
ongoing production volatility and 
higher inventories

− Other than via trade payables, further 
material cash flow mostly from 
operating performance

− Strong end-customer demand as the 
backbone to offset macro headwinds, 
dealer uncertainty and industry excess

− High exposure to domestic market

− Uncertain market players’ behaviour



MARKET UPDATE EU AND GERMANY
Customer Interest Remains Strong, KT AG Mostly Holding Market Share

EUROPE: RV market 
registrations (Sep24-Aug25)

GERMANY:  RV market 
registrations (Sep24-Aug25)

EU KT AG 
Market shares -
(Sep24-Aug25)

DE KT AG 
Market shares -
(Sep24-Aug25)

156.998 156.380

60.302 53.844

RM/CV WW

217.300
210.224 -3%

-11%

-0% 73.874 73.691

21.593 19.875

RM/CV WW

95.467 93.566 -2%

-8%

-0%



CSD 2025 overall – High attendance with record ca. 270.000 visitors showed high consumer interest for 
caravaning

KT AG brands now in one hall

- rationalization of costs (ca. -50%)
- simplification of the product offer on display (ca. -30%)
- higher efficiency for dealers (ca. 120 attending) 
- with closer interactions with consumers

End-consumer orders – more than 10% up on 2024

- All presented products at the show received orders
- Success of new campervan products with high double-digit % 

increase in orders
- Caravan customers with orders up in double digit %
- Consumer orders sold without bigger discounts
- Dealers also reported good order progress after the show

CARAVAN SALON DÜSSELDORF (CSD)
Strong Show for KT AG, and for the Industry Overall



9M’25 FINANCIALS
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ORDERBOOK

476

KEY PROFITABILITY AND 
CASHFLOW INDICATORS

Segment Split:
• Premium revenue at EUR 637,3m (down 18,8% on 2024) 

and EBITDA at EUR 11,3m (down 63,7% on 2024) 

• Luxury revenue at EUR 124,1m (up 10,9% on 2024) 
and EBITDA at EUR 5,4m (down 51,4% on 2024) 

REVENUE

19,8m Adjusted EBITDA in EUR (EUR 43,1m in 2024) 

2,6% Adjusted EBITDA margin (4,8% in 2024) 

60,0m Free cashflow in EUR (EUR -28,0m in 2024) In EUR mill.



HEADLINE BALANCE SHEET INDICATORS
Developments Less Material in Q3’25 than in Previous two Quarters

In EUR mill.
INVENTORIES

In EUR mill.
TRADE RECEIVABLES

In EUR mill.
TRADE PAYABLES
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Q4'24 Q1'25 Q2'25 Q3'25
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198,0
173,8

Q4'24 Q1'25 Q2'25 Q3'25

NET DEBT
In EUR mill.

NET WORKING CAPITAL
In EUR mill.



OUTLOOK 2025

FOR THE FINANCIAL YEAR 2025, WE EXPECT TO 

ACHIEVE AROUND EUR 1BN IN REVENUES

AND AN ADJUSTED EBITDA MARGIN AT THE 

BOTTOM OF THE RANGE OF 3.2% TO 4.2%.



DISCLAIMER

This presentation is for information purposes only and contains forward-looking statements. The information is 
current at the time of the presentation and is subject to change without notice. No reliance may be placed for 
any purpose on the accuracy, completeness or fairness of the information. The information presented is part of 
a verbal presentation and information contained herein are to be considered in the context of such 
presentation. Knaus Tabbert AG assumes no obligation to update or correct the information.
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