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Q2 & H1 2024
Financial Results

6 August 2024
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Overview Q2 

Orders 

Sales

Profit 

Raising 2024 guidance after strong execution in the first half; separation on track

▪ Sales -10% YoY at constant FX 

▪ Driven by Polymer Processing Solutions: reflecting low H2’23 order intake as 

filament and non-filament customers postponed orders

▪ Surface Solutions outperformed in stagnant market conditions with sales up 2% 

organically

▪ Order intake +1% YoY at constant FX 

▪ Polymer Processing Solutions orders are up sequentially for second quarter in a 

row; slight organic YoY improvement   

▪ Surface Solutions slightly improved YoY organically, despite stagnant markets

▪ Robust operational EBITDA margin despite negative operating leverage

▪ Proactive cost actions supporting double-digit margin in Polymer Processing 

Solutions 

▪ Surface Solutions operational EBITDA margin up +230bps YoY  

Q2’23 Q2’24

657 651

-0.9%

FX adj.: +1.1%

Q2’23 Q2’24

702
616

-12.3%

FX adj.: -10.4%

Q2’23 Q2’24

117
100

-14.0%

Margin
16.3%16.6%

Numbers in financial charts of this presentation are in CHF m except when stated otherwise; discontinued Teknoweb, AM and OBA Automation activities are excluded in 2023 operational figures 

Operational EBITDA 
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Soft end markets; Filament and Non-Filament with improving 
momentum

Filament
26%

Non-Filament
18% 

General Ind. & Tooling
28% of 2023 Group sales 

Automotive
14%

Aviation
8%

1) Source LMC as per June; 2) Source IATA  

▪ Filament orders supported 

by sequential improvements 

in Q1 and Q2 

▪ Continued signs of 

momentum in small and 

mid-sized orders 

▪ Underlying need for 

filament equipment intact; 

equipment market CAGR 

01-22 of +4% 

▪ Orders starting to slightly 

improve sequentially despite 

still soft PMIs 

▪ Some customers delaying 

investments, e.g. in 

nonwoven, staple fiber and 

industrial yarns applications

▪ Recent slowing momentum 

in automotive production  

weighing on reacceleration 

of car launch projects for 

Flow Control

▪ Manufacturing PMIs in 

contraction in Euro Area 

and at neutral levels in the 

US and China 

▪ Some early signs of positive 

PMI momentum 

sequentially in H1’24 vs. 

H2’23; though momentum 

slowing in recent months

▪ Global light vehicle 

production forecasts were 

recently revised 

downwards, but remain 

roughly stable in 2024 

YoY 1

▪ Successfully entering e-

mobility applications, e.g. 

e-gearing and battery 

shielding 

▪ Recovery driven by MRO 

with increased flying hours

▪ New plane production 

supported by passenger 

growth and energy 

efficiency 

▪ +15% passenger growth in 

May YTD; +10% passenger 

growth expected in 2024 2

Filament supported by sequential order 

improvements in Q1 and Q2’24
Continued soft PMIs; robust growth in aviation 

Polymer Processing SolutionsSurface Solutions

▪ Continued soft end markets 

due to subdued demand in 

China and pressure on 

Western shoppers’ 

spending (inflation)

▪ Seeing limited destocking 

at customers

▪ Swiss watch exports -2% in 

Q2; continued recovery of 

tax-free shopping

▪ Expect mid single-digit 

growth rates in mid-term

Luxury
6% 

Sequential order 

improvement 

continued

Soft PMIsStable with 

slowing 

momentum

Continued 

recovery

Wait and see 

mode of 

customers

Soft industrial 

activity 
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Surface Solutions with improving profitability and higher sales 
despite stagnant markets

Markets Orders Sales Operational EBITDA

▪ Continued cautious customer 

purchasing behavior due to macro 

environment

▪ Soft industrial activity with PMIs in 

Europe in contraction zone while US and 

China at neutral levels 

▪ Improved +0.5% FX adjusted YoY

▪ Q2 orders sequentially stable despite 

subdued manufacturing PMIs

▪ Increased +2.1% FX adjusted organic

▪ Up despite stagnant markets; supported 

by strong performance in equipment and 

materials for aviation industry

▪ Improved +14% with margin up 230bps 

▪ Supported by efficiency, innovation, 

continued pricing and mix; despite higher 

input costs (e.g. labor) and adverse FX  

Q2’23 Q2’24

65

74

+13.9%

Order intake

Q2’23 Q2’24

395 389

-1.4%

FX adj.: +0.5%

Margin

Q2’23 Q2’24

392 392

0.0%

FX adj.: +2.1%

Sales 
(3rd party)

Operational EBITDA 1)

18.7%16.4%

Q2’24 sales split by markets 

1) Margin based on unrounded figures and total sales, including intercompany sales; 2023 was restated at year end 2023 mainly for discontinued activities from the Additive Manufacturing business outside of the US

17%

22%

Tooling

22%

Auto-

motiveAviation

22%General 

Industry

13%

Luxury

4%

Energy

49%

27%

APAC

Europe

23%

Americas
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Polymer Processing Solutions orders improved sequentially 
and YoY; delivered robust margin of 11.7%

Markets Orders Sales Operational EBITDA

▪ Filament market with sequential 

momentum following customers having 

postponed orders in 2023  

▪ Non-Filament with lower demand, e.g. 

in nonwoven, staple fiber and industrial 

yarns, as some customers are 

preserving cash; Recent slowing 

automotive momentum weighing on 

reacceleration of car launch projects at 

Flow Control

▪ Q2 improved sequentially and YoY FX 

adj.; H1’24 orders well above H2’23 

▪ Continued signs of momentum in small 

and mid-sized orders 

▪ Decreased 26% FX adjusted, reflecting 

low H2’23 order intake as customers 

postponed orders 

▪ Non-Filament sales affected by soft 

PMIs, with orders starting to slightly 

improve sequentially

▪ Robust margin despite cyclically low 

sales volume, supported by proactive 

cost actions implemented since Q3’22

▪ Counteracting operating leverage and 

limited pass-through of higher input costs 

(e.g. labor, energy) to maintain volume 

Q2’23 Q2’24

49

26

-46.5%

Q2’22 Q2’23 Q2’24

263 262

-0.1%

FX adj.: +2.0%

Margin

Q2’23 Q2’24

310

224

-27.9%

FX adj.: -26.2%

Sales 
(3rd party)

Operational EBITDA 1) 

11.7%
15.7%

Q2’24 sales split by markets 

1) Margin based on unrounded figures and total sales, including intercompany sales; 2023 was restated at year end 2023 mainly for discontinued activities from Teknoweb and OBA Automation

8%

10%

20%

62%

Filament

Industrial &

Interiors

Nonwoven &

Plant 

Engineering

Flow Control

75%

APAC

18%

Europe

6%

Americas

Current order intake
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H1’21 H1’22 H1’23

operational

H1’24

operational

Ambition 

incl. M&A

6.4%

8.6%
7.8%

5.0%

180

105

67

Reported 

EBITDA

∆NWC Taxes & 

other

CF from op 

activities

Investments Operating 

FCF 

excl. M&A

-61

-14

-38
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Focus on Cash Flow and ROCE

Solid operating FCF

despite Filament downturn

ROCE impacted 

by challenging environment

H1’24 ▪ Operating FCF strongly improved to CHF 67m 

from  CHF -141m in H1’23, despite lower EBITDA 

from filament downturn

▪ H1 NWC increase mainly due to seasonal NWC build 

for H2 deliveries; partly offset by tight management 

and higher customer advances in Polymer 

Processing Solutions compared to YE’23 related to 

sequential order increase   

Q2 LTM

1) based on operational EBIT; discontinued Teknoweb, AM and OBA Automation activities are excluded in 2023 operational figures; 2) excludes M&A related investments

2 

1

▪ Operational ROCE 1 impacted by current filament downturn which led to 

transitory lower operational EBITDA and low levels of customer 

advances impacting capital employed  

▪ Reported ROCE mainly impacted by Q4’23 one-offs 

▪ Target sustainable double-digit ROCE in the mid term, supported by 

market recovery, continued cost containment and disciplined execution 

on new capital allocation framework

S
u

s
ta

in
a

b
le

 d
o

u
b

le
-d

ig
it
 R

O
C

E

3.7% 

reported 

ROCE 1.6% 

reported

1
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Raising 2024 guidance

High single-digit 

% decrease 2

1) Chart representing average annual selling price of polyester products minus raw material cost minus conversion cost; 2) organic, constant FX

15.5-16.0% 
(previous 15.0-15.5%) 

Operational 

EBITDA 

margin

(unchanged)▪ Second sequential order 

improvement in Q2; expect FY 

sales decrease in low-twenties %2 

(prev. mid-twenties %)

▪ Robust margin supported by 

proactive cost control; expecting 

op. EBITDA margin of >11% in FY 

(prev. ~11%)

Surface 

Solutions

Polymer 

Processing 

Solutions

Oerlikon delivering robust H1

Positive price-cost spreads of 

filament customers 1:

Sales 

▪ H1 sales increased +1% YoY (constant FX organic); expect flat sales 

growth YoY (prev.: low to mid-single-digit % sales growth) in FY 2, 

despite soft PMIs and slowing momentum in automotive and luxury

▪ Improved profitability by 180bps YoY in H1; expecting operational 

EBITDA margin of approximately 18% in FY (prev. 17.5-18.0%) Raising 2024 

guidance 
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Q2 conclusion

>20% operational EBITDA margin mid-term target in Surface Solutions confirmed 

with H1 margin improving 180bps YoY

Second sequential order improvement in Polymer Processing Solutions in a row 

Additive Manufacturing successfully realigned 

Achieved strongly improved operating FCF, supporting robust leverage ratio 

On track with pure play strategy execution 

Executing operationally and strategically

Raising guidance
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Q&A
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Q2 reconciliation of profitability measures

EBITDA to EBIT bridge

Operational profitability reconciliation

2023 operational EBIT and operational EBITDA are restated for discontinued activities

Group Surface Solutions Polymer Processing Solutions

Q2' 24 Q2' 23 Q2' 24 Q2' 23 Q2' 24 Q2' 23

EBITDA 96 110 73 62 25 44 

Depreciation -29 -35 -22 -27 -6 -6 

Impairments -0 -0 -0 -0 0 -0 

EBITA 67 75 50 35 19 37 

Amortization of Acquired Intangibles -11 -12 -8 -9 -3 -4 

Other Amortization -11 -9 -5 -3 -2 -2 

Impairments -0 -0 -0 -0 0 0 

EBIT 45 54 38 23 13 31 

Group Surface Solutions Polymer Processing Solutions

Q2' 24 Q2' 23 Q2' 24 Q2' 23 Q2' 24 Q2' 23

Operational EBITDA 100 117 74 65 26 49 

Restructuring expenses -1 -0 -0 -0 -0 0 

Discontinued activities -1 -6 -0 -2 -1 -5 

Separation costs 0 -0 0 -1 0 -0 

Acquisition and Integration costs -3 0 -0 0 -0 0 

EBITDA 96 110 73 62 25 44 

Group Surface Solutions Polymer Processing Solutions

Q2' 24 Q2' 23 Q2' 24 Q2' 23 Q2' 24 Q2' 23

Operational EBIT 50 63 39 26 15 37 

Restructuring expenses -1 -0 -0 -0 -0 0 

Impairments related to restructuring 0 0 0 0 0 0 

Discontinued activities -2 -9 -1 -3 -1 -6 

Separation costs 0 -0 0 -1 0 -0 

Acquisition and Integration costs -3 0 -0 0 -0 0 

EBIT 45 54 38 23 13 31 
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YTD reconciliation of profitability measures

EBITDA to EBIT bridge

Operational profitability reconciliation

2023 operational EBIT and operational EBITDA are restated for discontinued activities

Group Surface Solutions Polymer Processing Solutions

HY 24 HY 23 HY 24 HY 23 HY 24 HY 23

EBITDA 180 224 137 120 44 99 

Depreciation -58 -66 -44 -51 -12 -13 

Impairments 0 -0 0 0 -0 -0 

EBITA 122 158 92 69 31 86 

Amortization of Acquired Intangibles -22 -24 -16 -16 -6 -8 

Other Amortization -22 -19 -9 -8 -4 -5 

Impairments -0 -1 -0 -1 0 0 

EBIT 78 113 67 43 21 73 

Group Surface Solutions Polymer Processing Solutions

HY 24 HY 23 HY 24 HY 23 HY 24 HY 23

Operational EBITDA 187 238 139 125 45 107 

Restructuring expenses -1 -0 -1 -0 -0 0 

Discontinued activities -3 -12 -2 -4 -1 -8 

Separation cost -0 -1 -0 -1 0 -0 

Acquisition and Integration costs -3 0 -0 0 -0 0 

EBITDA 180 224 137 120 44 99 

Group Surface Solutions Polymer Processing Solutions

HY 24 HY 23 HY 24 HY 23 HY 24 HY 23

Operational EBIT 85 134 70 52 22 83 

Restructuring expenses -1 -0 -1 -0 -0 0 

Impairments related to restructuring 0 0 0 0 0 0 

Discontinued activities -4 -19 -3 -8 -1 -11 

Separation cost -0 -1 -0 -1 0 -0 

Acquisition and Integration costs -3 0 -0 0 -0 0 

EBIT 78 113 67 43 21 73 
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2023 H1'24

EBIT 105 70

- Total current income tax -67 -59

- Total deferred income tax 25 29

NOPAT 63 41

Net Operating Assets 2'429 2'535

+ Current income tax receivables 27 26

+ Deferred tax assets 134 149

- Current income tax payables -39 -42

- Deferred tax liabilities -167 -170

Capital Employed 2'384 2'499

Page 13

Return on Capital Employed (ROCE)

2016 2017 2018 2019 2020 2021 2022

operational

2023

operational

HY’24

operational

5.7%

8.2%

12.1%

7.0%

3.1%

7.6%

10.8%

6.5%

5.0%

Refers to LTM EBIT; Net operating assets is based on operating assets minus operating liabilities; Operating assets include total assets without cash and cash equivalents, current financial investments, current income tax receivables and deferred tax assets; Operating 

liabilities include total liabilities without financial and lease liabilities, current income taxes payable, non-current post-employment benefit liabilities and deferred tax liabilities 

‚Operational‘ based on 

operational EBIT

5.3% 

reported
2.7% 

reported 1.6% 

reported
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Investor Relations

Stephan Gick

Stephan.gick@oerlikon.com

+41 58 360 98 50

www.oerlikon.com/en/investors

ir@oerlikon.com

Aymeric Jamin

Aymeric.jamin@oerlikon.com

+41 58 360 96 59

http://www.oerlikon.com/en/investors
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Disclaimer

OC Oerlikon Corporation AG, Pfäffikon, (together with its affiliates hereinafter referred to as “Oerlikon”) has made great efforts to include accurate and up-to-date information in 

this document. However, Oerlikon makes no representation or warranties, expressed or implied, as to the truth, accuracy or completeness of the information provided in this 

document, Neither Oerlikon nor any of its directors, officers, employees or advisors, nor any other person connected or otherwise associated with Oerlikon, shall have any liability 

whatsoever for loss howsoever arising, directly or indirectly, from any use of this document. 

The contents of this document, including all statements made therein, is based on estimates, assumptions and other information currently available to the management of 

Oerlikon. This document contains certain statements related to the future business and financial performance or future events involving Oerlikon that may constitute forward-

looking statements. The forward-looking statements contained herein could be substantially impacted by risks, influences and other factors, many of which are not foreseeable at 

present and/or are beyond Oerlikon’s control, so that the actual results, including Oerlikon’s financial results and operational results, may vary materially from and differ than 

those, expressly or implicitly, provided in the forward-looking statements, be they anticipated, expected or projected. Oerlikon does not give any assurance, representation or 

warranty, expressed or implied, that such forward-looking statements will be realized. Oerlikon is under no obligation to, and explicitly disclaims any obligation to, update or 

otherwise review its forward-looking statements, whether as a result of new information, future events or otherwise. 

This document, including any and all information contained therein, is not intended as, and may not be construed as, an offer or solicitation by Oerlikon for the purchase or 

disposal of, trading or any transaction in any Oerlikon securities. Investors must not rely on this information for investment decisions and are solely responsible for forming their 

own investment decisions. 
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