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ACHIEVEMENTS S INCE CMD 20211



Projects with >100 MEUR order volume
have a limited share in the total order intake. 
On average 12.5% of order intake volume 
results from large orders.
But yearly volumes fluctuate between
100 MEUR and 1,800 MEUR.

Mid-size capital order intake stable and 
growing with an average growth rate of 3%.

Service order intake has consistently grown 
with an average growth rate above 7%, 
supporting the increase in overall profitability 
in recent years.

FAVORABLE ORDER INTAKE DEVELOPMENT WITH
YOY VARIATIONS DRIVEN BY LARGE CAPITAL ORDERS
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9,263Order Intake in MEUR

8,328



REVENUE TARGET EXCEEDED: OVER 8 BEUR 
INCL. REVENUES FROM NEWLY ACQUIRED COMPANIES
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1,744

3,554

6,377
6,039 5,889

6,674 6,700 6,463

7,543

8,548

2005 2010 2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

CAGR +14%

CAGR 0%

CAGR +15%Revenue in MEUR

Revenues from acquisitions
made in the years 2021 to 2023 
contribute 210 MEUR to 
total revenues in last 4Q

Hence, the revenue growth 
target excluding acquisitions
of well above 7 BEUR was
also achieved.

6,031



CAPITAL BUSINESS CONTRIBUTED SIGNIFICANTLY
TO THE GROUP'S REVENUE GROWTH IN RECENT YEARS
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1,322

2,558

4,479
4,108

3,872 3,876 4,008
4,256

3,855

4,543

5,229

2005 2010 2015 2016 2017 2018 2019 2020 2021 2022 Last 
4Q

Revenues from acquisitions
made in the years 2021 to 2023 
contributed 170 MEUR to
capital revenues in the last 4Q

CAGR -2%
CAGR +16%

CAGR +13%

Revenue in MEUR



SERVICE CONTINUOUSLY GROWING WITH HIGHER 
GROWTH RATES IN RECENT YEARS
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422

996

1,898 1,931 2,018
2,155

2,666
2,443

2,608

3,000

3,319

2005 2010 2015 2016 2017 2018 2019 2020 2021 2022 Last 
4Q

CAGR +5%

CAGR +13%Revenue in MEUR

CAGR +16% Revenues from acquisitions
made in the years 2021 to 2023 
contributed 40 MEUR to
service revenues in the last 4Q



1,994 1,933 1,936 2,127

2,775
3,238

2,953
3,431

3,952

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

ALL BUSINESS AREAS WITH SIZABLE GROWTH         
IN RECENT YEAR

PULP & PAPER

1,718 1,598 1,644 1,635 1,637 1,421 1,366
1,621 1,836

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

1,650 1,570 1,377 1,287 1,264 1,100 1,132 1,313 1,496

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

1,016 937 933 982 998 941 1,011 1,177 1,265

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

METALS
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HYDROPOWER ENVIRONMENT & ENERGY

Revenue in MEUR



6.7

7.3 7.5

6.5

5.1
5.8

8.5 8.6 8.6

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

PROFITABILITY LIFTED TO > 8% SINCE 2021
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EBITA margin reported
* EBITA margin adjusted by extraordinary items

8.5* 8.6*

> 8% 
target

CMD 21

Since 2021 no significant non-
operating items after Metals
restructring was considered as
non-operating adjustment.

EBITA sustainably within the
target-range since 2021, as
communicated in the CMD '21.

EBITA-margin in %

6.8*
7.0*

8.3*
7.1*

6.9*

7.5*

8.5*



43 41 52 53 69 90 109
139 147

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

128 109 101 89 78
37

63 72 79

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

70
115 99

28

-74
-47

38
63

86

2015 2016 2017 2018 2021 2022 Last 4Q

188 176 193
224

270
312 335

374
420

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

EBITA INCREASED SIGNIFICANTLY IN ALL BUSINESS 
AREAS – TURNAROUND IN METALS ACHIEVED

HYDROPOWER

METALSPULP & PAPER

ENVIRONMENT & ENERGY

EBITA in MEUR

2019 2020
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9.4 9.1
9.9 10.5 9.7 9.6 11.4 10.9 10.6

2015 2016 2017 2018 2019 2020 2021 2022 Last
4Q

10

4.1

7.2
6.0

1.7

-4.5 -3.3

2.8
3.9

4.7

2015 2016 2017 2018 2021 2022 Last
4Q

PROFITABILITY TARGETS MOSTLY (OVER-)ACHIEVED,
ONLY METALS NOT YET IN TARGET RANGE

HYDROPOWER

METALSPULP & PAPER

4.2 4.4
5.6 5.4

6.9

9.5
10.8

2015 2016 2017 2018 2019 2020 2021 2022 Last
4Q

Target 
6-8%

20202019

ENVIRONMENT & ENERGY
Target 
9-11 %

Target 
10-11 %

Target  
7-8.5 %
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GROUP 
Target:
>8%

11.8 11.6

7.7 7.0 7.3 6.9
6.1

3.4

5.6 5.5 5.3

2015 2016 2017 2018 2019 2020 2021 2022 Last
4Q

EBITA-margin in % / Targets: CMD 21

Target was incl. Pumps. 
HY incl. Pumps since
2021 in target range!

*

*



BASED ON EBITA MARGIN OF >8% 
NET INCOME TARGET OF >5% ACHIEVED
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429 442 444 394 343 392
547

649
732

270 275 266 220
123

204
322

403
486

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

EBITA Net income

7.3% 7.5%6.7%
5.1%

5.8%

8.5%

5.3%

4.2% 4.6% 4.5%

6.5%

3.6%

1.8%

3.0%

5.0%

8.6%
8.6%

5.7%

EBITA and net income in MEUR
EBITA margin and net income margin in %



Definition ROCE:
EBIT minus taxes/
average capital employed 
(Assets+NWC+Goodwill)

EBITA increase is the main 
driver for ROCE improvement.

Capital employed increased
in 2018 due to the Xerium
acquisition.

Avg. after-tax WACC from
2015 to 2023 was 8.4%
with yearly values between 
7.6% and 9.5%.

RETURN ON CAPITAL EMPLOYED SIGNIFICANTLY 
IMPROVED AND WELL ABOVE COST OF CAPITAL
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24.8%

2015

21.8%

2016

21.9%

2017

12.4%

2018

11.0%

2019

10.6%

2020

2,177 2,047

17.2%

2,057

22.0%

2022

23.2%

Last 4Q2021

1,095
1,300 1,343

1,900
2,349

1,913

ROCE (in % after taxes) average Capital Employed (in MEUR)



179

367

247

8

822

462
530

711

343

85

264

130

-129

665

330
370

526

121

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

Operating Cash flow Free Cash Flow

Cash flow volatility is driven by working capital fluctuations during regular "order to cash cycle“ 
in capital business – average free cash flow 2015-2022 at 280 MEUR

CASH FLOW VOLATILITY DRIVEN BY CAPITAL 
BUSINESS – STRONG CASH FLOW THROUGH CYCLE
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Cash Flow in MEUR

last 9y avg.
Free Cash Flow

262 MEUR

2022 CF impacted from NWC 
decrease driven by pre-payments 
from major orders.
2023 CF impacted by reversal of this 
effect and NWC increase during order 
execution, mainly in H1 2023.
Q3 '23 already with stable NWC, for 
Q4 '23 decrease in NWC expected.

9y avg. net income to free cash flow 
conversion rate of 0.92 achieved



ON A 3-YEAR AVERAGE VIEW EARNINGS ARE
TURNED RELIABLY INTO CASH
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OPERATING CASH FLOW 3-YEAR ROLLING AVERAGEEBITA 3-YEAR ROLLING AVERAGE

324

417 438 427 
394 376 

427 

529 

642

2015 2016 2017 2018 2019 2020 2021 2022 2023*

205

296 
264 

207 

359 
430 

604 
567 547

2015 2016 2017 2018 2019 2020 2021 2022 2023*

EBITA and operating cash flow 3-year rolling average in MEUR

* Q4 2020, 2021, 2022, Q1-Q3 2023



2021/22: Net-liquidity increase target exceeded significantly, aided by favorable ONWC development
2023: Stagnation due to cash consumption from increased ONWC within the regular order cycles

SOLID FINANCIAL POSITION MAINTAINED

1,082

1,595

1,815

2,048

1,517

1,702

1,449 1,507

1,772

1,280

1,610
1,719

1,838

2,051

1,614

678

1,177

1,401
1,286

893

1,065
984 945 908

-100

245

421

703

983

733

-150

350

850

1,350

1,850

2,350

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q3 2023

Liquid funds Net liquidity

Acquisition of Xerium Acquisition of Schuler

*Since January 1, 2019, lease liabilities are excluded from the calculation of net liqudity  
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Liquid funds and Net liquidity in MEUR



HIGH PROFITABILITY LED TO SIGNIFICANTLY 
INCREASED EQUITY
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2 BEUR equity combined with a sizable net-liquidity ensures sufficient robustness of the balance sheet
to take and execute high-volume capital projects

1,216
1,344 1,325 1,331

1,220 1,256

1,567

1,835

1,996

2015 2016 2017 2018 2019 2020 2021 2022 Q3 2023

TOTAL SHAREHOLDERS' EQUITY (IN MEUR) EQUITY RATIO (IN %)
21.0 21.7 21.2 19.2

16.9 17.8
20.4

21.6 23.7

2015 2016 2017 2018 2019 2020 2021 2022 Q3 2023

13.1 13.3 13.6

8.9
6.9 7.9

11.4
13.6

15.7

2015 2016 2017 2018 2019 2020 2021 2022 Q3 2023

GOODWILL ADJUSTED EQUITY RATIO** (IN %)

* Total assets in bn. EUR
** Total shareholders’ equity minus goodwill divided by total assets minus goodwill

5.8 * 6.2 6.3 6.9 7.2 7.1 7.7 8.5 8.4



SHAREHOLDERS BENEFITTED FROM FAVOURABLE
DIVIDEND GROWTH IN RECENT YEARS
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1.35 1.50 1.55 1.55

0.50

1.00

1.50

2.10

2015 2016 2017 2018 2019 2020 2021 2022

51.9 55.8 60.1 70.5
48.1 50.0 50.7

2015 2016 2017 2018 2019 2020 2021 2022

39.4

PAYOUT RATIO (%)

DIVIDEND PER SHARE (EUR)

53.3% average payout ratio



CMD 21 TARGETS ACHIEVED

18

GROUP TARGETS 2021-2023 STATUS L4Q

Group business volume well above 7 billion 
EUR, including M&A towards 8 billion EUR

Order intake: 8.3 billion EUR
Revenue: 8.5 billion EUR

EBITA margin at solid 8% 8.6%

Net income to increase to >5% 5.7%

Continue M&A strategy within 
existing business areas

11 acquisitions from 2021 to 2023,
new technologies for further growth

Reach ESG targets Well on track
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AGENDA

/ ANDRITZ GROUP FINANCIALS / CAPITAL MARKETS DAY, JANUARY 24, 202419

NEW TARGETS2



1,718 1,598 1,644 1,635 1,637
1,421 1,366

1,621
1,836

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q 2026

1,016 937 933 982 998 941 1,011 1,177 1,265

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q 2026

1,650 1,570 1,377 1,287 1,264 1,100 1,132 1,313 1,496

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q 2026

1,994 1,933 1,936 2,127

2,775
3,238

2,953
3,431

3,952

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q 2026

GROUP REVENUE TO EXCEED 10 BEUR BY 2026, 
WITH CONTINUED GROWTH IN ALL BUSINESS AREAS

PULP & PAPER

20

HYDROPOWER ENVIRONMENT & ENERGY

METALS
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Growth Ambition:
CAGR > 5%

Growth Ambition:
CAGR > 5%

Growth Ambition:
CAGR ~ 10%

Growth Ambition:
CAGR > 5%

GROUP
Target: 

Revenue
in 2026 
above

10 BEUR

Revenue in MEUR



21

7.7
7.0 7.3 6.9

6.1

3.4

5.6 5.5 5.3

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

4.1

7.2
6.0

1.7

-4.5
-3.3

2.8
3.9

4.7

2015 2016 2017 2018 2021 2022 Last 4Q

9.4 9.1
9.9 10.5

9.7 9.6

11.4 10.9 10.6

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

RAISED EBITA TARGETS FOR ALL BUSINESS AREAS
EXCEPT METALS – NEW GROUP TARGET: >9%

HYDROPOWER

METALSPULP & PAPER

4.2 4.4
5.6 5.4

6.9

9.5
10.8 11.8 11.6

2015 2016 2017 2018 2019 2020 2021 2022 Last 4Q

Target 
6-8%

20202019

ENVIRONMENT & ENERGY

Target (rev)
10-13%
(former SE 
9-11%)

Target (rev)
11-13% 
(previous 10-11%) 

Target (rev) 
7-9%
(previous 7-8.5%)
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New 
GROUP
Target:
>9%

(previous >8%)

EBITA-margin in %



• Target 
Net income
margin: >6%

NET INCOME >6% AND AVERAGE CASH CONVERSION
RATE AROUND 1 ALLOWS GROWING DIVIDEND
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1.4 1.5 1.6 1.6

0.5
1.0

1.5
2.1

2015 2016 2017 2018 2019 2020 2021 2022 2023

>11.0% > 9.0% >8.0% >6.0%>8.0%~ -2.0% < -1% ~2.0%

CCR near to 1

~0.0%

• Cash conversion rate 
(net income to
free cash-flow) 
mid-term avg. near to 1

• Stable and 
increasing dividends
at pay-out ratio of on 
average 50-60%



NEW FINANCIAL TARGETS 
ANDRITZ GROUP

/ ANDRITZ GROUP FINANCIALS / CAPITAL MARKETS DAY, JANUARY 24, 202423

CASH CONVERSION RATE

STABLE AND INCREASING 
DIVIDENDS

PROFITABILITY

GROWTH
before new major acquisitions

2026 
Revenue 

> 10 
BEUR

EBITA
>9%

NET INCOME MARGIN NI
>6%

CCR ~1

50-60% 
of EPS



QUESTIONS?



This presentation contains valuable, proprietary property belonging to ANDRITZ AG or its affiliates (“the ANDRITZ GROUP”), and no licenses 
or other intellectual property rights are granted herein, nor shall the contents of this presentation form part of any sales contracts which may be 
concluded between the ANDRITZ GROUP companies and purchasers of any equipment and/or systems referenced herein. Please be aware that the 
ANDRITZ GROUP actively and aggressively enforces its intellectual property rights to the fullest extent of applicable law. Any information contained 
herein (other than publically available information) shall not be disclosed or reproduced, in whole or in part, electronically or in hard copy, to third 
parties. No information contained herein shall be used in any way either commercially or for any purpose other than internal viewing, reading, or 
evaluation of its contents by recipient and the ANDRITZ GROUP disclaims all liability arising from recipient’s use or reliance upon such information. 
Title in and to all intellectual property rights embodied in this presentation, and all information contained therein, is and shall remain with the 
ANDRITZ GROUP. None of the information contained herein shall be construed as legal, tax, or investment advice, and private counsel, 
accountants, or other professional advisers should be consulted and relied upon for any such advice.

All copyrightable text and graphics, the selection, arrangement, and presentation of all materials, and the overall design of this presentation are 
© ANDRITZ GROUP 2024. All rights reserved. No part of this information or materials may be reproduced, retransmitted, displayed, distributed, or 
modified without the prior written approval of Owner. All trademarks and other names, logos, and icons identifying Owner’s goods and services are 
proprietary marks belonging to the ANDRITZ GROUP. If recipient is in doubt whether permission is needed for any type of use of the contents of 
this presentation, please contact the ANDRITZ GROUP at welcome@andritz.com.

© ANDRITZ AG 2024

LEGAL DISCLAIMER
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