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By accessing this presentation, you agree to be bound by the following limitations. 

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an offer of, a solicitation of an offer to buy, or an invitation to 

subscribe for, underwrite or otherwise acquire, any securities of RENK Group AG (the "Company", and together with its subsidiaries, the "Group"), nor should it or any part of it form the basis of, or be relied on in 

connection with, any contract to purchase or subscribe for any securities of the Company or with any other contract, commitment or investment decision whatsoever. 

Certain financial data included in this presentation consists of non-IFRS financial measures. These non-IFRS financial measures may not be comparable to similarly titled measures presented by other companies, nor 

should they be construed as an alternative to other financial measures determined in accordance with IFRS. You are cautioned not to place undue reliance on any non-IFRS financial measures included herein. Past 

events or performances should not be taken as a guarantee or indication of future events or performance. Financial information presented in parentheses denotes the negative of such number presented. Any 

assumptions, views or opinions (including statements, projections, forecasts or other for-ward-looking statements) contained in this presentation represent the assumptions, views or opinions of the Company as of the 

date indicated and are subject to change without notice. All information not separately sourced is from Company data and estimates. To the extent available and unless denoted otherwise, the industry and market data 

contained in this presentation has been derived from Company estimates as well as official or third-party sources. Market and market share data has been derived from Company estimates as well as official or third-party 

sources. Market and market share data are based on company internal estimates derived from continuous analysis and aggregation of local management feedback on market share and ongoing market development. 

Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or 

completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained 

therein. In addition, certain of the industry and market data, if not labelled otherwise, contained in this presentation are derived from the Company's internal research and estimates based on the knowledge and 

experience of its management in the markets in which it operates. The Company believes that such research and estimates are reasonable and reliable, but their underlying methodology and assumptions have not been 

verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this 

presentation. Information contained in this presentation related to past performance is not an indication of future performance. The information in this presentation is not intended to predict actual results, and no 

assurances are given with respect thereto. 

Certain Information included in this Presentation is taken or derived from third-party market studies or reports. Market studies are usually based on certain assumptions and expectations that may not be accurate or 

appropriate, and their methodology is by nature predictive and speculative and therefore subject to uncertainties. The data reflected in market studies is typically based on other industry publications as well as market 

research, which itself is based on sampling and subjective judgments by both the researchers and the respondents, including judgments about what types of products and transactions should be included in the relevant 

market. Accordingly, market studies generally state that the information contained therein is believed to be accurate but that no representation or warranty is given by the market study provider as to the accuracy or 

completeness of such information and that the opinions and analyses provided in the relevant market study are not representations of fact. The information contained in this presentation has not been independently 

verified, and no representation or warranty, express or implied, is made by the Company nor its affiliates, advisers, connected persons or any other person as to the fairness, accuracy, completeness or correctness of the 

information contained herein, and no reliance should be placed on it. Neither the Company nor its affiliates, advisers, connected persons, and/or any third-party provider of industry and market data referred to in this 

Presentation (including Roland Berger) or any other person accepts any liability for any loss howsoever arising (in negligence or other-wise), directly or indirectly, from this presentation or its contents or otherwise arising 

in connection with this presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully be disclaimed 

(including in relation to fraudulent misrepresentation). This presentation includes "forward-looking statements". These statements contain the words "anticipate", "believe", "intend", "estimate", "expect" or words of similar 

meaning. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company's financial position, business strategy, plans and objectives of 

management for future operations (including cost savings and productivity improvement plans) are forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, 

uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to be materially different from results, performance or achievements expressed or implied by 

such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present and future business strategies and the market environment in which the 

Company will operate in the future. These forward-looking statements speak only as of the date of this presentation. Each of the Company, the relevant subsidiaries and their respective agents, employees and advisers, 

expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking statements in this 

presentation and not to place undue reliance on such statements. 

The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. 

Disclaimer
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Experienced management team with strong track record

Susanne 

Wiegand

CEO

Christian 

Schulz

CFO

Introduction

Dr. Alexander 

Sagel

COO

Designated CEO as 

of 1 Feb 2025

Anja 

Mänz-Siebje

CFO
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2. Summary and outlook
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Total order backlog at >4x annual revenues – strong market demand beyond total order backlog

1.8

Fixed Order 

Backlog(2)

0.6

Frame Order 

Backlog(3)

2.4

Soft Order 

Backlog(4)

4.8

Total Order Backlog

LTM revenue 

coverage(1)

1 2 3 4

Significant additional recurring aftermarket 

business outside of framework contracts

 Fixed order backlog: Increased by €34m 

vs. Dec-2023. Order pipeline remains 

encouraging

 Frame order backlog: Stable at €0.6bn, 

mainly comprising aftermarket business

 Soft order backlog: Highly visible sole 

source projects and successor business 

until September 2028 – increase driven by 

firming up of future business 

 Total order backlog of ~€4.8bn and 

~4.5x revenue coverage as of Sep-24

We see a large volume of profitable business 

opportunities for the coming years, beyond the 

projects that we have included in our soft and 

total order backlog. 

Intake of large orders should pick up in 

Q4 2024 already.

1

2

3

4

Total order backlog (Sep-24), €bn

Update on Q3-24 performance 

Commentary

1.7x 0.6x 2.3x 4.5x



Trusted Partner
5

Strong revenue growth driven by the VMS segment and aftermarket

Commentary (Q3)

 Q3 order intake at a healthy level despite 

absence of large order wins in the quarter

 Book-to-bill at 1.1x in 9M 2024

 Q4-to-date order intake and order pipeline 

for Q4 encouraging

 Significant revenue growth of 10.5% YoY, 

driven by strong growth in the VMS 

segment, thanks to growing aftermarket and 

new equipment revenues

 Slight increase of fixed order backlog vs. 

Q4 2023 due to order wins and conversion 

of frame orders

Book-to-bill ratio(1)YoY growth

Update on Q3-24 performance 

Large order(s)

Revenue, €m Fixed order backlog(2), €mOrder intake, €m

381

531

9M-23

166

692

9M-24

87

179

Q3-23

0

230

Q3-24

911
858

266 230

-5.9%

-13.5%

9M-239M-24Q3-23 Q3-24

653

778

243 268

19.3%

10.5%

Dec-23 Sep-24

1,780 1,814

1.9%

1.4x 1.1x 0.9x1.1x
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Solid adj. EBIT, further improvement expected in Q4

Commentary (Q3)

 Translation of strong revenue growth into 

considerable increase in adj. gross profit:

− Solid volume growth, higher operating 

leverage and successful efficiency 

improvements especially in Augsburg

− Mix (Navy, aftermarket) improvement

 Considerably higher adj. EBIT in Q3 (+6% 

YoY) excluding effects from R&D increase 

(€1.7m YoY increase in Q3, €7.6m YoY 

increase in 9M)

 Leverage ratio stable compared to Q4 2023 

despite dividend payment in Q3 and  

refinancing-related cash outflows in Q2

 Free Cash Flow positive in Q3 despite 

QinetiQ-transaction related cash outflow

Net debt / LTM Adj. EBITDA(4)Adj. EBIT margin

YoY growth Adj. gross profit margin

Update on Q3-24 performance 

Adj. EBIT margin without one-time warranty provision 

Net debt(3), €mAdj. EBIT(2), €m Net debt(3), €mAdj. gross profit(1), €m

9M-23 9M-24 Q3-23 Q3-24

186

217

68
79

16.9%

16.4%

95

9

9M-23 9M-24 Q3-23 Q3-24

104 112

41 43

8.1%

6.0%

2.4x 2.4x

Dec-23 Sep-24

441
466

5.7%

28.5% 27.9% 29.6%28.1% 15.9% 14.4% 16.2%16.9%

14.6%
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VMS: Accelerated revenue growth, aftermarket share increased further

YoY growth

Commentary (Q3)

Update on Q3-24 performance 

 Strong base order level in Q3 2024, total 

order intake impacted by lower amount of 

large order wins during the quarter (€87m 

US/Thor order in Q3 2023)

 Significant Q3 revenue growth of 45.2% 

YoY due to operational improvement and 

higher output and above-proportional 

aftermarket growth

 Margins improved significantly on operating 

leverage and operational improvement

 Measures to take the operating model of 

RENK America to translate into higher 

profitability in coming quarters

 Adj. EBIT comparison in Q3 impacted by 

higher R&D expenses (€1.3m YoY increase 

in Q3 2024)

Adj. EBIT margin without 

one-time warranty provision 

Large order(s)

Order intake Adj. EBIT(1)Revenue

Segment financials, €m

381

230

9M-23

166

382

9M-24

87

88

Q3-23

0

138

Q3-24

611

548

175 138

-10.3%

-21.3%

9M-239M-24Q3-23 Q3-24

360

464

117

169

28.7%

45.2%

9

64

9M-23 9M-24 Q3-23 Q3-24

72
77

19

31

6.2%

66.9%

20.1% 15.9%16.6% 18.3%
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M&I: Activity and margin levels remain high with improved mix

Commentary (Q3)

Adj. EBIT marginYoY growth

Update on Q3-24 performance 

 Q3 revenue level remains high, albeit 

significantly below the very high prior 

year Q3 

 9M revenue growth rate indicates healthy 

growth trajectory

 Share of (higher-margin) military and 

aftermarket business increased notably

 Q3 adj. EBIT margin remained at a good 

level close to 10% and puts us on track to 

reach our FY targets

Order intake Adj. EBIT(1)Revenue

Segment financials, €m

9M-23 9M-24 Q3-23 Q3-24

17

23

20

7

36.2%

-64.6%

8.0% 10.0% 9.9%19.9%

9M-23 9M-24 Q3-23 Q3-24

222 215

70
59

-2.9%

-16.5%

9M-239M-24 Q3-23 Q3-24

212
232

98

70

9.3%

-28.9%
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Slide Bearings: On a sustainable growth path

Commentary (Q3)

Adj. EBIT marginYoY growth

Update on Q3-24 performance 

 Order intake with strong growth and book-

to-bill at 1.2x

 Revenue growth following the sustainable 

growth path of high-single digit (%) to low 

double-digit (%) growth as seen in previous 

quarters

 Strong demand for e-bearings 

(electrification trend) as well as for bearings 

for maritime applications

 Profitability remains at a high level with a 

slight improvement YoY due to improved 

new equipment margins as well as a higher 

share of aftermarket business

Order intake Adj. EBIT(1)Revenue

Segment financials, €m

9M-23 9M-24 Q3-23 Q3-24

89

106

25
36

19.0%

45.9%

9M-23 9M-24 Q3-23 Q3-24

83
92

28 31

10.5%

8.6%

9M-23 9M-24 Q3-23 Q3-24

13

16

5 5

29.1%

9.0%

15.1% 17.6% 16.8%16.7%
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NWC ratio expected to decline in the mid-term

 NWC as a percentage of sales increased by 

190bps 

− Customer receivables and inventories 

increased considerably reflecting 

underlying business growth and project 

ramp-up

− Prepayments increased, but did not fully 

compensate the increase of inventories

− Advance payments expected to support 

cash performance in Q4 2024

− Reduction of NWC ratio targeted until 

year-end (~25%) and in the mid-term 

(~20%)

Commentary

Update on Q3-24 performance 

Net working capital, €m

219

276

(67)

(207)

Dec-22

249

326

(124)

(204)

Dec-23

267

381

(113)

(234)

Sep-24

221

248
302

% of LTM revenue

Customer receivables(1)

Prepayments received(2)

Inventories

Trade payables

26.0% 26.8% 28.7%
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Slightly positive cash flow in Q3 despite one-off capex

9M-23 9M-24 Q3-23 Q3-24 

Adj. EBITDA(1) 127.2 136.2 49.0 51.6

Adjustments(2) (11.8) (21.0) (4.1) (9.8)

Income taxes paid (22.3) (18.4) (6.3) (8.6)

Change in net working capital(3) (27.9) (53.3) (51.7) (22.1)

Capex(4) (14.8) (25.6) (5.0) (12.8)

Other(5) (29.5) 20.1 (11.3) 13.6

Unlevered free cash flow 20.8 38.1 (29.4) 12.0

Interest received 0.0 1.3 0 0.3

Interest payments (27.3) (43.6) (13.9) (9.0)

Free cash flow (6.5) (4.2) (43.3) 3.3

Acquisitions less cash(6) 34.3 - 0 -

Change in cash & cash equivalents (post M&A) 27.8 (4.2) (43.3) 3.3

1

3

2

CommentaryKey cash flow items, €m

Update on Q3-24 performance 

 Q1 2023 tax payments include an 

aperiodic real estate tax payment (€2.8m)

 Cash outflow for net working capital 

reflecting higher revenue level

 Capex in Q3 2024 amounted to 3.3% of 

sales, but well below 3% excluding (one-

time) capex for intangible assets acquired 

from QinietiQ

 Interest payments back at normal level 

after elevated payments in Q2 due to 

different payment dates between the 

previously existing bond and the new 

SSFA significant interest payments 

in Q2 2024

 Including €7.5m prepayment penalties 

due to the refinancing of the long-term 

debt (corporate bond) in H1 2024

1

2

3

4

4

5

5
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We reiterate our guidance (narrowed to the upper end with Q2 results in August)

Revenue / 

growth

Adj. EBIT(1)

2024 Guidance

~€1,100m

~€175m-190m

2023A

€926m

€150m

Medium-term target

~15% CAGR

~€300m

Guidance 
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Priorities and key 

challenges for Q4 2024

Output increase 

VTA Augsburg

• Further acceleration of output revenue growth, 

especially at VMS Augsburg

RENK America • Stabilize RENK America on higher performance level: 

Supply chain, operating model, leadership structures

NWC 

optimisation

• While NWC is required to facilitate execution of the 

strong and growing backlog, we are implementing 

measures to reduce the structural NWC level

Order intake • Strong (€9bn) order pipeline across all regions

beyond the projects recognized in our soft backlog

Update on Q3-24 performance 

Growth & 

technology 

roadmap

• Expand innovation pipeline, e.g. hybridization 

solutions and advanced mobility technology

• RENK Italia founded to capture market potential
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