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1. Business review

Martin Buyle

CEO
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Key highlights H1 2023

Positive expectations more than fulfilled

Sales revenues in the first half-year increased by 43% to 199.9 CHF m compared to 

prior-year period

Order intake of 183.3 CHF m maintained at a high level

Order backlog of 307.5 CHF m ensures capacity utilization well into 2024

Continued positive impact of structural cost reductions 2021/22 in reporting period

Cost basis now on substantially and permanently lower level

Efficient and profitable processing of high order backlog

EBIT in the first half of 2023 more than doubled to 15.4 CHF m (7.7% of sales 

revenue) compared to prior-year period 
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Significant growth in sales revenues and EBIT
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CHF m

Significant growth in 

sales revenue of 43%. 

The bottlenecks in 

material procurement, 

that have impacted the 

sales revenue 

recognition in 2022, have 

been eliminated and the 

order-backlog could be 

processed timely

The increase in sales 

revenue and the timely 

processing of the order 

backlog with an increase 

in productive hours has 

improved the EBIT by 9.3 

CHF m to 15.4 CHF m 

(H1 2022 6.1 CHF m)

200

H1

2022

H1 

2023

139

+43%

Revenue

H1

2022

H1

2023

6

15

+152%

EBIT



Order intake maintained at high level – solid order backlog
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CHF m

Order intake H1 

2023 with 183 

CHF m almost on 

level of prior year 

and within 

expectations

Order backlog 

307.5 CHF m, up 

1.5% compared 

with H1 2022 resp. 

6.0% down 

against end 2022

174

104

150

284
308

89

206

327

193

229

173

183

244

190

366

217

170

461

343

379

256

396

190

303

Order intake H1Order intake H2 Order backlog

2018 2019 2020 2021 2022 H1 2022 H1 2023 



Order intake breakdown: stable recurring service
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CHF m

Increasing service 

share, small/ 

medium orders 

down

Customers 

increased capacity 

and ordered 

bundles which led 

to higher volume 

of large orders

Small and medium 

size orders post-

poned due to 

uncertainties in the 

market

80 77 61 71 81
33 39

237
199

126

189
204

145
105

144

67 119
111

12
39

20192018 2020 2022

396

461

343

2021 H1 2022 H1 2023

193

379

190

6

Large orders (>5 CHF m) Small/medium orders Recurring service

183



Order intake by industry: Industrial as largest customer segment 
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CHF m

Growth in 

Industrial (key-

driver Micro-

mechanics)

Transportation 

growth due to 

larger projects in 

the segment 

Trucks and Bus

Europe is 

investing in 

Aerospace, but 

China and the US 

are holding back

Investments in 

renewables on a 

low level in H1 

2023

76 63 46 44 33

176

133

113

166
198

101
103

38

25
40

47

29

171

122

50

127
107

44 41

20192018

190

16

17

13

2020 2021 2022 H1 2022

6

396

H1 2023
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343

193

379

183

EnergyAerospace Industrial Transport



Order intake by region: Europe continues to be the dominant market
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CHF m

Europe on 

constant 

investment level

Americas and 

China are holding 

back

Current FX-rate 

EUR and JPY is in 

favor with 

Japanese 

suppliers (approx. 

15-20% difference 

in price since 

beginning of 2023)

272

186

127

237
284

140 147

120

112

40

80

70

28 15

69

45

26

62
42

22 21

2019 20202018 2022

183

396

2021 H1 2022 H1 2023
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343

192

379

190

Asia EuropeAmericas
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Market view: Starrag is well-positioned in key customer applications

Strong trend towards 

single-aisle aircraft 

boost sales

Increasing technical 

requirements (size, 

complexity, precision, 

alloys)

China with high invest-

ment activity for own

production of

aircraft engines

Defence industry

expects release of

funds

Sustained investment 

in wind farms for the 

next few years 

generates longer-term 

demand

Western power plant 

manufacturers with

selective investments

Oil & Gas: Gas with

some growth

Good demand from

mechanical engineering

Share of and demand for 

automated solutions 

continues to grow

Jewellery and watch 

market develops favourably

MedTech (implants) 

somewhat weakened by 

pandemic, but rapid 

recovery expected

Defence industry expects

release

of funds

Agricultural machinery, like 

construction machinery, 

outlook remains positive

On-road vehicles: 

transformation to e-mobility; 

new potentials through new

frame structure

components

Trucks and off-highway 

vehicles: driven by

emission regulations

Defence industry expects

release

of funds

Energy 3% Transportation 18% Industrial 56%Aerospace 23%

Percentage: average order intake H1 2023



A constant stream of innovations ensures competitiveness of Starrag products
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Bumotec 191neo – a new edition of the top-of-the-range 

s191 model 

Highly flexible, basically twelve different machines in 

one platform

The tool change time is reduced by around 15% 

The pick-up unit operates 12% faster than before

Approx. 50% of Bumotec’s order intake in H1 2023

Heckert T55 - the new 5-axis horizontal machining center

Particularly suitable for multitasking complete machining 

of workpieces weighing up to 700 kilograms

Shortest non-productive times and machining times for 

maximum productivity

Reduced space requirement

3 new products to be introduced at the EMO Hanover (September 2023)
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Starrag continues to work on four strategic cornerstones

Focus

on the most 

attractive 

market/product 

segments and 

regions in order 

to better exploit 

the Group-wide 

growth and profit 

potential

Differentiation Portfolio Excellence

Differentiation 

through 

application 

competence, 

technology, 

service 

competence

and premium 

market 

presence

Increased focus 

on operational 

excellence 

across the entire 

value chain

Better scaling of

the existing

product

portfolio and

competencies

worldwide
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1. Financial review

Thomas Erne

CFO

2



Strong increase on all P&L lines
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High organic 

increase in sales 

revenue +66 CHF m 

excl. FX effects

Significant increase 

in EBIT margin from 

4.4% to 7.7%

CHF m H1 2023 H1 2022 Change

Sales revenue 199.9 139.5 43.3%

EBITDA 19.1 9.9 76.5%

EBIT 15.4 6.1 152.1%

Interest expenses, net -0.4 -0.1 n/a

FX result, net +0.4 0.3 n/a

Other financial result -0.4 -0.4 n/a

Total Financial result, net -0.4 -0.2 n/a

Income before taxes 15.0 5.9 152.7%

Income tax expenses -1.4 -0.9 n/a

Net income 13.6 5.0 169.9%

Earnings per share in CHF 4.05 1.50 169.5%
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CHF m

6.1

15.4

29.1

11.4

8.2

EBIT H1 2022 Other Operating 

Income

EBIT H1 2023Increase 

in OPEX

Volume FX-Effect

0.2

4.4% 7.7%EBIT Margin

EBIT development



Balance sheet: Equity and equity ratio continuously strong
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CHF m

Increase in Working 

Capital

Increase in 

Receivables due to 

higher invoicing in H1 

2023

Greater increase in 

financial debt due to 

financing activities of 

operational business, 

reduction in accruals 

for restructuring the 

production site in 

Mönchengladbach

80 80

172 179

122 128

150 131
111

125

49
26

Receivables

30.06.2023

21Cash 12

31.12.2022 30.06.2023 31.12.2022

Inventories

Fixed assets

Financial 

debt

Operating 

liabilities

Shareholders’ 

equity

334
359

334
359

Assets Liabilities

Equity ratio 

Net liquidity 

Total assets 

51.7% 49.8%

20.1 -13.1



Free cash flow impacted by increase in net working capital
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CHF m

Net income increased 

significant

Change in NWC 

due to decline in 

advanced payments 

for large machine 

projects

Increase in customer 

receivables due to 

higher volume in H1 

2023 compared to 

prior year

Increase in 

inventories due to 

pressure in material 

availability

Capex in line with 

target

13.6

-22.5
-26.2

3.7 0.2

-3.7

Net 

income

Other 

non-cash 

items

Operating 

cash flow

Depre-

ciation

Change 

in NWC

Non-

current 

provisions

Capex Free 

cash flow

-0.5

-39.5
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1. Outlook

Martin Buyle

CEO

3



General outlook

Global economic prospects with some question marks, e.g.

geopolitical developments

Inflation

general economic development

Impact on Starrag Group’s business hardly predictable

Internal homework has been done

Starrag Group therefore considerably more resilient to future challenges

Good positioning in market with long-term growth potential 

Merger of Starrag with Tornos under evaluation

18



19

Order intake Sales revenue

+/- 2022 > 2022

EBIT

> 2022

Guidance FY 2023
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Starrag adheres to medium-term financial targets

Sales revenue * Profitability *

plus 5% p.a. 8% EBIT margin

Dividend ratio

35-50% of net profit

* In local currencies and as average over the business cycle

Low price-to-book ratio

Low price-earnings ratio

Low property valuation

Solid balance sheet

Dividend paying capacity



Corporate calendar
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Martin Buyle, CEO

Thomas Erne, CFO

investor@starrag.com

www.starrag.com

January 26, 2024 Preliminary information on FY 2023

March 8, 2024 Presentation of annual report 2023

April 20, 2024 Annual General Meeting

July 25, 2024 Semi-annual report 2024
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We are pleased to answer 
your questions.

Thank you.

www.starrag.com



Disclaimer
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Starrag Group is making great efforts to include accurate and up-to-date information in this 

presentation, however we make no representations or warranties, expressed or implied, as to the 

accuracy or completeness of the information provided in this presentation and Starrag Group does 

not accept any liability whatsoever with respect to the use of this presentation.

The information provided in this presentation is not intended nor may be construed as an offer, 

invitation or solicitation for the purchase or disposal, trading or any transaction in any Starrag 

Group securities. Investors must not rely on this information for investment decisions.

All statements in this presentation which do not refer to historical facts are forecasts for the future 

which offer no guarantee whatsoever with respect to future performance; they embody risks and 

uncertainties which include - but are not confined to - future global economic conditions, exchange 

rates, legal provisions, market conditions, activities by competitors and other factors which are 

outside the company's control.


