
2020-2022 2023-2025 Mid-term

Group

 Post-COVID normalization and shielding from 
geopolitical tensions impacting OCF

 Mid-term OCF improvement driven by 
margin expansion with more capacity utilized

Increasing 
Operating 
Cash Flow

CAPEX 
Prioritization

2020-2022 2023-2025 Mid-term

Capex (% of sales)1

Strong Cash Generation as Backbone for Active Portfolio Management

Operating cash flow1

 Higher Capex ratio post-COVID for network 
expansion and regionalization

 Lower Capex ratio expected mid-term by 
prioritizing investments in growth segments

1) 2025 operating cash flow, sales and Capex based on mid-point of latest guidance (August)
Acronyms: OCF = Operating Cash Flow     

OCF improvement & Capex prioritization drive enhanced free cash flow generation 
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