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DISCLAIMER
IMPORTANT: You must read the following before continuing. By listening and/or attending the presentation you are deemed to have taken notice of the following limitations.
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ZF Friedrichshafen AG (the “Company”, and together with its subsidiaries,
the “ZF Group”) has prepared this document solely for use in connection with
this investor presentation. It is furnished solely for your information, should not
be treated as giving investment advice and may not be printed or otherwise
copied or distributed.

The information (the “Information”) contained in this presentation (the
“Presentation”) is not to be viewed from or for publication or distribution in the
United States of America (the “United States”), Australia, Canada or Japan and
does not constitute an offer of securities for sale in any of these jurisdictions.
Neither the Company nor any of its directors, officers, employees and advisors
nor any other person shall have any liability whatsoever for any direct or
indirect losses arising from any use of this presentation.

While the Company has taken all reasonable care to ensure that the facts
stated in this presentation are accurate and that the opinions contained in it are
fair and reasonable, this presentation is selective in nature. The Company
neither explicitly nor implicitly accepts liability, nor gives any guarantee for the
actuality, accuracy or completeness of any Information.

The Information includes forward looking statements relating to the business,
financial performance and results of the ZF Group and/or the industry in which
the ZF Group operates. A forward-looking statement is any statement that does
not relate to historical facts or events or to facts or events as of the date of this
Presentation. The forward-looking statements are subject to risks and
uncertainties, as they relate to future events, and are based on estimates and
assessments made to the best of the Company’s present knowledge.

These forward-looking statements are based on assumptions, uncertainties
and other factors, the occurrence or non-occurrence of which could cause
ZF Group’s actual results, including the financial condition and profitability of
ZF Group, to differ materially from or fail to meet the expectations expressed
or implied in the forward-looking statements. Actual results, performance or
events may differ materially from those in such statements due to, among
other reasons which include changes in general economic conditions in
Germany, political changes, changes to the taxation of corporations and other
changes in laws, regulations and jurisprudence.

The Information does not purport to be all-inclusive or to contain all
information that a prospective investor may desire. It is understood that each
recipient of this Presentation is a sophisticated financial institution and will
perform its own independent investigation and analysis of the proposed
financing based on such information as it deems relevant.

The Information, including any opinions expressed in this presentation are
subject to change without notice and neither the Company nor any other
person is under any obligation to update or keep current the Information, or

adapt it to subsequent events or developments. In supplying the Information,
the Company reserves the right to amend or replace the Information at
any time, but undertakes no obligation to provide the recipient with access
to any additional information.

However, any information provided after the date of this Presentation is
provided for the same purposes and on the same terms as this Presentation.
Neither delivery of the Information nor any participation in the financing shall,
under any circumstances, create any implication that there has been no change
in the Information or in the business, operations, financial condition, prospects,
creditworthiness, status and affairs of the Company or the ZF Group since the
date the Information was supplied.

Therefore it should not be assumed that the Information is necessarily
complete or up to date at any given time. Statements contained herein
describing documents and agreements are provided in summary form only, and
such summaries are qualified in their entirety by reference to such documents
and agreements.

Recipients of this Presentation must check and observe all applicable legal
requirements and, for the avoidance of doubt, receipt of this Presentation and
the Information may not be taken as discharging the regulatory or statutory
responsibilities under applicable legislation (including but not limited to anti-
money laundering legislation) of any such recipient.

This Presentation does not contain or constitute an offer of, or the solicitation
of an offer to buy or subscribe for, securities to any person or in any
jurisdiction to whom or in which such offer or solicitation is unlawful. The
Information is not for publication, release or distribution in the United States,
Australia, Canada or Japan and, subject to certain exceptions, the instruments
referred to herein may not be offered or sold in the United States, Australia,
Canada or Japan.

The securities referred to herein may not be offered or sold except pursuant to
registration under the U.S. Securities Act of 1933, as amended (the “Securities
Act”) or pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. The offer and sale of the
securities referred to herein has not been and will not be registered under
the Securities Act. There will be no public offer of the securities referred to
herein in the United States. The securities referred to herein will be offered only
outside the United States in reliance on Regulation S of the Securities Act.

In relation to each Member State of the European Area, this presentation is
directed only: (i) to persons who are “qualified investors” within the meaning of
Article 2(1)(e) of the Prospectus Directive, as amended, or (ii) in any other
circumstances which do not require the publication by the issuer of a
prospectus pursuant to Article 3 of the Prospectus Directive, as amended.

This presentation is directed at and/or for distribution in the United Kingdom
only to (i) persons who have professional experience in matters relating to
investments falling within article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”) or (ii) high net worth
entities falling within article 49(2)(a) to (d) of the Order (all such persons are
referred to herein as “relevant persons”).

This presentation is directed only at relevant persons. Any person who is not a
relevant person should not act or rely on this presentation or any of its
contents. Any investment or investment activity to which this presentation
relates is available only to relevant persons and will be engaged in only with
relevant persons.

The distribution of the Information in certain jurisdictions may be prohibited by
law. Recipients are required to observe such restrictions and the Company does
not accept any liability to any person in relation to the distribution of
information in any jurisdiction.

This Presentation and the Information do not constitute an offer capable of
acceptance and do not form a binding agreement and neither this Presentation
nor anything in it shall form the basis of, or be relied upon in connection with,
any contract or commitment whatsoever.

This presentation contains non-IFRS financial measures and ratios, such as
adjusted EBIT, adjusted EBIT margin, free cash flow, adjusted free cash flow,
gross debt and net debt, that are not required by, or presented in accordance
with, IFRS. We present non-IFRS financial measures because some investors
may find it helpful.

The definitions of the non-IFRS financial measures may not be comparable to
other similarly titled measures of other companies and have limitations as
analytical tools and should not be considered in isolation or as a substitute for
analysis of our operating results or any other performance or liquidity measures
as reported under IFRS. The prospectus to be published in connection with the
listing of the notes referred to in this presentation contains definitions and
reconciliations of the non-IFRS financial measures contained in this
presentation.

In accordance with commercial accounting, some numerical figures (including
percentages) in this presentation have been rounded. As a result, figures
shown as totals in some tables may not be the exact arithmetic aggregation of
the rounded figures that precede them.

This communication is for information purposes only and does not constitute a
solicitation of a proxy, nor shall there be any such solicitation in any jurisdiction
in which such solicitation would be unlawful prior to applicable filings and/or
qualification under the securities laws of such jurisdiction.
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Highlights Q3 2025
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ZF at IAA Mobility 
2025

Technologies for E-Mobility 
and Software-Defined 

Chassis 

Chassis Technology 
Day 2025

Strong Portfolio for 
Passenger Car Chassis 

Solutions

New Management –
Strategy 

Strengthened



Financials 9M 2025
January 01, 2025 - September 30, 2025
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Key Figures 9M 2025
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€28.9 billion
Sales

3.7 %
Adjusted 
EBIT margin

€1.2 billion
investments in
property, plants
and equipment

156,244
Employees

€2.5 billion
Research & 
Development

€0.7 billion
Adjusted 
Free Cash Flow
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Sales Development 9M 2025
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9M
2024

-0.6%
(-186)

Organic

-2.0%
(-643)

FX

-5.5%
(-1,726)

M&A 9M
2025

31,412
28,857

-8.1%
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Sales 9M 2025

▪ Tariffs, geopolitical tensions, market slowdown and 

transformation leads to volume-driven lower sales 

▪ Around 6% of sales reduction were driven by M&A, 

mostly including effects from the closing of the Joint 

Venture ZF Chassis Modules with Foxconn in April 2024 

▪ Adjusted by FX effects and M&A, Group sales 

decreased organically by around 0.2 billion euro or 

0.6%

Q1
’24

Q2
’24

Q3
’24

Q4
’24

Q1
’25

Q2
’25

Q3
’25

Q4
’25

9,418
9,122

-3.1%

2022 2023 2024

43,801
46,627

41,377

Sales
in € million
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26%

Sales by Regions 9M 2025
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EMEA

Asia-Pacific

14,334

5,905

7,583

North
America

South
America

1,035

in € million and in % of sales

4 %
1 %

20%

Organic growth 9M 2025 vs. 9M 2024
Note: Organic growth refers to period over period growth in sales adjusted for currency effects and excluding M&A effects
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50%+1%

S&P PassCar & C.V. <6t: +3.8% | North America -1.4% | EMEA -1.8% | Asia/Pacific +7.4% | South America +4.2%
Commercial Vehicle Market >6t: +0.2% | North America -22.7% | EMEA -1.5% | Asia/Pacific +9.4% | South America -3.3%
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Investments in PP&E2)

in € million / in % of sales

R&D Expenditure1)

in € million / in % of sales

R&D Expenditure and Investments 9M 2025
in Property, Plant & Equipment
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9M
2024

9M
2025

2,613 2,460

-153
(-5.9%)

1) R&D costs recognized in the consolidated statement of profit and loss, plus capitalized development costs recognized 
as inventories (which are customer-funded) and recognized as intangible assets (which are funded by ZF), less 
amortization of capitalized development costs

8.5%8.3%

2) Incl. leasing contracts

9M
2024

9M
2025

1,483
1,182

-301
(-20.3%)

4.7% 4.1%

Q1
’24

Q2
’24

8,8%

Q3
’24

Q4
’24

Q1
’25

Q2
’25

8,3%

Q3
’25

Q4
’25

829 761

-68

7.8%

2022

7.6%

2023

8.6%

2024

3,425 3,543 3,557

Q1
’24

Q2
’24

4,9%

Q3
’24

Q4
’24

Q1
’25

Q2
’25

4,8%

Q3
’25

Q4
’25

462 441

-21

4.3%

2022

4.8%

2023

5.4%

2024

1,887

2,235 2,252



© ZF Friedrichshafen AG

Confidential - Not for Public Consumption or Distribution

Adjusted EBIT
in € million / in % of Sales

Adjusted EBIT 9M 2025 
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883

9M
2024

9M
2025

1,081

+198
(+0.9pts)

2.8%
3.7%

Adj. EBIT 9M 2025

▪ Profitability improvement despite market headwinds

▪ The transformation continues to weigh on our profit 

development

▪ Impact of performance programs contributes to visible 

profit effects

Q1
’24

Q2
’24

1,1%

Q3
’24

Q4
’24

Q1
’25

Q2
’25

2,3%

Q3
’25

Q4
’25

103

207

101%

4.7%

2022

5.1%

2023

3.6%

2024

2,038

2,367

1,504
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Adj. Free Cashflow
in € million

Adjusted Free Cash Flow 9M 2025 
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-870

683

9M
2024

9M
2025

+1,553

Adj. Free Cash Flow1) 9M 2025

▪ Margin improvements translate into Adj. FCF 

development

▪ Focused investments into future technologies

▪ Positive contributions from active working capital 

management

-376

218

Q1
’24

Q2
’24

Q3
’24

Q4
’24

Q1
’25

Q2
’25

Q3
’25

Q4
’25

+158.0%

544

305

2022 2023 2024

1,382

1) The Group defines Adjusted Free Cash Flow as free cash flow plus/minus adjustments for M&A activities and 
investments in/proceeds from securities and, with effect from January 1, 2024, investments in/proceeds from bank 
deposits with agreed notice of more than three months. Free cash flow is defined as cash flow from operating activities 
plus cash flow from investing activities. 
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Net Debt
in € million

Net Debt and Leverage 9M 2025
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3.27

FY
2024

3.15

9M
2025

10,467 10,619

Leverage
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Note: The Group defines Net Debt as Gross Debt minus cash & cash equivalents, marketable securities included in non-
current and current financial assets and bank deposits with agreed notice of more than three months. Gross Debt 
is defined as current and non-current financial liabilities without considering derivative financial instruments 
(included in financial liabilities). The Group defines Leverage as Net Debt divided by the Consolidated LTM 
Adjusted EBITDA as defined in the RCF, KfW-IPEX loan and EIB loans. The Group defines the liquidity headroom 
as cash & cash equivalents, marketable securities included in non-current and current financial assets, bank 
deposits with agreed notice of more than three months and the €3.5 billion undrawn RCF (back-up facility). 

Net Debt 9M 2025

▪ Net debt increased by ~€150 million compared to Dec 

31, 2024

▪ Liquidity headroom in 9M 2025 continues to be 

significant at >€7 billion

▪ Proactive leverage management during market 

downturn

▪ Leverage improved by ~0.12x, year-to-date 

development below Dec 31, 2024
2.84

FY
2022

2.47

FY
2023

3.27

FY
2024

3.16

3M
2025

3.21

H1
2025

3.15

9M
2025

10,378
9,982

10,467 10,371 10,462 10,619
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Maturity Profile & Financing Activities 2025
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Financing Transactions 2025 Maturities as of September 30, 2025

• Successful refinancing and 
optimization of maturity profile

• Strengthened liquidity position

• Diversified funding sources

• Aligned with financing strategy, 2026 
maturities already tackled 391

750 700 59796

500

553

222
435302

215

3

2026

1,100

225

2027

225

1,012

2028

200

1,450

75

3,500

2025

1,250

1,194

267

2030

1,280

40

2031 2032

391

866

2,349
2,431 2,711

1,320

597

9

2029

Bonds (w/o green)

Syndicated Loans

EIB Loan

KfW Loan

BBVA Loan

Green Bonds

Bonded Loans (w/o ESG)

Bonded Loans (ESG)

RCF (undrawn)

2,474

€ billion € billion

~3.1 ~2.9

Redemption Prefinancing

Nominal amounts 
in € million
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