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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.
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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Living in a World of Crises – Anticipation is Key!
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Covid-19 
outbreaks 

and lockdowns

War 
in Ukraine

Uncertainties
in energy

supply

Rising 
inflation

Semiconductor 
shortage

Disrupted
supply chains
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Consequently Pursuing Our Strategy in 2022

Orders for high performance
hardware and software

Adapting structures
and ways of working
to reflect “new normal”

Successfully launched
Commercial Vehicle
Solutions Division

Significant new 
business wins

4

ZF’s Strategy provides framework in times of crisis
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Business Wins Even in Difficult Times: 

Electric Driveline Orders
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€ 23 bn
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Wind Power Development Weakening, 

ZF Business Unit Continues Performing Well

For climate and nature
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Financial Key Figures 
H1 2022
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Financial Overview H1 2022

8

€21.2 billion
Sales

€1.7 billion
Research & 
Development

€666 million
Investments PP&E

4.0%
Adjusted
EBIT margin

€-630 million
Adjusted Free 
Cashflow

August 3, 2022 | Half-Year figures as of June 30, 2022

€5 billion
Liquidity 

8
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Sales Development H1 2022
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19.342
21.221

5,1%
(989)

OrganicH1 2021

4,6%
(890)

FX H1 2022

+10%

in € million
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Sales by Regions
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Europe

Asia-Pacific

Africa

28% 45%

9,563

4,770

5,952

3%

North
America

South
America

696

23%

240

1%

Organic growth in H1 2022 compared to previous year

in € million and in % of sales
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Sales by Divisions / Passenger Car
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Electrified  
Powertrain

Car Chassis 
Technology

Passive Safety
Systems

Electronic/
ADAS

4,887
5,453

+12%

2,721
3,039

+12%

1,948 2,159

11%

904 1,129

25%
3,8533,663

+5%

August 3, 2022 | Half-Year figures as of June 30, 2022

H1 2021 H1 2022

in € million

Active Safety
Systems

Outperforming the Passenger Car production by 8 percentage points

Transformation of E-Mobility in full swing. Business Wins of €21 billion for Electric Driveline

ZF Passenger Car Divisions in total 6% organic growth
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Sales by Divisions 

12

1.558 1.683

+8%

1.465 1.608

+10%

Aftermarket
Industrial 

Technology

3,510 3,660

+4%
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H1 2021 H1 2022

in € million

Commercial Vehicle Solutions started as new Division as of January 1, 2022 

New business wins for system solution in commercial vehicle segment due to joined product portfolio 

Commercial Vehicle Solutions with 32 percentage points market outperformance 

Commercial 
Vehicle Solutions
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Capex
in € million and in % of Sales

R&D Expenditure and Capex

13

506

666

H1 2021 H1 2022

+160
(+32%)

2.6% 3.2%

1) 2)R&D Expenditure
in € million and in % of Sales

H1 2021

1,469

H1 2022

1,676

+207
(+14%)

1) R&D Costs recognized in the consolidated statement of profit and loss and the capitalized development costs as 
inventories and intangible assets and excluding the respective amortization of the capitalized development costs 

2) Incl. leasing contracts
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Adjusted EBIT 

14

1.009

851

H1 2021 H1 2022

4.0%
5.2%

August 3, 2022 | Half-Year figures as of June 30, 2022

in € million and in % of Sales

Adjusted EBIT-margin at 4%

Result burdened by 

Increased R&D Expenditure to further shape 
Next Generation Mobility

Upfront cost for new facilities in particular for
E-Mobility 
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Net Result after Tax

in € million and in % of Sales

851

372

58

Adj. EBIT

-26

RestructuringPurchase
price allocation

-320

-31
-102

M&A and 
other Items

Non-
Recurring

EBIT

-314

Financial and 
Tax Result

Net Result

4.0% 1.8%

0.3%
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Free Cash Flow

16

246

-186

-432

-600 -630

30

H1 2022H1 2021
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Free Cash Flow Adjustments Adjusted Free Cash Flow

in € million

Free Cash Flow impacted by

Higher investment due to catch-up 
effects from the previous years

Inventory build up since year-end 2021 due to

Lower Earnings 

Safety stocks 

Inflation
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Gross Debt / Net Debt

Jun 30, 2022 Note: Gross debt = Financial liabilities ./. derivative financial instruments

2,021 11,156

13,177

Dec 31, 2021

2,424

12,531

10,107
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Net debt increased by €1 billion due to 
negative cash flow 

Liquidity headroom at around €5 billion

Leverage on June 30, 2022 at 3.3x

in € million

Gross debt Cash/cash equivalents Net debt
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Balance Sheet

18

Assets
Equity and 
Liabilities 
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in € million and in % of balance sheet total

Equity

8%

31.12.2021

66%

15%

19%

68%

30.06.2022

24%

Other liabilities/
provisions

Pension provisions

38,359 39,215

+856

63%

14%

15%

9%

13%

9%

Inventories

31.12.2021

17%

60%

30.06.2022

Trade receivable

Other current assets

Non-current assets

38,359 39,215

+856
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Maturity Profile

Note:
Excluding bilateral credit facilities 
& leasing

Maturity of Main Group Financings as of Jun 30, 2022
Nominal amounts in € million 
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20242022 2023 2025 2026 2027 2028 2029 2030

0

749

1.475
1.687

1.453
1.939

2.208
2.187

250

250

106

1.582

3
.0

0
0

508

500

1.200

152

1.787

553

900

87

1.100
750

49

700

Bonds (w/o green)

Syndicated Loans

EIB Loan

Bonded Loans

Green Bond

RCF (undrawn)

500

Bridge to SSD

500

500

3
.5

0
0

Refinancing RCF on July 14th

225
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Outlook H2 2022
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2022 Priorities

1
2
3

Continue to manage the manifold crisis

Focused investments in future-oriented technologies

Drive ZF’s change process
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Vehicle Production 2022-2023

Commercial Vehicle Market >6 t.

93 94,7 93,9
88,7

74,3
77,1

80,8 82,5

3,16

3,65 3,74
3,56

3,44 3,41

3,00

3,31

-6%

-16%

+3%
+5%

+2%

-5%
-3%

-3% -12% +10%

2016 2017 2018 2019 2020 2021 2022 2023

2016 2017 2018 2019 2020 2021 2022 2023
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Global Pass Car & Commercial Vehicle Market <6 t.

(+7)
(+9)

(0%) (1%)
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2022 Outlook Confirmed, but still with Caveat

* adjusted

> € 40 billion

4.5-5.5 %

€ 1-1.5 billion

Sales

EBIT Margin*

Free Cash Flow*
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Q&A
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