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Key take-aways for today

Strong underlying demand in Truck (EU/ NA) and Rail (EU) continues, but Russia and weak 
development in China are weighing on both divisions

Pricing and cost measures to mitigate inflation on track 

Challenging global economic environment should continue, but KB is prepared

Bolt-on M&A activities done to strengthen portfolio and drive digitization 

FY22: confirmation of revised guidance
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Good demand ex China in a challenging global environment

1) yoy figure, TPR defines all tuck units produced in a specified time;  >16t / Class 8 ; Source:  internal and external estimates 

Current situation Throughout 2022

No cancellations of vehicle contracts by rail 

operators, but postponements of deliveries ongoing

Despite increasing supply challenges good tender 

development in EU and NA

Continuously good OI: last three quarters were each 

above € 1bn 

Strong financial impact from Russia sanctions

China: low investments in rolling and zero-Covid 

policy       BUT good investments in rail infrastructure

Good OI development expected

AM: Increase in train traffic after Covid

Book-to-Bill FY22e: >1

Withdrawal from Russian market

Ongoing inflation of input costs

China: almost no recovery expected in H2/22 (e.g. Metro 

market will decrease, we consider a double-digit 

percentage yoy)

TPRs1 FY22e: EU WE +8% and NA +13%       CN -58%

Solid development of AM continues

Agreements on cost compensation with several major 

OEMs achieved, negotiations continue on track

Supply shortages and strong price inflation will endure 

throughout 2022       Decrease of some material indices 

(e.g. aluminum) supportive

TPRs1 Q2/22: EU WE +6%, NA +10%,      CN -65%

Strong outperformance in all major markets driven by 

content per vehicle and pricing

Strong demand in EU and NA continues

Supply shortages limiting OEM output

Financial impact from Russia sanctions, 

deconsolidation of JV with KAMAZ
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KPIs Q2/22: Strong demand and revenues, but pressure on profitability
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ORDER INTAKE € 1.93bn
(+6.9% yoy)

REVENUES OF      € 1.74bn
(+0.5% yoy)

€ 823m € 914m

10.5% op. EBIT MARGIN

(PY: 14.1%)

14.3% 8.1%

ORDER BOOK  € 6.69bn11

(+29.7% yoy)

€ -35m FREE CASHFLOW

(PY: € 131m) -32% Cash Conversion Rate

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 375 million. Order intake is not affected by this adjustment. 



Higher NWC to secure ability to deliver (“Customer First”), while stringent 

measures implemented to lower NWC towards YE22
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1.126

876

1.250
1.381

30.06.21 30.06.2231.03.2231.12.21

67.4
59.3

47.0

73.0
Scope of days

68
77

Q2/22Q2/21

3.9%
4.4%

% of sales

26.7%

30.06.21 30.06.22

16.4%

▪ Slightly higher investments in Q2/22 as 

expected and communicated after slow 

start in Q1/22

▪ Capex fully in line with targets

▪ ROCE impacted by lower EBIT 

and higher NWC

▪ Higher stock levels to secure customers

▪ Strong increase in Q1/22 and much 

lesser in Q2/22

▪ Increased NWC to support higher 

revenues in upcoming quarters

▪ Lower NWC towards YE22 expected

Capex

€m

NWC

€m

ROCE (annualized)

%
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30.06.21 30.06.22

4,769

3,517

+35.6%

737

239 19
53

M&AQ2/21 Organic FX Q2/22

1,047

+42.2%

0.87

Order intake Order book

€m

1.27Book-to-bill

32.4%

RVS: Strong order book and high B-t-B provide good visibility

Strong Order book provides good visibility

▪ Order book well supported by resilient and stable 

rail industry despite Covid; order book adjusted in 

view of sanctions on Russia

Stronger Q2/22 OI yoy in all regions (ex Russia)

▪ EU: OE stronger mainly in Regional/Commuter, LRV 

and metro; AM higher mainly driven by spare parts  

▪ APAC: Overall higher; Covid impacting OE business 

China, AM increase mainly driven by maintenance 

demand; India increasing due to AM spare parts, OE 

comparable

▪ NA: OE substantially higher mainly driven by 

coaches and freight; AM stronger driven by 

increased metro demand

1

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 283 million. Order intake is not affected by this adjustment. 

EVAC

€ 19m (Q2/22)
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8
36

M&AOrganicQ2/21 Q2/22FX

849

-70

823

-3.1%

€m

-8.3%

18.4%

14.3%

EBIT margin

156

1185

FX Q2/22M&AOrganicQ2/21

-1-42

-24.3%

Revenue                                                      op. EBIT 

RVS: Solid revenues, but profitability burdened by Russia and China

Solid revenue development in Q2/22

▪ AM: rail traffic is not back to normal, but AM 

increased in Q2/22 yoy

▪ EU: OE lower; positive development in freight & 

locos, AM slightly lower impacted by supply chain 

▪ APAC: Maintenance cycles impacted by lower 

ridership in China, leading to lower AM

▪ NA: OE higher driven by freight and metro; AM 

higher

Op. EBIT margin strongly down

▪ China: low investments in rolling stock and negative 

impact from zero-Covid policy

▪ Russia: fulfillment of sanctions led to reduction of 

volume and profitability

▪ Price increases and other cost measures to 

compensate higher inflationary costs on track; 

more benefit to come in H2/22 and early 2023

EVAC

€ 8m (Q2/22)

EVAC

€ -1m1 (Q2/22)

-26.9%

1) Before PPA
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Order intake Order book

62 881

-249

Q2/22Q2/21 Organic FXM&A

1,068

0

-17.5%

€m

1.22 0.96Book-to-bill

-23.3%

1,927

30.06.21

1,657

30.06.22

+16.3%

Lower OI due to supply shortages for OEMs, 

managed order book at OEM level and weak market 

in China

▪ EU/ NA: Demand still on high level with no major 

cancellations, but postponements into later months

▪ APAC: China OI still stagnating on low level, India 

continues growth path, Japan slightly reduced

No negative impact on order book development

▪ Strong market demand ex China still visible in high 

order book

▪ Supply chain restrictions continue to limit 

production below demand levels

CVS: Order book remains very strong

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 78 million. Order intake is not affected by this adjustment. 

1
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11.2%

8.1%

74

98

4

OrganicQ2/21 M&A FX Q2/22

0

-28

-24.1%

879
91461

Q2/21 FXOrganic M&A

0

Q2/22

-25

+4.0%

-2.9%

Revenue                                                        op. EBIT

€m

CVS: Revenues increased slightly, profitability still under inflationary pressure

Good revenues ex China

▪ EU & NA: Successful negotiations on price 

increases with OEMs 

▪ APAC: No recovery in China yet, India business 

continues to be strong, Japan slightly down

▪ AM revenues up very strongly 

Margin still under pressure from inflation, BUT  

first customer price increases will support H2/22

▪ China: Operating leverage from revenue 

reductions

▪ Still high inflation on materials, BUT several price 

increases with major OEMs agreed

▪ Provision for quality campaign burden NA result

▪ Selective on-boarding of R&D resources to drive 

technology conversion, continued strict cost control 

in admin area

-28.1%



Guidance FY22: Impact by sanctions on Russia versus original guidance
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Revenues

EBIT

One-time 

effects /

Non op. 

~ € -40m

~ € -25m

€ 18m

Write off assets/ 

severance (RVS)

~ € -130m

~ € -70m

€ 18m 
(additional ~€ 32m possible1)

Write off assets/ 

severance (RVS)

Q2/22 FY22e

Impact on EBIT 

margin at

KB group level

approx. -70 bps 

in FY22

1) Partially related to accounts receivables.



Guidance FY22: Chinese market reduction significantly burden KB’s revenues
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Rail market China

Metro cars

High-speed trains

~2,010

50

~1,530

27

H1/21 H1/22

RVS total revenues China € ~387m € ~314m

vs.

Truck market China (TPR)

Heavy Duty ~942,000 ~340,000

CVS total revenues China € ~310m € ~142m

vs.
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Inflationary pressure increased but KB well positioned with the unchanged 

goal to mitigate headwinds with pricing actions and revenue/ cost measures

▪ RVS: successful AM pricing actions, OE more difficult due to 

long-term contracts and unusualness of industry

▪ CSV: successful AM and OE pricing actions, ongoing 

discussions with customers and suppliers as industry is used to 

▪ Compensation of headwinds in FY22

▪ Approx. 60-70% via pricing

▪ Approx. 30-40% with a variety of other revenue/ cost measures

Status quo 

▪ Market and innovation leadership 

▪ High level of localization 

▪ No critical dependence on individual suppliers or materials 

▪ Price sliding clauses

▪ Strong and trustful relationships with all market participants

KB advantages 

Countermeasures to fight inflation       
(incl. raw material, salary, transport etc. )

Price measures / reimbursements

Savings and countermeasures

Impact of 

countermeasures 

H2/22 > H1/22

~150

~250

€m

FY21 FY22e
(May)

FY22e
(August)

~300 Expected FY22 

cost burden even 

increased vs. Q1

1) PCPP: Profit & Cash protection program 



Guidance FY22: Good operational performance not able to overcompensate the 

impact of China and Russia
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FX Inflation and 

countermeasures

OtherRussiaFY21 China FY22e

~ -30bps

13.5% ~0bps

~ -70bps

~ -120bps

Headwinds

(Inflation etc.)

Price 

increases

and revenue/ 

cost

measures

Inflation can be fully 

compensated by price 

increases and sustainable   

& one-off cost measures
10.5-12.0%

PCPP program

DOI 3-5: in implementation or already implemented        In planning1) RVS and CVS      2) e.g. CVS quality campaign in NA

211



Revised Group Guidance from July 27, 2022, confirmed
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AssumptionsRevenues Operating EBIT margin Free Cashflow

FY22eFY21

6,706
6,900-7,200

FY21

10.5-12.0%

FY22e

13.5%

600

300-500

FY21 FY22e

▪ No significant further deterioration in 

geopolitical and economic conditions 

compared with current situation

▪ No significant deterioration in gas and 

energy supply

▪ Current FX rates stable

▪ No further setbacks occur as a result 

of Covid

€m



Knorr-Bremse strategy set to develop new growth segments within rail and 

truck on top of strong existing businesses

15

Time
Today

Leverage 

strong position 

Digitalization

Sustainability

Mobility

Urbanization

New growth markets

Safety & 

mission-critical

vehicle systems

Lifecycle
Management

Transport
Capacity

Eco
Friendliness

Availability

Connectivity / 
Digital Truck 

E-Mobility/ 
Emission Reduction

Automated 
Driving

Digital Services Automation Energy & Eco

Efficiency

Established and 

strong foundation

Future

I

II

• Further growth perspectives

• Inorganic moves on top 

• Investments needed 

• High profitability 

• Leading market position

• Above market growth rates

• Resilient profitability



Ad (I) BASE BUSINESS: China to reach bottom, BUT remains important, well 

supported by RVS AM business
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2030e

~950

⌀ 2015-2020 2021

~650

2022e 2025e

~800

~600

~700

KB group EBIT 

margin impact 

approx.

-100 bps

Expected 

Bottom

Total RVS revenues in China (€m)

Strong Covid impact on demand ….               Market recovery expectedStrong market investment

Invest. in Green mobility/ RVS global partner of CRRC

Sustainable AM and growth potentials

Pressure on metro market share

Negative impact on EBIT margin

Autonomous policy

Some AM recovery 

Low investments in 

HS and metro

Zero-Covid policy

Autonomous policy

Remark: outlook depending on geopolitical development
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Ad (II) NEW BUSINESS M&A CVS: Cojali will strengthen accretive digitalization 

business

Strategic rationale

▪ Attractive AM market segments

▪ Growth through digitalization

▪ Market leading position within European diagnostics

▪ Telematics and remote diagnostics

▪ Development of predictive maintenance business

▪ Enlarge remanufacturing & reverse engineering business

Financial impact

▪ Purchase price of ~ € 200m for 55% stake

▪ Revenues: € ~80m (FY21)

▪ EBIT margin: very accretive

▪ Employees: >500

Connectivity / Digital Truck 

Note: closing for deal expected in Q4/22

CVS will become an important system supplier in global growth 
market of digital solutions and data-driven services
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Ad (III) NEW BUSINESS M&A RVS: Cooperation & investment agreement with 

Nexxiot fuels new data driven business opportunities for RVS

Strategic rationale

▪ Expansion of RVS’ AM business with 

special focus also on digital freight train

▪ Accelerate pursuit of digital focus fields 

▪ Address new “–as-a-Service” 

software-driven business models

▪ Gain from capital investment

Cooperation agreement

▪ RVS gets access to Nexxiot’s Ecosystem: Onboard 

hard- and software and cloud back-office 

▪ RVS will leverage its installed base and           

enhance new OE business

▪ Accretive business opportunities via value creation 

and lower total cost of ownership for rail customers 

of RVS

▪ RVS will expand Nexxiot’s customer base and will 

benefit from Nexxiot’s scale effects

RVS will become a leading player for condition-based 

maintenance & automation operations in rail industry
Lifecycle

Management
Availability



Q&A / Backup



Financial calendar: Upcoming events

Date Event

August 12, 2022 Q2/22 financial results

September 7, 2022 Commerzbank and ODDO BHF Corporate Conference, Frankfurt

September 8, 2022 Morgan Stanley CEO Conference, London 

September 13, 2022 UBS Quo Vadis (virtually)

September 19, 2022 Baader Bank Investment Conference, Munich

September 20, 2022 Berenberg German Corporate Conference , Munich 

November 10, 2022 Q3/22 financial results
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Q2/22 – Group  

21

Order bookOrder intake

€m€m

19
115

Q2/21 Organic M&A Q2/22FX

1,804

-10

1,928

+6.9%

1.04 1.11

Book-to-bill

30.06.2230.06.21

5,161

6,695

+29.7%Book-to-bill

-0.5%

CVS

1,068

RVS

737

RVS

1,047
RVS

3,517

CVS

881

RVS

4,769

CVS

1,927

CVS

1,657

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 375 million. Order intake is not affected by this adjustment. 

w/o adjustment

6,320

+22.5%

EVAC

€ 19m (Q2/22)



Q2/22 – Group  

22

y-o-y growth

Revenue

810 822

359
451

528
426

Q2/22

30

Q2/21

38

1,727 1,737
26.6%

-19.2%

25.5%

1.4%

SA

EU

Asia/ 

Pacific

NA

By business By region€ m

8
97

Q2/21 M&AOrganic FX Q2/22

1,727

-96

1,737

+0.5%

CVS

879

RVS

849

RVS

823

CVS

914

-5.5%

EVAC

€ 8m (Q2/22)
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Q2/22 – Group  

op. EBIT/ ROS EPS1

0.65

1.02

Q2/21 Q2/21

-36.3%

€

1) After minorities 2) Before PPA

14.1%

10.5%

1838

M&AQ2/21 Org. Q2/22FX

244

-68 -2

-25.1%

27.8%

€ m

EVAC

€ -2m2 (Q2/22)



H1/22 – Group 
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H1/22H1/21

6,695

5,161

+29.7%
Book-to-bill 1.191.05

Order intake

€ m

Order book

€ m

228 29
179

FXM&AH1/21 Organic H1/22

3,603

4,038

+12.1%

6.3%

CVS

2,153

RVS

1,451

CVS

1,911

RVS

2,128

CVS

880

RVS

3,496

CVS

1,927

RVS

4,769

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 375 million. Order intake is not affected by this adjustment. 

w/o adjustment

6,320

+22.5%

EVAC

€ 29m (H1/22)



H1/22 – Group 

25

20
153

H1/21 Organic M&A FX H1/22

3,419

-186

3,406

-0.4%

706
839

826

54 72

1,049

1,609

H1/21 H1/22

1,669

3,419 3,406

-21.2%

18.7%

3.7%

Revenue

€ m € m y-o-y growth

-5.4%

32.5%

By business By region

EVAC

€ 20m (H1/22)

CVS

1,765

RVS

1,655

CVS

1,809

RVS

1,598

SA

EU

Asia/ 

Pacific

NA



H1/22 – Group 

26

18.5%

15.0%

op. EBIT/ EBIT Margin (ROS)

€ m

RVS

390

RVS

361

1) Before PPA

10.7%

14.5%

RVS

326

RVS

301

op. EBITDA/ EBITDA Margin

12

H1/21 M&AOrganic FX H1/22

632

-134 -1

510

-19.3%

-21.1%

CVS

280

RVS

361

CVS

221

RVS

305
8

FX

-124

H1/21 Organic H1/22M&A

-2

495

365

-26.4%

-25.1%

CVS

214

RVS

301

CVS

151

RVS

240
EVAC

€ -1m1 (H1/22)

EVAC

€ -2m1 (H1/22)



H1/22 – Group 

27

3.8%
4.1%

30.06.21 30.06.22

1,126

1,381

224

-153

108

-267

H1/21 H1/22

nm

nm

130
141

H1/22H1/21

% of sales

H1/21

26.7%

H1/22

16.4%

FCFOCF

OCF & FCF

€ m

CapEx NWC ROCE (annualized)

€ m € m %

59.3

73.0

Scope of days



H1/22 – RVS 
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568 29
81

FXH1/21 M&AOrganic H1/22

1,451

2,128

+46.7%

H1/21

4,769

3,517

H1/22

+35.6%

0.88 1.33Book-to-bill

Order intake

€ m

Order book

39.2%

EVAC

€ 29m (H1/22)

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 283 million. Order intake is not affected by this adjustment. 

w/o adjustment

4,486

+27.5%



H1/22 – RVS 

29

20

58

OrganicH1/21

1,598

M&A FX H1/22

1,655

-134

-3.4%

1) Before PPA

Revenue

€ m

op. EBITDA / EBITDA margin

-8.1%

21.8%

19.1%

EVAC

€ 20m (H1/22)

18.2%

15.0%

op. EBIT / EBIT margin (ROS)

361

3056

H1/22H1/21 Organic M&A FX

-1-60

-15.3%

-16.7%

EVAC

€ -1m1 (H1/22)

301

2404

H1/21 Organic

-63

M&A FX H1/22

-2

-20.2%

EVAC

€ -2m1 (H1/22)

-21.0%



H1/22 – CVS 
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1,927

30.06.21 30.06.22

1,657

+16.3%

98

H1/21 Organic FXM&A H1/22

0

2,153

-340

1,911

-11.3%

1.22 1.06Book-to-bill

Order intake

€ m

Order book

15.8%

1) Specific revenue-generating existing orders (e.g. prototypes, other revenues and FX impacts etc.) are now included in the order 

book. Accordingly, the order book has increased by around € 78 million. Order intake is not affected by this adjustment. 

w/o adjustment

1,849

+11.6%



H1/22 – CVS 

31

15.9%
12.2%

95

0

-51

OrganicH1/21 M&A FX H1/22

1,765

1,809

+2.5%

Revenue op. EBITDA / EBITDA margin

€ m

-2.9%

op. EBIT / EBIT margin (ROS)

12.1%
8.3%

280

2217

H1/21

0

H1/22Organic M&A FX

-67

-21.2%

-23.8%

214

1515

FXM&AH1/21 Organic H1/22

-68

0

-29.3%

-31.7%
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Lower FCF due to higher NWC and lower EBIT

1) FCF before M&A 

Free Cashflow1 Cash Conversion Rate

€m

131

-35

Q2/21 Q2/22

77%

-32%

Q2/21 Q2/22

In %



H1/22: income statement

33

INCOME STATEMENT

2021 2022 2021 2022

€m Q1/21 Q2/21 Q3/21 Q4/21 2021 Q1/22 Q2/22 H1/21 H1/22

Revenues 1,691.5 1,727.4 1,589.2 1,697.5 6,705.6 1,669.4 1,736.7 3,418.9 3,406.0

Change in inventory of unfinished/finished products 30.0 22.2 17.9 -31.1 39.1 54.0 8.3 52.2 62.3

Own work capitalized 19.2 20.0 20.7 23.2 83.1 24.6 24.1 39.2 48.7

Total operating performance 1,740.7 1,769.6 1,627.9 1,689.6 6,827.8 1,748.0 1,769.1 3,510.3 3,517.1

Other operating income 29.4 6.5 34.7 41.4 111.9 30.8 36.9 35.9 67.8

Cost of materials -855.3 -892.1 -816.0 -813.3 -3,376.7 -898.6 -940.9 -1,747.4 -1,839.5

Personnel expenses -414.9 -415.9 -396.7 -420.3 -1,647.7 -455.0 -440.8 -830.8 -895.8

Other operating expenses -179.6 -156.3 -165.7 -207.2 -708.8 -171.2 -189.4 -335.9 -360.6

Earnings before interest, tax, depreciation and amortization 

(EBITDA)
320.3 311.9 284.2 290.2 1,206.5 254.0 235.0 632.2 489.0

Depreciation and amortization -68.7 -68.0 -71.1 -82.6 -290.4 -72.4 -73.4 -136.7 -145.8

Earnings before interests and taxes (EBIT) 251.6 243.8 213.1 207.5 916.1 181.5 161.6 495.5 343.2

Interest income 3.0 4.0 5.1 3.8 15.9 6.3 16.3 7.0 22.6

Interest expenses -11.4 -13.9 -11.9 -18.6 -55.9 -11.7 -9.4 -25.3 -21.1

Other financial result -0.9 1.5 -7.8 11.9 4.7 -4.3 -4.8 0.6 -9.2

Income before taxes 242.3 235.4 198.5 204.6 880.8 171.8 163.7 477.7 335.5

Taxes on income -65.9 -65.7 -48.4 -53.4 -233.4 -45.8 -52.3 -131.6 -98.0

Net income 176.3 169.7 150.1 151.2 647.4 126.1 111.4 346.1 237.5

Profit (loss) attributable to non-controling interests 7.2 5.6 4.1 9.1 26.1 2.6 5.6 12.8 8.2

Profit (loss) attributable to the shareholders of Knorr-Bremse AG 169.1 164.1 145.9 142.1 621.3 123.4 105.8 333.3 229.3

Earnings per share in Euro 1.05 1.02 0.91 0.88 3.85 0.77 0.65 2.07 1.42



H1/22: cashflow
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CASHFLOW STATEMENT (shortened)

2021 2022 2021 2022

€m Q1/21 Q2/21 Q3/21 Q4/21 2021 Q1/22 Q2/22 H1/21 H1/22

Net cash flows from/used in operating activities 27.6 196.1 265.1 486.8 975.5 -189.6 36.7 118.6 -152.9

Net cash flows from/used in investing activities -78.8 -186.9 -71.0 -197.6 -534.4 -35.3 -125.8 -253.3 -161.2

Net cash flows from/used in financing activities -254.3 -530.2 -37.3 -603.1 -1,424.9 -36.2 -365.5 572.0 -401.7

Cash flow changes -305.5 -521.1 156.7 -314.0 -983.8 -261.1 -454.7 437.3 -715.8

Change in cash funds resulting from exchange rate and valuation-

related movements 
27.7 -1.5 11.9 28.6 66.8 11.4 39.4 -24.2 50.8

Change of cash fund -277.8 -522.6 168.7 -285.3 -917.0 -249.7 -415.2 413.0 -664.9

Cash funds at the beginning of the period 2,240.7 1,963.0 1,440.4 1,609.0 2,240.7 1,326.5 0.0 1,853.5 1,326.5

Cash funds at the end of the period 1,963.0 1,440.4 1,609.0 1,326.5 1,326.5 1,076.8 -425.9 2,266.5 650.9
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2021 2022

€m 31.03.2021 30.06.2021 30.09.2021 31.12.2021 31.03.2022 30.06.2022

Assets

Intangible assets and goodwill 899.2 967.5 986.9 1,005.8 1,016.5 1,017.4

Property, plant and equipment 1,589.1 1,611.6 1,618.1 1,790.4 1,798.8 1,786.0

Investments accounted for using the equity method 24.2 23.0 23.0 22.1 22.5 83.8

Other financial assets 164.9 212.8 195.9 215.2 197.2 172.8

Other assets 75.9 74.9 75.3 79.1 82.5 89.0

Income tax receivables 1.0 1.0 1.7 1.0 1.1 1.1

Assets from employee benefits 22.2 29.0 22.0 30.1 7.3 30.3

Deferred tax assets 117.0 120.0 126.5 117.9 118.8 139.3

Non-current assets 2,893.4 3,039.8 3,049.6 3,261.5 3,244.5 3,320.8

Inventories 927.7 956.4 1,009.4 1,002.2 1,114.5 1,146.3

Trade accounts receivable 1,519.5 1,536.4 1,424.8 1,230.3 1,468.7 1,508.0

Other financial assets 71.5 71.7 38.7 63.8 53.8 84.3

Other assets 113.7 120.2 138.0 130.6 144.7 149.9

Contract assets 88.8 93.4 83.7 75.0 89.3 66.0

Income tax receivables 33.8 36.9 41.5 55.5 45.4 47.6

Cash and cash equivalents 1,989.3 1,502.0 1,640.6 1,380.2 1,113.8 876.1

Current assets 4,744.4 4,316.9 4,376.6 3,937.6 4,030.3 4,019.6

Total assets 7,637.8 7,356.7 7,426.2 7,199.2 7,274.8 7,340.4
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2021 2022
€m 31.03.2021 30.06.2021 30.09.2021 31.12.2021 31.03.2022 30.06.2022

Equity

Subscribed capital 161.2 161.2 161.2 161.2 161.2 161.2

Capital reserves 13.9 13.9 13.9 13.9 13.9 13.9

Retained earnings 13.3 13.3 13.3 13.3 10.3 10.0

Other components of equity -241.4 -247.2 -250.9 -196.2 -157.9 -93.2

Profit caried forward 1,959.8 1,714.8 1,714.8 1,714.8 2,336.1 2,037.9

Profit attributable to the shareholders of Knorr-Bremse AG 169.1 333.3 479.2 621.3 123.4 229.3

Equity attributable to the shareholders of Knorr-Bremse AG 2,076.0 1,989.2 2,131.5 2,328.3 2,487.1 2,359.0

Equity attributable to non-controlling interests 101.1 100.0 90.6 97.2 82.4 81.3

thereof share of non-controlling interests in net income 7.2 12.8 16.9 26.1 2.6 8.2

Equity 2,177.1 2,089.2 2,222.0 2,425.5 2,569.6 2,440.3

Liabilities

Provisions for pensions 296.6 330.5 327.6 312.1 249.7 223.5

Provisions for their employee benefits 18.6 17.4 18.7 21.7 24.7 20.0

Other provisions 277.7 262.8 253.1 227.8 212.8 199.3

Financial liabilities 1,203.7 1,216.9 1,211.3 1,296.1 1,287.6 1,296.0

Other liabilities 5.3 4.2 4.3 3.9 4.2 4.2

Income tax liabilities 63.7 67.1 71.4 79.8 71.4 78.5

Deferred tax liabilities 135.4 135.4 147.3 134.9 164.3 159.1

Non-current liabilities 2,001.0 2,034.5 2,033.6 2,076.3 2,014.6 1,982.8

Provisions for other employee benefits 20.4 20.0 18.9 7.9 13.9 4.9

Other provisions 191.9 193.3 195.4 240.7 234.2 206.7

Trade accounts payable 1,166.4 1,175.1 1,112.5 1,166.1 1,149.9 1,123.6

Financial liabilities 1,646.5 1,395.9 1,411.8 852.4 896.3 1,061.7

Other liabilities 88.0 102.8 86.0 102.0 93.1 134.6

Contract liabilities 294.0 284.8 283.5 265.6 272.2 215.0

Income tax liabilities 52.5 61.1 62.5 62.7 31.1 49.7

Current liabilities 3,459.7 3,233.0 3,170.6 2,697.3 2,690.6 2,917.3

Liabilities 5,460.7 5,267.5 5,204.2 4,773.6 4,705.2 4,900.1

Total assets 7,637.8 7,356.7 7,426.2 7,199.2 7,274.8 7,340.4
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IMPORTANT NOTICE

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 Knorr-Bremse AG (the “Company”) or any existing or future member of the Knorr-Bremse Group (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, any member of the Group or with any other contract or commitment whatsoever. This presentation does not 

constitute and shall not be construed as a prospectus in whole or in part.

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

indicated and are subject to change without notice. The Company disclaims any obligation to update or revise any statements, in particular forward-looking statements, to reflect future events or developments. All 

information not separately sourced is derived from Company’s data and estimates. 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. 

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made 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 advisers and any of their respective affiliates, officers, directors, employees, representatives and advisers, connected 

persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), 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). 

Historical financial or operative information contained in this presentation, if not taken or derived from our accounting records or our management reporting or unless otherwise stated, is taken or derived from financial 

statements prepared in accordance with either IFRS (for the financial years 2014-2019) or German GAAP (HGB) (for the financial years 1989-2019), each as indicated in this presentation, for the respective period. The 

financial statements prepared in accordance with IFRS may deviate substantially from (segmental or other) information in the financial statements prepared in accordance with German GAAP (HGB) and, thus, may not be 

fully comparable to such financial statements. Accordingly, such information prepared in accordance with German GAAP (HGB) is not necessarily indicative for the future results of operations, financial position or cash flows 

for financial statements prepared in accordance with IFRS. All amounts are stated in million euros (€ million) unless otherwise indicated. Rounding differences may occur. This presentation contains certain supplemental 

financial or operative measures that are not calculated in accordance with IFRS or German GAAP (HGB) and are therefore considered as non-IFRS measures. The Group believes that such non-IFRS measures used, 

when considered in conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance the understanding of our business, results of operations, financial position or cash flows. There 

are, however, material limitations associated with the use of non-IFRS measures including (without limitation) the limitations inherent in the determination of relevant adjustments. The non-IFRS measures used by us may 

differ from, and not be comparable to, similarly-titled measures used by other companies.

This presentation includes “'forward-looking statements.” These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and 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 Group entities 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. 

To the extent available, the industry and market data contained in this presentation has come from official or third party sources. 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, representation or warranty (either expressly or implied) of the accuracy or completeness of such data or changes to such data 

following publication thereof. Third party sources explicitly disclaim any liability for any loss or damage, howsoever caused, arising from any errors, omissions or reliance on any information or views contained in their 

reports. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.
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