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Key take-aways for today

Demand: rail solid and truck robust

High order book secures solid capacity utilization ahead

Dr. Nicolas Lange appointed to KB’s Executive Board as 

new Head of RVS and contract Dr. Claudia Mayfeld

prolonged

Guidance FY23 confirmed

Successful start of the BOOST program 

 Cashflow: first successes with the Collect project

 CVS: price increases support profitability

 Fix or sale: comprehensive program started
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New Head of RVS and Member of the Executive Board – Dr. Nicolas Lange

2023-present: Knorr-Bremse | Head of RVS

 Member of the Executive Board

 Worldwide responsibility for the RVS division 

2000-2023: Knorr-Bremse

 2017-2023 Member and Chairman (since 2019) 

of the European Management Board, RVS

 2009-2017 Senior Vice President Center of Competence 

for Bogie Equipment

 2006-2009 Head of Development and Testing Brake Mechanics

 2000-2006 Team Lead Technology and Develop. Brake Mechanics

Doctorate in the field of Transmission Technology

Years with Knorr-Bremse: 23
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Solid demand in rail and truck markets continues

OUTLOOK

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

 TPRs1 Q3/23: EU/NA stable, CN +60%

 EU/NA: demand strong despite summer 

closures CN: demand stagnating

 Pricing negotiations (wave 2): further 

agreements finalized

 TPRs1: good development in EU & NA for Q1/24 

and sound growth in CN expected

 Content per vehicle growth in line with 

expectations

 EU/NA: solid growth

 CN: good momentum of ridership supporting

 High order books at OEMs continue

 Pricing of new OE contracts supportive

 EU: full recovery of ridership to pre-Covid-19 

level expected

 EU: good demand should continue

 CN: AM business should benefit from further 

normalization of ridership

 CN: low recovery in OE business

 Inflationary burden continuous at present

 CN: OE business stabilization on lower level 

CURRENT SITUATION
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REVENUES OF

€1.94bn

(+8% yoy)

OPERATIVE 

EBIT MARGIN

11.5%

(PY: 11.3%)

€ 932m

€ 1,007m

14.4%

10.6%

Q3/23: Strong top and bottom line

FREE 

CASHFLOW

€ 230m
(PY: € 38m)

168%
CASH 

CONVERSION 

RATE

ORDER INTAKE 

€1.98bn
(+5% yoy)

ORDER BOOK 

€7.19bn
(+5% yoy)
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Improved EBIT and NWC efficiency led to enhanced profitability 

on invested capital

1) Short term notes payables and liabilities are included in Q3/23. 

Considering them in Q3/22: NWC would amount to € 1,536 m and scope of days would be 79.8.

CapEx [€m] NWC1 [€m] ROCE (annualized) [%]

85 83

Q3/22 Q3/23

4.8%

4.3%

% of sales

30.09.22 30.09.23

1,568 1,582

81.4

72.9

Scope of days

30.09.22 30.09.23

16.1%
17.5%
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FCF strongly improved and CCR delivered

1) FCF before M&A 

Free Cashflow1 [€m] Cash Conversion Rate [%] 

38

230

-229

65

Q3/22 Q3/23 9M/22 9M/23

25%

168%

Q3/22 Q3/23
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RVS: Record order book and Book-to-bill >1, nine quarters in a row

Order intake [€m] Order book [€m]

Strong Order book provides 

good visibility

 Order book at record level, 

well supported by resilient 

and stable rail demand

OI stronger in all regions

 EU: OE higher yoy due 

to Regional/ Commuter, 

Metro, HS & Locos; AM 

higher ​

 APAC: Overall higher 

yoy; CN up by HS & 

Regional/ Commuter, 

AM comparable; India 

OE slightly higher yoy

driven by Locos & 

Regional/ Commuter 

and AM 

 NA: Overall higher yoy, 

mainly driven by OE 

Loco & Passenger; AM 

up

30.09.22 30.09.23

4,844
5,168

+6.7%

877

175 22

Q3/22 Organic M&A FX Q3/23

-55

1,019

+16.1%

+19.9%

1.03 1.09Book-to-bill
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RVS: Sound revenue growth and margin only slightly lower

Revenue [€m] Op. EBIT [€m]/ Margin1

Op. EBIT almost stable 

yoy

 Price increases and 

cost measures only 

partly compensated 

higher inflationary costs

 Weaker product mix in 

India, EU and FX CN 

weaker​

 Investments especially 

in European innovation 

projects

 Legacy OE contracts, 

won before inflation 

increased, impacted 

margins

Revenue higher yoy in 

Q3/23

 Revenue growth 

supported by volume & 

prices

 EU: Higher in OE 

(Passenger, Freight & 

LRV) and AM

 APAC: AM in CN up 

and rest of AP (mainly 

Indian passenger, 

regional & commuter)​

 NA: lower overall due 

to OE business; AM 

stronger

 AM share up from 48% 

to 50%

1) M&A: before PPA

109
22

Q3/22 Organic M&A FX Q3/23

855
-53

932

+9.1%

+12.8%

14

Q3/22 Organic M&A FX Q3/23

133

-2

-11

134

+1.0%

15.6% 14.4%

+10.6%
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CVS: Global truck demand still solid and on a good level 

Order intake [€m] Order book [€m]

Order book remains on high 

level

 High demand in EU and NA, 

market recovery in CN on-going, 

Brazil sees improvements of 

economic situation

OI normalizes as expected 

after record levels

 EU: OI up. Shifts of 

orders continue BUT no 

major cancellations

 APAC: overall higher 

driven by significant 

increase in CN, India also 

stronger, Japan stable

 NA: softer BUT still on  

high level

30.09.22 30.09.23

2,035 2,024

-0.5%

962
23

Q3/22 Organic M&A FX Q3/23

1,003

-6
-59

-4.1%

1.07 0.95Book-to-bill

-0.6%
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CVS: Strong revenues fueled by pricing successes lead to 

very strong margin increases

Revenue [€m] Op. EBIT [€m]/ Margin1

Profitability improved as 

promised​

 New price agreements 

(wave 2) closed in Q3 

 Good operating 

leverage in APAC

 M&A strongly supports 

margins 

 Focused R&D strategy

Revenues drivers: solid 

TPR and price increases

 EU: TPR stable, better 

pricing supports strong 

revenue development

 APAC: Increase yoy, 

mainly due to CN, Japan 

stable, India growing

 NA: strong revenues 

driven by pricing success

 AM ratio stays high at 

29%

1) M&A: before PPA

16
9

Q3/22 Organic M&A FX Q3/23

87
-5

107

+23.3%

9.2% 10.6%

+18.2%

102
26

Q3/22 Organic M&A FX Q3/23

938
-58

1,007

+7.4%

+10.9%
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Guidance FY23 confirmed

Revenue [€m] Op. EBIT Margin Free Cashflow [€m]

Assumptions ​

 Current exchange rates

 Essentially stable 

geopolitical and 

macroeconomic conditions

 No new lockdowns due to 

Covid 

 Inflationary cost increases 

will be compensated

 No additional problems in 

supply chains due to 

potential energy shortages

FY22 FY23e

7,150

7,500-7,800

FY22 FY23e

11.1%
10.5-12.0%

219

FY22 FY23e

350-550
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CURRENT SITUATION

BOOST – Value creation

Margin improvement is key priority

Highly resilient business with growth potential in AM

Solid balance sheet 

Improvement of cash conversion rate

Good & disciplined value-oriented M&A strategy

Long-term above market growth fueled by mega trends

2026 TARGETS

€ 8-9bn

REVENUES

>14%

OP. EBIT MARGIN

80-90%

CASH CONVERSION



Q&A / Backup
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Financial calendar: Upcoming events and FY24 release dates

EVENTDATE

Q3/23 financial results

Societe Generale European ESG Conference, Paris 

UBS European Conference, London

Global Mobilitiy Conference, Paris 

Societe Generale The premium Review Conference, Paris 

Goldman Sachs 14th Annual European Industrials Conference, London

Berenberg European Conference 2023, London

Commerzbank and ODDO BHF German Investment Seminar, NY

Kepler Cheuvreux 23rd German Corporate Conference, FFM

Preliminary FY23 results (Bilanzpressekonferenz)

Annual General Meeting

Q1/24 financial results

Q2/24 financial results

Q3/24 financial results

October 31, 2023

November 7, 2023

November 14, 2023

November 29, 2023

November 30, 2023

December 6, 2023

December 7, 2023

January 8-9, 2024

January 15-16, 2024

February 22, 2024

April 30, 2024

May 8, 2024

August 8, 2024

October 31, 2024
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Q3/23 – Group: Order intake and Order book 

Order intake [€m] Order book1 [€m]

962

877

169 45

1,003

Q3/22 Organic M&A FX

1,019

Q3/23

1,879
-114

1,980

+5.4%

1.05 1.02

DSB

€ 22m (Q3/22)

Cojali

€ 23m (Q4/22)

+9.0%
4,844

2,035

30.09.22

5,168

2,024

30.09.23

6,878
7,191

+4.6%Book-to-bill

RVS

CVS

RVS

CVS
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Q3/23 – Group: Revenue development 

y-o-y o-y

Revenue [€m]

938

211 47

855
932

Q3/22 Organic M&A FX

1,007

Q3/23

1,792
-112

1,939

+8.2%

DSB

€ 22m (Q3/22)

Cojali

€ 26m (Q4/22)

+11.8%

802
970

483

461

465

471
42

Q3/22

37

Q3/23

1,792
1,939

-10.9%

1.2%

-4.6%

20.9%

SA

EU

Asia/ 

Pacific

NA

Revenue [€m]

By business
By region

RVS

CVS
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Q3/23 – Group: Profitability and EPS

1) After minorities     2) M&A: Before PPA

op. EBIT [€m]/Margin2 EPS1 [€]

28
8

Q3/22 Organic M&A FX Q3/23

203 -16

224

+10.1%

11.3% 11.5%

DSB

€ -2m (Q3/22)

Cojali

€ 9m (Q4/22)

Q3/22 Q3/23

0.90

0.79

-12.1%

+14.0%
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Q3/23 Group: Bridge – reported EBIT to operating EBIT 

RVS CVS1) M&A: before PPA

op. EBIT [€m]/Margin1

106 107

134 134

Q3/23 rep.

1

One Japan Q3/23 op.

223 224

14.4%

10.5%

14.4%

10.6%

CVS: +€ 1m

11.5% 11.5%

RVS

CVS
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Q3/23 – Group: op. EBIT growth vs. prior year

RVS CVS1) M&A: before PPA

op. EBIT [€m]/Margin1

28
8

Q3/22 Organic M&A FX Q3/23

203 -16

224

+10.1%

11.3% 11.5%

Reported:
200

(11.2%)

Reported:
223

(11.5%)

DSB

€ -2m (Q3/22)

Cojali

€ 9m (Q4/22)

+14.0%
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Group 9M/23 – Order intake and order book

Order intake [€m] Order book1 [€m]

1.14 1.06

4,844

2,035

30.09.22

5,168

2,024

30.09.23

6,878
7,191

+4.6%

321 146

3,005

2,913

9M/22 Organic M&A FX

3,044

3,174

9M/23

5,917
-168

6,216

+5.1%

+5.4%

DSB

€ 64m (Q3/22)

Cojali

€ 82m (Q4/22)

Book-to-bill

RVS

CVS

RVS

CVS
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Group 9M/23 – Revenue 

y-o-y growth

Revenue [€m]

677 145

2,453

2,747

9M/22 Organic M&A FX

2,746

3,112

9M/23

5,198 -164

5,856

+12.7%

+13.0%

2,471

1,322

1,292

114

9M 2022

2,891

1,483

1,374

109

9M 2023

5,198

5,856
-4.4%

6.3%

12.2%

17.0%

SA

EU

Asia/ 

Pacific

NA

Revenue [€m]

DSB

€ 64m (Q3/22)

Cojali

€ 81m (Q4/22)

By business
By region

RVS

CVS
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Group 9M/23 – Profitability

1) Before PPA

op. EBITDA [€m]/Margin1 op. EBIT [€m]/Margin1

345

79 37

421

472

493

9M/22 Organic M&A FX 9M/23

792
-21

888

+12.1%

15.2% 15.2%

+ 10.0%

DSB

€ -2m (Q3/22)

Cojali

€ 39m (Q4/22)

10.9% 10.9%

237

64 23

300

373
387

9M/22 Organic M&A FX 9M/23

568
-16

639

+12.5%

+ 11.3%

DSB

€ -6m (Q3/22)

Cojali

€ 29m (Q4/22)

RVS

CVS

RVS

CVS
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Group 9M/23: Bridge – reported EBIT to operating EBIT 

1) M&A: before PPA

op. EBIT [€m]/Margin1 

285

2 1

300

385 387

9M/23 rep. Exit Russia Sale 

Foundry Sheppard

Restructuring

NA

Technical 

settlement 

Rail India signed 

(Provision)

One Japan 9M/23 op.

622

-4

4 14 639

14.0%

9.2%

14.1%

9.6%

RVS: -€ 12m

CVS: +€ 2m

RVS: +€ 14m

CVS: +€ 4mCVS: +€ 8m

10.6% 10.9%

CVS: +€ 1m
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Group 9M/23: op. EBIT growth vs. prior year

RVS CVS1) M&A: before PPA

op. EBIT [€m]/Margin1

10.9% 10.9%

Reported: 
543

(10.4%)

Reported: 
622

(10.6%)

237

373

64 23

387

9M/22 Organic M&A FX

300

9M/23

568 -16

639

+12.5%

DSB

€ -6m (Q3/22)

Cojali

€ 29m (Q4/22)

+11.3%



26

Group 9M/23 – FCF, CapEx, NWC and ROCE

CapEx [€m] NWC1 [€m] ROCE (annualized) [%]

226 222

9M/22 9M/23

4.4%

3.8%

% of sales

30.09.22 30.09.23

1,568 1,582

81.4

72.9

Scope of days

30.09.22 30.09.23

16.1%
17.5%

OCF & FCF [€m]

-31

275

-229

65

9M/22 9M/23

OCF FCF

1) Short term notes payables and liabilities are included in Q3/23. 

Considering them in Q3/22: NWC would amount to € 1,536 m and scope of days would be 79.8.
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RVS 9M/23 – Order intake and order book

Order intake [€m] Order book1 [€m]

68 64

9M/22 Organic M&A FX 9M/23

3,005

-94

3,044

+1.3%

1.23 1.11

DSB

€ 64m (Q3/22)

+5.4%

Book-to-bill

30.09.22 30.09.23

4,844
5,168

+6.7%
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RVS 9M/23 – Revenue and profitability

1) M&A: before PPA

op. EBITDA [€m]/Margin1 op. EBIT [€m]/Margin1

19.2% 18.0%

Revenue [€m]

318 64

9M/22 Organic M&A FX 9M/23

2,453 -89

2,746

+11.9%

DSB

€ 64m (Q3/22)

472 49338

9M/22 Organic M&A FX 9M/23

-2 -14

+4.6%

15.2%
14.1%

373 38732

9M/22 Organic M&A FX 9M/23

-6 -12

+3.8%

+13.0% +8.0%

+ 8.7%

DSB

€ -2m (Q3/22)
DSB

€ -6m (Q3/22)
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CVS 9M/23 – Order intake and order book

Order intake [€m] Order book1 [€m]

252 82

9M/22 Organic M&A FX 9M/23

2,913
-74

3,174

+8.9%

1.06 1.02

+8.7%

30.09.22 30.09.23

2,035 2,024

-0.5%Book-to-bill

Cojali

€ 82m (Q4/22)
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CVS 9M/23 – Revenue and profitability

1) M&A: before PPA

op. EBITDA [€m]/Margin1 op. EBIT [€m]/Margin1

12.5%
13.5%

Revenue [€m]

359 81

9M/22 Organic M&A FX 9M/23

2,747 -75

3,112

+13.3%

345

421
44

39

9M/22 Organic M&A FX 9M/23

-7

+22.3%

8.6%

9.6%

237

300
38

29

9M/22 Organic M&A FX 9M/23

-4

+26.4%
+13.1%

+12.8%

+15.9%

Cojali

€ 81m (Q4/22)

Cojali

€ 39m (Q4/22) Cojali

€ 29m (Q4/22)
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Group: Income statement

2022 2023 2022 2023

in €m Q3/22 Q4/22 FY22 Q1/23 Q2/23 Q3/23 9M/22 9M/23

Revenues 1.792,0 1.951,7 7.149,7 1.907,6 2.009,9 1.938,8 5.198,0 5.856,2

Change in inventory of unfinished/finished products 43,6 -76,0 30,0 5,4 12,0 9,1 105,9 26,5

Own work capitalized 28,1 28,1 105,0 27,1 26,1 25,2 76,9 78,4

Total operating performance 1.863,8 1.903,9 7.284,7 1.940,0 2.047,9 1.973,1 5.380,8 5.961,1

Other operating income 30,3 30,7 128,8 22,3 25,4 28,3 98,0 76,1

Cost of materials -983,1 -941,7 -3.764,3 -979,9 -1.034,1 -998,2 -2.822,6 -3.012,1

Personnel expenses -440,4 -461,2 -1.797,4 -495,6 -491,0 -488,2 -1.336,2 -1.474,9

Other operating expenses -192,1 -806,1 -806,1 -210,3 -248,9 -211,1 -552,7 -670,3

Earnings before interest, tax, depreciation and amortization (EBITDA) 278,4 278,2 1.045,6 276,6 299,3 303,9 767,4 879,8

Depreciation and amortization -78,5 -100,0 -324,3 -86,5 -90,2 -81,2 -224,3 -257,9

Earnings before interests and taxes (EBIT) 199,9 178,1 721,3 190,1 209,2 222,7 543,1 622,0

Interest income 18,3 10,2 51,0 8,8 6,1 8,6 40,9 23,5

Interest expenses -10,9 -20,5 -52,5 -21,5 -20,2 -22,2 -31,9 -63,9

Other financial result -15,6 -6,3 -31,1 9,8 -5,4 -25,1 -24,8 -20,7

Income before taxes 191,7 161,5 688,8 187,1 189,6 184,1 527,3 560,8

Taxes on income -44,4 -40,1 -182,5 -54,6 -61,1 -46,9 -142,4 -162,6

Net income 147,3 121,4 506,3 132,5 128,5 137,2 384,9 398,2

Profit (loss) attributable to non-controlling interests 2,4 8,0 18,6 7,8 9,4 10,3 10,6 27,6

Profit (loss) attributable to the shareholders of Knorr-Bremse AG 145,0 113,4 487,7 124,7 119,1 126,8 374,3 370,6

Earnings per share in Euro 0,9 0,7 3,0 0,8 0,7 0,8 2,3 2,3
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Group: Cashflow statement

2022 2023 2022 2023

EUR million Q3/22 Q4/22 FY22 Q1/23 Q2/23 Q3/23 9M/22 9M/23

Net cash flows from/used in operating activities 121,6 572,9 541,6 -137,0 105,3 306,8 -31,3 275,1

Net cash flows from/used in investing activities -69,5 -274,3 -505,0 -110,7 -69,1 -88,3 -230,7 -268,1

Net cash flows from/used in financing activities 646,1 -405,2 -160,8 -17,1 -263,6 -69,7 244,4 -350,4

Cash flow changes 698,1 -106,6 -124,3 -264,8 -227,3 148,7 -17,6 -343,4

Change in cash funds resulting from exchange rate and valuation-related movements 15,6 -52,3 14,2 -11,6 -16,8 6,0 66,5 -22,4

Change in cash funds resulting from changes to the group structure 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Change of cash fund 713,7 -158,9 -110,1 -276,4 -244,1 154,7 48,8 -365,8

Cash funds at the beginning of the period 650,9 1.609,0 1.326,5 1.210,7 0,0 -5,2 1.326,5 1.205,6

Cash funds at the end of the period 1.375,3 1.210,7 1.210,7 934,3 -244,1 149,6 1.375,3 839,8
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Group: Balance sheet/ assets

2022 2023

in €m 30.09.2022 31.12.2022 31.03.2023 30.06.2023 30.09.2023

Assets

Intangible assets and goodwill 1.068,5 1.340,2 1.337,7 1.331,9 1.343,8

Property, plant and equipment 1.850,5 1.814,5 1.820,0 1.798,0 1.804,3

Investments accounted for using the equity method 84,0 79,6 75,3 67,6 67,8

Other financial assets 123,6 122,8 147,7 159,1 158,0

Other assets 91,7 92,4 94,9 94,4 94,5

Income tax receivables 0,7 0,3 0,8 1,3 1,8

Assets from employee benefits 9,3 19,5 24,1 14,0 9,8

Deferred tax assets 142,0 140,5 130,5 137,1 142,4

Non-current assets 3.370,5 3.609,7 3.630,8 3.603,4 3.622,3

Inventories 1.254,8 1.141,9 1.267,1 1.229,2 1.250,9

Trade accounts receivable 1.608,9 1.343,3 1.644,5 1.638,2 1.634,9

Other financial assets 90,0 103,1 139,4 168,9 172,8

Other assets 175,0 177,7 169,9 189,3 178,2

Contract assets 67,2 69,5 73,7 81,1 79,5

Income tax receivables 57,6 53,9 39,7 94,8 82,5

Cash and cash equivalents 1.398,8 1.342,6 954,1 688,5 884,2

Current assets 4.802,2 4.402,3 4.458,0 4.290,1 4.470,5

Total assets 8.172,7 8.011,9 8.088,8 7.893,4 8.092,8
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Group: Balance sheet/ liabilities

2022 2023

in €m 30.09.2022 31.12.2022 31.03.2023 30.06.2023 30.09.2023

Equity

Subscribed capital 161,2 161,2 161,2 161,2 161,2

Capital reserves 13,9 13,9 13,9 13,9 13,9

Retained earnings 10,3 10,3 10,3 10,3 4,8

Other components of equity -49,7 -123,9 -138,1 -167,8 -131,2

Profit caried forward 2.012,6 2.012,6 2.500,3 2.266,6 2.266,6

Profit attributable to the shareholders of Knorr-Bremse AG 374,3 487,7 124,7 243,8 370,6

Equity attributable to the shareholders of Knorr-Bremse AG 2.522,6 2.561,8 2.672,3 2.528,0 2.685,9

Equity attributable to non-controlling interests 66,9 129,5 135,9 132,7 133,1

thereof share of non-controlling interests in net income 10,6 18,6 7,9 17,3 27,6

Equity 2.589,5 2.691,3 2.808,2 2.660,7 2.819,0

Provisions for pensions 231,3 219,8 223,9 219,3 202,1

Provisions for ther employee benefits 20,7 21,5 17,8 18,0 18,5

Other provisions 201,5 194,2 184,7 191,8 191,0

Financial liabilities 2.039,4 2.022,2 2.042,5 2.015,7 2.014,7

Other liabilities 4,0 2,9 6,5 6,9 5,8

Income tax liabilities 80,3 5,8 6,4 9,0 9,1

Deferred tax liabilities 161,5 188,7 191,0 210,7 219,1

Non-current liabilities 2.738,7 2.655,1 2.672,8 2.671,5 2.660,2

Provisions for other employee benefits 4,6 10,5 6,6 6,9 7,6

Other provisions 196,3 171,4 169,6 172,8 175,7

Trade accounts payable 1.152,0 1.214,0 1.260,2 1.217,2 1.207,3

Financial liabilities 982,0 655,9 567,6 531,1 584,9

Other liabilities 125,4 106,4 100,6 132,7 120,8

Contract liabilities 211,2 214,3 207,5 197,1 212,8

Income tax liabilities 41,8 138,0 144,9 145,4 150,5

Current liabilities 2.844,5 2.665,5 2.607,8 2.561,2 2.608,5

Liabilities 5.583,2 5.320,6 5.280,6 5.232,7 5.268,7

Total equity and liabilities 8.172,7 8.011,9 8.088,8 7.893,4 8.087,7
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Investor relations contact

Andreas

Spitzauer

Sophia

Kursawe

Stephanie

Jaschiniok

+49 89 3547 182310

+49 175 5281320

Andreas.Spitzauer@knorr-bremse.com

+49 89 3547 187311

+49 151 62330709

Sophia.Kursawe@knorr-bremse.com

+49 89 3547 183466

+49 171 8451732

Stephanie.Jaschiniok@knorr-bremse.com
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Disclaimer

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.

IMPORTANT NOTICE
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