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DISCLAIMER
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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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Performance Program Works and will be Continued
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Deliver performance
Deliver on commitments consistently

Make clear choices
Focus on what creates value – stop what doesn’t

Stay close to customers
Drive relevance and business wins
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Scaling AI Integration Across Products and Solutions
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AI Road Sense TempAI



H1 2026 Financials
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Key Figures
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€19.3 billion
Sales

5.0 %
Adjusted 
EBIT margin

€0.6 billion
Investments in
Property, Plants
and Equipment

149,675
Employees

€1.6 billion
Research & 
Development

€1 billion
Adjusted 
Free Cash Flow
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Sales Development
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in € million
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H1 2025

0.5%
(102)

Organic

-2.3%
(-449)

FX M&A and 
Structural Effects

H1 2026

19,735 19,335
-0.3%
(-53)

-2.0%
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Sales by Region
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EMEA

Asia-Pacific

9,566

3,841

5,272

North
America

South
America

656

in € million and in % of sales

3%

20%

27% 50%
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Organic growth H1 2026 vs. H1 2025
Note: Organic growth refers to period over period growth in sales adjusted for currency effects and excluding M&A effects
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Sales by Division 
Passenger Car
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5,075 4,989

-1.7%

2,360 2,303

-2.4%

1,393 1,378

-1.1%

in € million

• Sales declines primarily driven by FX headwinds

• Passenger Car Divisions outperform global light vehicle production

• Organic sales driven by high demand in transmission business incl. electrification

4,896 4,748

-3.0%
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Electrified 
Powertrain
Technology

ZF Lifetec
Electronics
& ADAS

Chassis 
Solutions

Note: Organic growth refers to period over period growth in sales adjusted for currency effects and excluding M&A effects | Note: Divisional sales before group consolidation

H1 2025 H1 2026
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• Sales declines primarily driven by FX headwinds

• Industrial Technology Division sales supported by market demand in the wind and off-highway businesses

• Aftermarket sales impacted by geopolitical conflict in the Middle East region

Sales by Division 
Commercial Vehicle, Industry & Aftermarket 

9

Commercial 
Vehicle Solutions

Industrial 
Technology

Aftermarket

1,627 1,692

+4.0%

1,761 1,755

-0.3%

4,035 3,879

-3.9%
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Note: Organic growth refers to period over period growth in sales adjusted for currency effects and excluding M&A effects | Note: Divisional sales before group consolidation

in € million

H1 2025 H1 2026
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R&D Expenditures and Investments
in Property, Plant & Equipment

10

3.8%

H1 2025

3.1%

H1 2026

741

600

-141
(-19.0%)

8.6%

H1 2025

8.2%

H1 2026

1,699
1,582

-117
(-6.9%)

R&D Expenditures 1)

in € million and in % of Sales

Investments in PP&E 2)

in € million and in % of Sales

1) R&D expenditure (calculated as R&D 
costs recognized in the consolidated 
statement of profit and loss, plus 
capitalized development costs, less 
amortization of capitalized 
development costs)

2) Incl. leasing contracts 
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H1 2025 H1 2026
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Adjusted EBIT

11

4.3%

H1 2025

5.0%

H1 2026

853

964

+111
(+0.7%pts)

in € million / in % of Sales

Investor & Analyst Call H1 2026 | July 30, 2026

• The cost-efficiency measures already launched are 
progressively delivering results 

• Profitability continues to improve due to stronger 
operational execution

• Throughout H1 2026, adj. EBIT at the upper end of the 
guidance for the full year 2026

H1 2025 H1 2026

2025 values have been restated in accordance with IAS 8
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261

EBIT

-426

5.0%
-250

Adj. EBIT Tax 
Result

0.6%

Net Result

-240

Purchase Price 
Allocation

-159

Restructuring

-28

M&A Non-
Recurring

4.1%

964

798

122

Financial
Result

Adjusted EBIT to Net Result 

12

in € million / in % of Sales
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Adjusted Free Cash Flow 

in € million

13

465

989

H1 2025 H1 2026

+524
• Higher profit before tax increases cash flow

• Disciplined and targeted investments, aligned with 
our “Invest where it matters” strategy, additionally 
benefit the adjusted Free Cash Flow

• Restructuring provisions from prior year leading to 
temporary cash outflow, supporting long term 
financial improvement 
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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. 

H1 2025 H1 2026
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Net Debt and Leverage 

14

3.31

FY 2024

3.25

H1 2025

2.98

FY 2025

2.75

H1 2026

10,467 10,462
10,217

9,841

in € million

Net DebtLeverage

• Improved leverage supported by higher 
profitability and increased cash generation

▪ Liquidity headroom continues to be strong at 
more than €7 billion as of June 30, 2026

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.
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2024 & H1 2025 values have been restated in accordance with IAS 8
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79%

8%

13%

Dec 31, 2025

79%

7%

14%

June 30, 2026

Financial liabilities/
Other liabilities/
Provisions

Pension provisions

Equity

35,178
37,305

+2,127
Assets

Equity and 
Liabilities 

Balance Sheet

15

in € million and in % of balance sheet total

13%

14%

14%

59%

Dec 31, 2025

14%

15%

16%

55%

June 30, 2026

Trade receivables

Inventories

Other current assets

Non-current assets

35,178
37,305

+2,127
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Maturity Profile & Financing Activities 2026
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Financing Transactions 2026 Maturities as of June 30, 2026
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Nominal amounts 
in € million

➢ Strengthened liquidity position in 
ongoing volatile market environment

➢ Diversified funding sources and 
optimized maturity profile

Financing strategy in execution

➢ 2026 already fully refinanced

➢ 2027 maturities backed until Q3

€ billion € billion

~1.0 ~1.4

Redemption Prefinancing

600 750 700

425

614

43

435
200

3

2026

232

2027

225

1,027

9

2028

1,450

48 75

2029

1,250

242

268

2030

1,316

40

2031

1,000

2032

245

1,251

2,446
2,747

1,356

2,039

225
151

1,229

Bonds (w/o green)

EIB Loan

KfW Loan

Green Bonds

Bonded Loans / Private Placement (w/o ESG)

ESG-Linked Bonded Loans

BBVA

RCF (undrawn)

2,473

3,500

* Early redemption of variable-rate bonded loan tranches (€122 million), scheduled for repayment in July 2026 (original maturity in July 2027)

*



Outlook

Michael Frick

CFO
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H1 2026 Momentum
Current Performance & 2026 Guidance

18

EBIT Margin*

> €38 billion

> €1.0 billion

4.0% - 5.0%

Guidance 2026H1 2026

€19.3 billion

€1 billion

5.0%

Sales

Free Cash Flow*
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* adjusted

The general conditions in 2026 remain challenging. Effects on the forecast with regard to uncertainties, in particular due to the dynamic development of markets and geopolitical crises as well as the explained risks such as possible 
changes in the trade and fiscal policy of governments, cannot be ruled out. The attacks on Iran initiated on February 28, 2026, and the subsequent retaliatory strikes on countries in the Middle East are disrupting global value chains. 
The impact on our business performance cannot yet be fully assessed. Guidance for 2026 does not take into account planned corporate transactions.
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Thank you.
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