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This presentation contains forward-looking statements. The words "anticipate", "assume", "believe", "estimate", "expect", "intend", "may", "plan", 
"project“, "should" and similar expressions are used to identify forward-looking statements. Forward-looking statements are statements that are not 
historical facts; they include statements about Schaeffler Group's beliefs and expectations and the assumptions underlying them. These statements are 
based on plans, estimates and projections as they are currently available to the management of Schaeffler AG. Forward-looking statements therefore speak 
only as of the date they are made, and Schaeffler Group undertakes no obligation to update any of them in light of new information or future events.

By their very nature, forward-looking statements involve risks and uncertainties. These statements are based on Schaeffler AG management's current  
expectations and are subject to a number of factors and uncertainties that could cause actual results to differ materially from those described in the 
forward-looking statements. Actual results may differ from those set forth in the forward-looking statements as a result of various factors (including, but 
not limited to, future global economic conditions, changed market conditions affecting the automotive industry, intense competition in the markets in 
which we operate and costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic and other conditions affecting 
our markets, and other factors beyond our control).

This presentation is intended to provide a general overview of Schaeffler Group’s business and does not purport to deal with all aspects and details 
regarding Schaeffler Group. Accordingly, neither Schaeffler Group nor any of its directors, officers, employees or advisers nor any other person makes any 
representation

or warranty, express or implied, as to, and accordingly no reliance should be placed on, the accuracy or completeness of the information contained in the 
presentation or of the views given or implied. Neither Schaeffler Group nor any of its directors, officers, employees or advisors nor any other person shall 
have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents 
or otherwise arising in connection therewith.

The material contained in this presentation reflects current legislation and the business and financial affairs of Schaeffler Group which are subject to 
change.
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Sales and EBIT margin Key aspects

1 Overview

Strong Group 9M 2016 Results

November 9, 2016 Schaeffler AG 9M 2016 Results

Automotive sales +5.3% (FX-adjusted) – 9M EBIT margin at 14.3% (9M'15: 13.5%2))

Industrial sales -5.3% (FX-adjusted) – 9M EBIT margin at 7.6% (9M'15: 10.0%) 

Operating Cash Flow improved to EUR 1.3 bn in 9M (9M'15: EUR 912 mn) –
Strong Free Cash Flow of EUR 479 mn in 9M (9M'15: EUR 192 mn) 

2016 Guidance confirmed – Revenue to grow by 3-5% 
(FX-adjusted), EBIT margin2) 12-13%, FCF around EUR 600 mn

9,977

9M 2015

9,958

+2.7%1)

9M 2016

EBIT 
margin2) 12.6% 12.8%

3,265

Q3 2015

3,237

2.3%1)

Q3 2016
EBIT 
margin2) 13.4% 12.8%

9M
in EUR mn

Q3
in EUR mn

Group sales +2.7% (FX-adjusted) – 9M EBIT margin at 12.8% 
(9M'15: 12.6%2))

1) FX-adjusted       2) Before one-off effects
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2 Operational Highlights

Sales growth 9M 2016 2.7% (FX-adjusted)

November 9, 2016 Schaeffler AG 9M 2016 Results

EBIT margin2) in %

1) FX-adjusted
2) Before one-off effects

Sales
in EUR mn

54.2%

21.2%

14.3%

10.3%

Americas

-5.0% (-0.4%)

Greater China

+5.5% (+10.5%)

Europe

+0.5% (+1.7%)

Asia/Pacific

+2.9% (+4.4%)

Sales by region 9M 2016
y-o-y growth (w/o FX effects)

Sales by division
Y-o-y growth (w/o FX effects)

13.2 11.4 13.4 13.0

12.3

12.6

FX-adjusted sales growth in %

5.3 4.5 2.9 1.3 2.4

Q1

3,339

Q4

3,221

Q3

3,237

Q2

3,382

Q1

3,343

2015 2016

13,179

+2.7%1)

vs 9M 2015

3,369

9,977

3.3

Q2

13.0

12.8

3,265

Q3

2.3

12.8

3.5 2.7

9M15 9M 16


(w/o FX 
effects)

Q3 15 Q3 16



(w/o FX 
effects)

Auto-
motive

7,511 7,703 +5.3% 2,442 2,524 +5.1%

Industrial 2,447 2,274 -5.3% 795 741 -6.2%

Total 9,958 9,977 +2.7% 3,237 3,265 +2.3%
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Automotive sales and EBIT margin Key aspects Automotive

2 Operational Highlights

Automotive Division – Sales +5.3% (FX-adjusted)

November 9, 2016 Schaeffler AG 9M 2016 Results

Growth in all regions and business divisions 

Strong earnings quality maintained – EBIT margin at 14.4% in Q3 

Strong sales growth in Automotive Aftermarket

+5.3%1)

9M 20169M 2015

7,7037,511

EBIT 
margin2) 13.5% 14.3%

1) FX-adjusted       2) Before one-off effects

Q3 2016Q3 2015

2,524
2,442

EBIT 
margin2) 14.6% 14.4%

9M
in EUR mn

Q3
in EUR mn

+5.1%1)
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Automotive sales by division 9M
in EUR mn

Key aspects

2 Operational Highlights

Automotive – Business divisions with different growth dynamics

November 9, 2016 Schaeffler AG 9M 2016 Results

Automotive sales by division Q3
in EUR mn

1) Growth rates FX-adjusted 

Engine Systems: 
Strong volume increase for electro-mechanical phasing 
systems

Transmission Systems: 
Strong growth with dual mass flywheels and double clutches 
in China; two new contracts for dual mass flywheels with 
Japanese OEMs signed in Q3

Chassis Systems: 
Good growth with newest wheel bearings generation

Automotive Aftermarket: 

 Increased market coverage especially in Central and 
Eastern Europe

 Additional revenue in Americas due to increased demand 
from automobile manufacturers (OES customers)

1,960

+2.4%1)

1,946

3,150

+4.7%1)

3,217

1,098 1,142

+6.2%1)

1,384

+10.3%1)

1,317

Engine Systems Transmission 
Systems

Chassis Systems Automotive
Aftermarket

+2.4%1)

625 636

1,037

+4.4%1)

1,009

+5.3%1)

368352
483456

+9.8%1)

Engine Systems Transmission 
Systems

Chassis Systems Automotive
Aftermarket

Q3 2015

Q3 2016

9M 2015

9M 2016
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Automotive sales and market development 9M Key aspects

2 Operational Highlights

Automotive sales by region

Automotive – Strong growth in Greater China

November 9, 2016 Schaeffler AG 9M 2016 Results

Production of light vehicles 9M 2016 vs 9M 2015 (IHS)

Sales growth (w/o FX effects) Schaeffler Automotive 9M 2016 vs 9M 2015

1.9%-pts outperformance of global light vehicle production 
in 9M

Strong development in Greater China:

 Outperformance increased from 8%-pts in H1 to 11%-pts

 Sales growth with both local and Western OEMs

 New factory hall for 1,000 employees opened in Nanjing, 
China for the production of camshaft phasing units, 
hydraulic tappets, chains, tensioners, and other engine 
components

 New production campus planned in Xiangtan (Hunan 
province)

+3%+4%

Europe Americas Asia/PacificGreater China

+1%0%

+7%

-3%

+22%

+11%

World production:        +3.4%
Schaeffler Automotive: +5.3%

(w/o FX effects)

53%

22%

15%

10%

Americas

Q3: -1.2% FX-adjusted

Greater China

Q3: +38.9% FX-adjusted

Europe

Q3: +0.2% FX-adjusted

Asia/Pacific

Q3: +3.7% FX-adjusted

Sales 9M 2016: EUR 7,703 mn
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75%

20%

3%2%

Key aspects Automotive Aftermarket sales by region (YTD)
y-o-y growth (w/o FX effects)

2 Operational Highlights

Automotive – Strong growth in Automotive Aftermarket

November 9, 2016 Schaeffler AG 9M 2016 Results

Americas

+11% (+26%)

Greater China

+3% (+9%)

Europe

+4% (+7%)

Asia/Pacific

-7% (-6%)

Sales 9M 2016: EUR 1,384 mn

 Top 3 market leader in all three main product groups

 Continuous profitable growth (+10% FX-adjusted in 9M 2016) driven by  
penetration of innovative repair solutions (e.g. RepSet for dry double 
clutches) and significant increase in OES sales 

 Service brand REPXPERT supports business approach and brand 
awareness

 Europe: Significant increase in RepSets for dual mass flywheels; trend 
shifts from single part replacements to repair solutions

 Americas: Significant increase in OES sales of US OEM and continuously 
increasing demand for RepSet dry double clutches

 Greater China & Asia/Pacific: Increasing demand for RepSets and higher 
demand from OES customers

Innovative solutions 

 RepSets include all required 
special tools and parts for 
maintenance and repair as 
well as training guidelines 

 New RepSet solutions 
presented at the world’s 
leading trade fair for the 
automotive service industry 
in Frankfurt in September

RepSet for 
dry double 
clutches
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Industrial sales and EBIT margin Key aspects Industrial

2 Operational Highlights

Industrial Division – Sales -5.3% (FX-adjusted)

November 9, 2016 Schaeffler AG 9M 2016 Results

1) FX-adjusted       2) Before one-off effects

-5.3%1)

9M 20169M 2015

2,2742,447

10.0% 7.6%

EBIT 
margin2) 9.7% 7.2%

Q3 2016Q3 2015

EBIT 
margin2)

Market environment still challenging – Industrial sectors and distribution with mixed 
development

Headcount reduction on track – EBIT margin still under pressure

New contracts signed in strategic sectors

741
795

-6.2%1)

9M
in EUR mn

Q3
in EUR mn
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Wind

Raw Materials

Aerospace

Rail

Offroad

Two-Wheelers

Power Transmission

Industrial Automation

Industrial Distribution

11%

13% 14%

6% 11% 6%

6%

4%

32% 68%

4%

Schaeffler AG 9M 2016 ResultsNovember 9, 2016

Industrial sales by sector cluster 9M 2016

Key aspects

Industrial – Mixed development across sectors
2 Operational Highlights

Industrial sales by sector cluster 9M1) 

 Positive development of Two-Wheelers, Wind and Aerospace in 9M

 Low commodity prices and in particular the current oil price level still 
negatively affect customers' investing activities with strong impact on 
the sectors raw materials, rail and power transmission

 Industrial Distribution shows slight improvement in Q3 versus H1 2016

-15% -10% -5% +5% +10% +15%

Aerospace

Rail

Industrial Automation

Two-Wheelers

Offroad

Power Transmission

Raw Materials

Wind

-20%-25%

Industrial Distribution

Industrial sales by sector cluster Q31) 

-15% -10% -5% +5% +10% +15%

Aerospace

Rail

Industrial Automation

Two-Wheelers

Offroad

Power Transmission

Raw Materials

Wind

-20%-25%

Industrial Distribution

1) FX-adjusted 
Sales 9M 2016: EUR 2,274mn 
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Industrial sales by region 9M
in EUR mn

Key aspects

2 Operational Highlights

Industrial sales by region 9M

Industrial – Challenging market environment in all regions

November 9, 2016 Schaeffler AG 9M 2016 Results

 Europe: Strong sales increase in Wind, Aerospace and Two-Wheelers; 
sales decline in other sectors

 Americas: Positive development of Wind and Two-Wheelers; strong 
decrease in Raw Materials, Rail and Power Transmission

 Greater China: Sales decrease in all sectors

 Asia/Pacific: Sales decrease primarily attributable to Industrial 
Distribution and Offroad sector

59%19%

12%

10%

Americas

Greater China

Europe

Asia/Pacific

Industrial sales by region Q3
in EUR mn

1) Growth rates FX-adjusted 

1,352

-0.9%1)

1,382

466

-6.4%1)

423 361
279

-20.4%1)

220

-5.3%1)

238

Europe Americas Greater China Asia/Pacific

-2.4%1)

451 435

139

-4.7%1)

146

-21.1%1)

93122
7476

-6.3%1)

Europe Americas Greater China Asia/Pacific

Q3 2015

Q3 2016

9M 2015

9M 2016

Sales 9M 2016: EUR 2,274 mn
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WindEnergy in Hamburg Business Highlights

2 Operational Highlights

Innotrans in Berlin

Industrial – New contracts signed in strategic sectors

November 9, 2016 Schaeffler AG 9M 2016 Results

Strong customer interest at 
leading expo for transport 
technology in Berlin in 
September (Innotrans)

Successful participation at 
leading expo for wind energy in 
Hamburg in September 
(WindEnergy)

Long-term contracts signed with major wind industry players

 Supply of large-size cylindrical and tapered roller bearings 
for gearboxes of wind turbines

 Schaeffler Wind Power Standard (WPOS) as unique selling 
point

Strategic collaboration agreement with leading European 
OEM in railway business

 Delivery of wheel set bearings and bearings for gearboxes 

Steel converter of major steel producer in Asia/Pacific 
equipped with condition monitoring system – important 
milestone to enhance our condition monitoring and service 
business in Asia/Pacific

13



Free Cash Flow Key aspects

2 Operational Highlights

Strong Free Cash Flow generation

November 9, 2016 Schaeffler AG 9M 2016 Results

9M 2015 9M 2016 Q3 2015 Q3 2016

EBITDA 1,765 1,817 604 600

Net interest paid -389 -87 -50 -53

Income taxes paid -247 -234 -89 -73

Working capital change -273 -303 -40 -16

Others 56 112 65 70

CF from Operations 912 1,305 490 528

Capex -743 -829 -242 -268

in % of Sales 7.5 8.3 7.5 8.2

Others 23 3 16 3

CF from Investments -720 -826 -226 -265

Free Cash Flow 192 479 264 263

Cash & cash equivalents 724 2,565 724 2,565

 Free Cash Flow increased by EUR 287 mn to EUR 479 mn in 9M 2016

 Net interest paid dropped by EUR 302 mn in 9M 2016

 EUR 829 mn capex in 9M 2016

 Schaeffler Value Added EUR 920 mn

1) Before one-off effects

Schaeffler Value Added (LTM)1)

in EUR mn

RoCE1)

21.9%22.8% 22.2% 21.9%
22.5%

2.7

22.1%

Q1 Q4Q3Q2 Q1

2015 2016

22.5%

Q2

896 878 870 931 906 951 920

Q3
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3 Financial Results

Key figures 9M 2016

November 9, 2016 Schaeffler AG 9M 2016 Results

in EUR mn 9M '15 9M '16
9M '16

vs. 9M '15 Q3 '15 Q3 '16
Q3 '16

vs. Q3 '15

Sales 9,958 9,977
+0.2%

+2.7%1) 3,237 3,265
+0.9%

+2.3%1)

EBIT
1,2582)

1,251
1,276

+1.4%
+2.0%

433 417 -3.7%

EBIT margin
12.6%2)

12.6%
12.8%

+0.2%-pts.
+0.2%-pts.

13.4% 12.8% -0.6%-pts.

Net income 521 672 +151 mn 212 178 -34 mn

Capex 743 829 +86 mn 242 268 +26 mn

Free cash flow 192 479 +287 mn 264 263 -1 mn

Net financial debt3) 4,889 2,876 -2,013 mn 4,889 2,876 -2,013 mn

Leverage ratio 2) 3) 4) 2.1 1.2 -0.9 2.1 1.2 -0.9

ROCE2) 21.9% 21.9% 0.0%-pts. 21.9% 21.9% 0.0%-pts.

EPS5) 1.31 1.02 -0.29 0.53 0.27 -0.26

Pro Forma EPS6) 0.88 1.02 +0.14 0.36 0.27 -0.09

1) FX-adjusted  
2) Before one-off effects

1

15

6) Share of net income for 66 mn non-voting shares issued through capital increase in October 2015 
was calculated for each quarter on a pro-rata temporis basis; see backup chart for further information

3) Prior year figure as per December 31, 2015 
4) Net financial debt to LTM EBITDA

5) As reported according to IAS 33; see 
backup chart for further information

2

3
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Net income1)

in EUR mn

Financial result2)

in EUR mn

3 Financial Results

Key aspectsNet income1) 9M 2016 vs. 9M 2015
in EUR mn

Net income 9M 2016 EUR 672 mn

November 9, 2016 Schaeffler AG 9M 2016 Results

2) For presentation purposes negative results are shown as positive figures

672591

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

167

70

212

142

253
241

178

EUR -142 mn
vs 9M 2015

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

320547

176

85

125

161

65
88

167

 Financial result 9M includes EUR 158 mn one-offs from refinancing 
transactions (9M'15: EUR 194 mn)

 Tax ratio 9M: 28.8% (9M'15: 32.4%)

 Increase of net income driven in particular by improved financial result

Net income 
9M 2015

Δ MinoritiesΔ Financial 
Result

Δ TaxesΔ EBIT

521

Net income 
9M 2016

+25

+142

-19
+3 672

1) Attributable to the shareholders of the parent company

462521

16
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Working capital1)

in EUR mn

Capex2)

in EUR mn

3 Financial Results

Working Capital ratio stable – Capex ratio 8.3%

November 9, 2016 Schaeffler AG 9M 2016 Results

In % of sales

2) Cash view

2,820

2,430

2,6662,738 2,740

244

282

242
257

318

1,025

22.6 21.3 20.4 18.4
7.3 7.6 7.5 8.8

7.8

7.2
In % of sales (LTM)

243

829

9.5

8.3

2,796

21.220.8

1) According to balance sheet; figures as per the end of period (see backup chart for further information)

2,802

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

21.2

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

268

8.2

743

17
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Net financial debt and leverage ratio
in EUR mn

Change in net financial debt
in EUR mn

3 Financial Results

Leverage ratio dropped to 1.2x

November 9, 2016 Schaeffler AG 9M 2016 Results

Key aspects

Cash & cash equivalents

609 420 724 799

Leverage ratio: Net financial debt / LTM EBITDA before one-off effects

693

4,9094,889

5,950
6,2456,190

1.2

2.7 2.7 2.6
2.1

2.1 2.0

4,874

572

Early prepayment of IC loan in full by IHO Holding in September 2016

Cash proceeds used to redeem three outstanding bonds in October 2016

Moody's upgraded Schaeffler AG rating to Baa3 (Investment Grade)

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

2,565

2,876

5,688

-1,248

+981 +20 5,441

-2,565

2,876

Net debtGross debt 
9M 2016

FX effect 
and other 

Gross debt 
FY 2015

Repay-
ments

CashNew 
refinancing

Gross debt

6,799 6,665 6,674 5,688 5,602 5,446 5,441

18
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4 Outlook

Guidance confirmed – On track to achieve 2016 targets

November 9, 2016 Schaeffler AG 9M 2016 Results

Guidance 2016

 Automotive: Global Light Vehicle production growth of around 2.5%

 Industrial: Low single-digit growth in global Industrial production

EBIT margin 12-13% of sales
before one-off effects

Sales growth 3-5%
FX-adjusted

Free Cash Flow ~ EUR 600 mn

Market assumptions

2016 Guidance 
confirmed
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Financial calendar 2016/2017
4 Outlook

Schaeffler AG 9M 2016 Results

Results 9M 2016Nov 9, 2016

Goldman Sachs Annual Global Automotive Conference, LondonDec 8-9, 2016

HSBC High Yield Conference, LondonNov 22, 2016

November 9, 2016

Commerzbank German Investment Seminar, New York

Jan 10, 2017 Deutsche Bank Global Auto Industry Conference, Detroit

Jan 11, 2017

UniCredit KeplerCheuvreux German Corporate Conference, FrankfurtJan 17, 2017
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Investor Relations

Phone: + 49 9132 82 4440

Email: ir@schaeffler.com

Web: www.schaeffler.com/ir

Financial Calendar

FY 2016 results: March 8, 2017

Q1 2017 results: May 11, 2017

November 9, 2016 Schaeffler AG 9M 2016 Results

IR Contact
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Overview Corporate and Financing Structure

Corporate Structure (simplified)
as of October 14, 2016

Financing Structure
as of October 14, 2016

Backup

54.0%24.9%

IHO Verwaltungs
GmbH 

(formerly Schaeffler 
Verwaltung Zwei GmbH)

IHO Beteiligungs
GmbH 

(formerly Schaeffler 
Verwaltungs GmbH)

Continental AGSchaeffler AG
OpCo

loans

Schaeffler 
Finance B.V.

OpCo

bonds

Free 
float

10.0%

75.1%

HoldCo bonds

and loans

36.0%

Schaeffler
Technologies 

AG & Co. KG

INA-Holding Schaeffler 
GmbH & Co. KG

Free 
float

Debt instrument
Nominal
(USD mn)

Nominal
(EUR mn) 

Interest Maturity Rating

Lo
an

s Term loan (EUR) - 1,000 E+1.45% Jul-21 not rated

RCF (EUR 1,300 mn) - - E+1.05% Jul-21 not rated

B
o

n
d

s

2.50% SSNs 2020 (EUR) - 400 2.50% May-20 Baa3/BB+

4.25% SSNs 2021 (USD) 700 6363) 4.25% May-21 Baa3/BB+

3.50% SSNs 2022 (EUR) - 500 3.50% May-22 Baa3/BB+

4.75% SSNs 2023 (USD) 600 5453) 4.75% May-23 Baa3/BB+

3.25% SSNs 2025 (EUR) - 600 3.25% May-25 Baa3/BB+

Total 3,681

IHO Verwaltungs GmbH (HoldCo)

Schaeffler Group (OpCo)

1) Up to EUR 600 mn.
2) Senior Secured PIK Toggle Notes.
3) EUR/USD = 1.10 as of October 14, 2016. 

Debt instrument
Nominal
(USD mn)

Nominal
(EUR mn) 

Interest Maturity Rating

Lo
an

s Term loan (EUR) - 4251) E+2.75% Sep-21 not rated

RCF (EUR 200 mn) - - E+2.75% Sep-21 not rated

B
o

n
d

s

2.75% SSNs 2021 (EUR)2) - 750 2.75% Sep-21 Ba1/BB-

4.125% SSNs 2021 (USD)2) 500 4553) 4.125% Sep-21 Ba1/BB-

3.25% SSNs 2023 (EUR)2) - 750 3.25% Sep-23 Ba1/BB-

4.50% SSNs 2023 (USD)2) 500 4553) 4.50% Sep-23 Ba1/BB-

3.75% SSNs 2026 (EUR)2) - 750 3.75% Sep-26 Ba1/BB-

4.75% SSNs 2026 (USD)2) 500 4553) 4.75% Sep-26 Ba1/BB-

Total 4,040

November 9, 2016 Schaeffler AG 9M 2016 Results22



Working Capital (as previously reported)

in EUR mn

Working Capital (as reported from H1'16 onwards)

in EUR mn

Backup

Working Capital

November 9, 2016 Schaeffler AG 9M 2016 Results

-1,082 -1,081 -1,052

1,958

2,250

3,016

1,914

2,266

Q1

2,956

1,861

2,215

2,662

1,812

2,023

2,880

1,813

2,119

3,068
2,944

1,810

2,215

3,022

-1,173

1,822

2,282

in %
of
LTM
Sales

Inventories

Trade 
Payables1)

Trade 
Receivables

2015 2016

24.2 22.9 22.1 20.2 22.4 22.9 23.2

-1,140-1,164-1,120

Q2 Q3Q1 Q2 Q3 Q4

1) Trade payables excluding accruals for outstanding invoices

-1,284 -1,287 -1,266

1,958

2,250

2,796

1,914

2,266

Q1

2,740

1,861

2,215

2,430

1,812

2,023

2,666

1,813

2,119

2,802
2,738

1,810

2,215

2,820

-1,405

1,822

2,282

in %
of
LTM
Sales

Inventories

Trade 
Payables2)

Trade 
Receivables

2015 2016

22.6 21.3 20.4 18.4 20.8 21.2 21.2

-1,406-1,384-1,336

Q2 Q3Q1 Q2 Q3 Q4

2) Trade payables including accruals for outstanding invoices

thereof 
accruals for 
outstanding 
invoices

202 206 214
232 216 220 266
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Earnings per common non-voting share (as reported)
in EUR

Earnings per common non-voting share (ProForma1))
in EUR

Backup

Earnings per share

November 9, 2016 Schaeffler AG 9M 2016 Results

0.42

0.11

0.53

0.36
0.38 0.37

0.27

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

0.28

0.11

0.36

0.24

0.38 0.37

0.27

Q1 Q4Q3Q2 Q1

2015 2016

Q2 Q3

24

1) Share of net income for 66 mn non-voting shares issued through capital increase in October 2015 was 
calculated for each quarter on a pro-rata temporis basis

YTD 
Sept. 1.31 1.02 0.88 1.02YTD 

Sept.


