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Disclaimer 

This presentation contains forward-looking statements. The words like "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 and audit. 
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Demonstrator vehicle: 

Schaeffler Efficient Future Mobility India 

Earnings quality improved and above target range;  

EBIT margin in 9M 2014 13.5% (prior year: 12.3%) 

Free Cash Flow EUR 103 mn in 9M 2014;  

Free Cash Flow EUR 632 mn without one-off effects from 

EU antitrust (EUR 371 mn) and refinancing (EUR 158 mn) 

Automotive sales growth of 10.5% FX-adjusted (as reported 8.8%); 

Industrial sales growth of 4.9% FX-adjusted (as reported 2.7%) 

9M 2014 sales above EUR 9.0 bn;  

FX adjusted sales increased by 9.0% (as reported 7.1%) 

High-precision measuring and test 

equipment at all major locations in the world 

Refinancing on OpCo and HoldCo level, new financing and 

corporate structure in place since October 

1 Overview 

Schaeffler Group continues along its growth path 
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9M 14 9M 13 
9M 14  

vs. 9M 13  
Q3 14 Q3 13 

Q3 14  

vs. Q3 13  

Sales 9,024 8,425 +7,1% 3,034 2,811 +7.9% 

EBITDA 1,688 1,514 +11.5% 589 472 +24.8% 

EBITDA margin 18.7 18.0 +0.7%pts. 19.4 16.8 +2.6%pts. 

EBIT 1,215 1,038 +17.1% 428 314 +36.3% 

EBIT margin 13.5 12.3 +1.2%pts. 14.1 11.2 +2.9%pts 

Net income 936 1,020 -84 mn 362 459 -97 mn 

Working capital1) 2,906 2,343 +563 mn 2,906 2,343 +563 mn 

Capex 500 343 +157 mn 202 114 +88 mn 

Free cash flow2) 103 589 -486 mn 282 203 +79 mn 

Net debt1) 6,306 5,890 +416 mn 6,306 5,890 +416 mn 

Leverage ratio1) 3) 2.6 2.6 - 2.6 2.6 - 

2 Results 9M 2014  

Overview results 9M 2014 

1) Prior year figure as per December 31, 2013    2) Excluding one-off effects of EUR 529 mn, FCF is EUR 632 mn    3)  Net financial debt excl. shareholder loans to adjusted EBITDA ratio 

 in EUR mn 
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2 Results 9M 2014  

Sales above EUR 9 bn in 9M 2014 

9.9% 

11.9% 

20.4% 
57.8% 

Americas 

1,839 / +3.4% 

Greater China 

1,076 / +24.5% 

Europe 

5,213 / +5.1% 

Asia/Pacific 

896 / +8.9% 

1)  Market view (= location of customers) 

Q1 Q2 

+7.1%1) 

vs. 9M 2013 

3,014 

Q1 

2,976 

Q4 

2,780 

Q3 

2,811 

Q2 

2,756 2,858 

11,205 

2013 2014 

Gross profit margin in % 

28.7 28.8 27.2 28.7 

28.3 

28.1 

Sales 

in EUR mn 

9M 2014 sales by region1) 

in EUR mn / Y-o-y growth 

9M 14 9M 13  
 excl.  

FX effects 

Automotive 6,667 6,129 +8.8% 10.5% 

Industrial 2,357 2,296 +2.7% 4.9% 

Total 9,024 8,425 +7.1% 9.0% 

Sales by division 

in EUR mn 

9,024 

29.1 

28.9 

Q3 

29.3 

3,034 

8,425 

1) Includes negative FX effects of 1.9% 
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Europe 
 

+8% 

Asia/Pacific 

+11% 

+2% 

Greater China 

+32% 

+10% 

Production of light vehicles  

9M 2014 vs 9M 2013  

(IHS Automotive)  

Operational sales growth  

Schaeffler Automotive (OEM) 

9M 2014 vs 9M 2013 

(by location of customer) 

+14% 

+1% 

Americas2) 

 

+4% 

2 Results 9M 2014   

Sales Automotive – Continued growth above market 

World production:        +4% 

Schaeffler Automotive OEM: +12% 
(operational sales growth) 

1) Schaeffler Automotive sales growth by region is not necessarily an indication of actual end-customer demand by region (e.g. European sales include components and systems sold to customers in 

    Europe who ultimately export the final product to customer locations in North and South America as well as in Asia/Pacific). 

2) Operational sales growth Schaeffler Automotive (OEM) in North America +22% (light vehicles production +6%) and in South America -17% (light vehicle production -17%) 

Sales development Automotive1) Regional distribution 

Key aspects 

 Schaeffler Automotive again strongly outgrew global 

automotive production in 9M 2014 

 All business divisions and all regions contributed to 

overall growth 

 Strong growth in China especially in BD Trans-

mission Systems (e.g. double clutch systems) 

 Nearly full utilization of current production capacity 

in the first nine months 2014 

57% 
21% 

10% 

12% 

Americas 

 

Greater China 

 

Europe 

 

Asia/Pacific 
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2 Results 9M 2014  

Sales Automotive – Growth across all areas 

Key aspects 

Sales 9M 2014 vs. 9M 2013 

Sales split  
 

 FX-adjusted growth rate of Automotive Division 

+10.5%, growth rate as reported +8.8% 

 Engine Systems: Growth driven among others by 

top-selling product groups camshaft phasing units 

and valve train components (e.g. UniAir) 

 Transmission Systems: Growth driven by dry 

double clutches and top-selling product groups like 

variable transmission systems (CVT), tapered roller 

bearings and dual-mass flywheels 

 Chassis Systems: Growth driven among others by 

ball screw drives used for instance in electro-

mechanical power steering systems and chassis 

solutions (e.g. in electromechanical parking brakes) 

 Automotive Aftermarket: Increase in sales includes 

higher sales of service kits for belt tensioners as 

well as repair solutions for dual-mass flywheels 

 

in EUR mn 9M 2014 9M 2013  

Engine 1,673 1,521 10.0% 

Transmission 2,815 2,476 13.7% 

Chassis 1,017 986 3.1% 

Aftermarket 1,162 1,146 1.4% 

Total 6,667 6,129 8.8% 

25% 

16% 
42% 

17% 

Transmission Systems 

 

Automotive Aftermarket 

Chassis Systems 

Engine Systems 
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2 Results 9M 2014   

Sales Industrial – Positive trend continues 

Sales trend 

Key aspects 

 Sales Industrial with improving trend; FX-adjusted 

growth rate +4.9% (as reported 2.7%) 

 Order intake shows significantly positive trend, 

orders on hand exceed prior-year level 

 Strong sales increase in Greater China across all 

sectors except Aerospace and Heavy Industries 

 Revenues in Asia / Pacific and Europe above prior 

year level, revenues in the Americas region 

impacted by currency translation 

59% 19% 

12% 

10% 

Americas 

 

Greater China 

 

Europe 

 

Asia/Pacific 

Regional distribution 

in EUR mn 9M 2014 9M 2013  

Industrial Applications 1,463 1,445 +1.2% 

Industrial Aftermarket 894 851 +5.1% 

Total 2,357 2,296 +2.7% 

Sales 9M 2014 vs. 9M 2013 

908 
870 

839 

789 
769 770 

757 745 

2012 2013 2014 

764 
789 

804 
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2 Results 9M 2014  

Sales Industrial – Positive revenue trend supported by nearly all sectors 

 Industrial OEM business with mixed development across 

sectors 

 Mobility: Slight increase in sales 

 Sales increase largely driven by expansion of 

Chinese railway system  

 Increase in Power Transmission sector 

 Production Machinery: Slight increase in sales 

 Strong increase in tooling machinery 

 Slight decrease in textile and printing machinery 

 Energy and Raw Materials: Flat development in sales 

 Positive development in renewable energy sector 

(especially wind) in Europe and Greater China 

 Heavy Industries: Decrease in steel industry in 

Europe and in mining industry in Americas 

 Aerospace: Decrease in sales  

 Negative political developments in Eastern Europe 

 Negative FX effects 

 Industrial Aftermarket: Largest growth rates in Europe and 

Greater China; significant growth in order intake 

 

Key aspects 

Production  Machinery 

Power Transmission 

Aerospace 

Aftermarket 

Heavy Industries 

Renewable Energy 

Off-Highway Equipment 

Sales H1 2014 vs. H1 2013 

Sales split  
 

30% 

12% 

14% 
7% 

37% 

Aerospace 

Industrial Aftermarket 

Production Machinery 

Mobility 

Energy and Raw Material 

Railway  
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1) Positive one-off effect from the release of provision for antitrust fine in Q1 2014 (EUR 9 mn) and 

negative one-off effect from compensation payments in Q2 (EUR 11 mn)  

1,038

1,2171,215 2111

599

One-off 

effects1) 

EBIT       

9M 14 

-25 

Sales R&D COGS 

-37 
-372 

Sales Admin Others EBIT 

9M 13 

Adj. 

EBIT 

9M 14 

12.3 13.5 

9M 14 

EBIT 

9M 13 

EBIT 
 

9M 14 

margin 

Automotive 932 800 +16.5% 14.0% 

Industrial 283 238 +18.9% 12.0% 

Total 1,215 1,038 +17.1% 13.5% 

13.5 

314 

-56 

405 373 

355 369 

48 
324 

+17.1% 
vs. 9M 2013 

384 
11 

414 
9 362 

380 

2 Results 9M 2014  

EBIT margin at 13.5% – Earnings quality above target range 

EBIT 

in EUR mn 

∆ EBIT  

in EUR mn 

Adjusted EBIT margin in % 

12.9 12.9 12.9 11.7 

12.9 

12.7 13.6 

13.5 

EBIT per division 

in EUR mn 

Margin in % 1,215 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

14.1 

428 

1,038 

982 
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2 Results 9M 2014  

Net income EUR 936 mn 

Net income 9M 20141) 

in EUR mn 

Net income1) 

in EUR mn 

362382

-155

459

328

233
192 

1) Net income attributable to the shareholders of the parent company 

865 936 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

Sales Costs EBIT Taxes/ 
minorities 

Net 
income 

Financial 
result 

9,024 

-7,809 

1,215 +548 

-631 

-196 

936 

Investment 
result 

1 2 
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Financial result¹) 

in EUR mn 

Composition of financial result¹) 

in EUR mn 

2 Results 9M 2014  

      Financial result minus EUR 631 million 

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

115

58

74

143
131

167

385 

1 

159

88

31

60 293

631

-8 

Trans-

action 

costs/others 

Hedging 

6 

Cash 

interest 

expenses 

financial 

debt 

152 

1432) 

Cash 

financial 

result 

Accrued 

interest 

Trans-

action 

costs 

Others 

accrued 

(mainly 

pension 

expenses) 

Fair value 

changes 

and FX 

effects 

Financial 

result 

(P&L) 

2473) 

442 631 

Non-Cash Cash 

3) Excluding prepayment fee of EUR 114 mn 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

2) One-off effects refinancing in Q2 2014 (prepayment fee EUR 114 mn + accrued interest EUR 29 mn) 
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2 Results 9M 2014  

        At equity result Continental AG EUR 548 mn 

Net income Continental 

in EUR mn 

At equity result from Continental 

in EUR mn 

FY  

2013 

Q1 

2014 

Q2  

2014 

Q3 

2014 

9M 

 2014 

Net Income Continental 1,923 588 716 495 1,799 

Conti shares 

(per 30/09/2014: 34,2%) 
687 201 245 169 615 

PPA -99 -22 -23 -22 -67 

Other 23 1 0 0 0 

At Equity  Result 611 180 222 147 548 

495

716

588

347

434

701

441

2 

Sales 

8,033 8,541 8,350 8,407 

33,331 

8,528 8,390 

25,588 

EBIT 

747 883 886 747 

3,264 

907 903 

2,448 

1,142 1,799 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

8,670 

638 
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Free cash flow 

in EUR mn 

2 Results 9M 2014  

Free cash flow 9M 2014 of EUR 103 mn impacted by Q2 one-off effects 

Free cash flow 9M 2014 

in EUR mn 

- -13 282 

Q3 2014 

-202 -41 - -68 17 

282

-160

-19

40

203

334

52

424

500

168 227

103
155

371

1,688

Free 

cash 

flow 

Other 

82 

Taxes 

1581) 

Interest 

payments 

Capex Δ Net 

working 

capital 

EBITDA 

386 
103 

One-off 

effects 

Refinancing 

Anti- 

trust 

 fine 

 Divi-

dend 

from 

Conti-

nental 

589 - 

529 

1) Q2 2014:  Prepayment fee EUR 114 mn + accrued interest EUR 29 mn + transaction cost EUR 15 mn 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 
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Working Capital 

in EUR mn 

Capex spent1) 

in EUR mn 

2 Results 9M 2014  

Working Capital efficiency 24.6% of sales – Capex Ratio 5.5% of sales 

Inventories  

1)  Calculation based on LTM sales 1)  Cash view 

143
155

229

114
108

121

202

Q2 Q1 Q4 Q3 Q2 Q1 Q3 

2,906 
2,786 2,700 

2,343 

2,650 2,613 2,616 

In % of sales1) 

23.7 23.6 23.8 20.9 24.1 23.6 

2013 2014 

In % of sales 

4.4 3.8 4.1 8.2 

5.1 

6.7 4.7 

5.5 

572 500 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

24.6 5.2 
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2 Results 9M 2014  

Leverage ratio at 2.6x 

Net financial debt 

in EUR mn 12/31/13 09/30/14 

Gross debt 6,190 6,981 

 - Cash 300 675 

= Net financial debt 5,890 6,306 

 - Shareholder loans 443 537 

= Net financial debt  

   (w/o shareholder loans) 
5,447 5,769 

÷ LTM EBITDA adjusted 2,062 2,190 

= Leverage ratio 2.6 2.6 

645 537607443

6,834 

301 

6,306 6,362 6,172 
5,890 5,729 

284 

6,475 

343 

Shareholder Loans 

Leverage ratio (Net financial debt w/o shareholder loans / LTM Adjusted EBITDA) 

Development leverage ratio  

in EUR mn 

Gross debt 

7,292 7,037 6,089 6,190 6,833 6,395 

Cash position 

458 562 360 300 471 223 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

6,981 

675 

500

1,212
1,000

600

1,766 

2019 2018 2017 

1,269 

2016 2015 2014 2022 2020 2021 

Maturity profile (after October 2014 refinancing) 

in EUR mn1)  

1) Assuming EUR/USD=1.28 as of October 16, 2014 

Existing bonds New loans 

3.3 
3.1 

2.7 
2.6 2.6 

2.7 2.6 
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3 Financing and corporate structure  

Financing structure continuously improved 

Continuous capital 

structure 

optimization 

Financing 

structure 

OpCo/HoldCo 

Corporate 

structure 

Schaeffler Group 

 

June / July 
2012 

Bank consortium further enhanced, issuance of €326 mn retail bond 

September 
2012 

Reduction of liabilities at Schaeffler Holding by €1.6 bn, shareholder  
structure simplified 

December 
2012 

Refinancing of €5.6 bn OpCo facilities enhancing covenant, repayment and 
structural flexibility 

February 
2013 

Repricing transaction of €1.6 bn equivalent OpCo facilities with  
institutional lenders 

April 
2013 

Restructuring of OpCo facilities and additional issuance of €1.25 bn  
high-yield bonds  

July 
2013 

Comprehensive refinancing of HoldCo indebtedness of €3.75 bn including issuance 
of PIK Toggle Notes   

September 
2013 

Reduction of liabilities at Schaeffler Group and Schaeffler Holding by  
approx. €1.3 bn  

May 
 2014 

Refinancing of €3.5 bn OpCo debt by placing €2.0 bn of new secured and unsecured 
bonds and €1.5 bn of new institutional term loans 

January 
2012 

Comprehensive refinancing of OpCo indebtedness of €8.0 bn including  
first-time issuance of high-yield bonds 

October 
 2014 

€1.8 bn equivalent OpCo loan refinancing and OpCo/HoldCo bond consent process 
completed to align terms and conditions; €1.0 bn OpCo RCF committed 

 Refinancing of €1.9 bn of HoldCo debt with €700 mn HoldCo bank loans 
 and €1.2 bn HoldCo bonds 

October 
 2014 

Key development steps 
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3 Financing and corporate structure  

Corporate structure before and after latest refinancing transaction  

Schaeffler  
Holding 

Finance B.V. 

Schaeffler 
Beteiligungs- 

holding2) 

100% 

Schaeffler AG1) 

Schaeffler 
Verwaltungs 

GmbH 

100% 

100% 

100% 

Continental AG 
INA 

Beteiligungs 
GmbH (“IBH”)3) 

OpCo 
 

Loans 

100% 

Schaeffler  
Finance B.V. 

OpCo 
 

Bonds 

54.0% 

Free  
float 

11.8% 

100% 

TopCo 

HoldCo 

OpCo 

HoldCo 
 

Bonds 

HoldCo 
 

Loans 

Guarantee 

34.2% 

Schaeffler 
Technologies  
GmbH & Co. KG 

4)  Schaeffler Beteiligungsholding guarantee and SVZ (formerly Schaeffler AG) guarantee will 
      remain in place until fall-away conditions have been met (SVZ guarantee for benefit of 
      OpCo debt to fall-away upon consent by or refinancing of 2017 OpCo Notes) 

Schaeffler  
Holding 

Finance B.V. 

Schaeffler 
Beteiligungs- 

holding4) 

100% 

SVZ (formerly 

Schaeffler AG)4) 

Schaeffler 
Verwaltungs 

GmbH 

100% 

Continental AG 
Schaeffler AG 

(formerly IBH) 

OpCo 
 

Loans 

100% 

Schaeffler  
Finance B.V. 

OpCo 
 

Bonds 

54.0% 

Free  
float 

11.8% 

100% 

TopCo 

HoldCo 

OpCo 

HoldCo 
 

Bonds 

HoldCo 
 

Loans 

Guarantee 

34.2% 

Schaeffler 
Technologies  
GmbH & Co. KG 

INA-Holding Schaeffler  
GmbH & Co. KG 

Schaeffler Holding  
GmbH & Co. KG 

100% 

100% 

INA-Holding Schaeffler  
GmbH & Co. KG 

Schaeffler Holding  
GmbH & Co. KG 

Previous corporate structure Current corporate structure 

1) Schaeffler AG was converted into a GmbH and renamed Schaeffler Verwaltungs Zwei GmbH 
2) Schaeffler Beteiligungsholding has also issued a guarantee in favor of all OpCo loans/bonds 
3) IBH GmbH was converted into an AG and renamed Schaeffler AG  
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4 Outlook 

Guidance 2014 unchanged 

Profitability Growth 

Quality Innovation 

Sales growth 

Capex 

Quality policy 

Employees 

EBIT margin 

Free cash flow 

R&D expenses 

Innovation 

>7%1) 

6-8% of sales 

12-13% 

Positive 

Further improve 

~ 3,000 new jobs  

5% of sales 

Maintain leading 
position in patent 
applications 

1) FX adjusted 



Schaeffler IR contact 

Financial calendar 2014 

phone: + 49 9132 82 4440 

fax:      + 49 9132 82 4444  

ir@schaeffler.com 

www.schaeffler-group.com/ir 

Results Q3 2014: November 20, 2014 

Results FY 2014: March 26, 2015 

Results Q1 2015: May 21, 2015 

Investor Relations 
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Sales Automotive 

in EUR mn 

Sales Industrial 

in EUR mn 

Backup 

Automotive and Industrial sales 

1) Includes negative FX effects of 1.7% 

804764745757770769 789

+2.7%1) 

vs. 9M 2013 

2,2252,212
2,0352,0542,088

1,987

2,230

1) Includes negative FX effects of 2.2% 

8,164 6,667 3,041 2,357 

Gross profit margin in % 

26.9 27.5 26.4 27.2 

27.0 

27.1 28.1 

27.7 

Gross profit margin in % 

33.4 32.1 29.3 33.0 

32.0 

31.1 32.1 

32.0 

28.0 32.8 

+8.8%1) 

vs. 9M 2013 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 
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EBIT Automotive 

in EUR mn 

EBIT Industrial 

in EUR mn 

Backup 

Automotive and Industrial EBIT 

1) Excluding special items  (personnel-related structural measures of EUR -15 mn) 

2) Excluding special items  (provision EU antitrust proceedings of EUR -380 mn) 

3) Excluding special items  (provision release EU antitrust proceedings of EUR +9 mn) 

4) Excluding special items  (compensation expenses of EUR 8 mn) 

260
286

322

2452) 
2691) 

+16.5% 
vs. 9M 2013 

95 
83 79 

92 
110 

931) 

+18.9% 
vs. 9M 2013 

1) Excluding special items  (one-off restructuring expense of EUR - 33 mn) 

2) Excluding special items  (compensation expenses of EUR 3 mn) 

3133) 

665 932 317 283 

EBIT margin in % 

13.1 13.7 12.4 -6.6 

8.1 

13.1 14.6 

14.0 

EBIT margin in % 

12.4 10.8 7.9 10.6 

10.4 

10.3 12.0 

12.0 

3004) 

842) 

292 

81 

14.3 13.7 

318 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 

60 

-135 

254 
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Q1 

2013 

Q2 

2013 

Q3 

2013 

Q4 

2013 

FY 

2014 

Q1 

2014 

Q2 

2014 

Q3 

2014 

Reported  

EBIT 
355 369 314 -56 982 414 373 428 

Reported  

EBIT margin 

(%) 

12.9 12.9 11.2 -2.0 8.8 13.9 12.4 14.1 

Restructuring 

provision 
- - 48 - 48 - - - 

EU 

investigation 

provision 

- - - 380 380 - - - 

EU 

investigation 

provision 

release 

- - - - - -9 - - 

Compensa-

tion expense 
- - - - - - +11 - 

Adjusted  

EBIT 
355 369 362 324 1,410 405 384 428 

Adjusted 

EBIT margin 

(%) 

12.9 12.9 12.9 11.7 12.6 13.6 12.7 14.1 

Backup 

Adjusted EBIT margin at 13.5% 

Adjusted EBIT 

in EUR mn 

One-off effects 

in EUR mn 

1)  Excl. one-off effects of EUR - 48 mn 

2)  Excl. one-off effects of EUR - 380 mn 

3)  Excl. one-off effects of EUR + 9.5 mn 

4)  Excl. one-off effects of EUR  -11mn 

428

369355
3844) 4053) 

3242) 
3621) 

1,410 1,217 

Adjusted EBIT margin in % 

12.9 12.9 12.9 11.7 

12.6 

12.7 13.6 

13.5 

+12.1% 
vs. 9M 2013 

14.1 

Q1 Q2 Q1 Q4 Q3 Q2 

2013 2014 

Q3 
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Backup  

Overview of new corporate and financing structure  

Debt instrument 
Nominal in 

EUR mn 
Interest Maturity Rating 

S
c
h

a
e
ff

le
r 

H
o

ld
in

g
 

HoldCo Term Loan 500 E+4.50% Oct-19 Not rated 

HoldCo RCF (EUR 200 mn) - E+4.50% Oct-19 Not rated 

Total Loan Facilities 500 

6.875% SSNs 2018 (EUR)2)   800 6.875% Aug-18 B1 / B  

6.875% SSNs 2018 (USD)2) 3) 781 6.875% Aug-18 B1 / B 

5.75% SSNs 2021 (EUR)2) 350 5.75% Nov-21 B1 / B 

6.25% SSNs 2019 (USD)2) 3) 371 6.25% Nov-19 B1 / B 

6.75% SSNs 2022 (USD)2) 3) 527 6.75% Nov-22 B1 / B 

Total Bond Debt 2,829 

Schaeffler Holding  Debt 3,329 

          

S
c
h

a
e
ff

le
r 

G
ro

u
p

 

Senior Term Loan B (EUR)   750 E4)+3.50% May-20 Ba2 /BB- 

Senior Term Loan B (USD)3)   1,016 L4)+3.50% May-20 Ba2 /BB- 

Senior RCF (EUR 1,000 mn)   - E+2.875% Oct-19 Not rated 

Total Loan Facilities 1,766       

7.75% SSNs 2017 (EUR) 800 7.75% Feb-17 Ba2 / BB- 

7.75% SSNs 2017 (USD)3) 469 7.75% Feb-17 Ba2 / BB- 

4.25% SSNs 2018 (EUR) 600 4.25% May-18 Ba2 / BB- 

2.75% SSNs 2019 (EUR) 500 2.75% May-19 Ba2 / BB- 

3.25% Unsec.Ns 2019 (EUR) 500 3.25% May-19 B1 / B 

4.75% SSNs 2021 (USD) 3) 664 4.75% May-21 Ba2 / BB- 

4.25% SSNs 2021 (USD) 3) 547 4.25% May-21 Ba2 / BB- 

3.50% SSNs 2022 (EUR) 500 3.50% May-22 Ba2 / BB- 

Total Outstanding Bonds 4,580       

Schaeffler Group Debt 6,346       

Total Total Debt 9,675       

          

Current corporate structure Financing structure (as of October 31, 2014)  

Schaeffler  
Holding 

Finance B.V. 

Schaeffler 
Beteiligungs- 

holding 

100% 

SVZ (formerly 

Schaeffler AG) 

Schaeffler 
Verwaltungs 

GmbH 

100% 

Continental AG 
Schaeffler AG 

(formerly IBH) 

OpCo 
 

Loans 

100% 

Schaeffler  
Finance B.V. 

OpCo 
 

Bonds 

54.0% 

Free  
float 

11.8% 

100% 

TopCo 

HoldCo 

OpCo 

HoldCo 
 

Bonds 

HoldCo 
 

Loans 

Guarantee1) 

34.2% 

Schaeffler 
Technologies  
GmbH & Co. KG 

100% 

100% 

INA-Holding Schaeffler  
GmbH & Co. KG 

Schaeffler Holding  
GmbH & Co. KG 

1) Schaeffler Beteiligungsholding guarantee and SVZ (formerly Schaeffler AG) guarantee will 
remain in place until fall-away conditions have been met (SVZ guarantee for benefit of OpCo debt 
to fall-away upon consent by or refinancing of 2017 OpCo Notes) 

2) Senior Secured PIK Toggle Notes  3) Assuming EUR/USD = 1.28  4) Floor of 0.75 %  
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Sufficient cash sources available to serve HoldCo needs 

Sustainable access to cash flow at HoldCo 

 Permitted Upstream Payments (“PUP”) in OpCo 

loan and bond documents allow OpCo cash to be 

upstreamed each year, providing material cash 

interest coverage on HoldCo level 

 HoldCo has access to dividends from 46.0% of all 

Continental shares 

 As per 30 September 2014, the cash balance at 

Schaeffler Verwaltungs GmbH was EUR 70 mn 

 

Future structure 

TopCo 

100% 

OpCo 

Schaeffler AG 

(formerly IBH) 

100% 

Schaeffler 
Verwaltungs 

GmbH 

HoldCo 

Debt Service 

HoldCo 

OpCo  
Upstream  

Cash  
Payment 

Schaeffler 
Holding  

GmbH & Co. KG 

34.2% Conti 
Dividend 

HoldCo  
Upstream  

Cash  
Payments 

INA Holding  
Schaeffler GmbH 

& Co. KG 

Chart simplified 

for illustration 

purposes 

SVZ (formerly 

Schaeffler AG) 

11.8% Conti 
Dividend 

FY 2013 9M 2014 

Free Cash Flow 

OpCo 
629 103 

Cash upstreamed to 

HoldCo 
104 154 

Permitted upstream 

payments (annual)1) 245 290 

OpCo upstream cash payments 

in EUR mn  

1) According to OpCo loan agreements effective as of the respective reporting dates. 


