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Disclaimer

NB: The presentation contains forward-looking statements that are based on current estimates and assumptions made 
by the management of Vossloh to the best of its knowledge. Such forward-looking statements are subject to risks and 
uncertainties, the nonoccurrence or occurrence of which could cause a material difference in future results, including 
changes in political, business, economic and competitive conditions, regulatory reforms, effects of future judicial 
decisions, foreign exchange rate fluctuations and the availability of financing. Neither Vossloh nor any of its affiliates, 
advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any 
use of this presentation or its content or otherwise arising in connection with this document. Vossloh does not 
undertake any responsibility to update the forward-looking statements contained in this presentation.

The information provided in this presentation does not represent an offer or invitation for the purchase of the stock of 
Vossloh AG or other companies, nor should it be considered as a call to purchase or otherwise trade stocks directly or 
indirectly.
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Vossloh Group, 9 months 2012
Order intake at €945.5 million continuing healthy, 
order backlog again at a record €1.550.3 million

Sales Order backlog Order intake

Fastening Systems Switch Systems Transportation Systems Electrical SystemsRail Services
1–9/2011 1–9/2012 1–9/2011 1–9/2012 1–9/2011 1–9/20121–9/2011 1–9/20121–9/2011 1–9/2012

Order backlog, sales and order intake, by business unit 

€ mill.
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Vossloh Group showing upturn in Q3 and record order backlog; sales climbing 5.9%, EBIT surging 
28% to €30.1 million

Transportation division reporting definite sales rise through the year to date, Rail Infrastructure 
generating 9-month sales at year-earlier level 

9-month EBIT margin down year-on-year but significantly improved to 9.4% in Q3

3-quarter ROCE notching down, yet upgraded to 14.4% in Q3

Vossloh Group, 9 months 2012
Sales slightly up, EBIT lower than a year ago 

1–9/2011 1–9/2012 ∆ in %

Sales (€ million) 863.8 891.5 +3.2

EBIT (€ million) 68.2* [67.9] 61.1 -10.4

EBIT margin (%) 7.9* [7.9] 6.9 –

Group earnings (€ million) 39.4* [39.2] 31.4 -20.3

Earnings per share (€) 2.96* [2.95]     2.62 -11.7

ROCE (%) 11.3* [11.3] 10.0 –

Value added (€ million) 8.0* [7.8] (0.3) –

Average headcount 4,980 5,053 +1.5

* Year-earlier comparatives (bracketed) adjusted due to retroactive application of amended pension accrual accounting policy 
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9/30/2011 9/30/2012 ∆ in %

Total assets (€ million) 1,486.3 1,549.4 +4.2

Total equity (€ million) 542.4* [545.1] 486.4 -10.3

Equity ratio (%) 36.5* [36.7] 31.4 –

Average working capital (€ million) 208.0 182.4 -12.3

Average working capital intensity (%) 18.1 15.3 –

Closing working capital (€ million) 234.1 194.9 -16.7

Closing working capital intensity (%) 20.3 16.4 –

Average capital employed (€ million) 802.3 819.0 +2.1

Closing capital employed (€ million) 846.4 845.5 -0.1

Net financial debt (€ million) 199.1 253.2 +27.2

Net leverage (%) 36.7* [36.5] 52.0 –

Total assets mounting due to higher total of inventories plus tangible and intangible assets 

Total equity below year-earlier level after stock buyback in H2/2011 

Working capital again pruned year-on-year  

Average capital employed barely changing despite higher fixed assets 

Vossloh Group, 9 months 2012
Working capital slashed again, capital employed virtually 
unchanged

* Year-earlier comparatives (bracketed) adjusted due to retroactive application of amended pension accrual accounting policy 



6 *  Year-earlier comparatives (bracketed) adjusted due to retroactive application of amended pension accrual accounting policy
** Before investments in other noncurrent financial instruments and before acquisitions, disposal of consolidated subsidiaries and dividend payout

Vossloh Group, 9 months 2012
Freely available cash flow above year-earlier period

Cash flow analysis (€ million) 1–9/2011 1–9/2012

EBIT 68.2* [67.9] 61.1

Amortization/depreciation/write-down of noncurrent assets (net 
after write-up) 28.7 29.8

Change in noncurrent accruals (6.7)* [(5.7)] 6.3

Gross cash flow 90.2* [90.9] 97.2

Net book gain/loss from the disposal of tangibles/intangibles (1.7) 0.1

Change in working capital 15.0 3.3

Noncash change in shares in associated affiliates, other 
noncash income/expenses (net), change in other 
assets/liabilities

(0.8)* [(1.5)] (9.3)

Income taxes paid (18.5) (10.5)

Cash flow from operating activities 84.2 80.8

Cash outflow for additions to tangibles/intangibles (50.3) (39.7)

Freely available cash flow** 33.9 41.1

Gross cash flow up despite 
lower EBIT

Net cash provided by operating 
activities at €80.8 million inching 
down

Freely available cash flow rising 
to €41.1 million
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Sales almost back to year-earlier level, shipments in China resumed in June 

EBIT and EBIT margin in Q3 returning to year-on-year growth, but 9-month performance still below 
year-earlier magnitude due to weak H1

Vossloh Fastening Systems: sales of €200.5 million at 1–9/2011 level of €200.8 million. Resumed 
China shipments halt sales downturn. New orders e.g. from Germany, France, Kazakhstan

Vossloh Switch Systems steps up sales by 8.3% to €334.3 million (up from €308.7 million). Major 
contract from Iraq and general uptrend in the USA, Poland, etc. Euro crisis hurts business in Spain 

Vossloh Rail Services: 42.4% sales slump to €39.7 million (down from €68.9 million), caused by 
still poor demand for rail welding and rail logistics services

1–9/2011 1–9/2012 ∆ in %

Sales (€ million) 573.9 571.5 -0.4

EBIT (€ million) 68.3 58.6 -14.1

EBIT margin (%) 11.9 10.3 –

Average working capital (€ million) 243.3 235.9 -3.1

Average capital employed (€ million) 672.8 693.8 +3.1

Closing capital employed (€ million) 719.5 699.6 -2.8

ROCE (%) 13.5 11.3 –

Value added (€ million) 17.8 6.6 –

Rail Infrastructure, 9 months 2012
Vossloh Switch Systems’ sales up, Vossloh Fastening Systems 
benefiting from call-offs in China, Vossloh Rail Services weak  
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Sales rise borne by both business units, order backlog continuing tall

EBIT and EBIT margin, ROCE and value added all above year-earlier level

Vossloh Transportation Systems: sales climbing 11.0% to €205.7 million (up from €185.4 million) 

Vossloh Locomotives reporting 4.2% sales growth to €80.0 million (up from €76.8 million)

Vossloh Rail Vehicles showing 15.7% sales leap to €125.7 million (up from €108.6 million)

Vossloh Electrical Systems with 9.7% sales gain to €120.7 million (up from €110.0 million)

1–9/2011 1–9/2012 ∆ in %

Sales (€ million) 291.2 320.4 +10.1

EBIT (€ million) 14.3 16.1 +13.1

EBIT margin (%) 4.9 5.0 –

Average working capital (€ million) (29.1) (48.8) –

Average capital employed (€ million) 125.7 118.1 -6.0

Closing capital employed (€ million) 125.9 137.7 +9.4

ROCE (%) 15.1 18.2 –

Value added (€ million) 4.8 7.3 –

Transportation, 9 months 2012
High order intake in 2011 boost sales, offering growth prospects
beyond fiscal 2013
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Vossloh Group, 9 months 2012
Both divisions incur year-on-year lower capex 

12.2

Transportation

Capex 20.6 15.6 -24.5

Amort./depreciation  9.6 11.6 +21.5

Capital expenditures 
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Rail Infrastructure

Capex 27.2 22.1 -18.6

Amort./depreciation  18.3 17.5 -4.4

€ million 1–9/2011 1–9/2012 ∆ in %

Group  

Capex 50.3 39.7 -21.1

Amort./depreciation  28.3 29.7 +5.0

TransportationRail Infrastructure Others 

€ mill. € mill.

Capital outlays by the Vossloh Group downsized, also due to rescheduling of certain projects   

Rail Infrastructure: Vossloh Fastening Systems’ capex of €2.2 million well below year earlier. Vossloh Switch Systems 
accounts for the lion’s share of €13.7 million, the key projects being: Production line for switch blade in the USA, further 
expansion of rail switch production facility in China. Vossloh Rail Services’ capex of €6.2 million went into newly built trains for 
high-speed grinding and a mobile welding machine

Transportation: Vossloh Transportation Systems spent €13.0 million, again with focus on the development of the EURO 3000 
locomotive and the Tramlink. Vossloh Electrical Systems reported capital outlays of €2.6 million
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Vossloh stock, 9 months 2012
Vossloh stock underperforms year to date, outshines MDAX in Q3

Market capitalization at Sep. 28, 2012: €860.0 mill. 

Closing price at Sep. 28, 2012: €71.71

Performance 1–9/2012: DAX: 22.3%

MDAX: 23.4%

Vossloh: -3.2%

Vossloh stock price trend from 1/01/2012 to 9/30/2012
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Vossloh Group, 9 months 2012
Business stimulus in Europe from Germany, France, and Poland
Growth drivers outside Europe: Asia and Americas 

12.2

Sales share of Europe sliding to 64.8% in the wake of steep uptrend in Asia and the Americas 
Germany as biggest individual market and France as Europe’s number two both continue to thrive 
Sales in Southern Europe continuing downhill, contrasting with ongoing growth in Eastern Europe, mainly Poland, Hungary, 
and Lithuania 
Sales share of non-European regions swelling to 35.2% (up from 28.9%)  

Sales trend worldwide
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Europe 71.1 64.8 -5.9

Americas 8.3 10.3 +28.8
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Forecast supported by the again tall order backlog of over €1.5 billion 

Rail Infrastructure division: Added growth momentum thanks to ongoing internationalization and
improved cost structures to strengthen market position  

Transportation division: Thick order cushion from 2011 boosts sales and ensures growth prospects 

Vossloh Group aims for 2013 at further growth; budget 2013 is presently being updated and will be 
published when the annual report 2012 is presented

2011 2012e
Sales (€ billion) 1.2 1.25–1.3

EBIT (€ million) 96.9* [96.5] approx. 100–110

EBIT margin (%) 8.1 8.0–8.5

Earnings per share (€) 4.30* [4.28] 4.50–5.00

Average working capital (€ million) 211.2 >175

Capital expenditures (€ million) 65.6 approx. 79

Average capital employed (€ million) 811.4 approx. 800

ROCE (%) 11.9 12.5–14.0

Value added (€ million) 15.8* [15.4] >20

Net financial debt (€ million) 238.8 >170

Vossloh Group, forecast 2012
Targets for 2012 reaffirmed, more growth budgeted for 2013

* Year-earlier comparatives (bracketed) adjusted due to retroactive application of amended pension accrual accounting policy 
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March 21, 2013 Publication of annual report 2012; investors and analysts conference1

April 25, 2013 Publication of interim report as of March 31, 20131

May 29, 2013 Annual general meeting 

July 25, 2013 Publication of interim report as of June 30, 20131

October 30, 2013 Publication of interim report as of September 30, 20131

1  Conference call with financial analysts planned

Financial diary and contacts

Financial diary 

Contacts 

Werner Andree, CEO

IR contact: Lucia Mathée 

Email: investor.relations@ag.vossloh.com
Phone: (+49-2392) 52-359 
Fax: (+49-2392) 52-219
Internet: www.vossloh.com


