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Executive Summary

• The operating result doubles compared to first quarter.

• Adj. profit records a positive result once again in the s econd quarter.

• Group sales increases by 34.8% in the first half-year.

• Cash flow performance remains strong.

• Inventory turnover period improves by 11 days compared to first quarter.

• Net working capital totals 8.8% of sales.

• New shareholder structure increases free float. 

• Product innovation strengthens the Company‘s leadership i n weight-reduced

components.

• Sales are expected to amount to over € 550 million by the e nd of 2010.
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Business Performance – Group Sales

Sales in million €

Summary
• Sales of € 287.5 million are based on 

a growth in all business units.

• Sales in the second quarter exceeded the

previous quarter by € 36.9 million. 

Target 2010
• Sales are expected to amount to over

€ 550 million.
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Business Performance – Group Adjusted EBIT
Adjusted EBIT in million €

Summary
• The Company‘s profitability sees another

significant increase compared to the

previous quarter.

• Sales increase and restructuring measures
influence the positive development.

• Adj. EBIT improved to € 9.8 million in the

second quarter, which represents a doubling
of earnings.

• In the first half year adj. EBIT improved to

€ 14.6 million.

Target 2010

• Market recovery and restructuring are

ongoing and secure increasing profitability.
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Business Performance per Region 

Summary
• The European and American shares

stay relatively stable to each other.

• The share of other regions increased to
6.3% compared to 4.7% in the previous

year.
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Business Performance per Business Unit

Summary
• All business units contribute to the

growth in sales.

• Trailer Systems represents an increase
of 52% compared to the same period

2009.

• Powered Vehicle Systems represents

an increase of 25.8% compared to
the same period 2009.

• Aftermarket increased by 20.2%

compared to the previous year.
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Business Performance – Trailer Systems

Adj. EBIT

Sales Summary
• Sales of € 136.0 million (prev. year: 89.5). 

• Sales increased by nearly 40% compared to

the first quarter.

• Adjusted EBIT of € -9.4 million
(prev. year: -16.2). 

• Adjusted EBIT margin -6.9% 

(prev. year: -18.1%).
• Gross margin improved to 4.0% 

(prev.year:  -3.8%).

Target 2010

• Further improvement of profitability.

• Double digit growth expected.

in million €
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Business Performance – Powered Vehicle Systems

Adj. EBIT

Sales Summary
• Sales of € 61.5 million (prev. year: 48.9).

• Sales increase of 25.8% compared to 

prev. year.

• Strong adjusted EBIT of € 11.9 million
(prev. year: 7.0). 

• Adjusted EBIT margin up to 19.3% 

(prev. year: 14.3%).
• Gross margin rose to 25.2% 

(prev. year: 21.1%).

Target 2010

• Full participation in market growth.

in million €
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Business Performance – Aftermarket Systems

Adj. EBIT

Sales Summary
• Sales in first half year of € 90.0 million

(prev. year: 74.9).

• Sales increase of 20.2% compared to the

prev. year.
• Adjusted EBIT of € 13.7 million

(prev. year: 9.9) is improving. 

• Adjusted EBIT margin reached 15.2%
(prev. year: 13.2%).

• Gross margin reached 38.1%

(prev. year: 37.8%).

Target 2010

• Further increase of sales due to market

upturn and new business in growth markets.

in million €

36.7 38.0

33.3

41.1

48.9

0.0

10.0

20.0

30.0

40.0

50.0

60.0

Q2 Q3 Q4 Q1 Q2

2009 2010

4.8 4.8

3.0

5.9

7.8

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

Q2 Q3 Q4 Q1 Q2

2009 2010



10

Business Performance - Operating Cash Flow

Summary
Cash flow performance is remaining

strong due to higher earnings and a 

successful management of net working

capital.

Operating cash flow before income tax in million €
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Business Performance - Inventories

Summary

• Inventory turnover period improved

considerably to 47 days.
• Target is to reduce it to 45 days.

in million € Inventory Turnover
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Financials – Key Financials

15.512.521.019.7Operating cash flow (before income tax)

-0.8%6.0%-0.6%5.1%Margin

-0.89.8-1.314.6Adjusted EBIT

3.0%8.4%2.9%7.8%Margin

3.013.76.122.3Adjusted EBITDA

-0.220.05-0.48-0.03Adjusted EPS in €

-4.5%0.6%-4.6%-0.2%Margin

-4.61.0*-9.9-0.6Adjusted result

15.4%19.4%16.2%19.2%Margin

15.631.534.655.2Gross profit

-85.6-130.7-178.7-232.3Cost of sales

101.2162.2213.3287.5Sales

Q2/2009Q2/2010Q1-Q2/2009Q1-Q2/2010in million €

* Once again a positive adj. result
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Financials – Balance Sheet

in million € 06/30/10 12/31/09

Non current assets 333.7 318.1

Cash and cash equivalents 11.0 20.7

Inventories 68.9 55.5

Other current assets 92.4 63.8

Total assets 506.0 458.1

Equity 27.2 23.8

Other non current liabilities 56.2 60.2

Other current liabilities 101.4 64.1

Interest bearing loans and borrowings current/non
currrent 321.2 310.0
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Interest Bearing Loans and Borrowings

310.0  321.2  Total

4.5  14.2  Other loans

1.3  1.3  Management and Board of Directors loans

0.1  7.1  Accrued interests

0.1  1.1  Success fee

0.7  1.1  Bank overdrafts

-11.0  -11.3  Financing costs

314.3  307.7  Interest bearing collateralized bank loans

12/31/0906/30/10in million €
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Financials – Cash Flow Statement

in million € Q1-Q2/2010 Q1-Q2/2009

Loss before tax -7.0 -19.7

Finance income/expenses 17.8 12.5

Amortization/depreciation 11.0 10.9  

Change in NWC -2.7 16.2

Other items cash flow 0.6 1.1

Operating cash flow (before income tax) 19.7 21.0

Income tax -3.2  0.8

Operating cash flow (after income tax) 16.5 21.8

Cash flow from investing -3.1 -4.5

Cash flow from financing -25.0 -11.7

Effect of f/x changes 1.9 0.0

Net change in cash -9.7 5.6
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Change of Shareholder Structure

• The private equity investor Pamplona Capital Partners I, LP, sold its shares on May 12, 2010
to 14 institutional investors in the United Kingdom, Germany and the USA.

• Freefloat and liquidity have improved considerably since.

• As of August 2010 the SAF-HOLLAND free float totaled 85.4%.

• The SAF-HOLLAND Management owns in total 20.2% - two members hold individually
more than 5% of the voting rights and in total 14.6%.
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Global Growth Drivers

Both Brazil and China are our focal points for investment

Our activities in China (production of landing gears and  axle systems)

• Consolidation of our facility in Jinan to Xiamen will be technically finalized in 2010.

• Xiamen will serve as hub for the Asian markets.

• In-house axle production got underway as planned in June.

• Capacities at Xiamen will be gradually expanded.

• The sales and service network is being expanded.
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Global Growth Drivers

Our activities in Brazil (production of axle systems and fifth wheels)

• Restructuring of the facility in first half-year.

• Strengthening our activities with a competent management team since June.

• Expanding our product portfolio in order to gain new market shares.

• Optimizing the local production processes through integration of additional manufacturing

competences.
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Leading Position in Weight Reduced Products – Disc Brake

Introduction of the first SAF-HOLLAND 
disc brake

• The new SAF-HOLLAND disc brake is based 

on a new generation of pneumatic disc brakes 

which we developed jointly with our
partner Haldex.

• The new disc brake meets the steadily 

growing demands of semitrailer and 
trailer customers. 

Key requirements in designing the brake
• Low initial weight

• Convincing performance

• Reduced maintenance cost

• Robust in use
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• The market demands further weight reductions.

• Customers want standardized wheels for axles

with drum and disc brakes.

The new wheel end allows a wide range of applications

• with disc or drum brakes
• with steel or aluminium wheels

• an axle load of 9 to 10 tonnes

• trucks and trailers

New approach required to achieve further weight sav ings

Leading Position in Weight Reduced Products – Wheel End

Conventional wheel end

New wheel end
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Considerable weight reduction

• A total of 96 kg can be saved for
a three-axle trailer.

• Together with aluminium wheel rims, 

up to 204 kg of weight reduction are
possible.

Leading Position in Weight Reduced Products – Benefits

Savings volumes of diesel and CO2 
• Assuming 50,000 vehicles on European 

roads reduced their weight by 204 

kilograms each, annual savings of 

7.2 million liters of diesel and
18.8 million kilograms of CO2 

would be possible. 
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Next steps

• Participation at the IAA with new innovations regarding w eight reduction for

trucks and trailers.

• Further cost reductions of € 10 million in 2010.

• Finalize the consolidation of Chinese sites into one prod uction

facility in Xiamen.

• Continued efforts to achieve target for days of inventory of 45 days mid-term.

• Leverage the axle production in North America and China .
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Outlook 2010

Expected growth rates of Truck and Trailer markets from research companies:

• Truck Production NA (Class 8) by 26% (Source: ACT, Jul. 2010)

• Trailer Deliveries NA by more than 39% (Source: ACT, Jul. 2010)

• Truck Production Europe by 55% (Source: JD Powers, Aug. 2010)

• Trailer Production Europe by more than 40% (Source: Beecroft, Febr. 2010)

SAF-HOLLAND expectation for 2010

• Sales are expected to amount to over € 550 million.

• Earnings will benefit from sales growth and cost reductions.
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Mid-term Financial Targets

Growth

Earnings

Net Working Cap.

Capex

€ 1 billion sales

10% adj. EBIT margin

< 10% of sales

> 2% of sales

Capital Structure Possible capital increase when markets will have recovere d



25

Appendix
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Reconciliation Statement for Adjusted EBIT

-0.65.1in %

-1.314.6  Adjusted EBIT

2.40.5 Restructuring and integration costs

3.53.3Depreciation and amortization from PPA

12.517.8  Finance Result

-2.81.9  Taxes on income

-16.9-8.9  Result for the period

Q1-Q2/2009Q1-Q2/2010in million Euro
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Disclaimer

This presentation contains certain statements that are neither reported 
financial results nor other historical information. These forward-looking 
statements are subject to risks and uncertainties that could cause actual 
results to differ materially from those expressed in the forward-looking 
statements. Many of these risks and uncertainties relate to factors that are 
beyond the Group’s ability to control or estimate precisely, such as future 
market and economic conditions, the behaviour of other market 
participants, the ability to successfully integrate acquired businesses and 
achieve anticipated synergies and the actions of government regulators. 
Readers are cautioned not to place undue reliance on these forward-
looking statements, which apply only as of the date of this presentation.

SAF-HOLLAND S.A. does not undertake any obligation to publicly release 
any revisions to these forward-looking statements to reflect events or 
circumstances after the date of these materials.


