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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 behavior
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.

Legal Disclaimer
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Management Summary

Powered Vehicle Systems

� Axle Systems
� Landing Legs
� Kingpins & Coupling Products
� Suspensions

� Sales 2007: € 551.1 m
� 68% of sales

� Fifth Wheels
� Suspensions                          

(Truck, Bus & RV)
� Tag Axles

� Sales 2007: € 81.3 m
� 10% of sales

Aftermarket

� Global Aftermarket and 
Service Center Network

� Sales 2007: € 180.1 m
� 22% of sales

• Sales 2007 € 812.5 m
• Adjusted EBIT 2007 € 60.5 m
• Employees (Dec. 31, 2007) 2,974

Trailer Systems

A Leading Global Supplier of Value-Added Trailer and T ruck Components and Systems
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Management Summary

Globalisation as underlying megatrend fosters transport ation worldwide

Attractive
dividend policy

Profitability
strengthened
continuously

Growth options
worldwide

Investment 
perspective

Special, 
non-automotive
market structure

Focus on Markets, 
Quality and 
Technology

Successful
combination
of two leading
companies

Success Factors
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• Successful combination of SAF and Holland and creation of a globally leading
provider in the commercial vehicle and transportation industry

• Listing in Prime Standard of Frankfurt Stock Exchange since July 2007

• Establishment of Business Units according to market requirements in July 2007

• Ongoing internationalisation of Sales and Production

• Start to increase axle production capacity in Europe

• Start to build up axle production in the US

• First sales of axle systems in Brazil by own company

• Foundation of joint venture in India to benefit from growing passenger
transportation

• Acquisition of the landing legs business of Austin-Westran in China

Management Summary: Milestones
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Growth Strategy based on three pillars

Globalisation and 

growing international 

trade flows

Increased

technology transfer

and use of 

synergies

Concentration on 

technology and 

quality

SAF-HOLLAND is a globally active provider of quality systems for trailers and 

heavy-duty commercial vehicles with an extensive integrated product range

as well as a worldwide service network.
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• Global division of labour and growing number of economies involved in world

markets

• Road transportation is at the beginning and end of every transportation chain

• SAF-HOLLAND has a global focus. Production sites in

• Core Markets: Western Europe and North America

• Emerging Markets: China, Brazil, India, Slovakia

• Service Network with 7.000 stations worldwide

Globalisation as driving growth factor
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Expansion into Emerging Markets

� Well-positioned in Russia and
CIS

� Key supplier to MAZ and 
Kamaz

Russia

� JV established for bus
suspensions

� Expansion: trailer business

India

� Plant opened in 2007
� Capacity: 60,000 - 80,000

axles

Brazil

� Two JV operating since
1994 resp. 2005

� Landing legs production
� 35 k axles, 150 k landing legs

China

Market Position
Road Transportation Volume
(trillions of tonne kilometres) 

Country

1.968
932

13.3%
CAGR

2005 2011E

256
185

5.6%
CAGR

2005 2011E

468331

5.9%
CAGR

2005 2011E

295200

6.7%
CAGR

2005 2011E
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• SAF-HOLLAND delivers what transportation

enterprises need most: reliability and 

lightweight products

• Guarantees above industry standard

• Highlights: INTRA ALL-IN axle system and 

Holland FWAL Lightweight

• Focus on total cost of ownership

• Investment of 1.5% of revenues in R&D

Concentration on technology and quality

 

Axle system

Fifth Wheel
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• Technology transfer between North America 

(mainly Powered Vehicle Systems) 

and Europe (mainly Trailer Systems)

• Gain additional market shares and conquer

new markets

• Synergies in production: Merger of activities

in Australia, Europe, North America

• Synergies in sourcing: Strong demand position

will help to optimise procurement costs

Increased technology transfer and use of synergies

Kingpin

Landing leg
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Transatlantic synergies to be realized from 2008

Target sales
synergies € 60 m 

p. a. by 2010

€ 60 m p.a. by 2010 targeted sales synergies and sig nificant procurement savings

Largely same customer base already today Customers looking for one-stop-shopping

• In the US, 30,000 axles 
currently purchased from 
competitors to be replaced       
with SAF axles

• Axle production starts
in H2/2008

• Landing gear and kingpin 
production in Europe, 
starting in 2008
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Leading market position with core products

48

70

48

37

Market Share in %

North AmericaFifth Wheel

North AmericaKingpin

North AmericaLanding Gear

EuropeTrailer Axle Systems

RegionProduct
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Long term growth track record
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Units

• Installed axle base in Europe with strong and continuous growth

• 5-year-CAGR: 12%

• Strong foundation for aftermarket business

Installed base: axles in Europe
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Demand structure: Many OEMs, few suppliers

North American Truck Market:
• Top three players represent 60% of market

North American Trailer Market:

• +700  OEM

• Three major OEM represent 40% of  market
• 11 significant suppliers

European Trailer Market:

• +600 OEM

• Four major OEM represent ca. 40% of  market
• 5 suppliers

Strong Market Position for suppliers – Low Risk from cus tomer structure
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Group sales rise by 3.1% to € 219.3 million and by 7 .6% on an exchange rate-
adjusted basis to € 228.7 million
• With 13.9% higher sales Trailer Systems remains the engine of growth
• The Powered Vehicle Systems Business Unit wins a large order in the USA
• Aftermarket Business Unit with stable earnings position

Improved profit situation
• Adjusted EBIT at € 18.1 million slightly higher than in the previous year, EBIT on an

exchange rate-adjusted basis rises to € 18.5 million 
• Adjusted EBIT margin at 8.2% within the target range for 2008
• Profit for the period increases 71.5% to €7.6 million
• Earnings per share rises to € 0.40 from € 0.24 
• New credit line reduces long-term borrowing costs

Operating business further improved
• Additional consolidation of activities progressing according to plan, increasing 

the Group’s productivity
• Expansion of capacity for axles in Europe

Successful start in 2008
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Q1 2008: SAF-HOLLAND on track

9.12.3Net operating cash flow

18.018.1Adjusted EBIT

20.921.2Adjusted EBITDA

0.240.40EPS in €*

4.47.6Net profit

38.738.5Gross profit

-173.9-180.8Cost of Sales

212.6219.3Sales

Q1/2007 Q1/2008in € mn

*The number of shares is assumed as if the number of shares issued as at 03/31/08 had been unchanged in 2007 and 2008.
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Sales by region: Weak US-$ has impact on growth

100%212.6100%
219.3

(228.7)

Total
(constant f/x 
rates)

40.9%86.9
30.2%

(33.1%)

66.2

(75.6)

North America

(constant f/x 
rates)

59.1%125.7
69.8%

(66.9%)

153.1

(153.1)

Europe
(constant f/x 
rates)

Q1/2007Q1/2008in € mn
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Sales Split: Strong growth in Business Unit Trailer Systems

100%212.6100%
219.3

(228.7)

Total

(constant f/x rates)

22.6%48.1
19.6%

(20.3%)

42.9

(46.4)

Aftermarket

(constant f/x rates)

11.8%25.1
8.1%

(8.8%)

17.7

(20.2)

Powered Vehicle
Systems
(constant f/x rates)

65.6%139.4
72.3%

(70.9%)

158.7

(162.1)

Trailer Systems

(constant f/x rates)

Q1/2007Q1/2008in € mn



22 SAF-HOLLAND     Roadshow Presentation May 2008

Adjusted EBIT Margin in line with projection

-20.7-20.4-0.7-0.4-10.0-8.9-2.2-1.8-9.2-9.3

Other
income
and 
expenses

18.2%17.5%34.6%35.7%11.5%13.1%13.8%13.1%
Gross
Margin

0.7

Q1/07

-0.4

Q1/08

Adjustments and 
Consolidation

18.0

8.5%

18.1

8.2%

6.6

13.7%

6.4

14.9%

0.7

2.8%

0.5

2.8%

10.0

7.2%

11.6

7.3%

Adjusted
EBIT
in %

38.738.516.615.32.92.319.220.9
Gross
profit

212.6219.348.142.925.117.7139.4158.7Sales

Q1/07Q1/08Q1/07Q1/08Q1/07Q1/08Q1/07Q1/08in € mn

TotalAftermarket
Powered Vehicle
Systems

Trailer Systems
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Balance Sheet structure remains stable

262.9254.1Bank loans

564.9

115.6130.2Current liabilities

554.6564.9
Total equity and 
liabilities

67.967.9Non-current liabilities

108.2112.7Equity

554.6Total assets

193.0220.4Current other assets

27.819.8
Cash and cash 
equivalents

333.8324.7Non-current assets

12/31/0703/31/08in € mn • Inventories and 
Receivables grow
with higher business
volumes

• Increase of trade
receivables, 
following the plant 
holidays in 
December 2007 

• Equity ratio rises to 
19.9% (from 19.5%)

• Net debt down to 
€ 234,5 mn
compared to 
€ 235,2 mn end of
2007
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Consolidated Cash Flow Statement

-4.8-8.0Net change in cash

0.3-0.4Effect of f/x changes

-1.1-3.8
Net Cash Flow from
financing

-9.7-4.5
Net Cash Flow from
investing

-3.4-1.6Income tax paid

9.12.3Operative Cash Flow

-0.2-0.5Other items Cash Flow

-9.6-17.9Change in NWC

4.64.6Amortization/depreciation

6.84.9Finance income/expenses

7.511.2Profit/loss before tax

01/01/07 – 03/31/0701/01/08 – 03/31/08in € mn • Decline in operative 
Cash Flow results from
increase in NWC

• Cash Flow from in-
vesting 2007 in-
fluenced by € 7.2 mn
following costs from
the acquisition of 
Holland

• Cash Flow from
financing influenced by
declining interest
payments of € 3.1mn 
in 2008 compared to 
€ 5.3 mn in 2007, 
counter-trend resulting
from increase of bank
loans of € 4.2 mn in
2007
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Free Float at 40%

Shareholder structure Figures in %

Bildlegende

Pamplona Capital Partners I, LP 34.5

Management 12.3

Previous Owners 13.4

Free Float 39.8

• Number of research reports further increased in Q1 2008

• Free float of 40% ensures turnover in stock market

• Reliable anchor investors with clear committment
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Operating Business

• Expand axle production capacity in Europe

• Expand international acitivities

• Realise synergies in North America and Europe

Guidance 2008

• Sales go up to € 900 – 950 mn

• Adjusted EBIT margin expected at 8.0% – 8.5%

• Investments above average in 2008: € 25 mn

Mid Term perspective

• Maintain growth in sales

• Adjusted EBIT margin of 10% by 2010

Outlook 2008 confirmed
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• SAF-HOLLAND participates in global mega-trends

• SAF-HOLLAND is well-positioned in all its market segments

• SAF-HOLLAND is close to markets, leading in technology and is to gain

significantly from synergies

• SAF-HOLLAND pays an 

attractive dividend –

about 40 – 50% of net

profit are planned

to be distributed

SAF-HOLLAND combines growth and value
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Interim Consolidated Income Statement

• Sales grow despite
negative f/x rate
effects

• Cost reduction

• New credit facility in 
the amount of € 325
million reduces
borrowing costs by 1
to 1.25 percentage
points

• Tax rate of 31.7% 
(2007: 40.7%) after
reduction of German
corporation tax

-3,047-3,534Income tax expense

4,4487,630Profit for the period

7,49511,164Profit before tax

231220
Investments accounted
for using the equity
method

-7,319-5,049Finance expenses

519156Finance income

14,06415,837Operating profit

-2,879-2,711R&D costs

-10,447-9,696Administrative expenses

-11,645-10,556Selling expenses

306341Other income

38,72938,459Gross profit

-173,861-180,817Cost of sales

212,590219,276Sales

01/01/07 – 03/31/0701/01/08 – 03/31/08in k €
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Adjusted EBIT

• Adjusted EBIT is
shown to give a clear
view on the operating
business

• Adjusted EBIT margin
at 8.2%

• Adjusted EBIT on 
constant f/x rate at 
€ 18.5 mn

18,01818,054Adjusted EBIT

+231+220
Share of investments
accounted for using the
equity method

+872+497
Integration and 
restructuring costs

+1,1680Step up inventory PPA

+1,683+1,500
Additional depreciation
and amortisation from
PPA

14,06415,837Operating profit

01/01/07 – 03/31/0701/01/08 - 03/31/08in k €
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Interim Consolidated Balance Sheet - Assets

• Inventories and 
Receivables grow with
higher business
volumes

• Increase of trade
receivables, following
the plant holidays in 
December 2007  

554,566564,941Total assets

27,75719,753Cash and cash equivalents

5,1494,317Income tax assets

4,9495,163Other current assets

86,191106,013Trade receivables

96,714105,012Inventories

220,760240,258Current assets

19,42618,643Deferred tax assets

2,6172,559Other non-current assets

1,674610Financial assets

13,84214,034
Investments accounted for
using equity method

108,556106,538Property, plant, equipment

118,580114,949Intangible assets

69,11167,350Goodwill

333,806324,683Non-current assets

12/31/0703/31/08in k €
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Interim Consolidated Balance Sheet – Equity & Liabilities

• Equity ratio rises to 
19.9% (from 19.5%)

• Net debt down to 
€ 234,5 mn compared
to € 235,2 mn end of
2007

554,566564,941Total liabilities and equity

6,2068,673Other liabilities

90,877102,758Trade and other payables

443466Finance lease liabilities

1,6271,404Interest bearing loans and borrowings

6,9228,304Income tax liabilities

8,8997,906Other provisions

2,2212,089Pensions

117,195131,600Current liabilities

48,32446,418Deferred tax liabilities

3,1455,694Other financial and other liabilities

821803Finance lease liabilities

261,293252,657Interest bearing loans and borrowings

4,2304,058Other provisions

11,40111,061Pensions

329,214320,691Non-current liabilities

2,506-631Accumulated other comprehensive income

12,31719,947Retained earnings

93,14693,146Share premium

188188Subscribed share capital

108,157112,650Equity attributable to equity holders of the parent

12/31/0703/31/08in k €


