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DISCLAIMER
THIS PRESENTATION IS CONFIDENTIAL AND MUST NOT BE RELEASED, PUBLISHED, TRANSMITTED OR DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, INTO OR WITHIN THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY 
JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.
 
This presentation (the “Presentation”) was specifically prepared by JOST Werke AG (the “Company”) for informational purposes only. It is intended to provide a general overview of the Company’s business and does not purport to include all aspects and 
details regarding the Company. This Presentation must not be reproduced in any form, passed on or otherwise made available, directly or indirectly, to any other person, or published or otherwise disclosed, in whole or in part, for any purpose, without 
prior written consent by the Company. Neither the Company nor any of its directors, officers, employees or advisors, nor any other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, 
the fairness, accuracy or completeness of the information contained in the Presentation or of the views given or implied. Neither the Company nor any of its respective 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.
This Presentation is neither an advertisement nor a prospectus and does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation, invitation or inducement to purchase, subscribe for, under-
write or otherwise acquire any securities of the Company, nor should it, or any part of it, form the basis of or be relied on in connection with or act as any inducement to enter into any contract to purchase or subscribe for any securities of the Company, 
nor shall it, or any part of it, form the basis of or be relied on in connection with any contract or commitment or investment decision whatsoever. This Presentation and the information and opinions contained therein are selective in nature and do not 
purport to contain all information that may be required to evaluate the Company and/or its shares. The information and opinions contained in this Presentation are provided as of the date of this Presentation and may be subject to updating, revision, 
amendment or change without notice. Neither the Company nor any of its directors, officers, employees or advisors are under any obligation to update or keep current the information contained in this Presentation or to correct any inaccuracies in any 
such information which may become apparent or to provide any additional information whether as a result of new information, future events or otherwise.
This Presentation contains forward-looking statements relating to matters that are not historical facts. These statements reflect the Company’s current knowledge, intentions and beliefs as well as its current expectations and projections about future 
events, including the Company’s prospects, growth, strategies, the industry in which it operates and potential or ongoing acquisitions. Forward-looking statements can be identified by the context of such statements or words such as “anticipate,” 
“believe”, “estimate”, “expect”, “forecast”, “intend”, “plan”, “project”, “target”, “may”, “will”, “would”, “could” or “should” or similar terminology. By their nature, forward-looking statements are subject to a number of risks, uncertainties and assumptions, 
many of which are beyond the Company’s control, that could cause the Company’s actual results and performance to differ materially from and adversely affect any expected future results or performance expressed or implied by any forward-looking 
statements as a result of various factors (including global economic conditions, changed market conditions, competition, costs of compliance, changing political, legal, economic and other conditions). Forward-looking statements should not therefore 
be read as guarantees of future performance or results and will not necessarily be accurate indications of whether or not such results will be achieved. Similarly, past performance should not be taken as an indication of future results, and no represen-
tation or warranty, express or implied, is made regarding future performance. In addition, even if the development of the Company’s prospects, growth, strategies and the industry in which it operates are consistent with the forward-looking statements 
contained in this Presentation or past performance, those developments may not be indicative of the Company’s results, liquidity or financial position or of results or developments in subsequent periods not covered by this Presentation. The Company 
undertakes no obligation to release the results of any revisions to any forward-looking statements in this Presentation that may occur due to any change in its expectations or to reflect events or circumstances after the date of this Presentation.
To the extent available, the industry and market data contained in this Presentation is derived from third-party sources. Third-party industry publications, studies and surveys generally state that the data contained therein have been obtained from sour-
ces believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. In addition, certain information in this Presentation is selective and may not necessarily be representative for the Company. Further, some of the 
industry and market data contained in this Presentation is derived from the Company’s own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company operates. While 
the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change 
without notice. Accordingly, no reliance should be placed on the industry or market data contained in this Presentation.
Subject to limited exceptions described below, the information contained in this Presentation is not to be released, published, transmitted or distributed within or into the United States of America (“United States”), Australia, Canada or Japan and does 
not constitute an offer of securities for sale in any of these jurisdictions. Any securities offered by the Company have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws 
of any state or other jurisdiction of the United States and such securities may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act 
and applicable state or local securities laws. This Presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, securities to any person or in any jurisdiction to whom or in which such offer or solicitation is 
unlawful. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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Value enhancing with potential to  
accelerate revenue growth 

Sound capital structure with  
near term deleveraging

AGREEMENT TO ACQUIRE ÅLÖ HOLDING AB SIGNED
Acquisition in line with JOST's corporate and M & A strategy

Enhancing regional and 
product growth

Accretive M & A transaction with  
potential to expand margins

Strategically compelling

PART OF THE ÅLÖ GROUP

3 JOST – CULTIVATING OPPORTUNITIES� TRANSACTION PENDING APPROVAL BY ANTITRUST AUTHORITIES



ÅLÖ – A HIGHLY ATTRACTIVE COMPANY
Acquisition of a leading company in the growing agricultural applications market

•	Ålö is a global market leader for agriculture tractor applications with excellent growth 
prospects

•	Strong, worldwide renowned brand ( ), highly valued by farmers, dealers and 

OEMs

•	Push & pull sales strategy offers possibility to replicate JOST’s successful business model

•	High-quality and innovative products, which generate significant added value for end-users 

due to versatile and modular use

•	Niche market with low threats from substitutes, strong industrial know-how and excellent R & D 

•	Sound financial profile with adjusted EBITDA margins at current JOST’s group level and 

potential to exceed average JOST’s margins mid-term

Excellent synergetic add-on to JOST’s activities in the commercial vehicle industry, 
strengthening JOST’s footprint in agriculture
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Parallels in historic development

1950’s 2000’s1960’s 1970’s 1980’s 1990’s 2010’s

2020:
 JOST and 
Ålö will 	

join 	
forces.

1948: 
Ålö is 	

founded.

1950’s:
Ålö launches 

the brand Quicke with the 
first drive-in front loader.

1960’s – 1990’s:
Ålö grows through exports.

2000’s:
Ålö aquires Trima.

2010’s:
Ålö invests in high-tech 

robotics and grows in digital 
loader technologies.

1950’s:
JOST starts production of fifth 

wheel couplings.

2000’s:
JOST takes over 	

ROCKINGER and TRIDEC.

2010’s:
JOST takes over Edbro and 
Mercedes Benz Trailer Axle 

Systems.

1960’s – 1990’s:
JOST expands globally.

1952:
JOST is 	

founded.

Ålö – a global market leader

Market shares for agricultural front loaders

John  
Deere

CNH 
Industrial

Other 
OEMs

12%

3%

15%

Other 
players

15%

STOLL

15%

MX

10%

Ålö

30%

Specialized suppliers Captive market (OEMs)

Sound financial profile

Ålö financials

SEKm 2017A 2018A 2019 E

Sales 1,804.7 2,002.6 Approx. 2120

Gross profit 514.2 536.2 594 – 600

Gross profit margin 28.5% 26.8% 28.0% – 28.3%

Adj. EBITDA 189.4 210.1 263 – 274

Adj. EBITDA margin 10.5% 10.5% 12.4% – 12.9%
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Ålö fully fits JOST’s 
corporate growth 
strategy 

Quicke enhances 
JOST’s portfolio of 
products and brands

Joined expertise to 
increase added value 
for customers

Combined global foot-
print offers excellent 
growth opportunities

Ålö opens new growth 
segments for JOST and 
improves margin profile 
mid-term

A STRATEGICALLY AND FINANCIALLY 
COMPELLING ACQUISITION

Perfect match Higher diversification Combined know-how Strengthening market 
position

Boosting financial 
strength

Acquisition of Ålö strengthens JOST’s portfolio and meets Group’s clear M & A criteria
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PERFECT MATCH
Combination of two highly complementary industry leaders will create value and  
enhance JOST’s investment case

•	Quicke will enrich JOST’s global portfolio of strong brands with high customer loyalty

•	�Ålö solutions for agriculture will further diversify JOST’s wide range of products, customers and regions

•	�Complementary capabilities will improve ability to outperform markets by increasing product 

and service depth, boosting innovation and accelerating international expansion

•	�Acquisition will support JOST’s sustainable growth thanks to strong fundamentals and global footprint 

•	Similar to JOST, Ålö also benefits from a high portion of aftermarket content with strong network effects

•	�Potential to replicate JOST’s industry-leading earnings by effectively using Push & Pull sales strategy

•	�High cash generation ability preserved

•	Value accretive acquisition with sound financial profile and attractive margins

•	�Unchanged attractive financial profile with scope for further growth

CASH FLOW

EARNINGS

BUSINESS 
MODEL
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GROWING PORTFOLIO 
OF PRODUCTS AND BRANDS

Front loaders Digital control system Subframes

Implements Backhoes Spare parts

Loader attached at the 

front of the tractor to 

lift heavy items

Digital control system 

to manage implement 

position and load 

weight

Placed beneath the 

tractor, transfers the 

load to the tractor 

chassis

Buckets, forks, bale 

handlers, silage and 

other lifting imple-

ments (>150 options)

Excavator / digger 

attached at the back of 

the tractor

Wide range of origi-

nal spare parts and 

accessories
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HIGHER DIVERSIFICATION

Together, Quicke and ROCKINGER will form a strong and capable agricultural 

segment for JOST. By combining their industry know-how and product 

portfolio, JOST will provide superior services to agricultural OEMs and end-

customers worldwide.

(In future: a new member of the JOST World)
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OEMS

Aftermarket/Dealers

STRONG BRANDS LOYAL CUSTOMERS

Combining the strong brands ROCKINGER and Quicke will allow to replicate  
JOST’s proven market approach to generate demand by pushing product 
towards OEMs while also creating market pull from end-users and aftermarket 
dealers

ABILITY TO DEVELOP MARKETS
JOST will capitalize on strong brands and push-pull sales strategy to grow market shares 
in agriculture after closing

End users

PUSH
&

PULL
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Customer focus

	 �Strong relationships to 
truck and trailer OEMs 
with excellent customer 
services

	 �Close relationships 	
with agriulture 	
vehicle OEMs

 	 Strong brands
 	 �Deep understanding 	

of customers’ needs

Innovation power

	 �Technology and 	
digital competence

	 �Intensive R & D in 
truck & trailer segments

	 �Unequalled agriculture 
machinery know-how

 	 �Ability for disruptive 
thinking

Regional proximity

	 �Strong global network
	 �Access to developing 

markets of Latin America 
and Asia

	 �Strong international 
network especially in 
Northern Europe & North 
America

Supply chain

	 �Global supply chain 
network

	 �Cost hedging based on 
global scale

 	 �Great global staff with 
strong sales force

 	 �Savings potential 	
through joint 
procurement

Production excellence

 	 �Modern, automated 
production worldwide

 	 ��High production 
flexibility

 	 �Skilled staff, industrial 
know-how and strong 
engineering

GROWING KNOW-HOW
Future success factor radar
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North America 19%

Asia-Pacific-Africa 	
(APA) 24%

STRENGTHENING MARKET POSITION
Acquisition will strengthen global footprint and generate additional growth

With Ålö, JOST will have an improved access to the North American and European agriculture markets

JOST – Sales by region in 2018

South America 	
(incl. JV) 7% Europe 50%

Ålö – Sales by region in 2018

Europe 57%
Australia & New Zealand 6%

North America 33%

Other 3%
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STRONG GROWTH FOR TRACTOR 
MARKETS WORLDWIDE

North America 

5.0% p.a.

South America 

4.0% p.a.

Africa and 
Turkey

5.0% p.a.

All growth figures in % p.a. are CAGR 2018-2022 estimates of numbers in agricultural tractors sold
Source: Rocsearch, December 2019

Europe

2.0% p.a.

Asia, Russia and 
Australia 

3.0% p.a.

JOST will offer 
new growth 
opportunities 
to Ålö in South 
America, Asia 
and Africa
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STRUCTURAL GROWTH DRIVERS
Loader market growing in line with agricultural tractors markets

Rising population globally
~60% of global population depend on agriculture 

for livelihood

Rising farm labor cost
Rising farm labor costs drive need for higher 

farming efficiency and demand for agricultural 

tractors

Government support for 
farm mechanization in developing 
economies
Growing investments in agriculture and signifi-

cant governmental push toward farm mechaniza-

tion in developing economies to increase efficient 

use of arable land 

Farm mechanization and pent-up 
demand
Increasing farm mechanization rates and pent-up 

investments in tractors, especially in developed 

economies

Regulatory framework
Stringent safety and environmental regulations 

is propelling growth of regulation-compliant 

tractors worldwide
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BOOSTING FINANCIAL STRENGTH
A milestone for JOST – Acquisition will diversify JOST’s business by tapping into new  
revenue pools with potential for further growth

+15 – 20%

+15 – 20%

pro-forma sales contribution

pro-forma adj. EBITDA contribution

JOST – 2019e JOST & Ålö 2020e pro forma Ålö will be accretive to JOST as of 2020

Ålö’s adjusted EBITDA margin as of 2020 is expected to be at JOST’s current 
levels with perspective to exceed JOST’s group average EBITDA margin mid-term

Sales
(pro-forma)

Adj. EBITDA Adj. EBITDA
(pro-forma)

Truck & trailer commercial vehicles Agriculture

˜23%˜5%

˜23%˜5%

Sales
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VALUE CREATION THROUGH SYNERGIES

Streamlining of duplicate structures 
and optimization of regional setup

Mid-term annual synergies identi-
fied in the mid to high single digit 
million EUR range

Savings through joint procurement 
as well as optimization of production 
and supply chain networks

Combining sales strengths of Ålö 
and ROCKINGER to access new 
markets and new customers
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VALUATION POSITIVE PROFITABILITY 
IMPACT

ACCRETIVE M&A TRANSACTION

The transaction is expected to close in Q1 2020

•	Purchase price corresponds to an enterprise value of €250m

•	For 2020, on the basis of expected sales of at least €200m, 	

Ålö’s adj. EBITDA is expected to grow into the range of €27m to 

€31m, without synergies. 

•	The purchase price represents approximately 8.6x adj. EBITDA based 

on the mid-point of the 2020e adj. EBITDA range.

•	A further potential payment of up to €25m in the year 2021 is 

strictly linked to the achievement of additional cost savings targets 

and the successful completion of further efficiency projects in 2020, 

which would lead to an adj. EBITDA higher than €31m.

•	Acquisition will be accretive to earnings 

already in 2020

•	Adj. EBITDA margin range is expected to 

be between 13.5% and 15.5% in 2020. 

Current consensus estimates for JOST’s 

adj. EBITDA margin in 2020 is 12.6%.

•	Mid-term, after tapping into expected 

sales and earnings synergies, margins 

should be sustainably higher than JOST’s 

current group average. 
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ACCRETIVE M&A TRANSACTION

The transaction is expected to close in Q1 2020

FINANCING APPROVALS

•	Transaction will be financed with cash, currently undrawn credit 

facilities as a well as new term loan

•	JOST‘s leverage will increase temporarily to ~2.5x after closing. 

•	The investment will further strengthen JOST's high cash 

generation ability, allowing for a swift deleveraging. 

•	By the end of 2021, leverage should be back in a corridor 

of 1.0x to 2.0x

•	The new debt has no leverage covenants

•	Transaction is subject to approval by anti-

trust authorities

•	No regulatory issues anticipated 
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Synergetic add-on through combination of know-how in on-road  
and off-highway market for commercial vehicles

Top- and bottom line synergy potentials

Accretive M&A transaction with enterprise value of €250m and  
potential for additional earn-out of up to €25m in 2021

EXECUTIVE SUMMARY

Acquisition of a leading company in the growing agricultural  
market for tractor applications

Diversification of JOST’s earnings profile resulting in reduced cyclicality

19 JOST – CULTIVATING OPPORTUNITIES� TRANSACTION PENDING APPROVAL BY ANTITRUST AUTHORITIES



Q & A
Appendix
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JOST & ÅLÖ 

755

190

JOST Ålö

SALES 2018  
in €m

EMPLOYEES 2018  
head count

DISTRIBUTION BY VEHICLE APPLICIATION  
2018

2,900

700

JOST Ålö JOST JOST + Ålö  
pro forma

Rebalancing 	
JOST portfolio 	
to diversify 
growth

Agriculture

On highway

Other commercial 
vehicles
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Greeneville, Tennessee, USA

Greenville, South Carolina, USA

Grand Haven, Michigan, USA

Caxias do Sul, Brazil

Seven Hills, Australia

Chloorkop, South Africa

Singapore

Jamshedpur, India

Yokohama, Japan

Hamilton, New Zealand

Wuhan, China
Shanghai, China

Naberezhyne Chelny, Russia

Izmir, Turkey

Bangsaotong, Thailand

Wacol, Australia
Welshpool, Australia

Derrimut, Australia

Wingfield,  
Australia

Cape Town, South Africa

Ningbo, China

Melbourne,  
Australia

Suite, Illinois, USA

Sales 
unit

Production 
unit

Production and  
Sales unit

JOST

Ålö

Production 
unit

Sales 
unit

Production and  
Sales unit

Cantanhede,  
Portugal

Saragossa, Spain

Lattes, France
Veszprém, Hungary

Nowa Sòl, 
Poland

Calden, Germany

Paris, France

Bolton,  
Great Britain

Milan, Italy

Son, Netherlands

Wolframs-Eschenbach,  
Germany

Waltershausen,  
Germany

Matha, France

Skive, 
Denmark

Torun, 
Poland

Hartlebury,  
Great Britain

Headquarter Ålö, Umeå, Sweden

Headquarter JOST, Neu-Isenburg, GermanyNeu-Isenburg, Germany
Dieburg, Germany

Moscow, Russia

Rakkestad, Norway
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PROJECT FOR POST MERGER INTEGRATION 
AFTER CLOSING

Communication
•	On-boarding of management and employees

•	Set up of cross-functional teams between JOST and Ålö

Organization and culture
•	Optimize joint organizational structure

•	Align company’s mission, vision and culture

100-Day-Plan
•	Goals and milestones

•	Timeline and measurables defined 

Harvesting synergies
•	Identify and validate concrete synergies

•	Tap into upside potential and joint revenue pools
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Contact

I n v e s t o r  R e l a t i o n s  C o n t a c t :
R O M Y  A C O S TA
S e n i o r  M a n a g e r  I n v e s t o r  R e l a t i o n s

J O S T  W e r k e  A G
S I E M E N S S T R A S S E  2
6 3 2 6 3  N E U - I S E N B U R G
G E R M A N Y

E - M A I L :  r o m y . a c o s t a @ j o s t - w o r l d . c o m
P H O N E :  + 4 9 - 6 1 0 2 - 2 9 5 - 3 7 9
FA X :  + 4 9 - 6 1 0 2 - 2 9 5 - 6 6 1

W W W . J O S T- W O R L D . C O M

Financial Calendar 2020

J a n .  1 0 O D D O  B H F  F o r u m  2 0 2 0 ,  L y o n  /  F r a n c e

J a n .  1 3 – 1 5 C o m m e r z b a n k  G e r m a n  I n v e s t m e n t  S e m i n a r  2 0 2 0 , 
N e w   Yo r k  /  U . S . 

J a n .  1 6 R o a d s h o w  C h i c a g o  /  U . S .

J a n .  2 1 U n i C r e d i t  &  K e p l e r  C h e u v r e u x ,  1 9 .  G e r m a n  C o r p o r a t e 
C o n f e r e n c e ,  F r a n k f u r t / G e r m a n y

F e b .  1 8 P r e l i m i n a r y  R e s u l t s  F Y  2 0 1 9 

M a r .  2 5 P u b l i c a t i o n  o f  A n n u a l  G r o u p  R e p o r t  F Y  2 0 1 9

M a y  7 A n n u a l  G e n e r a l  M e e t i n g  2 0 2 0

M a y  1 4 P u b l i c a t i o n  o f  Q 1  2 0 2 0  R e p o r t

A u g .  1 3 P u b l i c a t i o n  o f  H 1  2 0 2 0  R e p o r t

N o v .  1 2 P u b l i c a t i o n  o f  9 M  2 0 2 0  R e p o r t


