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English_General THIS PRESENTATION IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. BY ATTENDING THE MEETING WHERE THIS PRESENTATION IS GIVEN, YOU AGREE TO BE BOUND BY THE 

FOLLOWING TERMS AND CONDITIONS AND TO MAINTAIN ABSOLUTE CONFIDENTIALITY REGARDING THE INFORMATION AND THE MEETING. THIS PRESENTATION, WHICH HAS BEEN PREPARED 

BY CINTINORI HOLDING GMBH (THE LEGAL FORM AND NAME OF WHICH ARE SUBJECT TO CHANGE TO JOST WERKE AG, THE “COMPANY”), SHOULD NOT BE TREATED AS GIVING INVESTMENT 

ADVICE AND MAY NOT BE REPRODUCED IN ANY FORM, PASSED ON OR OTHERWISE MADE AVAILABLE, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON, OR PUBLISHED, IN WHOLE OR IN 

PART, FOR ANY PURPOSE. IN PARTICULAR, THIS PRESENTATION MUST NOT BE RELEASED, PUBLISHED OR DISTRIBUTED IN THE UNITED STATES OF AMERICA (THE “UNITED STATES”), 

AUSTRALIA, CANADA, JAPAN OR ANY OTHER JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION 

OF APPLICABLE SECURITIES LAWS. 

For the purposes of this notice, “presentation” means this document, its contents or any part of it. This presentation 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 of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as 

any inducement to enter into any contract or commitment or investment decision whatsoever. 

This presentation is neither an advertisement nor a prospectus and should not be relied upon in making any investment decision to purchase, subscribe for or otherwise acquire any securities. The information and 

opinions contained in this presentation are provided as at the date of this presentation and may be subject to updating, revision, amendment or change without notice. While financial numbers as of and for the 

years ended December 31, 2014, 2015 and 2016 are audited, financial numbers as of and for the three-month period ended March 31, 2017 (to the extent shown) are unaudited. This presentation is selective in 

nature and does not purport to contain all information that may be required to evaluate the Company and/or its shares. Neither the Company nor any other person is 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 you with any additional information. No reliance may or should be 

placed for any purpose whatsoever on the information contained in this presentation, or any other information discussed verbally, or on its completeness, accuracy or fairness. 

Certain information in this presentation is based on management estimates. Such estimates have been made in good faith and represent the current beliefs of applicable members of management. Those 

management members believe that such estimates are founded on reasonable grounds. However, by their nature, estimates may not be correct or complete. Accordingly, no representation or warranty (express or 

implied) is given that such estimates are correct or complete. Where this presentation quotes any information or statistics from any external source, it should not be interpreted that the Company has adopted or 

endorsed such information or statistics as being accurate. This presentation contains forward-looking statements. These statements reflect the Company’s current knowledge and its expectations and projections 

about future events and may be identified by the context of such statements or words such as “anticipate,” “believe”, “estimate”, “expect”, “intend”, “plan”, “project”, “target”, “may”, “will”, “would”, “could” or “should” 

or similar terminology. Forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this presentation and include statements regarding the Company’s 

intentions, beliefs or current expectations concerning, among other things, the Company’s prospects, growth, strategies, the industry in which it operates and potential or ongoing acquisitions. By their nature, 

forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond the Company’s control that could cause the Company’s actual results and performance to differ materially 

from any expected future results or performance expressed or implied by any forward-looking statements. Forward-looking statements should not 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 representation or warranty, express 

or implied, is made regarding future performance. The development of the Company’s prospects, growth, strategies, the industry in which it operates, and the effect of acquisitions on the Company may differ 

materially from those made in or suggested by the forward-looking statements contained in this presentation or past 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. Any forward-looking statements only speak as at the date of this presentation is provided 

to the recipient and it is up to the recipient to make its own assessment of the validity of any forward-looking statements and assumptions. The Company undertakes no obligation publicly 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 has come from third party sources. Third party industry publications, studies and surveys generally state that the data contained 

therein have been obtained from sources 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 are selective and 

may not necessarily be representative for the Company. Further, certain of the industry and market data contained in this presentation come 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, undue reliance should not 

be placed on any of the industry or market data contained in this presentation. 

Within the European Economic Area (the “EEA”), this presentation is being made, and is directed only, to persons who are “qualified investors” (within the meaning of Article 2(1)(e) of the Prospectus Directive 

2003/71/EC and amendments thereto, including Directive 2010/73/EU, as implemented in member states of the EEA) (such persons being referred to as “Qualified Investors”). 

This presentation is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom. In the United Kingdom, this presentation is only being 

made and supplied to, and is directed only, to persons who are (x) both: (i) Qualified Investors; and either (ii) persons falling within the definition of Investment Professionals (contained in Article 19(5) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)) or other persons to whom it may lawfully be communicated in accordance with the Order; or (y) are high net worth bodies 

corporate, unincorporated associations and partnerships and the trustees of high value trusts, as described in Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “Relevant Persons” 

or “Relevant Person”). Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents. Any investment or investment activity to which this communication relates is 

available only to Relevant Persons and will be engaged in only with Relevant Persons. 

Neither this presentation nor the information contained in it may be taken, transmitted or distributed directly or indirectly into or within the United States, its territories or possessions. This presentation is not an 

offer of securities for sale in the United States. The securities of the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”) or with any securities 

regulatory authority of any state or other jurisdiction of the United States. Consequently, the securities of the Company may not be offered, or sold, resold, transferred, delivered or distributed, directly or indirectly 

into or within in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of 

any state or other jurisdiction of the United States unless registered under the Securities Act. Any decision to invest in the Company’s shares must be made solely on the basis of the information contained in an 

offering circular, prospectus or international offering circular, as applicable, published or made otherwise available by the Company. 

By attending the meeting where this presentation is made you warrant, represent, acknowledge and agree to and with the Company and each of Deutsche Bank Aktiengesellschaft, J.P. Morgan Securities plc and 

COMMERZBANK Aktiengesellschaft that (i) you are a either a Relevant Person (as defined above) or a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act), (ii) you have read, agree to 

and will comply with the contents of this disclaimer and (iii) you acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation. 
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Company overview and key highlights 



JOST management team 

Lars Brorsen Christoph Hobo Dr. Ralf Eichler 

 CEO of JOST since 2000 

 Managing Director of Smart (Daimler 
Group), 1997 – 2000 

 TRW, Vice President and Managing 
Director as well as various other 
positions, 1978 – 1996 

Work experience 

 CFO of JOST since 2016 

 Executive Board Member of Aktivoptik 
Service AG, 2013 – 2016 

 Principal at Cinven, 2011 – 2013 and  
2004 – 2010 

 Managing Director of Rocket Internet 
Japan, 2010 – 2012 

 

 COO of JOST since 2010 

 Several managing director positions in 
European JOST subsidiaries, 2000 – 
2010 

 Head of profit center LUK Fahrzeug-
hydraulik, 1998 – 2000 

 Marketing / Sales 

 Quality / Environment 

 Human Resources 

 Research & Development 

 Finance and Treasury 

 Accounting and Reporting 

 Controlling 

 IT 

 Legal and Compliance 

 Purchasing 

 Production 

 Logistics Key responsibilities 

Position Chief Executive Officer Chief Financial Officer Chief Operating Officer 

3 

 
Source: Company information 



59% 56%

41% 44%

Fifth wheel Landing gear

JOST – leading global supplier of safety critical truck and trailer solutions 

4 

Revenue / CAGR (14-16A)  

€634m / 3.6%1 

Adj. EBIT2 / margin 

€62m / 9.8% 

FCF / Cash conversion3 

€60m / 76.4% 

Key  
facts (16A) 

Revenue / y-o-y growth 
€180m / 9.1% 

Q1-17 update 

Market share (global) 

Product portfolio 

64% sales 

Jost 

Other 

JOST has ~55% market share globally in products representing 64% of revenues8 

Adj. EBIT2 / margin 
€22m / 12.4% 

Q1-17 update 

Note: All pictures represent product examples only; all figures relate to 2016A 
1 CAGR assuming MBTAS reflected in 2014 sales, 2 Excluding PPA D&A and exceptional items, including pro rata net income from Brazil JV, 3 Free cash flow (FCF) defined as adjusted 
EBITDA – capex; cash conversion defined as (adjusted EBITDA – capex)/adjusted EBITDA, 4 Sales by region including consolidation effects, 5 Sales by region represent global sales of 
JOST’s branded products including 100% of Brazil JV, which had sales of €29m in 2016, 6 Includes aftermarket and trading, 7 Including other, 8 Fifth wheel: JOST 54%, Other 46%; Landing 
gear: JOST 56%, Other 44% 
Source: Company information, Roland Berger 2017 

Europe
56%

North America
17%

Asia, Pacific 
and Africa

22%

Brazil JV
5%

Trailer
~55%

Truck
~45%

AM and Trading
~25%

OE
~75%

Revenue by region4,5 Revenue by application6 Revenue by type 

Brands 

Systems 

Product 
examples 

Vehicle interface (74% sales) Handling solution (10% sales)7 Manoeuvring (16% sales) 



Key takeaways 
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Leadership – Global leadership in branded products 

Attractive company growth – Market outperformance: upselling, market expansion and bolt-on M&A 

Market growth – Sustained growth on the back of strong fundamentals 

Key investment highlights   

1 

2 

3 

Diversification – High aftermarket content and high diversification by customer and geography 4 

Business model – Flexible and asset-light business model 5 

Track record – Industry-leading margins and cash generation profile 6 



1 Global leadership in branded products 
One of the leading global suppliers of truck and trailer systems with high market share in 
core segments 

Can update 

RB 

Company – to provide 

Updated 
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1 By sales 
2 Includes Brazil JV 
3 Fifth wheel and landing gear 
 
Source: Company information, Roland Berger 2017 
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Fifth wheel Landing gear 

Americas (excl. Brazil JV) Europe 

 

Asia-Pacific-Africa 

Brazil2 

#1 

Americas (excl. Brazil JV) Europe 

 

#1 

#2 #1 

#1 

#1 #1 

Asia-Pacific-Africa 

#1 Brazil2 

JOST 
56% 

JOST 
54% 

Top 3 Supplier 
84% 

Top 3 Supplier 
82% 

#1 player in key products3 that account for 64% of total sales 

>50% global market share in articulated truck trailer combinations market 

JOST has a leading market position in Vehicle Interface systems  
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2 
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Longer term perspective  

Upselling 
potential  

Branded 
volume  
market  

Source: Company information 

 Leveraging stable business 
cashflows to invest in the 
technologies of the future 

 New adjacent market 
expansion 

 Stand-alone derivatives from 
new product development 

 Upselling based on modular 
concept 

 Product optimization and 
enhancement features – 
value engineering 

 Branded quality entry level 
systems 

 Cost and operational efficiency 
(e.g. plant consolidation) 

Business area development 

Wheel  
Suspensions 

Forced Steering  
Systems 

Autonomous docking 
systems 

Operational focus  Example products  

LubeTronic Fifth Wheel 

Near-, medium-
term growth  

Entry level 
 Landing Gear Entry level 

Towning Hitch 

Entry level  
Fifth Wheel 

Integrated system 

1 
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Comfort Coupling  
System E-landing  

gear 

2 Market outperformance: upselling, market expansion and bolt-on M&A 
JOST’s strategy is focused on further enhancing its cash generative baseline business while 
developing advanced solution systems to provide long-term growth 
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JOST’s approach to outperform the market 

Higher content  
per product 

 Upselling through innovations 

Growth 
initiatives 

R
e

g
io

n
 

 Growth in US: gain market share with OEMs 

 Localisation of Rockinger and Tridec in China 

P
ro

d
u

ct
 

 Growth in axles: expand in aftermarket  

 Growth in hydraulics: expand capacity 

Accretive M&A 
 Strong M&A track record 

 Potential add-on M&A opportunities 

1 

2 

3 

By region By product 

Trailer Axle Systems 

Source: Company information 

Manual landing gear E-Drive landing gear 

Manual fifth wheel LubeTronic fifth wheel Comfort Coupling System 

2 Market outperformance: upselling, market expansion and bolt-on M&A 
JOST’s successful strategy to outgrow the market 

Increased content 
compared to base version 
(e.g >4x for landing gear) 
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Truck production development 

1 Includes medium duty trucks (6-15 to GVW) and heavy duty trucks 
(>15 to GVW) 
2 Includes medium and heavy duty commercial vehicle trailers 
3 Western Europe, Eastern Europe, Russia 

Global truck1 production by region,  
2012 – 21 (m units) 

// // 

Trailer production development 

Global trailer2 production by region,  
2012 – 21 (m units) 

4 North America, Brazil, Rest of Latin America 
5 China, India, Asia Pacific, RoW 
Source: Roland Berger 2017 

3 4 
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// // 

3 4 5 

1% 

(2%) 

2% 

3% 

5% 

3% 

0% 4% 

1% 

7% 3% 

5 

5% 

CAGR 
12 – 17 

CAGR 
17 – 21 

CAGR 
12 – 17 

CAGR 
17 – 21 

CAGR: 1% CAGR: 3% CAGR: 4% CAGR: 3% 

Global Trailer Magazine, 
June 2017 

“Policy changes impact 
Chinese heavy vehicle 
market” 

Global Trailer Magazine, 
June 2017 

“US trailer sales going 
up” 

Global Trailer Magazine, 
June 2017 

“EU commercial vehicle 
market on the rise” 

0.6 0.6 0.7

0.6 0.5
0.6

1.7 1.8

1.9

2.8
2.9

3.3

0.0

1.0

2.0

3.0

4.0

2012 2017 2021

Europe Americas Asia-Pacific-Africa

0.2 0.3 0.3

0.3
0.4

0.4

0.3

0.5

0.60.9

1.1

1.3

0.0

0.3

0.6

0.9

1.2

1.5

2012 2017 2021

Europe Americas Asia-Pacific-Africa

Press reports 

Positive GDP and  
freight growth 

1 
Growing share of road 
transportation 

2 
Regulation driving renewal 
of truck and trailer fleets 

3 

Macro factors supporting robust long-term sector growth 

Recent trailer development 

Sustained growth on the back of strong fundamentals 
Truck and trailer in all other regions are expected to outperform GDP growth on the back 
of favorable long-term economic factors 



1 Semitrailer with a capacity of 6 cars; drawbar trailer with a capacity of 10 cars 
Source: Roland Berger 2017 

10 

Traditional car carrier in China Truck overload restrictions 

 Implementation of new regulation on truck overload 

restrictions (GB1589) 

 No transition phase permitted 

 New restrictions on truck and trailer dimensions: 

 Length of maximum 22.0 meters of truck and trailer 

combination  

 For example, car carriage capacity significantly drops  

 From c.22 cars per vehicle to 6 – 10 cars per vehicle 

depending1 

 The key positive implications for JOST: 

 Higher number of swivel points in a truck (eg 

replacement of rigid with articulated trucks) 

 Replacement demand for existing fleet 

 Higher focus on quality and safety of couplings 

Car carriage capacity 

New China policies are expected to provide short- and long-term support to the market 

22 

Historical 

6 – 10 
 

Current1 

Number of vehicles 

Sustained growth on the back of strong fundamentals 
China’s newly implemented truck overload restrictions positively impact truck and trailer 
demand in China 

3 
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1 Including Brazil JV 
² Top 20 customers with average relationship of 33 years represent 45% of sales  
3 Value based 
Source: Company information 

Average customer relationship of more than 30 years1, 2 

2000s 1990s 1980s Pre-1980 

51 
51 

51 
46 
46 
46 
46 
46 

42 
41 

31 
31 
30 

28 
23 

21 
13  

9 
7 

6 

Top 25 
customers 
represent 

49% of sales¹ 

51% 
Other 

P
ro

d
u

ct
 

Ø 33 years 

High customer fragmentation Attractive AM opportunity 

4 High aftermarket content and high diversification by customer and geography 
High resilience due to high customers fragmentation and leading AM business  

Fifth 
Wheel 

Landing 
Gear 
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~25% AM and 
Trading 

~75% OE sales

50% 200 – 300% 



High cost 
regions4 

53% 

Low cost  
regions4 

47% 
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1 On the example of fifth wheel 

2 Low-cost countries include Russia, Poland, Hungary, Portugal, South Africa, China, India  
3 High-cost countries include Germany, France, Spain, Italy, UK, The Netherlands, Australia, USA, 
Singapore and Japan 
Source: Company information 

Share of employees by plant location 

Stage 

Number of variants1 

Design/  
engineering 

Purchased  
materials/ 

pre-products 

Mech. 
processing/ 
machining 

Coating 
Quality 
control 

Logistics 
integration 

Forging and 
casting 

20 100 100 1,500 On demand 

Painting Vehicle assembly 

High capex 

Key parts of the value chain 

Share of purchasing by region 

4 High-cost regions include Western Europe and North America; Low-cost regions 
include Eastern Europe, Asia and Brazil  

Employees located in low cost countries Purchasing from low cost countries4 

High cost 
countries3 

54% 

Low cost 
countries2 

46% 

   Assembly 

Robotics applied 
Outsourced/Not focus Focus area 

5 Flexible and asset light business model 
Ability to quickly adapt to changing market environment due to asset light and efficient 
supply and production platform  
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JOST sales
Truck Trailer volume  (JOST-weighted)¹
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JOST's performance over time 

1 Weighted by approximate weight of truck and trailer revenues 
2 Free cash flow (FCF) defined as Adjusted EBITDA-Capex and cash conversion defined as (Adjusted EBITDA-Capex) / Adjusted EBITDA 

Source: Company information 

JOST has continuously outperformed the truck market since 2003 

Can update 

RB 

Company – to provide 

Updated 

JOST affected by inverse FX development 

Market uplift mainly due to increase in 
Chinese production 

Indexed to 2003 
Axle acquisition 

6 Industry-leading margins and cash generation profile 
JOST has continuously outperformed the truck market since 2003 showing high profitability 
and strong cash generation 
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Strong margin resilience High cash flow generation 

FCF2 

Cash 
conver-

sion2 

72.6% 60.9% 76.4% 

51
47

60

2014 2015 2016

13.5% 
11.9% 12.3% 

15.0% 

2009 2010 2011 2012 2013 2014 2015 2016 Q1-17

Adjusted EBITDA margin (%) 
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Key financials 



17

22

Q1-16 Q1-17

165
180

Q1-16 Q1-17

516

650 634

FY2014A FY2015A FY2016A

15 

Sales split by geography1 (€m) 

 Strong growth in Asia 

 Sound demand in Europe  

 Only moderate decline in the US 
despite set-back of US truck 
market due to increased market 
shares and good aftermarket 
performance 

Adjusted EBIT split by geography3 (€m) 

 Q1 2017 with further improvement 
in margins across all regions 

 APA benefits from improved 
overhead coverage due to 
improved top line 

 Strong margin expansion in North 
America due to completed 
successful implementation of 
efficiency measures 

 Axles integration starting to show 
positive effect on margins in 
Europe, with focus on 
optimization going forward 

12.2% 

2.2% 
15.4% 

9.0% 

6.1% 

15.0% 

8.3% 

8.8% 

15.4% 

% margin % margin 

Adj. EBIT 
margin (%) 

11.4% 9.6% 9.8% 

% margin 

25.3% 

37.7% 

15.2% 

(0.0%) 

(15.5%) 

4.4%   

% growth % growth 

10.1% 12.4% 

¹ Sales split by origin 
2 CAGR assuming MBTAS reflected in 2014 sales 
3 Adjusted EBIT split by origin, including pro-rata net income from Brazil JV 
4 Pro-rata net income from Brazil JV not allocated to segments and therefore shown separately  
Source: Company information 

4.8% 

(1.9%) 

41.8% 

% growth 

9.5% 

6.6% 
16.1% 

11.3% 

10.3% 

16.7% % margin 

% margin 

Europe North America Asia-Pacific-Africa Brazil JV4 

Q1 2017 commentary 

Q1 2017 commentary 

Q1 2017 best quarter in JOST’s history with strong improvement in margins 
across all regions 

59 62 62

FY2014A FY2015A FY2016A

CAGR: 10.8%/3.6%2 9.1% 
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30 

18 

FY2014A FY2015A FY2016A

Edbro/SAP 

Axles 

Total 
capex 
of 
€30m 

Strong cash generation profile supported by low capex spend and disciplined  
working capital planning 

 Normalisation to 2.0-2.5% levels 
expected in mid-term 

 Annualised NWC as percentage of 
sales in Q1 2017 comparable to 
prior year 

 NWC as percentage of sales 
expected to be below 20% going 
forward 

 Consistent and solid adj. free cash 
flow due to disciplined capex and 
working capital planning 

 Significant y-o-y growth of adj. free 
cash flow in Q1 2017 due to 
increased adj. EBITDA and lower 
capex 

16 
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Key financials overview 

Capex 
(% of sales) 3.7%  4.7% 2.9% 3.8% 2.0% 

NWC  
(% of sales) 20.3%  16.8% 19.4% 18.5%3 18.7%3 

Cash 
conversion1 72.6%  60.9% 76.4% 69.9% 87.0% 

1 Adj. free cash flow defined as adjusted EBITDA – capex; cash conversion defined as (adjusted EBITDA – capex)/adjusted EBITDA 
2 Capex calculated as payments to acquire property, plant and equipment as well as intangible assets 
3 Q1 figures based on annualized sales 
Source: Company information 

15 
23 

Q1-16 Q1-17

6 

4 

Q1-16 Q1-17

51 47 60 

FY2014A FY2015A FY2016A

Inventories Trade receivables Trade payables 

87 93 90 

78 88 90 

(59) (72) (58)

105 109 123 

FY2014A FY2015A FY2016A

90 89 

90 117 

(58) (71)

123 135 

Q1-16 Q1-17

16 



2016 (€m) 2016 (%) Q1-17 (€m) Q1-17 (%) Outlook 2017 Outlook 2018 

Sales (% growth) 634 (2.4%) 180 9.1% 

Adjusted EBIT (% margin) 62 9.8% 22 12.4% 

Interest expense1 19 - n/a n/a 

Capex2 (% of sales) 18 2.9% 3.5 2.0% 

Net working capital (% of sales) 123 19.4% 135 18.7%5 

Dividends (% of consolidated net 
income3) - - - - target payout ratio of 35-50% 

Medium-term target leverage of 1.0x – 1.5x net financial debt4/adjusted EBITDA excluding potential acquisitions 

17 

Outlook 

1 Adjusted in 2016 (going forward no adjustments to be expected): Defined as interest expense (excluding net interest expenses in connection with the shareholder loan) plus interest income 
plus realized and unrealized currency gains less realized and unrealized currency losses. Both interest expense and interest income exclude shareholder loan revaluation 

2 Capex calculated as payments to acquire property, plant and equipment as well as intangible assets 
3 Net income post-PPA and exceptionals 
4 Current and non-current interest-bearing loans and borrowings less cash and cash equivalents 

5 Q1 2017 figure based on annualized sales 
Source: Company information 



Key transaction parameters 

18 

 Private placement to institutional investors outside the US in reliance on Reg S 
 Private placement to US QIBs persuant to Rule 144A 

Selling restriction 

 Jantinori 2 S.à r.l., Luxembourg Selling shareholder  

 180 days for the Company and the selling shareholder as well as the Management Lock-up 

 Frankfurt Stock Exchange (Prime Standard) Listing 

 Joint Global Coordinators and Joint Bookrunners: Deutsche Bank, J.P. Morgan, Commerzbank 
 Joint Bookrunner: BNP Paribas 

Syndicate structure 

 €25 - €31 per share Price range 

Issuer  JOST Werke AG (“JOST”, or the “Company”) 

 Approx €381m - €441m 
Implied market 
capitalisation 

 Approx 50% pre-greenshoe Free float 

 Price range announced and books opened: 12 July 2017 
 Books close: 19 July 2017 
 Pricing: 19 July 2017 

Expected timeline 
 First day of trading: 20 July 2017 
 Settlement and closing: 24 July 2017 

 Primary shares: up to 5,200,000 shares (at least €130.0m) 
 Secondary shares: up to 2,915,000 shares (up to €90.4m) 

Offer size 
 Greenshoe: up to 1,141,000 shares 

(15% of deal, up to €33.0m) 


