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ZF Posts Half-Year Financial Results; Reacts to 
Difficult Market Environment 
 
• ZF generated sales of approximately €18.4 billion in the first 

half of 2019 
• Adjusted EBIT stands at some €650 million 
• Measures have been taken to improve results 
• Investments focus on strategic technology areas of 

autonomous driving and electromobility 

Friedrichshafen, Germany. In the first six months of this year, ZF 
Friedrichshafen AG generated sales of approximately €18.4 billion. 
Adjusted operating profit (EBIT) stood at some €650 million. Based 
on business performance to date and the difficult economic 
environment, the company adjusted its sales and earnings outlook 
for 2019. ZF now anticipates sales between €36 billion and €37 
billion and an adjusted EBIT margin between four and five percent 
for the year. 

 
“The major orders which we recently received for our hybrid-capable 
automatic passenger car transmission and for our electric drive for a 
high-volume production luxury vehicle where delivery has already 
started show that our strategy and open-technology approach are the 
right ones. Customers trust our products and technologies for the long 
term,” said ZF’s Chief Executive Officer Wolf-Henning Scheider. “We 
cannot, however, detach ourselves from the challenging economic 
situation which we are currently facing on a global level and are falling 
considerably short of our targets as the downturn of the automotive 
markets worsens.” 
 
While the market for heavy commercial vehicles and the industrial 
business initially remained stable, ZF’s sales growth slowed in the first 
half of 2019 due to significantly lower car sales in virtually all major 
world markets, particularly in China. The company had previously 
expected a slightly positive performance in automotive sales overall. In 
addition to the economic downturn, economic policy factors such as the 
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uncertainty about the forthcoming Brexit as well as tariff and trade 
issues are having a negative impact. Including currency and M&A 
effects, sales decreased organically by around minus 1.7 percent to 
approximately €18.4 billion. 
 
ZF’s adjusted EBIT of €646 million remained below the forecasted range 
in the first half of 2019. Primary drivers behind the decline were the 
above-mentioned volume decreases in the passenger car segment, a 
further increase in R&D expenditure and the establishment of new 
locations, particularly for electric drives and the respective start-up 
costs. “We are not satisfied with this figure and are compensating by 
partially adjusting our capacities. Furthermore, we are rolling out 
additional measures to improve our results,” said ZF’s Chief Financial 
Officer Dr. Konstantin Sauer. “Nevertheless, ZF will continue to invest in 
future-oriented technologies such as electromobility and autonomous 
driving.” The company will, however, postpone or reduce investments in 
established areas where the economic downturn is evident. 
 
Sauer appears confident regarding the forthcoming financing of the 
acquisition of commercial vehicle brakes manufacturer Wabco. “We 
have arranged solid long-term financing and potential investors have 
reacted positively to our plans,” emphasized Sauer. To finance the 
acquisition, ZF is planning to issue a bonded loan and a Eurobond; the 
company intends on launching these in the markets at the end of the 
summer. 
 
As ZF does not expect the global economy to improve significantly in 
the second half of the year, the company is adjusting its outlook for 
2019. For the year, ZF now anticipates group sales of between €36 
billion and €37 billion, an adjusted EBIT margin of four to five percent, 
and a free cash flow ranging between €0.5 billion and €1 billion. The 
outlook is based on the assumption of steady markets and stable 
exchange rates. At the annual press conference held in April of this 
year, ZF was expecting group sales between €37 billion and €38 billion, 
an adjusted EBIT margin of between 5.0 and 5.5 percent, and a free 
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cash flow adjusted for company acquisitions and sales of approximately 
€1 billion. 
 
 
Press contact: 
Thomas Wenzel, Director Global Corporate Communications, 
Phone: +49 7541 77-2543, e-mail: thomas.wenzel@zf.com 
 
Andreas Veil, Head of Business and Finance Communications, 
Phone: +49 7541 77-7925, e-mail: andreas.veil@zf.com  
 
 
ZF Friedrichshafen AG 
ZF is a global technology company and supplies systems for passenger cars, 
commercial vehicles and industrial technology, enabling the next generation of mobility. 
With its comprehensive technology portfolio, the company offers integrated solutions for 
established vehicle manufacturers, mobility providers and start-up companies in the 
fields of transportation and mobility. ZF continually enhances its systems in the areas of 
digital connectivity and automation in order to allow vehicles to see, think and act. 
 
In 2018, ZF achieved sales of €36.9 billion. The company has a global workforce of 
149,000 with approximately 230 locations in 40 countries. ZF invests over six percent of 
its sales in research and development annually. 
 
You will find further press information and pictures under: www.zf.com  
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