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ZF meets 2021 sales and earnings targets 
 
• Company generates sales of €38.3 billion in 2021, 

a 17.5-percent growth year-on-year 
• Adjusted EBIT of €1.9 billion (2020: €1.0 billion), adjusted EBIT 

margin of 5.0 percent (2020: 3.2 percent) 
• Group continues deleveraging and strengthens equity ratio 
• The Chairman of the Executive Board will not renew his 

expiring contract at his own request 

Friedrichshafen, Germany. Technology Group ZF last year achieved 
its financial targets in what remains a challenging business 
environment. At €38.3 billion, sales increased year-on-year by 17.5 
percent, considerably exceeding the 2020 figure of €32.6 billion, 
and above that of 2019 (€36.5 billion). Adjusted EBIT was €1.9 
billion (2020: €1.0 billion), while adjusted EBIT margin came in at 
5.0 percent (2020: 3.2 percent). Meanwhile, ZF continued its 
strategic orientation, focused on the future of mobility, and secured 
substantial new customer contracts in the three core areas of 
electric mobility, autonomous driving and software development. 
 
“Despite the arrival of strong headwinds during the course of the year, 
we have remained firmly on course and achieved the targets we set at 
the start of the year,” said ZF CEO Wolf-Henning Scheider, speaking 
Thursday at the presentation of the Group’s financials. “With their 
dedication, determination and team spirit, our workforce has played a 
decisive role in successfully tackling the challenges of these 
extraordinary times. We have adapted to the new normal and have 
become even more agile, flexible and digital.” The second half, in 
particular, demanded exceptionally high levels of flexibility in production 
and materials management as a result of interruptions in the global 
supply chain and last-minute changes in customer orders. All of this 
took place, of course, against the ongoing backdrop of the global 
pandemic. 
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Scheider stressed that ZF has reached strategic milestones and laid 
further groundwork for the future. By way of example, he cited the 
successful start of the Electrified Powertrain Technology division, 
launched at the beginning of the year, the integration of the Wabco 
acquisition into the new Commercial Vehicle Solutions division and the 
cooperation with Microsoft for the creation of the ZF Cloud. The latter 
will digitalize, network, and provide access to all corporate data and 
processes worldwide. ZF has also continued structuring its product 
lineup to serve the electric and software-defined vehicles of the future. 
Indeed, the Group has already secured substantial contracts for these 
solutions from international manufacturers of cars and commercial 
vehicles, providing an excellent basis for further growth. 
 
2021 key figures: Targets achieved 
For the full year, ZF generated Group sales totaling €38.3 billion (2020: 
€32.6 billion), marking an increase of 17.5 percent year-on-year. The 
adjusted EBIT was €1,910 million (2020: €1,047 million), while the 
adjusted EBIT margin rose to 5.0 percent (2020: 3.2 percent). Free cash 
flow adjusted for M&A activities stood at €991 million (2020: €994 
million). “In a volatile environment marked by profit warnings and 
revised forecasts, we successfully achieved our targets in the middle of 
our forecast range,” said ZF CFO Dr. Konstantin Sauer. “This means we 
were able not only to make substantial investments but also to reduce 
our financial liabilities and strengthen our equity ratio.” Gross debt was 
reduced by €752 million to €12.5 billion. At the end of 2021, equity 
ratio stood at around 19 percent (2020: 12.1 percent). 
 
ZF further increased its activities in research and development (R&D). 
Last year, the R&D ratio was 8.0 percent (2020: 7.7 percent), which 
equates to R&D spending of €3.1 billion (2020: €2.5 billion) – the 
highest ever in ZF history. Investments in property, plant and equipment 
were €1.6 billion (2020: €1.4 billion), resulting in an investment ratio of 
4.2 percent (2020: 4.4 percent). 
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Sustainability: On track for climate neutrality by 2040 
ZF is striving to be climate-neutral by 2040. To achieve this, the 
company is acting in many different areas. For example, via power 
purchase agreements (PPA) concluded in 2021 with producers of wind 
and solar energy, ZF plants in Germany will be supplied with up to 210 
gigawatt hours of green electricity in each of the years 2022 to 2025. 
The agreed volumes, which correspond to the electricity consumption 
of 72,000 homes, will reduce CO2 emissions by 80,000 tons annually. 
“We are focused on definitive measures and are securing contracts,” 
added CEO Scheider, “to make an immediate and demonstrable 
contribution to climate protection.” 
 
Within the scope of its sustainability strategy, ZF was also the first 
automotive supplier in Germany to issue two green bonds totaling €1 
billion for the first time in 2021. The basis for this is the Green Finance 
Framework, in which ZF has laid out its structures and criteria for 
sustainable financing. The income from the bonds flows into the Wind 
Power business unit and electric mobility. “Our green bonds enable us 
to expand our circle of investors and bring our financing into line with 
our sustainability goals and our ‘Next Generation Mobility’ strategy,” 
said CFO Sauer.  
 
Human resources: Change through reskilling and upskilling 
Change continued within the ZF Group’s HR structure too. In 2021, ZF 
created around 3,600 additional jobs worldwide, mainly in the fields of 
electric mobility, autonomous driving and software development. The 
company also expanded its range of options for further training and 
qualification. These include the “E-Cademy”, a wide-ranging training 
initiative addressing electric mobility. The aim of the E-Cademy is to 
support the workforce through the technology transition. Among other 
things, it will enable them to gain specific qualifications for new jobs 
within the ZF Group. To-date, 13,000 employees have already taken 
part in the various learning programs. The second phase of qualification 
begins midway through this year. “The E-Cademy gives the ZF 
workforce the chance to help shape the future of mobility here with us, 
even if they began their career in another field,” said CEO Scheider. 
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To prepare the German ZF locations for the long-term future and to 
meet the changing needs of the industry, the first so-called “target 
agreements” were concluded last year. They have been developed 
within the “Collective Transformation Agreement” (Tarifvertrag 
Transformation) signed with the employee representatives in July 2020. 
At year-end, on December 31, 2021, ZF employed 157,549 people 
worldwide (2020: 153,522). 
 
Outlook with caveat: 2022 remains challenging 
Following the positive market development in 2021, the business 
conditions remain highly challenging and volatile. Even though the 
semiconductor supply is expected to improve in the second half of 
2022, the ongoing Covid-19 pandemic, general supply bottlenecks, and 
rising inflation make an outlook for the current year more difficult. The 
war in Ukraine and its negative global impact exacerbates this situation. 
The disruption of supply chains of both passenger car and commercial 
vehicle manufacturers has already caused the first production halts. 
Although ZF is not currently affected significantly by war-related supply 
chain issues today, downtime at our customers has led to fewer call-offs 
at ZF. The extent to which a possible further escalation of the war in 
Ukraine will affect the global economy and industry growth in the fiscal 
year 2022 cannot currently be estimated. 
 
For these reasons, our outlook explicitly comes with a caveat: ZF 
anticipates moderate growth in Group sales to a volume of more than 
€40 billion in 2022. This sales growth is expected to result in an 
adjusted EBIT margin of between 4.5 and 5.5 percent. Adjusted free 
cash flow is expected to be between €1.0 billion and €1.5 billion. 
 
The Chairman of the Executive Board will not renew his contract, 
which expires in January 2023, at his own request 
Wolf-Henning Scheider informed the Supervisory Board at its last 
meeting that he did not wish to extend his contract, which expires in 
January 2023. After more than three decades in the automotive industry 
and reaching the age of 60, he had decided to end his active time in 
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the industry at the end of the year, to pursue other challenges. “Wolf-
Henning Scheider has contributed decisively over the past four years, to 
ZF’s development into a leading supplier of cutting-edge electronic and 
mechatronic systems in its business fields,” states Chairman of the 
Supervisory Board, Dr. Heinrich Hiesinger.  
 
(Further quotes from the shareholders will follow in a press release sent 
out today at 11:15 a.m. CET.) 
 
Key figures at a glance 
 
 2021 2020 
Sales €38.3 billion €32.6 billion 
Employees worldwide 157,549 153,522 
EBIT (adjusted) €1,910 million €1,047 million 
EBIT margin (adjusted) 5.0 % 3.2 % 
Net profit or loss after 
tax 

€783 million  € –741 million 

R&D expenditure €3.1 billion €2.5 billion 
Investments in 
property, plant and 
equipment 

€1.6 billion €1.4 billion 

Equity ratio 18.6 % 12.1 % 
Free cash flow 
(adjusted) 

€991 million €994 million 

Europe Sales €17.3 billion €14.8 billion 
– thereof in Germany €7.4 billion €6.4 billion 
North America Sales €10.2 billion €8.6 billion 
– thereof in the U.S. €8.9 billion €7.3 billion 
South America Sales €1.1 billion €752 million 
Asia-Pacific Sales €9.4 billion €8.1 billion 
– thereof in China  €7.0 billion €6.4 billion 
Africa Sales €373 million €315 million 
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Press contacts: 
Andreas Veil, Head of External Communications, 
phone: +49 7541 77-7925, email: andreas.veil@zf.com  
 
Dr. Jochen Mayer, Corporate News Relations, Finance and Labor 
Relations, 
phone: +49 7541 77-7028, email: jochen.mayer@zf.com 
 
 
About ZF 
ZF is a global technology company supplying systems for passenger cars, commercial 
vehicles and industrial technology, enabling the next generation of mobility. ZF allows 
vehicles to see, think and act. In the four technology domains of Vehicle Motion Control, 
Integrated Safety, Automated Driving, and Electric Mobility, ZF offers comprehensive 
product and software solutions for established vehicle manufacturers and newly 
emerging transport and mobility service providers. ZF electrifies a wide range of vehicle 
types. With its products, the company contributes to reducing emissions, protecting the 
climate and enhancing safe mobility. 
 
With some 157,500 employees worldwide, ZF reported sales of €38.3 billion in fiscal 
2021. The company operates 188 production locations in 31 countries. 
 
For further press information and photos, please visit: www.zf.com  
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