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This presentation has been prepared for information purposes only. 

It does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of Volkswagen AG, TRATON SE, or any company of 

the TRATON GROUP in any jurisdiction. Neither this presentation, nor any part of it, nor the fact of its distribution, shall for m the basis of, or be relied on in connection with, any contractual commitment 

or investment decision in relation to the securities of Volkswagen AG, TRATON SE, or any company of the TRATON GROUP in any j uri sdiction, nor does it constitute a recommendation regarding any such 

securities.

It contains forward - looking statements and information on the business development of the TRATON GROUP. These statements and information are based on assumptions relating in particular to the 

TRATON GROUPôs business and operations and the development of the economies in the countries in which the TRATON GROUP is active . 

The TRATON GROUP has made such forward - looking statements on the basis of the information available to it and assumptions it believes to be reasonable. The forward - looking statements and 

information may involve risks and uncertainties, and actual results may differ materially from those forecasts. If any of the se or other risks or uncertainties materialize, or if the assumptions underlying 

any of these statements prove incorrect, the actual results may significantly differ from those expressed or implied by such for ward - looking statements and information. The TRATON GROUP will not 

update this presentation, particularly not the forward - looking statements. The presentation is valid on the date of publication only.

Certain financial information and financial data included in this presentation are preliminary, unaudited, and may be subject to revision. Due to their preliminary nature, statements contained in this 

presentation should not be unduly relied upon, and past events or performance should not be taken as a guarantee or indicatio n o f future events or performance. Financial figures might be translated 

from different currencies, using the exchange rate prevailing at the relevant date or for the relevant period that the releva nt financial figures relate to.

All statements with regard to markets or market position(s) of TRATON SE or any affiliated company or any of its competitors are estimates based on data av ai lable to the TRATON GROUP. 

The percentage figures shown may be subject to rounding differences. Due to different proportions and scaling in graphs, data shown in different graphs are not comparable.
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Sustained strong earnings 

performance

Q3 2023

Incoming orders 64.4k ( -30%)

Unit sales 81.4k (+2%) 

Sales revenue ú11.3 bn (+7%)

Vehicle Services business ú2.1 bn ( -3%)

Adj. oper. result ú955 mn(+ú406 mn)    

Adj. RoS 8.4% (+3.2 pp) 
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TRATON GROUP highlights
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Navistar Financial re - launches  
retail  capabilities

Scania Super: the most fuel - efficient 

truck in comparison test
First MAN eBus  

delivered  in Africa
Navistar joins 

UN Global Compact  

VWTB delivers Argentinaôs 
first electric truck

Scaniaôs battery assembly 
starts operations
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Demand normalizing with continued high levels of unit sales

Incoming orders  lower year -on-year 

compared to high prior -year basis due to a 

normalization of demand; book - to -bill at 0.8x . 

Order book and lead times further reduced, 

but still on high levels. 

Unit sales  up year -on-year driven by an 

increasing stabilization of supply chains and  

higher production levels.
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Incoming orders
(k units )

Unit sales
(k units )

9M 23
189.6

( -26%)
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9M 23
249.5

(+15%)
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Incoming orders & Unit sales (k units)
For Scania, MAN and Navistar lead 

times still clearly above long - term 

average . 

Demand robust in most markets, but 

dampened by economic uncertainties, 

lower freight activity and financing 

headwinds.

Navistar with limited opening of 

order books in the US for 2024 so far 

due to high order backlog .

VWTB affected by market weakness 

and emission regulation change in 

Brazil.
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Scania Vehicles  & Services

Navistar Sales & Services Volkswagen Truck & Bus

MAN Truck & Bus
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Europe: Demand weakening in some 

markets, economic uncertainties and financing 

headwinds leading to a more normalized 

demand situation.

North America: Continued healthy demand 

on the back of high replacement needs.

Limited opening of order books so far in the 

US for 2024 due to high order backlog .

South America: Overall market affected by 

market weakness. In Brazil, order intake in 

the heavy -duty truck segment has recovered 

recently.

Demand remains at high level, but normalization of demand 

and active order book management

8
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Top - line growth driven by higher new vehicle sales

Sales revenue increased to ú11.3 bn, up by 

7% compared to high prior -year basis.

Higher unit sales of new vehicles , a favorable 

market and product mix and better unit price 

realization driving top - line growth . 

Vehicle Services business supported by 

continued high customer demand.

2.22.2

Q3 22 Q4 22 Q3 23

2.2

Q1 23 Q2 23

10.6

11.8
11.2

+7%

Sales revenue
(ú bn)

Vehicle Services business

9M 23
34.2 

(+20%)

11.7

2.2

10 -25 -2023
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Continued strong underlying earnings and profitability

Adjusted operating result and margins  

with strong growth.

Earnings benefited in particular from

- higher utilization of production capacity and 

increased vehicle deliveries resulting in 

better fixed cost absorption,

- positive price/mix compensating 

input cost headwinds,

- focus on cost management .
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+3.2

Adj. operating  result  
(ú mn)

Adj. RoS
(%)

9M 23
2,929 

(+1,582 mn )
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9M 23
8.6 

(+3.9 pp)
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TRATON
Financial Services

9M/Q3 2023 performance and key drivers by brands/segments
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Sales revenue
(in ú mn , YoY)

2,773  ( -7%) 677 ( -21%)3,607 (+27%)4,027 (+5%) 421  (+30%)

7.3% (+1.4 pp) 10.1% ( -1.4 pp)7.8%  (+6.3 pp)11.5% (+3.9 pp) 14.8%  ( -7.2 pp)

10 -25 -2023
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Key drivers + Price realization

+ Market/customer mix

ī Component/raw
material prices

ī Vehicle Services

ī Supply chain 
disturbances

+ Volumes/utilization

+ Price realization

+ Vehicle Services

+ Cost efficiency 
measures

ī Raw material and 
energy prices 

+ Production utilization

+ Vehicle Services

+ Price realization

ī Component/raw
material prices

+ Price realization

+ Product positioning

ī Volumes 

ī Component/raw
material prices

+ Portfolio growth

+ Interest income

ī Higher funding costs

ī Bad debt allowances

Adj. RoS
(YoY)

Sales revenue
(in ú mn , YoY)

Adj. RoS
(YoY)

8,357  (+9%) 1,943  ( -15%)10,643 (+36%)12,646 (+18%) 1,158 (+ 24 %)

6.5% (+2.2 pp) 9.6% ( -1.2 pp)7.1 %  (+ 6.1  pp)12.8% (+5.1 pp) 19.1 %  ( -4.3 pp)

Q
3
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Positive net cash flow development due to strong operating 

performance despite ongoing working capital headwinds

13

Strong  net cash flow in Q3 23 driven by 

considerably improved operating performance.

ú1.4 bn working capital build -up in 9M 23 

mainly due to increased inventories, driven by 

higher production volumes and tight logistic 

capacities.

Working capital build -up of ú0.2 bn in Q3 23 

less pronounced than in prior quarters. 

Net cash flow  TRATON Operations
(ú mn)

61

709

337
519

649
737

Q3 23Q3 22 Q4 22

499 2

Q2 23

400 1

Q1 23

1,018

1 Purchase price payment from the sale of the Scania Financial Services companies in Russia amounting to ú400 mn . 
2 Positive effect of ú499 mn from the intragroup sale of the Scania Financial Services business to TRATON Financial Services. 
This transaction had no impact on net cash flow in the TRATON GROUP.

9M 2023 Interim Statement | Investor Relations

9M 23
2,403

(ú+3,737 mn )

10 -25 -2023
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-527

-1,845

-1,448

Change in 
working
capital

-372

Other TRATON 
Operations 

9M 2023

TRATON 
Operations 

incl. CI
9M 2023 2

Gross
cash 
flow

TRATON 
Operations

FY 2022

4,223

- 6,650

Corporate 
Items 

9M 2023

Net cash 
flow from
investing 
activities 1

- 3,563

- 1,687

-4,963

Net financial  debt  bridge , 9M 2023
(ú mn )

Net debt of TRATON Operations 

incl. Corporate Items reduced by  

ú1.1 bn vs. year-end 2022 

driven by

+ strongly improved operating

performance, 

+ proceeds from sale of 

Scania Finance Russia,

- dividend payout,

- build -up of working capital.

14

-3,118

Debt 
related to 
Navistar 

acquisition

1 Including proceeds from sale of Scania Finance Russia (ú400 mn in Q1 2023) and from intragroup sale of Scania Financial Services business to 
TRATON Financial Services (ú499 mn in Q2 2023). 
2 No impact on net financial debt position of TRATON Operations incl. Corporate Items from intragroup sale of Scania Financia l S ervices.

Net debt position further improved due to strong

operating performance

10 -25 -2023

TRATON 
Operations 

incl. CI
FY 2022

- 7,735

ú-1.1
 bn
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- Above -average fleet age 
& high pent -up demand

- Improving supply chains
- Logistics demand is 

weakening

- Risks in economic 
environment

- Introduction of new 
PROCONVE P-8 emission 
standard

South

America

North

America

Continued solid truck market demand, while economic 

uncertainties remain 

EU27+3 1
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- Improving supply chains
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Outlook 2023 increased: Backed by strong first nine month, 

TRATON targeting higher RoS and cash flow ranges

Unit sales
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Sales revenue

Operating RoS
(adjusted)

Net cash flow
(TRATON Operations)

305.5 k
+12%

ú-625 mn

5.1%
(incl. PPA of ú317 mn )

ú40.3 bn
+32%

FY 2022

10 -25 -2023

+5 to +15%

ú2,300 to  2,800 mn

7.5 to 8.5%
(incl. PPA, expected to be 

~ú300 mn )

+5 to +15%

FY 2023
Outlook

9M 2023 Interim Statement 

+5 to +15%

ú1,800 to  2,300 mn

7.0 to 8.0%
(incl. PPA, expected to be

~ú300 mn )

+5 to +15%

FY 2023
Outlook

2023 Half - Year Financial Report
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Key takeaways
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TRATON continues to deliver strong 
performance across brands and businesses.

Mastering challenging environment with 
strong focus on customer needs and market 
trends. 

Improved net cash flow of TRATON 
Operations and net debt position in 
Industrial Business.

Outlook 2023 raised, targeting towards the 
upper end of adjusted return on sales range.

Strategic agenda being vigorously pursued 
and executed. 

1810 -25 -2023


