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Good start in 2026

Guidance FY26 confirmed

Key take-aways today

RVS: record backlog and strong margin increase

CVS: strong margin recovery continues

Resilient business model of Knorr-Bremse once again proven 



 Continued positive demand of AM and Cojali

 Development of TPRs in line with truck OEMs

 EU: flat to slightly higher yoy 

 NA: slightly higher yoy 

 CN: roughly flattish yoy

 TPR global: flat to slight increase, but uncertainty 

from Middle East crisis

 Market developments as expected

 ​Overall TPRs1 in Q1/26 yoy showing first signs of 

recovery: 

 EU: significantly higher

 NA: significantly lower, but turnaround of 

demand visible

 APAC: China significantly higher yoy 

31) TPR defines all truck units produced in a specified time; >16t / Class 8; Source: internal and external estimates 

Outlook FY26Current situation

Robust demand in Rail continues and good EU Truck market

 Order books at OEMs remain very high

 EU: Overall higher; passenger business still 

stronger than freight

 APAC: yoy slight decline as expected in CN due 

to strong Q1/25; Increase in IN and Rest of AP

 NA: Passenger stable, Freight on low level

 Global: B-t-B ~1 or slightly above

 EU: Ongoing high demand​

 APAC: CN slightly lower yoy; IN positive 

development continues​

 NA: Positive passenger development 

compensates low freight, good signaling market

+/-
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Q1/26: Promising quarter as expected with significant margin expansion 

REVENUES OF

€1.94bn

(org. +2.1% yoy)

OPERATING 

EBIT MARGIN

13.5%

(PY: 12.1%)

€ 1.06bn
(org. +0.8% yoy)

€ 878m
(org. +3.6% yoy)

16.5%
(PY: 15.6%)

11.5%
(PY: 9.5%)

FREE 

CASHFLOW

€ 32m
(PY: € 15m)

ORDER INTAKE 

€ 2.23bn
(org. -3.1% yoy)

ORDER BOOK 

€ 7.8bn
(org. +6.0% yoy)

20%
CASH 

CONVERSION 

RATE



53
62

Q1/25 Q1/26
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Focused investments while maintaining capital discipline

CapEx

[€m]

Free Cashflow

[€m]

2.7%

3.2%

% of sales

15

32

Q1/25 Q1/26

HVAC as “Asset held for sale” as of 31.12.25; duagon consolidated since 05.01.26 1) As reported: excl. HVAC in NWC and capital 

employed 2) adjusted: Incl. HVAC in NWC and capital employed

71.6

67.61

NWC1,2

[€m] Scope of days

31.03.25 31.03.26

1,557 1,4561

72.62

1,5622

ROCE1,2 (annualized)

[%]

Q1/25 Q1/26

19.5%

22.1%1

+260bps

21.5%2



1) duagon consolidated since January 2026 6

Order intake [€m] Order book [€m]

1.23 1.19Book-to-bill

33

Q1/25 Organic M&A FX Q1/26

1,312

-29 -53

1,263

-3.7%

31.03.25 31.03.26

5,530
5,933

+7.3%

7.8%

Org. 

growth1

-2.2%

RVS: Record-high order book supported by resilient order intake

Order book on record level

▪ Growth driven by APAC

and the Americas

▪ Strong order book 

continues to provide good 

visibility into FY26 and 

beyond

B-t-B again >1​

▪ EU: Overall lower

▪ APAC: ​Lower in CN 

and India, higher in 

Rest of APAC

▪ NA: Strong OI driven 

by large passenger 

projects
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15.6%
16.5%

166
17512 3

Q1/25 Organic M&A FX Q1/26

-5

+5.8%

9 29

Q1/25 Organic M&A FX Q1/26

1,065

-43

1,060

-0.4%

Revenue [€m] Op. EBIT [€m]/ Margin1

+0.8%

+7.2%

1) M&A: before PPA

Organic revenues up 

1%​ due to project 

timing

▪ EU: Overall higher in 

OE and in AM

▪ APAC: Lower in 

CN, ​higher in IN and 

Rest of APAC

▪ NA: Stable in OE and 

lower in AM

▪ AM share at 53% 

remains on high level

RVS: EBIT margin higher due to operating leverage and BOOST

Profitability up ~90bps

▪ Solid operating 

leverage in EU 

overcompensated 

FX headwinds in APAC 

and NA

 BOOST: Benefits from 

cost efficiency 

improvements & 

structural measures



CVS: Solid demand in a tough market environment
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Order intake [€m] Order book [€m]

1.19 1.10Book-to-bill

31.03.25 31.03.26

1,914 1,882

-1.7%

964

Q1/25 Organic M&A FX Q1/26

1,065

-47

0

-53

-9.4%

-4.4%

+0.7%

Org. 

growth

OI solid after record 

demand driven by EU

 EU: OI at solid level 

but lower yoy

 NA: significant FX 

headwinds, 

organically only 

slightly lower yoy; 

dealer stocks 

declining

 APAC: significantly 

higher mainly due to

CN

Order book slightly 

lower organically in 

Q1/26 yoy

 EU: lower yoy mainly 

due to high OI in Q1/25

 NA: organically stable 

yoy

 APAC: slightly higher  

yoy mainly from China



CVS: Good organic revenue growth and strong rebound of EBIT margin
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9.5%

11.5%

Revenue [€m] Op. EBIT [€m]/ Margin 

894
32

Q1/25 Organic M&A FX Q1/26

0

-48

878

-1.8%

85

22

Q1/25 Organic M&A FX Q1/26

0

-5

101

+19.2%

+25.6%

+3.6%

Revenue drivers

 EU: slightly higher yoy

 NA: OE still slightly 

lower but signs of 

recovery, AM stable 

yoy

 APAC: strong TPR in 

China

 AM share solid at 

34%

BOOST and operating 

leverage very 

supportive

 Strong impact of 

BOOST efficiency 

program

 Favorable regional 

mix

 Higher AM share 

supportive
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Revenue [€m] Op. EBIT Margin Free Cashflow [€m] General Assumptions

▪ FX based on levels as of 02/26

▪ Essentially stable geopolitical and 

macroeconomic conditions

No stronger effects due to Middle East 

crisis (e.g. supply chain restrictions)

▪ Restructuring cost buffer of ~€ 30m1

reserved for 2026 (net income)

▪ No larger impacts by tariffs

Div. assumptions for FY26 vs. FY25

RVS:

▪ Rev. org. growth: mid single digit

▪ Op. EBIT margin: solid increase

CVS:

▪ Rev. org. growth: low to mid single digit

▪ Op. EBIT margin: solid increase

FY25 FY26e

13.0%
~14%

790

FY25 Severance- /  

Restructuring-

payments 

cash-out

FY26e

750-850

Guidance FY26 confirmed

FY25 FY26e

7,817

8,000-8,300

approx.

-1501

FX head-

winds yoy

approx.

-50

1) Calculation FX headwinds: FX in 02/26 vs. FX in FY25

2) FY26 vs. FY25: Additional revenues of ~€ 165m by duagon included, consolidated since 01/26 



Q&A / Backup
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Financial calendar 2026 – Upcoming events and FY26 release dates

12

DATE EVENT LOCATION

Apr 30 Annual General Meeting Online

May 7 Q1/26 financial results Online

May 12
UBS Best of Europe Virtual One-on-One 

Conference 2026
Online

May 18 UBS European Conference Frankfurt

May 19/20 Berenberg European Conference 2026 Manhattan New York

May 27 dbAccess Conference Frankfurt

Jun 8/9 Roadshow Toronto / Boston

Jun 11 Roadshow Vienna

Jun 16 JPM European Industrials Conference London

Jun 30 Roadshow Tokyo

Jul 1 Roadshow Singapore

Jul 30 Q2/26 financial results Online

Oct 29 Q3/26 financial results Online



Q1/26 – Group: Order intake and Order book 

1) duagon consolidated since January 2026

Order intake [€m] Order book [€m]

33

964

1,312

1,065

Q1/25 Organic M&A FX

1,263

Q1/26

2,376

-74 -106

2,229

-6.2%

1.21 1.15

-3.1%
5,530

1,914

31.03.2025

5,933

1,882

31.03.2026

7,443
7,813

+5.0%Book-to-bill

RVS

CVS

RVS

CVS

13

6,0%

Org. 

growth1



Q1/26 – Group: Revenue development 

y-o-y

Revenue [€m]

894

41 29

878

1,065

Q1/25 Organic M&A1 FX

1,060

Q1/26

1,958

-91

1,937

-1.1%

+2.1%

949

492 435

472 451

Q1/25

1,008

Q1/26

1,958 1,937

45 43

+6.2%

-11.6%

-4.4%

-4.4%

SA

EU

Asia/ 

Pacific

NA

Revenue [€m]

By business
By region

RVS

CVS

141) duagon consolidated since January 2026



12.1%
13.5%

85

32 3

101

166

175

Q1/25 Organic M&A FX Q1/26

236 -10

261

+10.5%

Q1/26 – Group: Op. EBIT growth vs. prior year

1) M&A: before PPA 15

RVS

CVS

op. EBIT [€m]/ EBIT Margin1

(15.6%)

(11.5%)

Reported:
204

(10.4%)

Reported:
245

(12.6%)

(16.5%)

(9.5%)

+13.6%



71
99 101

85

148

162
175

166

Q1/25 rep. Q1/26 rep.

4

Restructuring Expenses

(severances)

12

M&A related 

Expenses mainly PPA
Q1/26 op. Q1/25 op.

204

245
261

236

+ 220bps
+ 140bps

Group Q1/26 – Bridge reported EBIT to operating EBIT 
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RVS

CVS

RVS: ~€ 12mRVS: ~€ 2m

CVS: ~€ 2m

(15.3%)

(11.2%)

(16.5%)

(11.5%)

(15.6%)

(9.5%)
(7.9%)

(13.9%)

(10.4%)

(12.6%)
(12.1%)

(13.5%)

Op. EBIT [€m]/ op. EBIT margin [%]



Investor Relations contact

Andreas

Spitzauer

Sophia

Kursawe

+49 89 3547 182310

+49 175 5281320

Andreas.Spitzauer@knorr-bremse.com

+49 89 3547 187311

+49 151 62330709

Sophia.Kursawe@knorr-bremse.com
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Disclaimer

This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an offer of, a solicitation of an offer to buy, or an invitation to 

subscribe for, underwrite or otherwise acquire, any securities of Knorr-Bremse AG (the “Company”) or any existing or future member of the Knorr-Bremse Group (the “Group”), nor should it or any part of it form the basis 

of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company, any member of the Group or with any other contract or commitment whatsoever. This presentation does not 

constitute and shall not be construed as a prospectus in whole or in part.

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent assumptions, views or opinions of the Company as of the 

date indicated and are subject to change without notice. The Company disclaims any obligation to update or revise any statements, in particular forward-looking statements, to reflect future events or developments. All 

information not separately sourced is derived from Company’s data and estimates. Information contained in this presentation related to past performance is not an indication of future performance. The information in this 

presentation is not intended to predict actual results, and no assurances are given with respect thereto. 

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the 

information contained herein, and no reliance should be placed on it. Neither the Company nor its advisers and any of their respective affiliates, officers, directors, employees, representatives and advisers, connected 

persons or any other person accepts any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this 

presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully be disclaimed (including in relation to 

fraudulent misrepresentation). 

Historical financial or operative information contained in this presentation, if not taken or derived from our accounting records or our management reporting or unless otherwise stated, is taken or derived from financial 

statements prepared in accordance with either IFRS (for the financial years 2014-2019) or German GAAP (HGB) (for the financial years 1989-2019), each as indicated in this presentation, for the respective period. The 

financial statements prepared in accordance with IFRS may deviate substantially from (segmental or other) information in the financial statements prepared in accordance with German GAAP (HGB) and, thus, may not 

be fully comparable to such financial statements. Accordingly, such information prepared in accordance with German GAAP (HGB) is not necessarily indicative for the future results of operations, financial position or cash 

flows for financial statements prepared in accordance with IFRS. All amounts are stated in million euros (€ million) unless otherwise indicated. Rounding differences may occur. This presentation contains certain 

supplemental financial or operative measures that are not calculated in accordance with IFRS or German GAAP (HGB) and are therefore considered as non-IFRS measures. The Group believes that such non-IFRS 

measures used, when considered in conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance the understanding of our business, results of operations, financial position or 

cash flows. There are, however, material limitations associated with the use of non-IFRS measures including (without limitation) the limitations inherent in the determination of relevant adjustments. The non-IFRS 

measures used by us may differ from, and not be comparable to, similarly-titled measures used by other companies.

This presentation includes “'forward-looking statements.” These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. All statements other than statements of 

historical facts included in this presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations (including cost 

savings and productivity improvement plans) are forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause 

the actual results, performance or achievements of the Company to be materially different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking 

statements are based on numerous assumptions regarding the Company’s present and future business strategies and the market environment in which the Company will operate in the future. These forward-looking 

statements speak only as of the date of this presentation. Each of the Company, the relevant Group entities and their respective agents, employees and advisers, expressly disclaims any obligation or undertaking to 

update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking statements in this presentation and not to place undue reliance on such 

statements. 

To the extent available, the industry and market data contained in this presentation has come from official or 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, representation or warranty (either expressly or implied) of the accuracy or completeness of such data or changes 

to such data following publication thereof. Third party sources explicitly disclaim any liability for any loss or damage, howsoever caused, arising from any errors, omissions or reliance on any information or views 

contained in their reports. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.

IMPORTANT NOTICE
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