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Press Release on September 29, 2014 – 

Key take aways 
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Increasing VTG‘s wagon fleet from over 50,000 to 

about 80,000 rail cars 

New strategic pillar: intermodal transport with 

excellent growth prospects 

Strengthening of VTG´s conventional freight rail 

cars 

Owner of AAE becomes one of the major 

shareholders of VTG; no take-over intended 

Expected closing: first half of 2015 

1 

2 

3 

5 

6 

Administrative and purchasing synergies 
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AAE – Company overview 
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AAE - one of Europe´s largest freight railcar lessors:  

 Leading operator for freight cars in intermodal transport  

 Railcars in Europe and Russia 

 Fleet of about 30,000 rail cars 

 Founded in 1989 

 Head Office: Baar, Switzerland 

 Headcount: 100 (Europe), 35 (Russia) 

 Owner: Mr. Andreas Goer 

 
Service offering: 

 From Dry (or Net) to Wet (or Full-Service) leasing of freight cars 

depending on optional levels of maintenance and spare parts 

services 

Intermodal transport:  

Transportation of goods in one 

and the same unit (container, 

replaceable container, trailer) 

by rail in combination with 

other carriers (road, sea). 

info 
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Legal structure VTG / AAE (simplified) 

AAE Europe 

AAE Ahaus-Alstätter Eisenbahn Holding AG 

Baar (CH) 

AAE Russia 

AAE Ahaus-Alstätter Cargo 

Ahaus (DE) 

AAE Ahaus-Alstätter Eisenbahn 

AG, Baar (CH) 

Various financing affiliates 

asset owing companies (AOC) 

Joint Venture (Slovakia) 

100% 

100% 

100% 

57% 
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50% 

VTG AG 

Wagon Hire Europe 

(incl. TWA and Workshops) 

Railcar Leasing 

North America 

Rail Logistics 

Tank Container 

Logistics 

Railcar Leasing 

Russia 

Vagonpark (Russia) 
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AAE – European-wide organization focused on 

intermodal wagons 
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AAE‘s Regional Presence AAE‘s Fleet Portfolio 

52% 

30% 

11% 

7% 

 AAE‘s own fleet: about 23.960 wagons 
 15.170 wagons for intermodal transport 
 8.790 standard freight wagons 
 57% shareholding in 2.000 wagons (Russia) 
 Joint venture in 3.300 wagons (Slovakia) 

 

 Young fleet: 
 Average age of appr. 15 years 

Customers in 24 European countries: 

 Sales organization in nearly all European 

countries 

 Joint venture in Russia for wagon hire 

activities in countries with broad gauge 

 

 

 

Intermodal 

wagons EU 

JV Slovakia 

[number of wagons] 

Freight 

wagons EU 

Russia 
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Combined transportation is a growing segment in 

the European railway market 
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Market development in Europe Combined transports by region 
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AAE – Wagon portfolio I/III 
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The most flexible "allround" railcar for combined 

transportation with an ideal loading weight of 70 t. 

Excellent for maritime containers, tank containers 

and swap-bodies. 

Railcar for combined transport with a maximum 

loading weight of 72 t. Optimized for 20' tank 

and bulk containers or heavy 40' containers. 

This flexible car is ideally suited for loading of 

almost all types of containers. The loading 

weight of 106 t is extremely high for this type of 

car. 

Intermodal 40‘ 

Intermodal 60‘ 

Intermodal 90‘ 
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AAE – Wagon portfolio II/III 
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The ACTS System (Roll-off Container Transport 

System) can be used on almost all loading 

tracks with hard surface road access. The 

standard rolloff containers can be pushed/pulled 

between wagon and truck in a singleman 

operation by means of a chain or hook system. 

Multi-function wagon for megatrailer transport. 

The wagon has a height- adjustable cradle for 

even greater loading and unloading efficiency. 

It can also be used for standard trailers. 

SLNPS25 

Intermodal 80‘ 

Intermodal 104‘ pocket-wagon TWIN 

With a loading length of 80 feet this container 

car is ideally suited for the transport of 20' and 

40' containers. With its high cargo weight of 

107 t and its loading length, the Sggrss 80' 

provides the ideal weight/ loading length ratio. 
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AAE – Wagon portfolio III/III 
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A very flexible car for allround use e.g. for the 

transportation of heavy goods, steel products 

and manufactured products. The railcar is 

equipped with stanchions and collapsible 

sidewalls. 

The Shimmnss wagon is an excellent solution 

on the market for transport of steel coils up to 

a maximum diameter of 2,250 mm. The wagon 

is very light with a tare weight of only 21.5 t. 

Flat wagon 

Non-covered freight wagon 

Flat wagon for coils 

A modern open-top box car with steel floor, 

optimal loading weight of 65.5 t. This car is 

especially suited for the transportation of 

coal, briquettes, ore, stone and scrap. 
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Strategic fit – European market & fleet portfolio 

1 New full range operator in Europe for all important wagon segments 

… 
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Strategic fit – European market & fleet portfolio 

2 AAE’s fleet complements VTG’s fleet very well 

… 
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3 Intermodal transport is the strongest growing segment in the European 

railway market 

1) Without workshops 
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Strategic fit – Hiring model & customer base 

… 

4 Complementary hiring model and customer base 
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Strategic fit – Synergies 

… 

5 Leadership in innovation & increasing compentences 
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Innovation 

Leadership 

A 

Increasing 

know-how / 

competences 

B  Sales know-how: Transfer of AAE‘s strong sales 

expertise in freight and intermodal wagons 

 Technical know-how: Transfer of AAE‘s experience 

in wagons with high kilometric performance 

 

 

 

 Tank: LNG, valves … 

 Intermodal: TWIN II … 

 General cargo (Shimmns…) 

 

 

Essential improvement of service & product portfolio 

Efficient management and operation of fleet portfolio 

Administration and procurement synergies 
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Strategic fit – Financials 

6 Acquisition of AAE will boost VTG’s earnings and asset base 
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[in € m] 
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Purchase price contains a capital increase, vendor 

loan and a cash payment 

Non-tradable Vendor Loan Note treated as equity 

7.367.330 new shares  from a capital increase amounting to 111 € m 

(calculated at an average share price of 15 €/share) 
111€ m 

 
Cash payment 15 € m 

229 € m 

 Asap replaced by a tradable hybrid bond of at least 230 € m 

 

     74 € m signed by the vendor 

     155 € m cash to vendor  

    Thereof 70 € m redeposit as shareholder loan 

 

358 € m 

Bridge to purchase price components (in € m) 

7,4 

Mio. 
103 

  

111 Shares to vendor 

Hybrid bond subscribed by vendor 

Cash payment to vendor 
15 

229 

111  

Vendor  

Loan Note 74 

155 
70 

85 

Cash 

Replacement 

Vendor Loan Note 

Shareholder  

loan 

Closing Final state 
12 Mio.  

3 

Purchase price adjustment mechanism 3 € m 

74 

70 Shareholder loan of vendor 

1) Based on an average share price of the recent past.  

    Share price at closing 29.9.: € 13.50 

1) 

2 

2 

2 

1 

3 

4 

Components of the purchase price 
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Cash payment Adjustment 
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Financing of transaction 

2 Financing of AAE-Group 
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AAE´s maturity profile shows a healthy 

mix of short-, mid- and long-term 

financing 

 

VTG has an excellent relationship to 

majority of AAE´s debt sponsors 

 

The combined creditor portfolio of VTG 

and AAE does not lead to larger risk 

concentration 

 

Commitment of banks and noteholders 

to support transaction and continue the 

credit commitment 

 

Bridge financing available if necessary 

 

All existing financial covenants from 

VTG and AAE will be met  

W. Ross  

(39%) 

A. Goer  

(26%) 

Free float  

(35%) 

3 Shareholder structure after closing 

1) Based on the latest announcements 

1) 
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This presentation contains forward-looking statements and information – that is, statements related to future, not past, 

events. These statements may be identified either orally or in writing by words as “expects”, “anticipates”, “intends”, 

“plans”, “believes”, “seeks”, “estimates”, “will” or words of similar meaning. Such statements are based on current 

expectations and certain assumptions of the management of VTG AG, and are, therefore, subject to certain risks and 

uncertainties. A variety of factors, many of which are beyond VTG AG’s control, affect its operations, performance, 

business strategy and results and could cause the actual results, performance or achievements of VTG AG worldwide to 

be materially different from any future results, performance or achievements that may be expressed or implied by such 

forward-looking statements. Among the factors and risks that could cause actual results to differ materially from those 

described in the forward-looking statements are in particular changes in global, political, economic, exchange rate, 

business, competitive, market and regulatory forces. Should one or more of these risks or uncertainties materialize, or 

should underlying assumptions prove incorrect, actual results may vary materially from those described in the relevant 

forward-looking statement as anticipated, believed, estimated, expected, intended, planned or projected. VTG AG does not 

intend or assume any obligation to update or revise these forward-looking statements in light of developments which differ 

from those anticipated. Also, no representation or warranty (express or implied) is made as to, and no reliance should be 

placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability 

whatsoever is accepted as to any errors, omissions or misstatements contained herein. 

 

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom, or (ii) to 

investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to whom it may lawfully be communicated, 

falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above together being referred to as 

“relevant persons”). 

 

Disclaimer 
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Save the date 2014 

Andreas Hunscheidt 

Senior Investor Relations Manager 

Phone: +49 40 2354 1352 

Fax: +49 40 2354 1350  

Email: andreas.hunscheidt@vtg.com 

VTG Aktiengesellschaft, Nagelsweg 34, 20097 Hamburg, Germany 

Christoph Marx    

Head of Investor Relations                                         

Phone: +49 40 2354 1351                                          

Fax: +49 40 2354 1350                                               

Email: christoph.marx@vtg.com 

Financial Calendar 2014: 

 February 19th    Preliminary Results FY 2013 

 March 25th  Annual Report FY 2013 

 March 25th  Analyst Conference, Hamburg 

 May 15th  Interim Report for the 1st Quarter 2014 

 June 5th   Annual General Meeting, Hamburg 

 August 21st  Half-Yearly Financial Results 2014 

 November 13th   Interim Report for the 3rd Quarter 2014 

Contact Investor Relations 


