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Disclaimer

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”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, y g p p , y y y
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 misstatementsopinions, 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(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”).
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Executive Summary

Overview H1/2009
Robust business development in line with our expectations:

Wagon Hire with utilization of 88.9% still on a good level

Rail Logistics with positive business development despite challenging market 
environment 

Tank Container Logistics continues stable operations on a lower basisg

Moderately cautious Capex program 

First dividend paid since IPO: € 0.30 per share for FY 2008 paid out in June

Outlook
Financial Guidance for FY 2009 confirmed
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VTG: Solid business model with sustainable 
operating performance and growth prospects…

Growth Prospects

Sustainable Operating 
Performance

Market leadership Wagon Hire
Well-considered strategy of 
internalization to be continued
Long-term strategy of sustainable 
and profitable gro thVisible sales and earnings

Solid Business Model

Proven business model

and profitable growth
Additional capex facility available

Visible sales and earnings
Strong cash flow generation
Operating cash flow 
automatically secures financing 
of fleet modernization:

Long-living and valuable assets
Diversified and broad customer 
base
Focus on safety, quality and 
reliability

High credit worthiness and 
secured financing structure

reliability
Infrastructure character and long-
lasting contracts: relatively 
protected in weak environment
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…combined with measures to manage the 
current economic downturn

Disciplined management of cost base
Continuously strengthen cost awareness of employeesCost optimization

Improving efficiency
Optimization and streamlining of processes 

Wagon Hire business
Further development of innovation platform Graaff

Managing capacities

p p

Rented third party equipment reduced:
Tank Container Logistic by about 700 Tank containers 
To a minor extend in the Wagon Hire division

Cautious management of investments

To a minor extend in the Wagon Hire division
Protect revenues and earnings of our own and managed fleets

Capex & order book Decreasing order book (as of June 30, 2009: 820 wagons)
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VTG Group – Sales and EBITDA

Sales EBITDA CommentSales
(in € m)

EBITDA
(in € m)

Comment

- 3.7 % - 5.7 % - 1.5 %* - 7.5 %*
Infrastructure character and  
long-term contracts soften

298.3 287.3
75.477.8

long term contracts soften 
impact of economic 
downturn in H1/2009
Q2/2009 sales and EBITDA 
mainly affected by

150.8 142 2 41 4

mainly affected by 
lower utilization rate in 
Wagon Hire business 
after all time highs 2008
l d d f t k142.2

37.1

40.1*

76.5* 41.4 lower demand for tank 
containers from 
chemical industry 
stabilized on lower basis

H1/2008 H1/2009 Q2/2008 Q2/2009 H1/2008 H1/2009 Q2/2008 Q2/2009
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Wagon Hire – Utilization still on a good level

Sales CommentEBITDASales
(in € m)

Comment

Utilization of 88.9% still on a 
good level compared to- 1.6 % - 2.6 % - 0.9 % - 7.1 %

EBITDA
(in € m)

good level compared to 
record levels of 2008
Rental rates still slightly 
increasing
I Q2/2009 hi h i

143.4 141.0
75.0 74.3

In Q2/2009 higher repair 
and maintenance costs than 
in Q2/2008
EBITDA margins protected 71 7 69 8 38 6 on a high level: 

52.7% (H1/2008: 52.3%)
51.3% (Q2/2008: 53.8%)

Fleet of about 49,400

71.7 69.8 38.6
35.9

Fleet of about 49,400 
wagons as of June 30, 2009 
only marginally smaller

H1/2008 H1/2009 Q2/2008 Q2/2009 H1/2008 H1/2009 Q2/2008 Q2/2009
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Wagon Hire – Development of wagon fleet
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Rail Logistics – Positive business development 
despite challenging market environment

Sales EBITDA CommentSales
(in € m)

EBITDA
(in € m)

Comment

Good performance of cross-
border transports+ 5.2 % + 0.5 % - 0.9 %* - 8.0 %* border transports
Positive development of 
business in Eastern and 
South-eastern Europe86.7

91.2 4.6

Lower demand from 
chemical industry 
EBITDA margins** 
decreased due to more43 8 44 1

3.4

decreased due to more 
competitive market 
conditions: 

41.9% (H1/2008: 48.1%)
46.7% (Q2/2008: 56.3%)

43.8 44.1

3.3

2.02.1*

3.3*

46.7% (Q2/2008: 56.3%)

H1/2008 H1/2009 Q2/2008 Q2/2009 H1/2008 H1/2009 Q2/2008 Q2/2009
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Tank Container Logistics – Continues stable 
operations on a lower basis

Sales EBITDA CommentSales
(in € m)

EBITDA
(in € m)

Comment

Positive profit contribution to 
group results despite- 19.2 % - 19.9 % - 30.2 % - 35.3 % group results despite 
downturn in chemical 
industry
Demand stabilized on a 
lower basis

68.1

lower basis
Actively managing 
capacities: fleet further 
reduced to 7,600 tank 

t i

55.1

35.3

4.5

3.2

containers
Strict fleet and cost 
management provides 
EBITDA margins* on a 

28.3 2.4

1.6

sufficient level:
38.9% (H1/2008: 43.0%)
36.8% (Q2/2008: 44.6%)H1/2008 H1/2009 Q2/2008 Q2/2009 H1/2008 H1/2009 Q2/2008 Q2/2009
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Capex

Capital expenditures CommentCapital expenditures
(in € m)

Comment

Fixed assets Financial assets Off balance* Capex is mainly used to preserve and 
modernize wagon fleet

Total: 92.0 Total: 54.3
modernize wagon fleet 
Opportunistic increase of operate lease 
financing
Investments of approx. € 30 m not 

t i li d11.8

0.2

materialized as capex
Moderately cautious capex strategy leads to 
decreasing order book (June 30, 2009 : 820 
wagons)

40.7

80.2
13.4

g )

40.7

H1/2008 H1/2009
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Measures paid off – gross profit remains 
constant despite decreasing sales

(in € m) H1/2008 H1/2009 ∆ in %

Sales 298.3 287.3 -3.7

Gross profit 148.6 148.4 -0.1

EBITDA 77 8 75 4 3 1EBITDA
EBITDA adjusted*

77.8
76.5

75.4
75.4

-3.1
-1.5

EBIT 38.2 35.3 -7.6

EBT 22.3 19.7 -11.5

Net Income 15.0 12.5 -16.3

EPS (in €) 0.68 0.56 -17.6
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Cash flow

(in € m) H1/2008 H1/2009

Cash and cash equivalents at the beginning of the period 48.0 28.3q g g p

Cash flows from operating activities 69.5 77.4

Cash flows used in investing activities (90.6) (69.9)

Cash flows from financing activities 20.4 6.1

Other changes in cash and cash equivalents 0.0 0.2

Cash and cash equivalents at the end of the period 47.3 42.1
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Net debt/EBITDA ratio

(in € m) 30.06.2008 31.12.2008 31.03.2009 30.06.2009

Cash and Cash Equivalents 47.3 28.3 35.2 42.1

Other Financial Assets / Securities 1.1 0.8 0.9 1.7

Liabilities to Credit Institutions (515.7) (503.6) (523.8) (533.9)Liabilities to Credit Institutions (515.7) (503.6) (523.8) (533.9)

Liabilities from Finance Lease (43.6) (36.0) (34.4) (33.1)

Oth Fi i l Li biliti (0 2) (0 1) (0 2) 0 0Other Financial Liabilities (0.2) (0.1) (0.2) 0.0

Net debt (511.1) (510.6) (522.3) (523.2)

Net debt adjusted (incl. pensions) (554.4) (554.7) (566.3) (566.9)

Net debt adj./EBITDA 3.5 3.5 3.8 3.8* *
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Summary for the first half year 2009 and outlook

Summary
1/2009Robust business development in H1/2009 with 

very moderate impact of economic downturn
Strong confirmation of business model
Actively managing the economic downturny g g
First dividend of € 0.30 per share for FY 2008

OutlookOutlook
Guidance for FY 2009 remains unchanged with

moderate decrease in the Wagon Hire division
moderate decrease in the Rail Logistic division 

Financial guidance for FY 2009:

stable development of Tank Container division but 
on a lower basis

Financial guidance for FY 2009:

Sales and EBITDA will remain approx. 5% 
below the figures of FY 2008
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Save the date 2009

September 14th/15th Transport Conference LondonSeptember 14 /15 Transport Conference, London

September 16th/17th Best of Germany Conference, New York

September 22nd/23rd German In estment Conference M nichSeptember 22nd/23rd German Investment Conference, Munich

September 30th Rail Industry Conference, Paris

November 16th Interim Report for the 3rd Quarter 2009

IR Contact Felix Zander
Head of Investor Relations

VTG Aktiengesellschaft
Phone: +49 40 2354 1351 Nagelsweg 34Phone: +49 40 2354 1351 Nagelsweg 34
Fax: +49 40 2354 1350 20097 Hamburg
Email: felix.zander@vtg.com Germany
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Thank you very much 
f tt tifor your attention.
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