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Disclaimer 

This presentation was prepared with reasonable care. However, no responsibility can be assumed for the correctness of the 
provided information. In addition, this document contains summary information only and does not purport to be comprehensive 
and is not intended to be (and should not be construed as) the sole basis of any analysis or other evaluation. No 
representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including 
projections, targets, estimates and opinions contained herein. By accepting this presentation you acknowledge that you will be 
solely responsible for your own assessment of the market and the market position of MAHLE and that you will conduct your 
own analysis and be solely responsible for forming your own view of the potential future performance of MAHLE’s business.  

This presentation may contain forward-looking statements and information on the business development of MAHLE. These 
statements are based on assessments and assumptions relating to the development of the economies of individual countries, 
and in particular of the automotive industry, which we have made on the basis of the information available to us and which we 
consider to be realistic at the time of publication.  

The estimates given involve a degree of risk and uncertainty, and the actual developments of e.g. MAHLE’s sales, results and 
financial situation may differ from those forecasted. We do not update forward-looking statements retrospectively. Such 
statements are valid on the date of publication and can be superseded. 

This presentation does not constitute an offer or invitation to subscribe for, or purchase any securities and neither this 
presentation nor anything in it shall form the basis of, or be relied upon in connection with, any contract or commitment 
whatsoever. This presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, 
securities to any person or in any jurisdiction to whom or in which such offer or solicitation is unlawful. The information 
contained in this presentation is not for publication, release or distribution in the United States, Australia, Canada or Japan 
and, subject to certain exceptions, the securities referred to herein may not be offered or sold in the United States, Australia, 
Canada or Japan or to, or for the account or benefit of, any national, resident or citizen of Australia, Canada or Japan.  

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and 
percentages may not precisely reflect the absolute figures. 
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Market development dominated by global economic 

downturn due to COVID-19  
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-33.2 %1 

YTD Jan-Jun Production of Passenger Cars and 

Light Commercial Vehicles [in mn pcs.] 

986.2  

40.8  

181.9  

211.3  

1,420.0  

Asia/Pacific
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North America
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World market
(incl. Middle
East/Africa)

-29.3 %1 

YTD Jan-Jun Production of Medium and Heavy 

Duty Vehicles and Buses (>6t) [in tsd pcs.] 

Actual H1 

2020 

 -39.7 % 

-39.9 % 

-51.0 % 

-26.3 % 

-28.3 % 

-38.3 % 

-48.0 % 

-35.8 % 

-21.2 % 

1 Comparison Actual H1 2020 with Actual H1 2019     

Source: Data provided by IHS Markit Copyright © 2020, Light Vehicles up to 6t,  LV Production Aug. 2020 and MHD Production Aug. 2020 

Actual H1  

2020 
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Half Year sales impacted by pandemic-related production 

shutdown 
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6,164 

4,278 

-52 +25 -1,860 

+0.4% 

M&A 

-30.2% 

Organic 

Jan – Jun 2019 

-0.8% 

Exchange rate 

effects 

Sales (EUR mn) 

- 30.6% 

Jan – Jun 2020 
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SCENARIO 

ASSUMPTIONS 

Scenario 1 
 

Scenario 2 
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(U-type shape recovery) (Deep U, skewed towards L shape recovery) 

Possible outlook 

2020E 2021E 2022E 2019A 

Two Covid-19 scenarios 

Original Outlook 

2020E 2021E 2022E 2019A 

 8 Week Shutdown  

 Only poor production recovery 2020, 

starting late May and slow ramp up to Dec. 

 Late Consumer confidence revival expected 

earliest H2 2021 

 Prolonged slower growth rates in 2021 & 

beyond 

 5 Week Shutdown  

 Moderate production recovery 2020 

from May to December 

 Moderate Consumer confidence 

recovery expected early 2021 

 Market still below Budget in 2021, 

recovery from 2022 onwards 

Growth rate resumes 

at lower levels … 
Growth rate resumes at 

much lower levels … 
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MAHLE Group sales development shows a significant 

recovery after the shutdown of production plants  

   
 

    Current forecasts show a recovery to 90% of Budget levels 
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COVID-19 and shutdown of production facilities 

impacted sales and profitability 
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 Sales suffered from collapse in 
global demand   

 EBITDA margin primarily 
effected by lower sales 
volumes   

 R&D ratio increasing as a 
percentage of sales but in 
absolute figures declining 

MAHLE Group – Key financials H1 2020 

Sales 

 

€ 4,278mn 

R&D  

ratio 

 

7.3% 

Net  

income 

 

€ -292.8mn 

Net debt/ 

EBITDA 

 

2.8x 

Equity  

ratio 

 

29.7% 

EBITDA 

margin 

  

3.8% 
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Operational improvements predominated by 

COVID-effect on shrinking sales 
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 Decrease in EBITDA & Net Income due to 

 Lower sales 

 Positive effects: 

 Personnel costs 

 Productivity 

 Factory performance 

Net income (EUR mn) 

EBITDA (EUR mn) 

960 

1,377 

712 

379 
162 

7.5% 
10.9% 

5.9% 

6.2% 3.8% 

2017 2018 2019 H1 2019 H1 2020

EBITDA EBITDA margin

102 

446 

-211 
-42 

-293 
0.8% 

3.5% 

-1.8% -0.7% 
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Due to the significant sales decrease, MAHLE KPIs 

outside of internal thresholds 
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1,156 1,137 
1,340 1,293 

1,393 

1.2 
1.0 

1.9 
1.6 

2.8 

2017 2018 2019 H1 2019 H1 2020

Net debt Net debt / EBITDA**

2,632 
3,014 

2,743 
2,920 

2,295 

32.1% 
36.4% 

32.7% 34.7% 

29.7% 

2017 2018 2019 H1 2019 H1 2020

Equity Equity ratio

 

 Deterioration in equity ratio limited by a 
balance sheet contraction. 
Nevertheless ratio falls below internal 
threshold 

 

 

 Net debt/ EBITDA strongly influenced by 
weak sales after COVID-19 shutdown 
and significantly above internal 
threshold  

Equity (EUR mn) 

Net debt* (EUR mn) 

33% 

2.0  

* Net debt = liabilities to banks + bonds – cash in hand, bank balances and checks   ** EBITDA for H1 calculated on the basis of trailing 12 months EBITDA 
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Clear step towards preserving cash by reducing 

outflows for Capex 
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Cash flow development H1 2020 (EUR mn) 

Cash funds at the 

beginning of the 

period 

 

Incl. short term 

liabilities & excl. 

cash on banking 

accounts  

> 3 months 

Cash flow  

from 

operating 

activities 

Cash flow 

from 

investing 

activities 

Cash flow 

from 

financing 

activities  

429 

-181 

Cash funds at 

the end of the 

period 

 

Incl. short term 

liabilities & excl. 

cash on banking 

accounts  

> 3 months 

 

326 

-16 

FX and 

consolidation 

effects 

-78 

 Reduced operating cash 
flow mainly attributable 
to lower sales 

 Investing cash flow for 
property & equipment 
significantly reduced to 
EUR 161mn 

 M&A cash flow includes  
payment for additional 
5% in MAHLE Behr and 
the remaining 50% in 
BHS 

 Cash flow from financing 
activities reflects 
Schuldschein repayment 
in May 2020 

+171 
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Liquid Funds development within the two COVID-19 

scenarios 

Liquid Funds ~ Net Debt  
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Liquid Funds Balance MAHLE Group (EUR mn) 
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Additional syndicated loan facility to secure financial 

flexibility 

© MAHLE 

 New RCF is a Bridge Facility 
and will be repaid in the course 
of new bond issuances 

 Tenor of 3 years covers bond 
maturities in 2021 and 2022 

 Additional liquidity buffer to 
maintain comfortable liquidity 
headroom 

New MAHLE Group Revolving Credit Facility 

Lender 
Consortium of relationship 

banks of the company 

Facility 

Amount 

Investor Update Call – HY1 2020 
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EUR 500mn 

Tenor 3 years  

Facility Revolving Credit Facility 
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Bonds (830 mEUR) SSD (716 mEUR) Other bank liabilities (433 mEUR)

Syndicated RCF (1,8 bn EUR) 

Syndicated RCF (0,5 bn EUR) 
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Maturity profile with new syndicated loan facility as 

additional liquidity cushion 

 MAHLE has recourse to a RCF amounting to EUR 1.8 bn with maturity of 5+1+1 years 

 In June 2020 MAHLE added a second RCF of EUR 0.5 bn to cover liquidity needs arising through 

COVID-19 

Data as of June 30th, 2020 
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Investor Relations contacts 

investor.relations@mahle.com 

http://www.mahle.com 

 

 

Ralph Josephs 
 
Vice President Corporate 

Finance  

Florian Ulrich 
 

Head of Group Financing 

and Investor Relations 
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Thank you for your attention 

Q & A 


