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Disclaimer
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THIS PRESENTATION AND THE INFORMATION CONTAINED HEREIN MAY NOT BE REPRODUCED IN ANY FORM OR FURTHER DISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED. IN PARTICULAR, IT MAY NOT BE RELEASED,

PUBLISHED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA OR TO U.S. PERSONS, OR IN OR INTO CANADA, JAPAN OR AUSTRALIA OR ANY OTHER JURISDICTION WHERE SUCH

RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.

The following applies to this presentation, which has been prepared by MAHLE GmbH (together with its subsidiaries, “MAHLE”) for information purposes only.

The information and opinions contained in this presentation are provided as at the date hereof, have not been independently verified and are subject to change without notice. This presentation was prepared with reasonable care. However, no

responsibility can be assumed for the correctness and completeness of the provided information. MAHLE GmbH does not undertake any obligation to update or otherwise revise the presentation. Consistent with its purpose, this presentation

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. To the extent permitted by law, MAHLE GmbH and each of its directors, officers, employees, affiliates, advisors

and representatives disclaims all liability whatsoever for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection with this presentation. 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 does not constitute or form part of, and should not be construed as, an offer or invitation, or the solicitation of an offer or invitation, to subscribe for or purchase any securities of MAHLE in any jurisdiction and neither this

presentation nor anything in it shall form the basis of, or be relied upon in connection with, any contract or commitment or investment decision whatsoever.

This presentation contains 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 materially from the expectations expressly or implicitly assumed in the forward-looking statements.

To the extent available, the industry and market data contained in this presentation 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 of the accuracy or completeness of such data. While MAHLE GmbH believes that each of these publications, studies and surveys has been prepared by a reputable source, the

data contained therein has not been independently verified by MAHLE GmbH or its representatives. In addition, certain of the industry and market data contained in this presentation come from MAHLE GmbH’s own internal research and estimates

based on the knowledge and experience of the MAHLE GmbH’s management in the markets in which MAHLE operates. While MAHLE GmbH believes that such research and estimates are reasonable, they, and their underlying methodology and

assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice.

Certain financial data included in this presentation consists of non-HGB financial measures (“Alternative Performance Measures”). These Alternative Performance Measures may not be comparable to similarly titled measures presented by other

companies and should be considered only in addition to, but not in isolation or as a substitute for, the financial information prepared by MAHLE GmbH in accordance with the German Commercial Code (Handelsgesetzbuch – HGB).

Due to rounding, numbers presented in this presentation may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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Growth rate of 29% for H1 2021 in market development 
after COVID-19
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Light vehicles and medium and heavy duty vehicles production H1 2021 and forecast 2021

Note 1): Comparison Forecast 2021 with 2020; 2) Comparison H1 2021 with H1 2020

Source: Data provided by IHS Markit Copyright © 2021, Light Vehicles up to 6t,  LV Production Aug. 2, 2021 and MHD Production Aug. 2, 2021
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Sales improved by 32% outperforming market development
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MAHLE Group sales

In EURm

© MAHLE

4,278 

5,661 

-256
+93

+1,546

+2.2%

M&A

+36.1%

Organic

H1 2020

-6.0%

Exchange rate

effects

H1 2021

▪ Adjusted for negative exchange rate effects, 

organic growth was even at 36%

▪ MAHLE outperformed market growth organically 

in each region

▪ Highest proportional organic sales growth in 

Electronics and Mechatronics

▪ M&A effects result from purchase of the air 

conditioning business of former Keihin 

Corporation (now Hitachi Astemo, Ltd.) as of 

February 2021

+32%
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Strong recovery of EBITDA margin and net debt/ EBITDA ratio
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MAHLE Group – key financials H1 2021

▪ EBITDA margin primarily affected by higher sales 

volumes and improved productivity

▪ Net debt/ EBITDA significantly improved

▪ Equity improved; Equity ratio negatively influenced 

by extended balance sheet total in the course of 

new bond issuance and higher working capital

▪ R&D costs increased to support transformation; 

ratio slightly lower due to increased revenues

Sales

R&D ratio

EBITDA 

margin

Operating CF

€ 5.7bn

5.8%

8.9%

€ 180m

Equity ratio

24.5%

Net debt*/

EBITDA**

1.2x

*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

Moody‘s Rating: Ba1 (stable)
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Profitability significantly improved
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EBITDA* and Net income

▪ Rise in EBITDA and net income mainly due to 

higher sales volumes and improved productivity

▪ No extraordinary impacts on earnings from 

restructuring costs anymore as in recent years 

(EUR 347m in 2020; EUR 162m in 2019)

▪ Increased raw material prices left a dent in 

earnings

▪ Net income back to positive territory 

-212

-434

-293

55

-1.8%

-4.4%

-6.8%

1.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

-500

-400

-300
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0
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2019 2020 H1 2020 H1 2021

Net income Net income margin

712

435

162

506

5.9%
4.4%

8.9%

2019 2020 H1 2020 H1 2021

EBITDA EBITDA margin

In EURm

In EURm

3.8%
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MAHLE Group net debt* development June 2020 to June 2021

A slight net debt reduction continued in the first half of 2021
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7 *Net debt = liabilities to banks + bonds – cash in hand, bank balances and checks

Note: 1) Reduction from Jun 2020 to Dec 2020; 2) Reduction from Dec 2020 to Jun 2021 

In EURm

20212020

+4681) +52)

-1,393
-1,353

-1,230

-1,124

-1,058

-944
-925

-986
-952

-799

-879
-908 -920

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
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Higher cash mainly driven by corporate bond issuance
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Cash flow development H1 2021 

▪ Operating cash flow significantly hit by higher 

working capital

▪ Cash outs for restructuring amounted to EUR 37m

▪ Cash flow from financing activities reflects bond 

issuance of EUR 750m compared to repayment of 

EUR 300m bond of 2014

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 

764

-109

Cash funds at 

the end of the 

period

Incl. short term 

liabilities & excl. 

cash on banking 

accounts 

> 3 months

1,177

-17

FX and 

consolidation 

effects

+359

+180

In EURm
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Largest corporate bond issuance in MAHLE’s history
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Refinancing activities and distribution of allocations of new bond by geography and investor type 

▪ Improvement of flexibility and independence in 

transformation

▪ The inaugural credit rating Ba1 optimized the 

capital market access

▪ Diversified order book: granular investor base with 

new international investors

42%

26%

15%

10%

7%
UK

France

Germany &
Austria

Southern
Europe

Others

79%

10%

9%
2% Asset

Managers

Banks /
PWM

Insurers /
Pension
Funds
Official
Institutions

Transaction 2021 – EUR 750 mn 7-year

Issuer MAHLE GmbH

Issue Rating Ba1 (Moody‘s)

Coupon 2.375% (Fixed, Annual, Act/Act)

Reoffer Price 100.000%

Denomination EUR 100 k

Maturity Date 14th May 2028

Listing Euro MTF, Luxembourg

Total funding
sources 2020

New Bond Repayment Bond Cancellation
RCF

Other free credit
line / utilization

Total funding
sources H1 2021

4,275 4,150

+750

-300

-500 -75

9
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MAHLE‘s inaugural rating and Consolidated Half-Year Financial Information 2021

MAHLE offers more transparency to serve investors‘ needs
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10

Ba1 

(stable)

▪ Moody’s Credit Opinion dated April 7, 2021: 

https://www.mahle.com/media/germany/investor-

relations/rating/moodys-credit-opinion-mahle-

gmbh-07apr21.pdf

▪ Consolidated Half-Year Financial Information 2021: 

https://www.mahle.com/en/investor-

relations/financial-reports/

https://www.mahle.com/media/germany/investor-relations/rating/moodys-credit-opinion-mahle-gmbh-07apr21.pdf
https://www.mahle.com/en/investor-relations/financial-reports/
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Upcoming maturities are well covered by sufficient liquidity
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Syndicated RCF (EUR 1.8bn)

SSD = Schuldscheindarlehen

RCF = Revolving Credit Facility 

Maturities and funding needs H1 2021

In EURm

Maturities: EUR 0.6bn

Maturities: EUR 1.2bn

500

750

27

125

302

95 107
25 30

30

49

49

29

49

16 4

1

4

2
1

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Bonds (EUR 1,250m) SSD (EUR 710m) Private Placement (EUR 30m) Other bank liabilities (EUR 205m)
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Broad variety of debt funding sources1) and high liquidity reserves
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12 Note: 1) Besides the visualized sources MAHLE further uses from time to time, project-based funding with (mostly) supranational institutions; 2) Receivables value (after 

deduction of discounts)

Funding status H1 2021

In EURm

Central Bank 

eligibility

1,250

710

30
1 62 142 34 10

750

1,799

156 36 20

1,256

EMTN-program and
Corporate Bonds

Schuldscheindarlehen Private Placement RCF Committed Credit Lines Other Credit ABS Factoring Cash

2,000

217

1,800

70 30

2)

Total debt funding sources (excl. free EMTN-Program and ABS/Factoring programs): EUR 4.1bn

Cash: EUR 

1.3bn

Headroom under Committed Credit 

Lines: EUR 2.0bn

Utilization of Committed Credit Lines: 

EUR 0.1bn → 3%

Available liquidity: EUR 3.2bn
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Overview ESG at MAHLE

MAHLE‘s ESG performance is rated by EcoVadis –
MAHLE is amongst the best 21% 
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LV-ICE dependency continuously reduced 

over the last years and well positioned in 

E-Mobility sector 

Based on MAHLE’s shareholder structure, 

a foundation with anthroposophical 

background, social responsibility is part of 

MAHLE’s DNA 

Reorganization of departments and 

processes regarding ESG and EU taxonomy 

requirements, backed by increased 

management support. Compliance and risk 

management guidelines well established

0%

25%

50%

75%

100%

0 25 45 65 85
0 25 45 65 85 100

1)

Overall score distribution within the industry (EcoVadis)

ESG = Environment / Social Responsibility / Governance

LV-ICE = Light Vehicle Internal Combustion Engine

CDP = Carbon Disclosure Project

Note: 1) All companies rated by EcoVadis in the “Manufacture of parts and accessories for motor vehicles” industry; 

2) Scores available from A to D-. Score B = “Management (B/B-): Taking coordinated action on climate issues”

The environmental block

The social block 

The governance block

MAHLE to be carbon-neutral by 2040;

German locations even from 2021

Sustainability Report available 

on MAHLE homepage

MAHLE’s CDP Climate Score 2020 B2)

B

C
B-

C-

A -

D-
D

A

Average: 

Europe regional → C

Powered machinery sector → C

-
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Light vehicle powertrain mix (worldwide)

Strong growth of electrified light vehicle powertrains

MAHLE Investor Update Call – Half-Year Results 2021

14

▪ Despite decline in pure ICE powertrains, combustion 

engines will still play an important role globally

▪ Significant global reduction of diesel applications

▪ Growing powertrain complexity drives demand for 

integrated system solutions

▪ Alternative powertrains require specific thermal 

management solutions (e.g. for BEV and FCV)

▪ Potential to increase sales per vehicle

72%
65%

59%

43%

28%

4%

4%

3%

3%

4%

16%

13%

11%

9%

5%

5%

10%

14%

18%

21%

3%
8% 13%

27%

42%

2020 2023 2025 2030 2035

Gasoline E85/100 Diesel FHEV / PHEV BEV / FCV

FHEV = Full Hybrid Electric Vehicle     PHEV = Plug in Hybrid Electric Vehicle

BEV = Battery Electric Vehicle             FCV = Fuel Cell Vehicle

~ 75 mn LV ~ 87 mn LV ~ 91 mn LV ~ 97 mn LV ~ 101 mn LV

Source: IHS Markit 05/2021 for 2020; MAHLE LV Powertrain Scenarios 3Q 2021 for 

2023-2035; LV up to 6t
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MAHLE’s Dual Strategy is addressing the market transformation
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STRENGTHEN OUR 

EXISTING MARKET 

POSITION

BUILD THE FUTURE

IN A CHANGING 

MOBILITY WORLDHighly Efficient 

Combustion Engines

Emerging 

Markets

Synthetic

Fuels

Commercial 

Vehicles

& Off-Highway

Electric

Auxiliaries

Thermal Management

Powertrain & Cabin

Aftermarket

Electric Drive

Systems

New Business Fields / 

Start-ups

Fuel Cell

Power Electronics & 

Software
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~ 40%
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MAHLE’s product portfolio is well prepared for a shift in 
the light vehicle powertrain mix  
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LV ICE-SALES

NON-LV-ICE-

SALES

MAHLE Group total sales share 2020 and target 2030 

~ 60%

LV = Light Vehicle

ICE = Internal Combustion Engine

New Electronics and Mechatronics 

R&D Center in China (2021)

More than 80% of our R&D investments 

are towards future technologies and 

strategic sustainable mobility areas

~ 25%

~ 60%
~ 75%

Actual 2020 Target 2030

MAHLE’s share of business segments 

that are independent of the OEM 

business for passenger car combustion 

engines already account for 

approximately 60% of our group sales
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Breakthrough: a new generation of e-motors – combining 
the benefits of different e-motor types 

Magnet Free High Voltage Motor

▪ A big step regarding sustainable e-mobility and 

resource security – no need for rare earth materials

▪ Comparatively low costs

▪ Wear-free thanks to inductive power transmission

▪ The efficiency is above 95% at almost all operating 

points – a level that previously has only been 

achieved by Formula E racing cars

▪ Easily scalable from small to commercial vehicles

▪ Many customer requests
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CPV Factor 1.6xCPV Factor 1.9xCPV Factor 1.1x

Electrification of powertrain offers significant potentials

CPV Factor2) 1x
(basis for comparison)

1.0 1.1
1.9

2.7
1.6Mature 

Products

Mature 

Products

Mature 

Products

Mature 

Products Mature 

Products

CPV Factor 2.7x

Upside 

Potential 3) 

Upside 

Potential

Upside 

Potential Upside 

Potential

MAHLE Investor Update Call – Half-Year Results 2021

Premium 48V Mild HybridConventional ICE Plug-In & Full Hybrid Battery Electric Vehicle Fuel Cell Electric Vehicle

18

MAHLE Content per Light Vehicle Potential1) 

CPV = Content per vehicle

ICE = Internal Combustion Engine
Note: 1) Realization of CPV depending on future market shares and strategic product portfolio decisions; 2) All CPV Factors only 

considered mature products 3) Estimated Upside Potentials based on products in development stage
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Conclusion – key credit highlights
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▪ MAHLE Group is among the 251)  largest automobile suppliers worldwide

▪ MAHLE’s sales are geographically well-balanced covering all relevant OEMs across all main automotive markets

Global Top  

Tier 1 supplier

▪ MAHLE occupies top 32) rankings in 23 out of 30 main product categories underlying a strong market position in key product areas, backed by its 

strong reputation, proven quality and technology leadership

Strong market 

position

▪ MAHLE is able to draw from large liquidity and financing reserves of more than EUR 3.0bn

▪ Moody’s rating of Ba1 (stable) further improves access to capital market and thus enhances financial independence and flexibility

Considerable 

liquidity 

reserves

▪ Business segments that are independent of the OEM business for passenger car combustion engines today already account for about 60 percent 

of our Group sales

▪ Current transformation process of the automotive industry enables further boost of MAHLE’s sales through increasing content per vehicle

Future-oriented 

products

▪ Dual strategy combines strengths in traditional segments while pushing ahead with innovative solutions following market trends

▪ MAHLE’s continuous active portfolio management constantly complying with conservative financial policies

▪ Very limited dividend requirements due to foundation ownership 

Clear strategy 

in line with

financial policy

MAHLE Investor Update Call – Half-Year Results 2021

Note: 1) Source: Berylls Strategy Advisors, TOP 100 Supplier 2020 Study, July 2021 2) According to MAHLE’s own analysis in the year 2021

Summary
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Ralph Josephs

Vice President Corporate 

Finance (CF)

Florian Ulrich

Head of Group Financing & 

Investor Relations (CFF)

investor.relations@mahle.com

David Meyer

Analyst Group Financing

investor.relations@mahle.com

Stefanie Siedler

Analyst Group Financing

investor.relations@mahle.com

Contacts
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Thank you for your attention!


