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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 Such statements are valid on the date of publication and can be superseded.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 securities referred to herein
may not be offered or sold in jurisdictions where such offer or sale would constitute a breach of applicable laws and regulations.

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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MAHLE AT A GLANCE
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MAHLE GROUP – FACTS AND FIGURES YTD 2025
GOOD Q3 2025 PERFORMANCE CONTRIBUTED TO AN IMPROVED YTD OVERVIEW

SALES EUR 8.4bn
Decrease in sales (-4.1% vs. YTD 2024) due to negative currency translation and deconsolidation effects.  

ADJUSTED EBITDA MARGIN 6.7% 
Adjusted EBITDA margin increased (+0.8pp vs. YTD 2024) as strong productivity improvements and sales price adjustments 

overcompensated inflation-related labor cost increases, unfavorable exchange rate developments and lower volumes.

NET DEBT*/EBITDA** 1.5x
Increase in net debt, and lower EBITDA resulting in a rise in NET DEBT/EBITDA ratio (0.3x vs. year-end 2024).

FREE CASH FLOW EUR -140m 
Lower Free Cash Flow (EUR -259m vs. YTD 2024) mainly due to the absence of the positive one-time effect from the sale 

of our shares in the joint venture BHTC YTD 2024 and cash outflow for the full takeover of MAHLE Behr YTD 2025.

RATING 
MAHLE is rated Ba2 (negative) by Moody’s and BB- (stable) by Standard & Poor’s.

* Net debt = liabilities to banks + bonds – cash in hand, bank balances and checks

** EBITDA calculated on the basis of trailing 12 months EBITDA

HEADCOUNT REDUCTION ~2,900
Headcount reduction incl. loaned personnel (~2,900 employees vs. YTD 2024) as a consequence of continuous 

adjustments due to the volatile market environment especially in Europe & North America.
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GLOBAL LV & MHD PRODUCTION*
GLOBAL GROWTH FOR LV DRIVEN BY CHINA, DECLINE IN EUROPE & NORTH AMERICA

MARKET AND BUSINESS HIGHLIGHTS
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Yearly production of passenger cars and light 

commercial vehicles (<6t) [in mn pcs.]

Yearly production of medium and heavy duty vehicles 

and buses (>6t) [in k pcs.]

Actual H1 2024

Forecast FY 2025
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Forecast FY 2025
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* Source: Data provided by S&P Global LV&MHD 11/2025; Regions will not sum up as Middle East/Africa is not shown separately. 
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Actual YTD 2024
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Actual YTD 2025

Actual YTD 2024
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MAHLE LV POWERTRAIN SCENARIO*
BEVs EXPECTED TO GAIN FURTHER MARKET SHARES IN CHINA, UNCLEAR OUTLOOK IN EU AND 
NORTH AMERICA
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MARKET AND BUSINESS HIGHLIGHTS
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* Source: MAHLE PWT Scenarios Q4-2025
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EU CO2 2025 target eased 

by averaging 2025-2027. 

2030/35 will be reviewed in 

Q4/2025, possibly with 

similar averaging 2030-2032.

China shows continued NEV penetration, both 

BEVs & PHEVs/REEVs are major pillar of future 

automotive policies.

Highly volatile outlook with US 

administration executive orders 

to revoke several automotive 

policies. (CO2 targets, IRA 

subsidies & CARB waiver)

Still high uncertainty for the market outlook due 

to ongoing US tariff negotiations and possible chip 

shortage.
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MAHLE GOES FULL SPEED AHEAD WITH DECARBONIZATION 
ALREADY PREPARED FOR DIVERSE TECHNOLOGICAL APPROACHES 

MARKET AND BUSINESS HIGHLIGHTS
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In addition to pure 

e-mobility, MAHLE 

is committed to hybrid 

vehicles and advanced 

range extenders

Technological diversity 

is and remains MAHLEs 

strategic approach

CO2 legislation in Europe 

must allow climate-

compatible internal 

combustion engines with 

sustainable fuels

MAHLE is ready 

for renewable fuels

MAHLE is increasingly 

committed to efficiency –

both for the optimization 

of its products and 

in its processes
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Continuous 

improvement

MARKET AND BUSINESS HIGHLIGHTS

MEASURES TO IMPROVE MAHLE’S FUTURE FINANCIAL PERFORMANCE
ENHANCING MAHLE’S PROFITABILITY IS A KEY PRIORITY

Program Back on Track 2025 includes e.g.

 

• Purchasing and plant productivity

improvement  

• Renegotiation of sales prices 

• Savings in indirect area

Portfolio and 

asset-clean upDisposals

Behr (+25%)

Acquisition

Powertrain US

Langfang Kokusan

Electric (-40%)

2025

2025

Full acquisition of MAHLE Behr enabled MAHLE Business Unit 

reorganisation and further substantial efficiency measures.

Enhance 

profitability

Restructuring 

measures

Location closure: Europe (1); further 1 initiated and 1 under 

investigation, North America (2); further 1 initiated, Asia/Pacific 1 initiated

Location downsizing: Europe (1); further 2 initiated, 

North America (1)

2020 - 2023

Location closure: 
Europe (9), Asia/Pacific (3)

2024 2025

Location downsizing: 
Europe (1)

Location closure: Europe (2), North America (1)

Location downsizing: Europe (1); further 2 initiated, Asia/Pacific (1)

Overhead optimization: 
Admin & R&D downsizing mainly in Western Europe 

(Germany/Stuttgart) & North America initiated
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03 | FINANCIALS
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-228 -110 -22 

8,785 
8,424 

MAHLE GROUP SALES – Q3 2025
YTD ORGANIC CHANGE IS CATCHING UP

FINANCIALS

Flat organic change in sales YTD 

2025. Sales price adjustments 

largely compensated adverse 

impacts, primarily driven by volume 

decreases in Europe and North 

America. 

Due to negative FX translation and 

deconsolidation effects, sales 

4.1% below last year.

Quarterly and YTD sales (in EURm)

-1.3%

Changes 

consol. 

Group**

-0.3%

Organic

 change

-2.6%

FX-effects*

2,773 
2,897 2,850 2,810 2,764 

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 YTD 2024 YTD 2025

* Exchange rate effects due to translation into the Group currency

** Mainly due to the sale of shares in our joint-venture BHTC and the sale of the Thermostat business

-4.1%-0.3%
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Powertrain and Charging
2,857

 34%

Thermal and Fluid 

Systems
4,584

54%

Lifecycle and Mobility
948

 11%**

* Not including Engineering Services / Powertrain and 

Shared Services (in total EUR 35m)

** Lifecycle and Mobility incl. OES Business: EUR 1,497m (18%) 

YTD sales by Business Unit* (in EURm / in % of total sales)

MAHLE GROUP SALES BY 
BUSINESS UNIT – Q3 2025
STABLE SPLIT COMPARED TO YTD 2024

FINANCIALS
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REGIONAL MAHLE GROUP SALES – Q3 2025
GROWTH IN INDIA, EAST ASIA AND SOUTH AMERICA, DESPITE STRONG NEGATIVE FX-EFFECTS 
IN ALL REGIONS

Year-on-year change

27%
North America

7%
South 

America

45%
Europe (incl. Africa)

EUR 2,273m 

-4.1%

EUR 3,812m

-6.7%**

EUR 618m

+0.3%

9%

4%

7%
East Asia

India

China

YTD sales by region (in % of total sales)*

* Based on sales by country of production

** Thereof 2.3pp due to changes in consolidation group (mainly BHTC, Thermostat business)

EUR 339m

15.7%

EUR 631m

1.7%

EUR 749m

-6.3%

FINANCIALS
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MAHLE GROUP EBITDA MARGIN ADJUSTED – Q3 2025
RISE IN PROFITABILITY EXCLUDING EXCEPTIONAL ITEMS; EFFICIENCY AS KEY PRIORITY

FINANCIALS
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The operational performance 

improved quarter by quarter during 

2025. 

Strong productivity improvements 

and sales price adjustments 

overcompensated inflation-related 

labor cost increases, unfavorable 

exchange rate developments and 

lower volumes YTD 2025. Due to 

the absence of the one-off effect 

from the sale of our shareholdings 

in the joint venture BHTC, 

unadjusted EBITDA YTD 2025 

declined compared to previous year.

Quarterly and YTD EBITDA margin adjusted (in %)

4.6%

12.0%

5.8%

7.0%

6.0%

4.6%

9.9%

5.8%

7.1% 7.3%

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

+2.7pp +0.8pp 

7.0%

6.2%5.9%
6.7%

YTD 2024 YTD 2025

EBITDA margin EBITDA margin adjusted 
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MAHLE GROUP EBIT – Q3 2025
STRONG GROSS MARGIN IMPROVEMENT YOY; EBIT MARGIN YTD 2025 INCREASES ADJUSTED BY 
RESTRUCTURING COSTS
EBIT margin YTD 2025 vs. YTD 2024 (in %)

FINANCIALS

EBIT margin 

YTD 2024

Gross margin 

improvement

R&D 

expenditure

EBIT margin 

YTD 2025

SG&A

+1.5pp +0.1pp

Others

0.0pp

2.4%

Improved gross margin was 

mainly achieved through plant 

and purchasing productivity 

increases and sales price 

adjustments.

SG&A down by EUR 34m in 

absolute terms compared to 

YTD 2024 due to several 

improvement measures that 

overcompensated the negative 

impact of inflation-related labor 

cost increases.

thereof 

adjustment

for M&A: 

-1.9pp

EBIT margin 

adjusted 

YTD 2024 

EBIT margin adjusted YTD 2025 (in %)

-2.5pp

1.5%

* Information for EBITDA adjustment in YTD 2025: Thereof Depreciation & Amortization 0.9pp

M&A

EBIT margin 

YTD 2025

1.5%

EBIT margin 

adjusted YTD 2025

2.8%

Impacts from PPA, 

Goodwill amortisation, 

Badwill release*

Restructuring Others

+0.8pp

+0.5pp

1.8%

+1.3pp -0.9pp 

0.0pp0.0pp
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MAHLE FREE CASH FLOW* – Q3 2025
POSITIVE FCF IN Q3 2025; ONE-TIME GAINS ABSENT YTD 2025

FINANCIALS
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Quarterly and YTD Free Cash Flow (in EURm)

YTD 2024 was 

positively affected by the 

sale of shares in joint 

venture BHTC. 

YTD 2025 is including 

net cash outflow for 

acquisition of 

remaining MAHLE 

Behr shares.

* Free Cash Flow (FCF) = Cashflow from operating activities and cashflow from investing activities.

+225

-68

Amounts 

in EURm

-70 

275 

-171 

-12 

42 

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

119 

-140 

YTD 2024 YTD 2025

+112 -259

An increase in the result from an 

operational point of view led to a 

positive Free Cash Flow in Q3 2025. 

One-off effects 
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MAHLE NET DEBT & LEVERAGE RATIO – Q3 2025
NET DEBT INCREASE DRIVEN BY OPERATIONAL FACTORS AND THE BEHR ACQUISITION

FINANCIALS

18

Quarterly net debt* and leverage ratio** (in EURm) 

Net debt  increased by 

EUR 114m compared to YE 2024. 

This is due to a seasonal 

increase of net working capital, 

and cash outflow from the full 

acquisition of MAHLE Behr 

shares. 

Higher net debt and lower EBITDA 

result in a leverage ratio of 1.5x.

* Net debt = liabilities to banks + bonds – cash in hand, bank balances and checks

** EBITDA calculated on the basis of trailing 12 months EBITDA
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04 | FINANCING AND ESG
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MAHLE GROUP FUNDING STATUS – Q3 2025 
BROAD VARIETY OF DRAWN DEBT AND FUNDING SOURCES* 

FINANCING AND ESG

Funding status (in EURm)

267 

323 

1,411 
444

1,200

Split of Funding Sources 

(EUR 3,645m)

Headroom under Committed Credit 

Lines: EUR 1.3bn
Cash: EUR 0.7bnAvailable liquidity: EUR 2.0bn

Capital Markets 

(Bonds, SSDs)

RCF

Asset-based 

funding**,***

Project-based funding

Other credit lines

& loans

* Besides the visualized sources MAHLE further uses from time to time, project-based funding with (mostly) supranational institutions 

** This includes ABS based on the receivables value (after deduction of discounts) & factoring programs engaged by MAHLE

*** Depending on availability of eligible receivables

**** RCF utilization not including ~9 mEUR for guarantees

267 

323 

1,411 

302
2

Capital Markets 

(Bonds, SSDs)

RCF ****

Asset-based 

funding**

Project-based funding 
Other credit lines

& loans

Split of Drawn Debt 

(EUR 2,305m) 
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44 

99 

107 

31 
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6 

2025 2026 2027 2028 2029 2030 2031 2032 2033

Bonds (1,249 mEUR) SSD (162 mEUR) Project-based funding (265 mEUR) Other bank liabilities (302 mEUR) RCF* (2 mEUR)

Syndicated RCF (EUR 1.2bn)

2

21

MATURITY PROFILE – Q3 2025
WELL DIVERSIFIED PROFILE PROACTIVELY FLATTENED AND EXTENDED IN JULY 2025

FINANCING AND ESG

21 SSD = Schuldscheindarlehen

RCF = Revolving Credit Facility

Project-based funding = EIB, FINEP, Spanish entity government loan

Maturities until 2033 (in EURm)

Average Maturity of Financial 

Liabilities: 3.9 Years 

*RCF utilization not including ~9 mEUR for Guarantees
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MAHLE GROUP’s ESG HIGHLIGHTS
SUSTAINABILITY IS ONE OF OUR STRATEGIC GOALS 

22

Scope 1
direct emissions

Scope 2
indirect emissions

MAHLE

Germany
CO2 neutral

since 2021

49%

reduction

by 2030*

*in relation to 2019

Goal:

CO2 neutral

by 2040

Scope 3
indirect emissions

28% reduction by 2030*

*in relation to 2019

for emissions in the supply chain and 

from the product use

FINANCING AND ESG

| MAHLE GROUP | Q3 2025 | December 4, 2025   

The MAHLE near-term 
climate targets have been 
successfully validated by the 
Science-Based Targets 
initiative (SBTi).

CDP rated MAHLE with an 

“A“ which is the highest 

climate change rating.

EcoVadis Rating: ‘Outstanding’ in 

Environment and Labor & Human 

Rights.

MAHLE ranks in the top 2% of all 

companies assessed globally.

Audited 2024 

Sustainability 

Report

incl. SDGs

MAHLE 

ESG 

Facts & 

Figures
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05 | OUTLOOK AND 
UPCOMING EVENTS
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FINANCIAL OUTLOOK 2025
FURTHER IMPROVEMENT OF PROFITABILITY AS KEY PRIORITY

24

~ 1.6x
NET DEBT*/

EBITDA

~ EUR 11.2bn
SALES

* Net debt = liabilities to banks + bonds – cash in hand, bank balances and checks
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UPCOMING INVESTOR RELATIONS EVENTS 2026

Homepage Investor Relations 

Mahle-logo - Schlosserei Weing GmbH

May 28, 2026 Investor Update Call – Quarterly Results Q1 2026, via Meetyoo

April 16, 2026 Investor Update Call – Annual Results 2025, via Meetyoo

September 09, 2026 Investor Update Call – Half-year Results 2026, via Meetyoo

December 01, 2026 Investor Update Call – Quarterly Results Q3 2026, via Meetyoo

https://www.mahle.com/de/investor-relations/
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Ralph Josephs 

Vice President 

Corporate Finance 

Florian Ulrich

Head of Group Financing & Investor 

Relations 

investor.relations@mahle.com
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