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This information has been prepared solely for the purpose of assisting the recipient (the “Recipient”) in starting to conduct its own independent evaluation and analysis of Grupo Antolín-Irausa, S.A. and
its subsidiaries (the “Group”). No representation or warranty (whether express or implied) is given in respect of any information in this presentation or that this presentation is suitable for the Recipient’s
purposes.

The information herein is not all-inclusive, nor does it contain all information that may be desirable or required in order to properly evaluate the Group. Neither the Group nor any of its officers, directors,
employees, affiliates or advisors will have any liability with respect to any use of, or reliance upon, any of the information herein. The Recipient acknowledges and agrees that it is responsible for making
an independent judgment in relation to information contained herein and for obtaining all necessary financial, legal, accounting, regulatory, tax, investment and other advice that it deems necessary or
appropriate. Neither the Group nor any of its officers, directors, employees, affiliates or advisors is responsible as a fiduciary and is not acting as an advisor (as to financial, legal, accounting, regulatory,
tax, investment or any other matters) to the Recipient. The Group has no obligation whatsoever to update any of the information or the conclusions contained herein or to correct any inaccuracies which
may become apparent subsequent to the date hereof.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of any entity of the Group, in the
United States of America or in any other jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on
in connection with, any contract or commitment or investment decision whatsoever. Any decision to invest in any securities of the Group or otherwise participate in any financing of the Group should not
be based on information contained in this presentation. This presentation is only for persons having professional experience in matters relating to investments and must not be acted or relied on by any
persons. Solicitations resulting from this presentation will only be responded to if the person concerned is a person having professional experience in matters relating to investments. This presentation
does not constitute a recommendation regarding the securities of the Group.

This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of the Group (“forward looking statements”), which reflect various assumptions
concerning anticipated results taken from the current business plan of the Group or from public sources which may or may not prove to be correct. These forward-looking statements contain the words
“anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. Such forward-looking statements reflect current expectations based on the current business plan and various other
assumptions and involve significant risks and uncertainties and should not be read as guarantees of future performance or results and will not necessarily be accurate indications of whether such results
will be achieved. The Group is not under any obligation to update or revise such forward-looking statements to reflect new events or circumstances.

Certain financial data included in this presentation consists of “non-GAAP financial measures.” These non-GAAP financial measures may not be comparable to similarly titled measures presented by
other entities, nor should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards. Although the Group believes these
non-GAAP financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place undue reliance on any non-GAAP
financial measures and ratios included in this presentation. Market and competitive position data in this presentation has generally been obtained from studies conducted by third-party sources. There
are limitations with respect to the availability, accuracy, completeness and comparability of such data. The Group has not independently verified such data and can provide no assurance of its accuracy
or completeness. Certain statements in this presentation regarding the market and competitive position data are based on the internal analyses of the Group, which involves certain assumptions and
estimates. These internal analyses have not been verified by any independent sources and there can be no assurance that the assumptions or estimates are accurate.

Disclaimer
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Grupo Antolin
Strategic Highlights (I/II)

Creation of the Electronic Systems Business Unit to improve capabilities in 
advanced engineering

Strategic partnerships to become relevant in high-growth regions, such as 
China, and continue building up capabilities in the highly-profitable 

electronic systems segment: agreements with AED Engineering and CIPIA

M&A strategy to support future development needs and continue building 
up new technological capabilities

Focusing on becoming a leading provider of a wide range of innovative and technological solutions

Focusing on being a smart integrator of electronics, functional lighting systems and active 
surfaces, as well as in new technologies (Driving Monitoring Systems, Human Machine 
Interfaces, Infotainment, etc.), to provide our clients with higher value-added products, 

improve margins and increase both customer portfolio and clients

In 2020, the company achieved 15 new projects, which include advanced electronics (95 new 
projects in total)

Development of a wide and new range of innovative products : Capacity Pad, Backlit Trim or 
Functional Backlit Headliner, among others
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Grupo Antolin
Strategic Highlights (II/II)

Proven capacity to deploy global strategical initiatives aimed at supporting long-term growth and becoming partner for choice of OEMs

Creation of new Sustainability Department to lead ESG 
efforts and implementing global actions to assure 

sustainable growth and becoming a relevant player in the 
green transition within the global auto industry

Working on the transformation of the organization to become a 
stronger, more competitive and more efficient company:

• Digitalization initiatives implemented worldwide to improve global operations 
and face new digital world demand

• Organizational change: new Industrial Corporate Department, Lighting & HMI 
Business Unit

• Efficiency plans launched on a global basis, particularly footprint optimization 
affecting facilities on a global basis

• Internal restructurings to unleash synergies across business units

Launch of the new brand positioning to reflect 
the transformation of the company and its 

values and DNA
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The Global Auto Industry in 2020
2020 Worldwide Production Volumes
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2020 Global Production heavily affected by Covid19 pandemicSteady market recovery during the second half of the year 

➢ Production volumes recovered in H2 (+2%) vs (-33%) in H1

➢ Europe recovery mainly negatively affected by France (-15%), the UK (-14%) and Germany (-5%);

positively affected by Eastern Europe (+3%)

➢ NAFTA (+1%) recovery positively affected by USA (+2%) and Mexico (+3%); negatively by Canada

(-9%)

➢ Asia recovery (+4%) positively affected by China (+10%) and India (+7%); negatively by Japan

(+2%) and Korea (-1%)

Source: LMC Global Automotive Production. January 2021.

❖ Production volumes plummeted by (-16%) to 74.6 million units in 2020 vs 88.7 million units in 2019

due to the severe restrictions, plant closures and lockdowns imposed due to the Covi19 pandemic,

particularly during Q2

❖ Europe was heavily impacted by the severe drops posted by the UK (-26%), France (-38%) and Germany

(-24%)

❖ NAFTA (-20%) region was affected due to the significant declines in the USA (-19%) and Mexico (-20%)

❖ Asia (-11%) affected by the deterioration of markets in China (-4%), Korea (-11%) and India (-24%)
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Grupo Antolin
2020: A year with two differentiated periods (I/II) 

Covid pandemic significantly impacted global auto industry from both a volume and demand perspective on an unprecedented basis, but differences 

between the first and second half of the year were significant  

H1 2020 >> Heavy impact of Covid due to lockdowns

➢ Assuring employees security remained top priority

➢ Adapting Company’s structure to new industry landscape

➢ Focusing on preserving liquidity to secure business continuity

➢ Additional financing secured from Governments –Spain, France and Portugal-

➢ Waiver obtained and to be tested again in Q3 2021

➢ Production plants lockdowns on a global basis

➢ Efficient working capital management to secure operations

➢ CAPEX and LT investments optimization to adapt structure

➢ Emergency actions globally implemented to protect core business

➢ Customer projects delayed to meet decreasing demand

➢ Optimization plans launched worldwide to secure clients’ needs

H2 2020 >> Industry recovery and reopening

❖ Reopening of factories to face global volumes and demand recovery

❖ Customers’ projects restarted on a global basis

❖ Strategic agreements to increase penetration among highly profitable segments

❖ New contracts awarded among top clients

❖ Additional cost-cutting initiatives implemented to secure structural savings

❖ New financing instruments secured to increase liquidity

❖ Customer centricity remained as top priority

❖ Operational structure reoriented to unleash synergies across BUs

❖ Preserving cash to sustain future growth

❖ Order’s visibility and backlog remained strong going forward

❖ Significant recovery in late Q3 and Q4, particularly in US and Europe

Despite negative Covid impact, we managed to post a strong set of results, as well as a proven resilience across business 
segments on a global basis
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❖ Over the year, we have been continuously focusing on health and safety

❖ Significant improvement in both sales and profitability during H2

❑ Sales during Q4 2020 represented almost 100% of sales in the same period 2019

❑ During H2 2020, EBITDA Margin was 9.1% vs 8.2% in the same period 2019

❑ From June onwards, fixed costs and margins aligned with market conditions due

to uncertainties and limited visibility during May
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Grupo Antolin
2020: A year with two differentiated periods (II/II)

Gradual recovery since June due to lift in restrictions Significant cost savings implemented during the whole year
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We implemented several cost-cutting plans and optimization initiatives to properly adapt 

our operations to the challenging competitive environment caused by Covid19. 

Main savings were reflected in the following items

▪ Procurement costs (without Tooling Effect) as a percentage of Sales declined during the

year (63.7% vs 64.5%) when compared with these of 2019 Full Year

▪ Staff Costs dropped by 19% (€192 million) vs the same period last year

o Industrial Companies: €163 million

o TCOs: €29 million

▪ Other Operating Expenses dropped by 24% (€56 million)

Conservative financial management strategy to secure our global operations and activity levels 

while facing the issues derived from the plant closures and lockdowns

▪ During 2020, we generated cash of €89 million (including factoring lines) thanks to the cash

burn reversal during Q3 and Q4 due to the recovery in both global volumes and demand

▪ Furthermore, CAPEX declined by 41% in 2020 to €178 million vs €301 million in 2019

▪ Working Capital decreased by €186m in the year
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2020 Full Year Results
Economic Highlights

❖ During 2020, Total Sales were €3,975 million, thus representing a 23.8% decline (21.4% drop on a like for like basis) vs the same period last year

❑ Component sales of €3,692m, a decline of 23.5% (21.6% drop on a like for like basis) vs 2019 FY, which compares also with the -16% decline in industry

production(1) as a result of our geographic and customer breakdown

❑ Tooling sales for the period stood at €283 million vs €358 million in the same period last year due to the several delays in projects caused by the Covid19

pandemic

❖ During 2020, EBITDA stood at €272 million, thus representing a 37.4% decline vs the same period last year, while EBITDA Margin was 6.9% vs 8.3% in 2019 Full Year

❑ As a result of the implementation of different efficiency plans aimed at adapting our structure to the new industry competitive landscape and unleash synergies

across business units, we incurred in costs of €27.5 million in 2020 and therefore our EBITDA figure was significantly impacted

❑ Excluding the above-mentioned costs related to the efficiency and transformation program implemented, our consolidated EBITDA and EBITDA margin would

have been of around €300 million euros and 7.5% respectively

❖ Finally, EBIT declined to -€25.6 million vs €140 million in 2019, while EBIT Margin was -0.6% vs 2.7% in 2019. Considering the effects of non-recurring items,

consolidated EBIT would have been of €1.9 million

Note (1). Source: LMC Global Automotive Production. January 2021.
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2020 Full Year Results
Global Sales evolution vs 2019

Consolidated Sales, €bn

-17.0% -64.6% -9.6% -0.1%

-42.0% -4.5%

-23.8% vs 2019

❖ During 2020, Total Sales were €3,975 million, thus representing a 23.8% decline (21.4% drop on a like for like basis) vs the same period last year

❑ Component sales of €3,692m, a decline of 23.5% (21.6% drop on a like for like basis) vs 2019 FY, which compares also with the -16% decline in industry production(1) as a result

of our geographic and customer breakdown

❑ Tooling sales for the period stood at €283 million vs €358 million in the same period last year due to the several delays in projects caused by the Covid19 pandemic

Note (1). Source: LMC Global Automotive Production. January 2021.
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❖ Global sales heavily impacted across different business units and on a worldwide basis, with severe drops in Europe and NAFTA regions and to a lesser extent in H2 following the recovery

since June and an upward steady tendency. Main highlights for the period were the following

❑ FX impact represented €122 million of decreased sales, of which around €70m correspond to our operations located in NAFTA that partially explain our greater decline vs the market

❑ Cockpit and Lighting benefited from its exposure degree to the Chinese market. Furthermore, APAC and Africa reported higher sales than in 2019

❑ Sales in China increased by 16.5% vs the -4% drop in the market. As of December 2020, Sales in China represented 11.3% of the Group 2020 Consolidated sales (vs % 7.4% in 2019)

Note (1). Source: LMC Global Automotive Production. January 2021.
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2020 Full Year Results
EBITDA Evolution vs 2019
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❖ During 2020, EBITDA stood at €272 million, thus representing a 37.4% decline vs the same period last year, while EBITDA Margin was 6.9% vs 8.3% in 2019 Full Year

❖ On the other hand, EBIT declined to -€25.6 million vs €140 million in 2019, while EBIT Margin was -0.6% vs 2.7% in 2019

Note (1). This figure has been negatively affected mainly by the tooling effect that resulted from delayed projects by clients during Q4.
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14 Note: EBITDA figures for Europe include adjustments related to Group Structure costs, as our global HQ is in Spain
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❖ EBITDA reflects the negative impact of Covid19 pandemic across all BU’s and geographies, despite the recovery in Sales in H2 combined with the positive impact of our optimization plans

❑ Lighting and Cockpits contributed positively to the overall figure given their exposure to the Chinese market, while Headliners outperformed other BU’s due to the quick recovery

shown in our subsidiaries located in both Europe and the USA

❑ On the other hand, Doors posted a lower EBITDA due to the lack of presence in China plus the higher exposure to the UK , France and Spain

❑ Additionally, FX had a negative effect on our EBITDA of €9 million due to the evolution of the EUR during the year
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Grupo Antolin
2020 Full Year Financial Highlights
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2020 Full Year Financial Highlights
Financial Highlights and Current Debt Structure

16

➢ Cash and long-term undrawn committed credit lines of €659m vs. short term maturities of €75m in 2021

(including accrued interest)

➢ Cash available of €402m and recovery of cash burn in Q3 & Q4 as of December 31, 2020 vs. minimum cash

requirement liquidity covenant of €150m

Liquidity as of December 31st, 2020: €659m

❖ €635m senior secured notes

❖ €377m senior financing; SFA-EIB Leverage Ratio waived until Q3 2021

❖ €100m EIB facility

❖ €4m soft loans with cost; €14m soft loans with no cost

❖ €64m state-aid loans, of which €14m bearing no interest

❖ €22m other facilities, of which €17m are credit lines

❖ €4m accrued interests

Gross debt as of December 31st, 2020: €1,219m

Successful and efficient financial management strategy allowed us to face significant challenges while maintaining a healthy and stable financial position

Diversified capital structure and availability of financing sources, combined with no significant debt obligations in the short term that might endanger current and future operations

Received consent from lenders for an Amendment & Restatement Agreement of current SFA that is just pending on legal formalities

Net debt as of December 31st, 2020: €818m

❖ Significant reduction of Net Debt during the year thanks to the 2020 FY cash generation of €89m (including

factoring lines), of which €165m were generated in Q4

❖ Proven deleverage capacity –since 2018 we reduced Net Debt by over €140m-

❖ For covenant purposes, Net Debt totaled €786m (excludes soft loans and aids loans without financial cost,

includes cash considering a 12-month FX average)

❖ €200m undrawn RCF (fully drawn on April 27 and repaid on October 27)

❖ €57m undrawn local credit lines

❖ Non-recourse factoring lines of €48m, of which €53m still available

❖ €40m new EIB loan (still undrawn) awarded recently to support our global operations2020YE NFD/EBITDA: 3.9x

Average Maturity: 3.3 

years189
236
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20

265

15 7 0

2020YE Interest Coverage: 6.4x
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2020 Full Year Financial Highlights
Free Cash Flow, WC and CAPEX Highlights 
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-41% 2020 vs 2019

4.5% of Total Sales

5.8% of Total Sales

EBITDA CAPEX TAXES
Working Capital

Free Cash Flow
Working Capital Factoring

Q1 2020 59 (48) (8) 56 0 58 

Q2 2020 (41) (26) 13 (112) 58 (108) 
Q3 2020 75 (37) (1) 47 (5) 79 
Q4 2020 107 (67) (8) 147 (5) 175 

Total 200(1) (178) (4) 138 48 204 

CAPEX, €m Working Capital, €m

❖ Free Cash Flow during the year was €204m

❖ Net working capital decreased by €186m in 2020

❑ Working Capital as a % of Total Sales was 8.6%, below the

historical average of c. 10% component revenue

❖ Relevant decrease of Tooling working capital by €79m

❖ Operating working capital decreased by €107m (considering the effect of the factorized invoices €48m)

❑ Operating working capital as % of LTM sales was 6.5%

❖ Continued focus on working capital optimization

Free Cash Flow, €m 

-46% 2020 vs 2019 -35% 2020 vs 2019

-€186m 2020 vs 2019

342
528

-€182m 2020 vs 2019

-€129m 2020 vs 2019

-€125m 2020 vs 2019

8.6% of Total Sales 10.1% of Total Sales

Note: EBITDA figure excludes the effect of IFRS16
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2020 Full Year Financial Highlights
Efficiency Plans & Cost Cutting Initiatives
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€m 2020 Full Year Actual savings 2021 Expected Savings

Industrial efficiency 58.1 

€70-80 million

TCO efficiency 6.9 

Facility management (MRO) 2.1 

Temporary employment optimization 0.3 

Logistics 2.9 

Digital transformation Ongoing

Footprint optimization(1) (14.0)

Other (insurance & spare parts) 5.8 

Total 62.1 

€2.1m overperformance vs budget

Covid pandemic and challenging market environment due to severe drops in both volumes produced and demand forced us to adapt our operations and unleash 
synergies across different business units, as well as to optimize our global footprint

8 programs in place with efficiency and cost cutting initiatives based on three 
main drivers: Efficiency, Digitalization and Standardization

Increased 2021 cost savings guidance from €60-70m to €70-80M due to cost 
cutting initiatives implemented globally aimed at increasing margins

Note (1): We expect to launch footprint optimization plans in those facilities were costs associated to severance and closures were less significant, as this way we would be in the position to use the cash generated to continue implementing further optimizations and unleash

additional synergies across business units and regions
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2021 Forecast 
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2021 Forecast
Preliminary Guidance and Main Highlights

20

2021 Preliminary Guidance

Financial Highlights

Total Sales: €4.3-4.4bn

EBITDA Margin: 8.5-9.0% of total sales

CAPEX: 5.0-5.5% of total sales

NFD/EBITDA: <2.5x

Structural Cost Savings: €60-70m

❖ Sales to post a double-digit increase vs previous year due to market and demand recovery particularly in Europe and the US

❖ EBITDA margins improved vs 2019 figures despite a significant decline in sales, given the positive effect of the different efficiency plans launched globally

❖ Robust financial situation and great liquidity levels to develop current strategy, with no sizeable deals nor significant investments expected

❖ Proven capacity to adapt CAPEX to strategic needs while maintaining capacity to secure growth and continuity of operations

❖ M&A strategy focusing on strategic agreements and alliances to build up our capabilities in high-growth regions –China- and highly-profitable segments –electronic systems-

2021 Guidance Assumptions

❑ Total Sales expected to grow at a double-digit level

❑ Significant cost-savings thanks to industry recovery and actions implemented to unleash synergies and reduce costs

❑ Sustained deleverage and conservative financial management strategy, maintaining CAPEX at historical levels while preserving a

significant level of liquidity

❑ EBITDA margin expected to continue improving due to continue focusing on building up capabilities in high-margin segments

❑ Antolin Family fully aligned with long-term strategy, with no pre-defined dividend policy (approved annually at the AGM)

Note (1). HMI: Human Machine Interface; DMS: Driver Monitoring Systems; IoT: Internet of Things; AI: Artificial Intelligence; EV: Electric Vehicle.
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2021 Forecast
Preliminary Q1 2021 Trading

21

€ millions January 2021 February 2021 March 2021 Q1 2021 Q1 2020 % change

Total Sales 318.1 339.7 418.6 1,076.4 1,053.8 2.1%

% monthly change - 6.8% 23.2% - - -

EBITDA 22.0 31.8 42.5 96.3(1) 76.6 25.7%

% monthly change - 44.5% 33.6% - - -

EBITDA Margin 6.9% 9.4% 10.1% 8.9% 7.3% +170 bps

Market expected to recover over the next months and to accelerate in H2 due to 

vaccination effectiveness, re-opening / normalization of activities on a global 

basis and increasing production of chips by Asian producers

Continued positive effects and impact on global profitability due to cost-cutting 

initiatives and efficiency plans launched worldwide, combined with additional 

synergies across BUs and geographies

600-700k

Estimated number of vehicles potentially affected in 2021 by chips shortage

900k-1m 800k-1.5m

➢ Total Sales have been in line with Budget for Q1 2021

➢ EBITDA margin improvements expected to continue thanks to the cost-savings initiatives implemented to

adapt our structure to current needs and industry competitive landscape

➢ Q1 2021 figures were negatively impacted due to Covid effects and chips shortages derived from increasing

demand of alternative industries like consumer electronics, gaming and smartphones

➢ Semiconductors/Chip’s shortage situation is not expected to last long

2021 Global Auto Market Sales Forecast

+16.0% +13.0% +7.7%

Note (1). EBITDA Q1 2021 figure does not include the costs associated to footprint optimization plans launched globally
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www.grupoantolin.com

eduardo.garcia2@grupoantolin.com

+34 608 04 91 33

https://www.facebook.com/GrupoAntolinGlobal/
https://www.youtube.com/channel/UCVJVANbcCIFKbZg7ujFzPNQ
https://twitter.com/antolin_oficial
https://www.linkedin.com/company/grupo-antolin/mycompany/
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