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Disclaimer
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.
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Strategic Highlights
Focusing on becoming a leading provider of a wide range of innovative and technological solutions

Working to drive the automotive industry toward zero emissions
•

Our solutions can be found in almost 100 different electric models (BEV and PHEV). We supply to
consolidated OEMs, as well as emerging companies with a strong focus on China

Developing new projects, which include advanced electronics, functional lighting systems and active
surfaces, to increase the value-added of our product portfolio
•

Grupo Antolin joined Car Connectivity Consortium (CCC) to boost the development of its Car Access
Systems. The company offers a complete portfolio of Digital Key solutions

•

First ever Touch Control Unit integrating in only one part a sophisticated deco trim, ambient lighting,
capacitive switches and electronics is under development for an Asian OEM

Delivering innovative solutions that improve the safety and comfort of car interiors
•

4
Classified as Public

Partnership to market an air purification solution as an aftermarket product worldwide
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Unprecedented market conditions during 9M 2021
Global car production volumes grew at a lower-than-expected rate in 9M 2021 vs 9M 2020 as they were impacted by the combined effects of the ongoing
chips shortage started back in 2020 and supply chain issues such as volatility in certain raw material prices and rising transportation and energy costs
Car Production

Global Market: +9.5%

9M 2021 VS 9M 2020
Eastern
Europe

Grupo Antolín: +11.2%

+9.3%

(+12.3% on a L4L basis)
Western
Europe
+4.6%
NAFTA

Asia

+9.5%

+9.6%

In a very challenging industry
environment, we managed to

outperform the market by +170
Mercosur

Global

bps (+280 bps on a L4L basis),

+9.5%

thus reinforcing our resilient and

+28.5%

diversified business model across
sectors and regions
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Note. Market production growth data based on most recent 9M 2021 IHS Report
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YTD September 2021 Trading Update: Sales
We managed to improve our past year sales figures thanks to the resilience and diversification of our business model, even
though they were affected by the semiconductor crisis and supply chain pressures impacting the global auto industry

+7.4% growth
vs 2020 FY

❑ On a LTM basis, sales jumped by +7.4% vs 2020
FY despite the lower-than-expected level of cars
produced globally due to supply chain issues and
lack of raw materials and semiconductors

+11.2% growth vs YTD Q3
2020

4,267.5

(+12.3% on a like-for-like

3,975.0

€m

basis)

2,905.2
2,612.2

2020
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LTM Q3 2021

YTD Q3 2020

YTD Q3 2021

❑ Total Sales rose YTD September 2021 by +11.2%
vs the same period last year thanks mainly to the
recovery in regions such as NAFTA and Europe
and projects benefitting from positive trends
boosted by the higher penetration and demand
of EVs
❑ YTD September 2021 revenues have been
impacted by the decline in production levels.
However, since issues explaining this fall are all
related to the supply side, we expect that once
the situation normalizes demand will lead to a
strong recovery over the subsequent months
and across all segments and regions
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YTD September 2021 Trading Update: EBITDA
Both EBITDA(1) and EBITDA Margin figures improved vs previous periods, despite volume impact on the overall market, as well as due to an increase in
raw materials costs, transportation and energy issues negatively impacting our global operations. Having said that, we expect these will start to
normalize over the coming months
❑ On a LTM basis, EBITDA grew by +24.6% and
EBITDA Margin improved to 7.9% from 6.8% in
2020 FY despite the lower level of sales and
provided the positive effects of the efficiency
plans launched globally to optimize our
operations

+24.6%
7.9% margin vs
6.8% in 2020 FY

339(2)

+45.8%
7.2% margin vs

272

€m

5.5% in YTD Q3
2020

210(2)
144

❑ Total YTD September 2021 EBITDA grew by
+45.8% vs the same period last year, since it
benefitted from the improved market conditions
that followed the Covid19 pandemic and our
proven capacity to adapt our structure to make it
much more flexible on a global basis to
unforeseen and sudden changes in both
production and demand
❑ EBITDA Margin improved by +170 basis points
when compared with the same period last year
(7.2% vs 5.5%)

2020
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LTM Q3 2021

YTD Q3 2020

Notes. 1) EBITDA Post IFRS-16; 2) 2021 figures do not include the effects of restructuring costs, which totalled €13.8 million

YTD Q3 2021
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Order Backlog: 2022-2025
Order backlog for the upcoming years reflects a solid and robust sales recovery, despite the current challenging market conditions
distortion

2022-2025 Order Backlog(1): ≈ €15.2 bn

≈ 85.0% of total sales
❑ Current order backlog for the 2022-2025 period provides high visibility of revenues and high resilience of our business model, even though the global auto industry is still being
tested by several challenges and pressures
❑ Significant selling opportunities arising from higher penetration and increasing demand of EVs on a global basis and across segments
❑ Secured orders reflecting global clients trust in our proven capabilities to deliver according to their needs even though in periods of market uncertainty
❑ New business opportunities in regions that are expected to post a strong growth over the next years, particularly in China, which represents circa 15.0% of total backlog and where
we are expecting to grow at a 9.4% CAGR 2022-2025 vs 6.7% of the market(2), given the relatively lower level of penetration of cars and increasing customer appetite for new
models and electric vehicles
❑ Additional high margin opportunities thanks to the integration and offering of integrated products intended to provide a full solution to serve customer needs, which helped us
secure new contracts and projects with both new players and consolidated customers
❑ Order backlog includes a significant number of projects related to innovative and brand-new technological solutions aimed at improving the level of safety and comfort of car's
interiors, thus reflecting the growth experienced by our lighting and HMI business unit and its penetration across new segments and regions
Notes: 1) Considers PRE IFRS-15 Revenues; 2) Most recent data from LMC
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Q3 2021 Production volumes hit by chips shortage
The global semiconductor crisis started months ago is lasting longer than anticipated and has impacted global production levels across all regions worldwide
during Q3 2021, being this also aggravated by the challenging industry environment that resulted from additional supply chain issues and disruptions
❑ Production stoppages on a worldwide basis
due to sudden cancellations from certain
OEMs resulting from chips scarcity

Car Production
Q3 2021 VS Q3 2020
Eastern
Europe

❑ Visibility of orders reduced for the short-term

-29.1%

❑ Rising costs of certain raw materials and
scarcity impacting profitability levels and
causing additional bottlenecks
Western
Europe
-36.7%
NAFTA

Asia

-29.4%

-16.7%

Global
Mercosur
-17.5%

9

Note. Market production growth data based on most recent Q3 2021 LMC Report
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-19.1%

❑ Lack of availability of containers and rising
transportation costs limiting suppliers' ability
to face market demand
❑ Global inflation accelerating and with no signs
of being transitory, with increasing labor
costs and lack of qualified workers eroding
global profitability
❑ Energy prices increasing plus lower availability
of sources leading to production cuts and
plants stoppages
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Q3 2021 Main Economic Highlights
Both Q3 2021 Sales and EBITDA figures reflect the impact on the global auto industry disruptions across different markets and
segments, which has motivated a reduction in the number of cars produced globally by around 10 million units so far

€ millions

Q3 2021

Q3 2020

Estimated number of vehicles potentially
affected in 2021 by chips shortage (2)
10 million cars
Units affected by chips shortage

% change

Q1 2021

788.5

1,059.6

-25.6%

EBITDA(1)

25.5

91.5

-72.1%

EBITDA Margin

3.2%

8.6%

-540 bps

Sales
•

During Q3 2021, Total Sales were €788.5 million, thus

EBITDA
•

representing a 25.6% decrease vs Q3 2020 due to the
negative impact of the global semiconductor shortage and
other global supply chain issues

•

-10.0

84.7 million units produced in 2020
vs 74.8 million units expected in
2021 (-11.7%)
74.7

EBITDA Margin worsened to 3.2% vs 8.6% in Q3 2020 as a result of the
20.6

18.7

16.5

18.9

Q1 2021

Q2 2021

Q3 2021

Q4 2021e

across segments and regions

•

FX impact on our global EBITDA figure was nonsignificant during the period

Note. 1) Post IFRS 16; 2) Source: IHS Production Forecast as of October 2021. 2021 figures are subject to revision and might change
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-3.5

-2.5

Total Cars Produced

the USD against the Euro
10

-4.1

Total 2021e

Q3 2020

FX evolution eroded our global sales figure by around €9.5
million vs Q3 2020 mainly due to the negative evolution of

Q4 2021e

During Q3 2021, EBITDA was €25.5 million, representing a 72.1% decrease vs

significant drop in sales globally and challenging competitive environment
•

Q3 2021

+0.1

Million units

Total Sales

Q2 2021

Total 2021e
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Main Financial Highlights
Debt and Liquidity
•

Net Debt stood at €896m as of September 30th, 2021, vs €864m as of
June 30th ,2021

Debt maturity profile(1)
•

Average maturity of debt: 5.5 years
429 (+13)
404

❑ For covenant purposes, Net Debt as of September 30th, 2021,
was €882m
•

Gross Debt as of September 30th, 2021, stood at €1,199m vs €1,201 as of
June 30th, 2021

❑ NFD/EBITDA Leverage ratio(1): 3.29x in Q3 2021
•

173 (+12)

Total liquidity as of September 30th, 2021, was €593m vs €594m as of
June 30th, 2021
❑ vs. short term maturities of €34m in 2021 (including accrued
interest). Short term maturities within 12 months: €61m

34

37 (+2)

42 (+1)

57 (+2)

22
2021

2022

2023

2024

0
2025

2026

2027

2028

Working Capital

11

•

NWC decreased by €57m during Q3 2021 vs Q2 2021

•

Decrease of Tooling working capital by €10m; Operating working capital
decreased by €47m

Note 1. 2021 figures do not include the effects of restructuring costs, which totalled €13.8 million
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Term Loan

Soft loans

EIB

Leasings

SSN 26

COVID

Undrawn

Other loans

2029

ST Credit & Interests

Note. Figures in brackets relates to the undrawn new senior financing tranche provided by ICO plus new COFIDES loan

SSN 28
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NWC and CAPEX
Net Working Capital evolution
NWC decreased by €57m during Q3 2021 vs Q2 2021

•

Decrease of Tooling working capital by €10m

•

Operating working capital decreased by €47m (considering the effect of the
factorized invoices €52m as of September 30th vs €19m as of June 30th)

% of total revenues

9.0%
409

Payables

•

Operating working capital as % of LTM component sales was 8.3%

Receivables

•

Continued focus on working capital optimization

Inventories

•

Commitment to maintaining year-end operating working capital in line with
historic averages of c. 10% Component Revenue

€m

•

57

352

640

524

665

685

-896

-857
June 2021
September 2021

▲5m

CAPEX evolution
Q3 2021 CAPEX was €48 vs €46m in Q2 2021
Q3 2021
Q2 2021

€m

•

8.3%

▼3m

23

25

18

28

▲2m

48
46

Tangible
Intangible
TOTAL
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Free Cash Flow
2018-2024 Global Car Production(4)

2021 Free Cash Flow(1)

•

According to different market sources, the global auto industry is expected to
recover from Covid19 and post-pandemic supply-related issues, volatility in
prices and scarcity of raw materials, inflation and rising transportation and
energy costs from 2022

Working Capital

EBITDA(2)

CAPEX

TAXES

Working
Capital

Factoring

Free Cash
Flow

-1.0%

+6.5%
+9.3%

-5.5%

80

(49)

3

(92)

(10)

(69)

Q2 2021

58

(46)

(5)

54

(19)

42

Q3 2021

9

(48)

(8)

24

33

10

Q4 2021

-

-

-

-

-

-

Total

147

(144)

(10)

(14)

3

(17)

94.2

2018

•
•

During Q3 2021, we managed to preserve cash generation by increasing our non-recourse
factoring
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+0.4%

89.0

2019

74.6

74.9

2020

2021

82.8

2022

90.5

2023

96.4

2024

2022 Free Cash Flow(1)
•

For 2022 our cash generation profile is expected to improve due to growth in
sales, particularly in Europe and NAFTA, at a higher pace than the market due to
our product mix across all regions and business units

•

Additionally, we expect to significantly improve profitability due to strategic
actions being implemented and currently ongoing to unleash synergies and adapt
our structure to a challenging market environment

In Q4 we expect to generate cash of between €50-60m(3) provided ongoing projects, as well
as current orders and visibility provided by clients

Note: 1) 2021 figures are estimates and might change due to unforeseen circumstances that might affect our current estimates either positively or
negatively; 2) Pre-IFRS 16; 3) As defined by the variation of NFD including nonrecourse factoring as debt; 4) IHS Most recent data published

+10.5%

-16.2%

Million units

Q1 2021
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2022 Strategic Actions
We are actively implementing several strategic plans that will allow us to generate around €50.0 million in savings, as well as to benefit from the
expected market recovery in 2022 that will allow us to significantly improve in terms of operating performance while maximizing value creation
Ongoing main initiatives to recover from current transitory and challenging market situation

Market Expectations for 2022

❑ Footprint optimization initiatives launched on a global basis to continue providing our clients unparallel service and products

Global Market(1): +10.0%

❑ Active portfolio monitoring to evaluate potential disposals of underperforming production plants

Grupo Antolín(2): +15.0%

❑ Diversifying and optimizing our supplier base to reduce our dependence of certain specific suppliers and to renegotiate
contracts to improve pass through conditions
❑ Developing business opportunities in higher margins alternatives, with particular focus on technological segments and regions
benefitting from EV penetration. In this regard, our current backlog assumes that our Lighting, Electronics and HMI new
products sales are expected to grow at a robust 12.0% CAGR 2022-2025 vs over 6.0% of the market
❑ Actively working together with management consultants to properly develop a purchasing and commercial excellence strategy

❑ Logistics optimization plans to increase the efficiency levels of production plants and adapt them, as well as inventory levels
❑ Digitalization plans in several areas of the company to adapt our processes and unleash synergies across regions and BUs
❑ Focusing on cash preservation and implementing a conservative cash-management strategy optimizing our investments and
effectively managing our relationships with clients when developing new projects and delivering ongoing ones

14

Note. 1) Most recent data from IHS. 2021 are subject to revision and might change; 2) Pre IFRS-15
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For 2022 we expect to grow at a
significantly higher rate than the
market and recover at a faster

pace due to the expected pick up
and deep recovery of both NAFTA
and Europe regions, in which our
product portfolio mix benefits
from higher penetration and

better positioning vs peers
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2021 Full Year Guidance
Following the impact of the chip's shortage and other supply issues in our global operations, we have updated our 2021
guidance figures to properly reflect the current challenging industry environment
2021 Preliminary Guidance(1)

Market Outlook

estimations for 2021

estimations for 2022

84.7

IHS Estimations(2)

❑ EBITDA Margin: ≈7.0% of total sales

86.9

82.0

89.5
82.6

74.8

Sudden and unforeseen

Million units

❑ NFD/EBITDA: <4.0x

-4.9% cut in

2021 Global Cars Production

❑ Total Sales: €3.9-4.1bn

❑ CAPEX: ≈5.0% of total sales

-11.7% cut in

changes in global car
production estimations

❑ Working Capital: 8-10% of total sales

forced us to review
20.5 20.6 20.6

Q1 2021

21.2

18.8 18.7

Q2 2021

20.6 19.9

22.4 22.7

16.5

Q3 2021
January 2021

downwards our guidance
18.9

Q4 2021e
July 2021

figures for 2021 and 2022

2021e

October 2021

Notes. 1) All figures are Post IFRS-16, except for the NFD/EBITDA ratio, which is calculated using Pre-IFRS 16 numbers; 2) Source: IHS Production Forecast as of October 2021. 2021 figures are subject to revision and might change
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2022e

www.grupoantolin.com
eduardo.garcia2@grupoantolin.com
+34 647 75 54 93
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