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-8.013.3

Å2.2% growth to EUR 515.0 million in Group revenues thanks to 
a positive development in the Commercial Vehicles division 
(+13.9%) whereas revenue in the Automotive division declined 
by 3.6%

ÅFX-adjusted revenue slightly below the previous year's figure   
(-0.6% to EUR 500.7 million)

ÅOperating EBIT amounted to EUR -2.5 million, corresponding to 
an operating EBIT margin of-0.5%

ÅRevenue and earnings performance in the first quarter 
significantly impacted by rising material, logistics, energy and 
personnel costs as well as ongoing bottlenecks in the supply 
markets

ÅForecast for full year 2022 confirmed; however, risks arising 
from the war in Ukraine and ongoing corona lockdowns in 
China may intensify and could have a negative impact on the 
full year guidance

-1.2

Q1 2022KPIs      Q1 2021
Group revenue [in EUR million]

515.0503.7
EBIT [in EUR million]

22.6
OperatingEBIT [in EUR million]

-2.521.0
OperatingEBITmargin

-0.5%4.2%
Net profit [in EUR million]
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GRAMMER Group 
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Dw!aa9wΩǎ ǊŜǾŜƴǳŜ ƛƴ vм нлнн ǊŜŦƭŜŎǘǎ ǿŜŀƪ Ǝƭƻōŀƭ ƳŀǊƪŜǘ ŘŜǾŜƭƻǇƳŜƴǘ

-3.5%

10.5%
4.8%

59.4%

-15.0% -11.1%

-3.8%

12.8%

0.2%

-10.9%

-38.3%

-18.2%

AMERICAS
[in %]

APAC
[in %]

EMEA
[in %]

Automotive Commercial Vehicles

Market GRAMMER Market GRAMMER

Automotive Commercial Vehicles

Market GRAMMER Market GRAMMER

Automotive Commercial Vehicles

Market GRAMMER Market GRAMMER

CommercialVehicles(CV): LMCforecastrefersonlyto mediumandheavy-dutytrucks- however,GRAMMERsrevenuein DivisionCVincludesTruck,Rail& BusandOffroadbusiness.
Thedriverfor the betterperformancein the first quarterwasGRAMMER'soffroadbusinessin all threeregions.

(FX-adjusted)

(2.5%)

(46.0%)

(-12.1%)

(18.2%)

(-19.3%)
(-22.8%)

(FX-adjusted) (FX-adjusted) (FX-adjusted) (FX-adjusted)(FX-adjusted)

Market: April 20, 2022 IHS Light Vehicle Production

Market: April 2022 LMC Production[Truck only]
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Revenue development by region (Q1 2022)
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Regional differences: AMERICAS with revenue growth, EMEA and APAC with declines

ÅAMERICAS with revenue growth in 
both divisions after weak prior-year 
quarter

ÅContrary development in EMEA in 
the Automotive and Commercial 
Vehicles divisions, however both 
better than the weak market

ÅNegative development in APAC in 
both divisions due to COVID-19 
restrictions (Automotive) and the 
side-effects of stricter emissions 
standard (Commercial Vehicles)

20%

AMERICAS
[in EUR million]

APAC
[in EUR million]

EMEA
[in EUR million]

54%

25%

17%29%

112.5
124.3

18.7 29.8 164.6
146.3

127.1 143.4

64.2 57.2

39.0 31.9

Q1 
2021

Q1 
2022

Q1
2021

Q1
2022

Automotive

Commercial
Vehicles

89.1103.2

-13.7%

+17.5%

154.1
131.2

289.7291.7

-0.7%

Q1 
2021

Q1 
2022
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Å Significant revenue fallof -13.7% to EUR 89.1million

Å Automotive division with decrease of 10.9%caused by 
reduced call-offs from some customers due to COVID-19 
lockdowns in Shanghai and Changchun

Å Commercial Vehicles division normalizes at
EUR 31.1 million as a result of the introductionof the 
new China 6 emission standard in July 2021; 
representing a drop of18.2%

Å Weak revenue development leads to decreased earnings

First quarter 2022 of APAC at a glance
Significantdrop in APAC due to weak market development in China

April 28, 2022 Financial Results Q1 2022 5
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REVENUE
[in EUR million]

OPERATINGEBIT
[in EUR millionand%]

EBIT
[in EUR millionand%]

Q1 2022: Revenue / EBIT / operatingEBIT in APAC
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15.1% 7.1% 15.1% 7.4%Margin ÅFX-adjusted revenue at EUR 81.9 
million, -20.6%; weakestquarter
sincebeginningof 2021

ÅFX adjusted revenue in divisions:

ÅAutomotive: -19.3%

ÅCommercial Vehicles -22.8%

ÅReduced volumes, increased freight 
cost to Japan and ramp up costs for 
new locations lead to a significant 
EBIT reduction

Q1 
2021

Q1 
2022

Q1 
2021

Q1 
2022

Q1
2021

Q1 
2022

15.6
6.3

15.6
6.6

64.2
57.2

39.0

31.9

89.1

103.2

-13.7%

Automotive

Commercial
Vehicles
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Å Revenue of EUR 289.7million (-0.7%) on PY level with 
significant swing between divisions

Å Commercial Vehicles business increases by 12.8%resulting in 
a share of 49.5%in total revenuesin the region

Å Increasedmaterial, logistics and energy costs as well as 
ongoingbottlenecks in the supply marketsofour customers 
(e.g.semiconductors andcable trees)continue to negatively 
impact earnings

First quarter 2022 of EMEA at a glance
Contrasting developments in the Automotive and Commercial Vehicles divisions

April 28, 2022 Financial Results Q1 2022 7
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REVENUE
[in EUR million]

OPERATINGEBIT
[in EUR millionand%]

EBIT
[in EUR millionand%]

Q1 2022: Revenue / EBIT / operating EBIT in EMEA
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7.0% 4.2% 6.4% 4.2%Margin

ÅFX adjusted revenue at EUR 294.9 
million, +1.1%

ÅFX adjusted revenue in divisions:

ÅAutomotive: -12.1%

ÅCommercial Vehicles +18.2%

ÅEarnings impacted by sharply rising 
material, logistics and energy costs 
as well as persistent bottlenecks in 
the supply markets, which were 
further exacerbated by the war in 
Ukraine

Q1 
2021

Q1 
2022

Q1 
2021

Q1 
2022

Q1
2021

Q1 
2022

20.4
12.3

18.8
12.2

164.6
146.3

127.1 143.4

Automotive

Commercial
Vehicles

289.7291.7

-0.7%
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South America

First quarter 2022 of AMERICAS at a glance

April 28, 2022 Financial Results Q1 2022 9

Full focus on stabilization and turn-around activities in the region

Å Strong revenueincrease to EUR 154.1million (+17.5%)

Å Recovery of Automotive revenues by 10.5% since Q1 2021 
was impacted byextended customer shutdown weeks and 
very volatile call-offs in North America

Å High order volume drive revenue growth of Commercial 
Vehicles by 59.4%

Å Besides market driven increases in material, logistics, and 
personnel expenses earnings impacted severely by extra 
freights

Å άtнt -tŀǘƘ ǘƻ tǊƻŦƛǘŀōƛƭƛǘȅέ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ǘƘŜ ŦƻŎǳǎ ŀǊŜŀ 
to achieve the turnaround

9 © GRAMMER AG
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REVENUE
[in EUR million]

OPERATINGEBIT
[in EUR millionand%]

EBIT
[in EUR millionand%]

Q1 2022: Revenue / EBIT / operating EBIT in AMERICAS
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-6.6% -10.6% -6.5% -11.0%Margin

ÅFX adjusted revenue at EUR 142.6 
million, +8.7%

ÅFX adjusted revenue in divisions:

ÅAutomotive: +2.5%

ÅCommercial Vehicles +46.0%

ÅEBIT negatively affected by:

ÅHigh inflation in material, 
logistics and personnel expenses

ÅOne-time extraordinary freights 
of around EUR 4 million

ÅGRAMMER aims to achieve a 
sustainable turnaround in 
AMERICAS by 2024

Q1 
2021

Q1 
2022

Q1 
2021

Q1 
2022

Q1
2021

Q1 
2022

-8.6
-16.4

-8.5 -16.9

April 28, 2022

112.5
124.3

18.7
29.8

+17.5%

154.1

131.2

Automotive

Commercial
Vehicles
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Revenue developmentbydivision(Q1 2022)
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AUTOMOTIVE
ώƛƴ ϵ million]

COMMERCIAL VEHICLES
ώƛƴ ϵ million]

SHARE IN GROUP REVENUE

336.2 324.2

167.5
190.8

-3.6%

+13.9%

Q1 
2021

Q1 
2022

Q1
2021

Q1  
2022

Q1 2021

33%

63%

37%

Q1 2022

67%

Automotive

Commercial 
Vehicles 
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336.2 324.2

167.5
190.8

REVENUE
[in EUR million]

OPERATINGEBIT
[in EUR millionand%]

EBIT
[in EUR millionand%]

Group Revenue / EBIT / operating EBIT GRAMMER (Q1 2022)
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ÅFX adjusted revenue at EUR 500.7 
million, -0.6%

ÅEBIT burdened by increasing 
material, logistics, energy, and 
personnel expenses, ongoing 
bottlenecks in the supply markets 
and new COVID-19 lockdowns

ÅPassing inflation effects to 
customers continues to be main 
task and challenge 

4.5% -0.2% 4.2% -0.5%Margin

Q1 
2021

Q1 
2022

Q1 
2021

Q1 
2022

Q1
2021

Q1 
2022

22.6

-1.2

21.0

-2.5

515.0503.7

+2.2%

Automotive

Commercial
Vehicles
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Changes in the earnings situation
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Profitability is heavily burdened by inflation in AMERICAS and EMEA

Massive inflation and underutilization due to the short-term volume reductions are eroding our margins. The compensation arrangements 
between our customers differ widely. Thediscrepancy between partnership aspirationsand daily reality is at an all-time high, especially in 
the Automotive Business. 

FX-adjusted revenue 0.6% below 
previous year; Commercial Vehicles
cannot compensate the decline in 

Automotive

EUR -2.5 million

EUR 21.0  million
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Employeedevelopmentby region(Q1 2022)

April 28, 2022 Financial Results Q1 2022 14

EMPLOYEES
[Average;without

temporaryworkers]

*CS Q1 2021: 446
*CS Q1 2022: 406

Q1 2021

Q1 2022
average

AMERICAS
4,778

4,758

EMEA

7,690

7,348

APAC

1,310
1,477

Different developments in Q1 2022:
ÅAMERICAS +0.4%

Stable development despite high 
fluctuation

ÅEMEA -4.4%
Solid transformation following 
the volume increase in CV and 
reduction in Automotive

ÅAPAC +12.7%
Strategic employee recruitment 
in the growth region APAC

-1.4%

14,204 14,009

Q1 
2021

Q1
2022
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Capital expenditure(Q1 2022)
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CAPITAL 
EXPENDITURE
[in EUR million]

*CS Q1 2021: EUR 0.4 million
*CS Q1 2022: EUR 3.1 million

15

BY REGION*
[in %]

ÅPlanned increase by 58.9% to EUR 14.3 million; main investments are new launches and 
replacements of machinery, digitalization of core processes and new seat generation in the 
CV Division.
ÅHighest portion of investments still in EMEA with EUR 4.6 million, followed by APAC with 

EUR 3.7 million and AMERICAS with EUR 2.9 million
ÅBiggest increase in APAC: ramp up Shenyang plant and expansion of capacities

Q1 
2021

Q1 
2022

+58.9% 31%

57%

12% 26%

41%

33%

AMERICAS
APAC

Q1 2021

EMEA
Q1 2022

IFRS 16

1.0 0.7

8.0

13.6

9.0

14.3
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Free cashflow, Net debt, Equity FY on Group level
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EQUITY
[in EUR million]

NET DEBT
[in EUR million]

FREE CASH FLOW
[in EUR million]

Margin 23.3% 23.4% ÅFree cashflow with
EUR -мн ƳƛƭƭƛƻƴΣ ŀǘ ǇǊƛƻǊ ȅŜŀǊΩǎ ƭŜǾŜƭΣ 
despite further increase of supply 
chain challenges

ÅNet debt increases to 
EUR 436.8 million as a result of the 
negative FCF

ÅIncrease in equity by 3.0% mainly 
driven by other comprehensive 
income 

ÅEquity ratio remained stable at 23.4%-12.9 -12.0

Q1 
2021

Q1 
2022

420.2 436.8

345.6 355.8

31 Mar 
2022

31 Dec
2021

31 Mar 
2022

31 Dec
2021
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252
269

Working capital, leverageandgearingFY on Group level
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GEARING 
[in %]

LEVERAGEWORKING CAPITAL
[in EUR million]

4.1x 5.5x

122 123

ÅThe increase in working capital 
was mainly due to the rise in
tradeaccounts receivables and 
inventories, especially in EMEA

ÅLeverage has increased 
significantly due to decrease in 
EBITDA LTM from EUR 103.1 
million to EUR 80.2 million

ÅGearing just slightly higher against 
previous year's level

31 Mar 
2022

31 Dec
2021

31 Mar 
2022

31 Dec
2021

31 Mar 
2022

31 Dec
2021
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Outlook 2022 confirmed: Revenue and earnings growth
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Guidance 2022 Risks arising from

Å the war in Ukraine and ongoing corona 
lockdowns in China as well as 

Å the inability of passing on all cost increases 
to customers 

may intensify and could have a negative impact 
on the guidance

Growth of revenueto around EUR 2.0 billion 
(2021: EUR 1.9 billion) 

Operating EBITbetween EUR 35 and 40 million
(2021: EUR 22.8 million)
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GRAMMER ROADMAP 2025

Internal



© GRAMMER AG21

Customer 

Increased needfor innovation, sustainability 
and lower prices.

Success factor #1continues to bepractically 
orientedandrapid innovation capabilityfor 
cost-efficient and sustainable customer 
solutionsthat meet regional needs.

The automotive sector has changed 
fundamentally since 2020 and the future
for both our divisionswill be decided in 
China and the AMERICAS. 

Commercial Vehicles,in particular, represent 
anearnings lever here.

Market Competition 

Increasing competitive pressure in all product 
segments and regions,with new players in 
the Electric Vehicle segment, will lead further 
disruption of the market and the competitive 
landscape.

Trends 

Automotive: 
Electrification and autonomous driving make 
it possible torethinkthe interior toward 
multifunctional andcustomizable solutions.

Commercial Vehicles: 
The trend is towardalternative drive systems 
and theindustrialization of offroad markets.

War in Ukraine and Coronaare leading to 
massive cost increases in energy, 
transportation and materialsas well 
asstrong wage inflation.

Customers, banks and lawmakers are 
requiringever higher sustainability (ESG) 
standards.

General environment 

We know our unpleasant truths when it 
comes to:
Å our performance in North America
Å our complex operations (footprint)
Å our large product portfolio 
Å and our untapped existing potentials 

Our own realities

April 28, 2022 Financial ResultsQ1 2022 

Wherewe stand today
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Transformingcomplexityin order to win in a disruptive environment

28.04.2022 22

Lƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳΣ ǿŜ ƘŀǾŜ ǘƻΧ

1. enforce passing on all of our cost 
increases(materials, energy, transport, 
wages and stoppage costs)to the customers 

2. achieve lasting turnaround in AMERICAS-
ǘƻŘŀȅΩǎ ǎŜŎƻƴŘ-largest market - by 2024

3. unlock potential for added value at 
competitive pricesthrough fast innovation 
and standardizationin products, one-off 
costs, and customer service
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Target markets 

Å Automotive: Regain former strength on the European market

Å Commercial Vehicles: Secure European market leader position 
and enhanceprofitability

Å Leveraging major potential with local OEMs in CHINA and 
AMERICAS to ensure profitable growth

Customer segments 

Å Stepping up activities in medium segment, electric vehicles, and 
alternative drive system OEMs

Portfolio

Å Fine-tuning of the existing product portfolio and improved 
customer service

¢ƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ we do not shy away from exiting 
customer and product segments with slim prospects of profitability. At the same 
time, we constantly review our options for profitable and sustainable investments in 
new technologies and innovations.

Acceleratingour two-legsstrategy(Automotive + Commercial Vehicles)
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Profitable growth
securestheDǊƻǳǇΨǎ
future

Boosting

innovation and 
digitalization
to secureour competitiveness

Becomingthe

employerof choice
in our industrySustainability

isour contributionto
a liveablefuture

Making

customerexcellence
our performanceyardstick

2025

Wherewe want to go

April 28, 2022 Financial ResultsQ1 2022 
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Midterm targets for 

2025 25%Reduction of CO2-Emissions:

Net profit 

ratio:

Sustainability

Revenue:
ϵнΦрōƴ

Operating EBIT 

margin:> 5%
Revenue split: 

Automotive: 60 % / CV: 40 % 

> 4%

Profitable growth Objectives & Key Results

Net profit 

ratio:

Delivery reliability:

100%

Product quality:

zero-PPM

Innovation:

RDP > 5

Our results determine our success

WoW pulse survey:

> 80% for overall index
April 28, 2022 Financial ResultsQ1 2022 
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53% 50%

47%

50%

2021 2025

64%

65%
36%

35%

2021 2025

79%
70%

21%

30%

2021 2025

913

1,100

356

750

462

650

April 28, 2022 Financial ResultsQ1 2022 

AMERICAS
[in EUR million and %]

APAC
[in EUR million and %]

EMEA
[in EUR million and %]

Automotive

Commercial
Vehicles

ÅEMEA: Regain the old strength in 
the Automotive and secure the 
market position in the Commercial 
Vehicles business

ÅAPAC: Platform for growth in both 
Divisions

ÅAMERICAS: Getting back on track 
in Automotive and growing 
Commercial Vehicles

Revenue: ϵнΦрōƴ

Weaimto achieveto growΧ
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Automotive

1,235

1,500
1,000

668

Net profit 

ratio:

Automotive [in EUR million] Commercial Vehicles [in EUR million]

+ 100 bps 
in comparison to IHS

+ 7% (+3%)
CAGR GRAMMER (LMC)

ΧproductsegmentsrevenueΧ
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AMERICAS APACEMEA

ÅProfitable growth secures the 
DǊƻǳǇΨǎ ŦǳǘǳǊŜ

ÅEMEA: Further growth in 
Commercial Vehicles business is the 
key to success; Footprint 
optimization measures show effect

ÅAPAC: Stable double-digit 
profitability

ÅAMERICAS: Turnaround 
accomplished and back on track

Operating EBIT
Margin: > 5%

12%
> 10%

>3%

-12%

~ 7%

5%

28April 28, 2022 Financial ResultsQ1 2022 

2021 2025 2021 2025 2021 2025

Χprofitablyin all regions
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Å DevelopingCV metal 
footprint in China and 
North America

Å Increase sales per plant

Å Improve space and 
equipmentutilization

Å Enhance VAIVE 
activities

Å Reduce process 
complexity and 
investment

Whatwe aretacklingnow

29

Focus areas

Profitable 
growth

Customer 
focus Sustainability

Innovation & 
digitalization

Employer 
of choice

In
it
ia

tiv
e
s

H
ig

h
lig

h
ts

ÅGlobal Footprint

Å Path2Profitability 
AMERICAS

ÅQuality initiative

Å Streamline Product 
Development 
Process

Å Product 
quality:ά½ŜǊƻϦ - PPM

Å Delivery reliability: 
100%

Å Smooth & Silent New 
Product launches

Å Reduction of NQC 
<0,5 of revenue

Å Customer request 
replied< 48h

ÅGreen company Å Innovation pipeline

ÅGRAMMER Goes 
Digital

ÅOur new Way of 
Working (WoW)

ÅCompany Culture

2022 2025

1.8-2%
OPERATING EBIT 

MARGIN

> 5%
OPERATING EBIT MARGIN 

(target)

SALES CAGR 2022-2025 | 7.72%

Å Global introduction of 
ISO 50001 energy 
management system 
incl. energy monitoring

Å Launch of green 
products (e.g. Ubility
One) with alternative 
materials and 
lightweight construction

Å Localization initiatives

Å "Green" investments

Å Automotive
ÅConsole 4U
ÅPersonalized audio 

headrest
ÅAlternative materials

Å CV: Modernize modular 
seating platform
ÅOffroad: S2900/MSG29X
ÅOnroad: Generation 2 
truck seating structure
ÅRail: UbilityOne

Å Digital Data & Process
Management
(PLM, ADAPROQ,   
Traceability, Mayflower)

Å WoW Power House

Å GRAMMER Academy

Å mylife@GRAMMER

Å Top Employer Branding

Å ά½ŜǊƻϦ - Accidents

April 28, 2022 Financial ResultsQ1 2022 
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Raise sales per plant and lessen process complexity:
ÅReduce number of plants in EMEA and AMERICAS
ÅFocus on core technologies

Increase plant utilization:
ÅReduction of product complexity in the plants
ÅInstallation of competence centers in the regions for selected 

technologies and processes
ÅInsourcing of certain production stages along the supply chain

Cost optimization:
ÅReduction of cross-regional supply relationships 

(intercompany & suppliers) through localization
ÅOptimization of the Commercial Vehicles plant network in 

China
ÅLocalization of seat structure production inChina (2020/2021) 

and AMERICAS 

Howwe reorganizeΧ
Global footprint (1/2)

April 28, 2022 Financial ResultsQ1 2022 


