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Group Overview.
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Notes:

1. Samvardhana Motherson International Limited (SAMIL) was formerly known as MSSL

2. Market cap as of 07/06/2023

SAMIL

MSSL (Listed Entity)1 SMRP-BV 
51.0%

33.4%

49.0%

33.4%Samvardhana Motherson 
International Limited (SAMIL)

Motherson Sumi Wiring India 
Limited (MSWIL)

SMRP-BV 

Market cap 

EUR 6.2 Bn2

Market cap 

EUR 2.9 Bn2 100.0%

Pre-reorganisation

Post-reorganisation

Structure simplified with SAMIL as Group holding company.
SMRP-BV becomes a wholly-owned subsidiary of SAMIL

Benefits of the reorganisation

Enables pursuance of independent strategic priorities for the listed entities

Simplifies the group structure and aligns the interest of stakeholders

All auto-component & allied businesses under one Motherson umbrella

Diversified revenue mix, product mix by addition of products like 
automotive lighting and elastomer 

Greater financial flexibility to pursue organic / inorganic opportunities 

Reorganisation



Proud to be part of the 
most exciting industries.
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Notes:

1. Revenue from operation for FY20 onward excludes revenue disclosed as revenue from discontinued operations in annual financial. Amount translated to EUR using average exchange rate of respective financial year, except FY93 

which is converted using FY2011 rate (since EUR was introduced only in 1999). FY2011 revenue includes proportionate revenue of Joint venture entities.

2. Revenue split shown includes 100% revenue of joint ventures and associates companies consolidated as per equity method

7%

18%

29%

46%

Vision 
Systems

Wiring 
Harness

Emerging 
businesses

Modules & 
Polymer 
Products

Driven by 
over 168,000 
professionals 
from different 
cultures and 
nationalities.

Supports 
customers from 
over 300 facilities 

across 41 
countries and  
5 continents.

Among the 
top 25 

automotive 
suppliers 

worldwide.

Global 
customer 

base of all the 
world’s major 
automotive 

OEMs.

Full system 
solutions for 

automotive and 
other related 
industries.

Motherson revenues1.

(in billion EUR)

*** Turnover of USD 3 million at the time of listing in India

Business divisions2.

FY 1993 FY 2011 FY 2017 FY 2020 FY 2021 FY 2022 FY 2023

9.4

7.4
6.6

7.7

5.8

1.4

0.00.003

SMRP-BV  contributes ~90% of the Group’s Modules & 
Polymer and Vision Systems business
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SMRP-BV Credit 

Highlights.



Key strengths.
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Resilient financial 
performance 

through the cycle 
underpinned by 

premium segment 
exposure

Diversified and 
powertrain 

agnostic supplier 
with EUR 37 Bn 
booked business

Disciplined 
Capex and 
acquisition 

strategy

Highly 
experienced 
management 

team who have 
delivered

Backed by a 
strong, well 
capitalised 

committed parent 
company

1 2 3 4 5



FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

420
340334336347

Notes:

1. Previous historical numbers are financials as reported in the respective periods and hence are not strictly comparable; Revenue for March 2017 on gross basis before adoption of IFRS 15; IFRS 16 impact since 

FY19-20; Amount translated to EUR using average exchange rate of respective financial year

2. Light Vehicles, S&P Global Mobility, Light Vehicle Production Forecast March 2023

3. Average prices for the respective periods aligned with SAMIL’s financial year8

Revenues (EUR Mn)1


CAGR 3.9%

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

6,202
4,9934,806

5,6105,312

EBITDA (EUR Mn)1


CAGR 4.9% 

6.5%

Drop in global light vehicle production2


LV production (M units), CAGR (2.6%)

Inflated energy costs3


Germany – EUR/MWh

FY 2021 FY 2022 FY 2023

218

130

36

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

83.576.577.483.8
92.8

• Sales growth 
outperformed LV 
market growth


• Maintained margins 
through the cycle 
despite elevated 
cost structure

Resilient financial performance despite unfavourable market environment

6.0% 7.0% 6.8%6.8%

1.0 Resilient financial performance through the cycle.

margin %



FY24 FY25 FY26 FY27

2

5

333

42

114
46
55

254

100

300

EUR Senior Notes Shareholder Loans Term Loan 
Working capital facilities (drawn) Working capital facilities (undrawn) RCF (drawn)
RCF (undrawn) >2026 Other facilities

0.0x

1.0x

2.0x

3.0x

4.0x

0

200

400

600

800

FY20 FY21 FY22 FY23
Net Debt (EUR Mn) Net Debt Ratio (RHS)

1.2x
1.9x

1.1x

2.3x

460
579

477

699

1.2x
1.9x

1.1x

2.3x

9

Total liquidity (EUR Mn) as of March 2023 

0

150

300

450

600

FY20 FY21 FY22 FY23

219
156171161

420
340334336

EBITDA
EBITDA - Capex

Cash flow 
conversion2 48% 52%46%51%

In line with Motherson’s conservative financial policy

114.1

332.7

343.1
Cash and cash equivalents
EUR 375 Mn RCF (2023)
Working capital facilities789

1.0 Continuous deleveraging and strong liquidity.

Free cash flow (EUR Mn)

1Net leverage 
ratio as per 

RCF covenant  
is 0.54x

Recently 
upsized EUR 
375 Mn RCF 
due May-26

Debt and 
maturity 
profile (EUR 
Mn) as of 
March 2023

Net Leverage 

Notes:

1. RCF covenant definition excludes subordinated shareholder loan

2. Cash flow conversion defined as (EBITDA – Capex) / EBITDA
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Product portfolio 100% power agnostic

Modules & Polymers

Vision Systems

2.0 Diversified and powertrain agnostic supplier.

Revenue diversification (FY 2023)

Geographic split

Germany

USA

Hungary

China

Spain

France

Mexico

Korea

Brazil

India

UK

Portugal

Others 4%

2%

2%

3%

3%

5%

6%

7%

8%

9%

10%

15%

26%Daimler

Audi

VW

Others

BMW

Porsche

Stellantis

Renault / Nissan

Hyundai

Ford

GM

Volvo

SEAT 2%

2%

3%

3%

3%

6%

8%

8%

8%

12%

13%

15%

18%

Customer split

Sales EUR 
6.2 Bn

Bumpers Instrumental 
panels

Door 
panels

Centre 
consoles

Exterior 
Mirrors

Camera 
Systems

Interior 
mirrors

Share of Electric 
Vehicles 8% of 

EUR 6.2 Bn 
revenues
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2.0 Robust EUR 37 Bn booked business, a reflection of customer trust.

Yet to start product ion 
(Order Book) as on 

30.09.2022

SO P H2 
FY23

New Orders 
H2 FY23

Yet to start product ion 
(Order Book) as on 

31.03.2023

Total Booked 
business as on 

31.03.2023

(EUR 1.4 Bn)

EUR 17.2 Bn

EUR 2.8 BnEUR 18.2 Bn

EUR 36.9 Bn

EUR 19.7 Bn

Share of Electric 
Vehicles

37%

29%

39%

Under production 
as of 31.03.2023

Note:

• Order book/ yet to start production includes JVs which are consolidated under equity method.

• EV order book/ yet to start production includes only pure EV programs and not electric versions of multi powertrain vehicles

• Volume assumptions for sales planning activities are based on internal assessment which considers various sources (including 

OEM production forecasts, views of external market consultants, internal knowledge and insights).

• Order book/ yet to start production is lifetime sales of awarded programs which are yet to start production.

• Under production = Lifetime sales value of programs currently being manufactured in our facilities,



12 Source: Light Vehicles, S&P Global Mobility, Light Vehicle Production Forecast March 2023

Revenue, Capex for prior period is on a reported basis for continuing operations

3

Capex cycle concluded

• Investment in place to 
support pre-COVID 
production level


• Volume growth to aid 
improvement in ROCE


• Capex spend aligned with 
volatile market and cash 
conversion strategy


• Controlled Capex spend


• FY23 increase largely to 
support new program and 
productivity improvements


• Stabilisation in supply chain 
to reduce working capital 
levels and hence reduction 
in capital employed

3.0 Disciplined Capex strategy.

0

25

50

75

100

0

125

250

375

500

FY17 FY18 FY19 FY20 FY21 FY22 FY23

Capex (in EUR Million) Light Vehicle Production (Million units)

83.5
76.577.4

83.8

92.895.194.4

201 185 164 175 

255 283 
319 

83.5
76.577.4

83.8

92.895.194.4

Capex % sales

7.0% 5.6% 4.8% 3.1% 3.4% 3.7% 3.2%
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Notes:

1. Strategic relevance of adding new customer, new geography, new product or technology, or more vertical integration

Customer 
driven to 

achieve multi-
fold growth

Strategic 
relevance1 to 

Motherson and 
path to 40% 

ROCE

Employee 
engagement

Guiding 
principles for 

better fitment of 
any potential 

M&A

Robust M&A 
evaluation 

framework…
=

1. Leverage

• Net debt to EBITDA not to exceed 

2.5 times for a considerable 
period of time (~12 months)


• Prefer to maintain net debt to 
EBITDA ratio of ~1.5x

Conservative 
financial policy

2. Liquidity

• Maintain cash and committed 

undrawn RCF facilities at or more 
than 15 days of sales


• Maintain diversified sources  
of funding

…with an eye 
on financial 

policy

x x

3.0 Disciplined acquisition strategy.
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Transaction overview
Key financials

• SMRP BV to acquire SAS Autosystemtechnik GmbH from Forvia


• Leading global provider of cockpit module assembly for the 
automotive industry with expertise in JIT/JIS solutions (tier 0.5)


• Transaction multiple 5.3x EV/EBITDA 2022 with EV of  
EUR 540 Mn, leaving the leverage well within the company’s 
financial policy


Euro in million CY 2020 CY 2021 CY 2022

Gross Revenues1 
(On principal basis) 3,509 3,835 4,423

Net Revenues2 633 684 896

EBITDA 71 99 103

Potential opportunities for other businesses
Customer split

Leading EV OEM

Volkswagen

Skoda

Mercedes

Porsche

Audi

Chrysler

Others 4%

4%

5%

6%

8%

12%

29%

32%
~90% 

Revenues

Consoles

Cockpit

Door Panel

Values in EUR Mn for FY 22

3.0 Disciplined acquisition strategy: SAS acquisition case study.

~50% of the 
total net 

revenue from 
EV programs

4,423

(3,527)

20%

50%

30%

Gross Revenues on 
Principal basis

896

Net RevenueOEM nominated pass 
through products

Polymer Modules and 
Components, WH and 

Metal components

Vehicle Electronics

Others

New Growth 
Areas (avenue 
for future growth 

and diversification 
for Motherson)

Opportunity for 
Motherson with 
existing product 

capabilities

In line with Motherson’s conservative financial policy

Notes:

1. Gross revenue represents total of agent flows and net sales; Source: Based on management accounts of SAS

2. Net revenue represents product sales as per SAS financials; Source: Net revenue and EBITDA for CY20 & CY21



Notes:

1. 1Reported EBITDA15

2017

Order book 
(EUR Bn)

Sales

4,559

2023

Global light 
vehicle 
production 
(Mn units)

Sales 
(EUR Mn)

EBITDA1

Net debt

12.9

94.4

SMRP BV performance Management accomplishments

Improved performance, despite macroeconomic 
headwinds, inflationary pressures & supply chain issues

5 acquisitions in the last 3 years

Disciplined Capex throughout the cycle

Successfully Implemented strategies to move 
EBITDA negative units to PAT positive units

Committed to financial policy, with reduction 
in net leverage

4.0 Highly experienced management team who have delivered.

19.7

EBITDA margin %

Sales

6,202

83.5

Sales

362

7.9%

Sales

420

6.8%

Sales

516

1.3x

Sales

460

1.2x

+53%

(12)%

+36%

+16%

(11)%

Net debt / EBITDA



Notes:

1. FactSet as of 07/06/2023, stake as a function of market cap

2. Reported revenue and EBITDA from operations converted using FY23 average rate 

3. Net leverage excludes lease liability16

5.0 Backed by a strong, well-capitalised committed parent company.

2023 comparison

Values in 
EUR Bn 

Booked 
business

Sales

Growth 
CAGR 
(2019-23)

EBITDA 
Margin %

Net 
leverage3

Difference


+72%

+52%

+17%

+20%

(5%)

SAMIL2


63.5

9.4

4.6%

8.1%

1.26x

SMRP-BV


36.9

6.2

3.9%

6.8%

1.20x

Other SAMIL attributes 
(vs. SMRP-BV)

+ Component 
diversification

+ Customer 
diversification


+ Geographic 
diversification

Access to 
international 
and domestic 

debt and 
equity capital 

markets

33.4% MSWIL 
stake  

(EUR 963 Mn)1 

SAMIL’s credit rating 

International

Parent support

SAMIL has given credit support 
when needed

Current shareholder loan of  
EUR 254 Mn

Domestic rating

Ba1 (Stable Outlook)

AA+ (Stable Outlook)

AAA (Stable Outlook)
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Appendix.
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Notes:

1. Total revenue considered is including 100% of joint venture and associate companies consolidated under equity method

SAMIL is well diversified across components, customers and countries.
3CX10 strategy: no country, no customer or component should contribute more than 10% of our revenues

Wiring Harness

Vision Systems

Bumpers*

Door Panels*

Instrument Panel*

Engineering*

Other Polymer Products

Non Auto

Others 3%

2%

12%

3%

6%

11%

14%

19%

29%

Component 
Mercedes-Benz

Audi

Volkswagen

Suzuki /Maruti

BMW

Porsche

Daimler Truck

Hyundai

Renault

PSA Group

Paccar

Ford

General Motors

Scania

John Deere 1.6%

1.7%

1.9%

2.4%

2.5%

2.7%

2.8%

3.5%

3.6%

4.5%

4.9%

6.1%

7.4%

8.9%

9.5% India

USA

Germany

China

Hungary

Spain

France

Mexico

Brasil

South Korea

Poland

Others 8%

3%

3%

3%

4%

4%

5%

6%

9%

16%

18%

22%

Increasing 
proportion of 
non PV sales

Asia ~35%, 
Americas ~26% 

and Europe 
~39% of overall 

revenue

Customer Country

For FY 2023

Commercial vehicles / off-highway*Part of Modules & Polymers **Share of India (excluding MSWIL) is 17%
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• Healthy revenue 
growth; 4% vis à vis 
Q3 FY23 and 24% on 
a full year basis

• Energy prices 
softened whilst 
material remained at 
elevated levels


• Operating leverage 
supported by sharing 
of inflationary cost 
structures with 
customers

• Renewal of revolving 
credit facilities 
agreement until May 
2026; facility size EUR 
375 Mn; other terms 
and conditions remain 
similar

• Further deleveraging 
in Q4


• Net leverage at 1.20x 
(reported debt), 
liquidity available 


• ~ EUR 789 Mn

• Robust Order Book of 
EUR 19.7 Bn, total 
Booked Business EUR 
36.9 Bn


• Increasing EV content, 
39% share of Order 
Book as at March 31, 
2023 (27% as at March 
31, 2022)


• EV’s contributed ~ 8% of 
consolidated revenue for 
the fiscal year

SMRP-BV trading update for Q4 2023 (1/2).



SMRP-BV trading update for Q4 2023 (2/2).
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Q4 FY22 Q3 FY23 Q4 FY23

1,6881,620

1,328

Revenues (EUR Mn)

EBITDA (EUR Mn)

FY22 FY23

6,202

4,993

Q4 FY22 Q3 FY23 Q4 FY23

10

128
108

74

FY22 FY23

10

410
340

Growth: 
27% YoY / 4% QoQ

Growth:

24% YoY

Represents write back of provision related to a litigation recorded in earlier period now no longer 
required due to favourable judgement received. *EBITDA margin % excluding EUR 10 Mn write back

7.6%*

6.7%

5.6%

6.6%*

6.8%
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