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THE DOCUMENT IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT A PRESENTATION AND IS PROVIDED FOR INFORMATION ONLY AND MUST NOT BE RELIED UPON FOR 
ANY PURPOSE. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION MATERIAL TO AN INVESTOR.

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared solely for information purposes in relation to Dowlais Group plc (the "Company") and its direct and indirect subsidiaries  (together 
with the Company, the “Group”), to the oral presentation of the information in this document by members of the Business’ management and to any question-and-answer session that follows the oral presentation (collectively, the “Information”), each of 
which should be considered together and not taken out of context.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority.

No representation, warranty or undertaking, express or implied, is or will be made by the Company or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the Information or the 
opinions contained therein (and whether any information has been omitted from the Information) for any purpose. To the extent permitted by law, the Company, each member of the Group and their respective directors, officers, employees, affiliates, 
advisers and representatives (the “Representatives”) disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly, from any use of the Information, this document or its contents or otherwise arising in 
connection with the Information.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any member of the Group, nor any of their respective 
Representatives or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information to reflect material developments after the date hereof or to correct any inaccuracies 
in any such Information, including any financial data or forward-looking statements. Neither the Company, the Group, nor any of their respective Representatives have independently verified any of the Information. The Information has not been verified to 
the standards normally expected in connection with the preparation of a prospectus. Certain figures contained in the Information have been subject to rounding adjustments.

You should conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of that Information, and you confirm that you are not relying on any 
recommendation or statement of the Company, any member of the Group or their respective Representatives. You are strongly advised to consult your own independent advisers on any economic, financial, regulatory, legal, taxation and accounting 
issues relating to the information contained in the Information.

The Information may constitute or include forward-looking statements. These forward-looking statements reflect, at the time made, the Group’s beliefs, intentions and current targets/aims. Forward-looking statements involve risks and uncertainties 
because they relate to events and depend on circumstances that may or may not occur in the future and are based upon various assumptions. Although the Group believes that these assumptions were reasonable when made, these assumptions are 
inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Actual results are subject to future events and uncertainties, which 
could materially impact the Group’s actual performance. No representation or warranty, express or implied, is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. No statement in 
the Information is intended to be nor may be construed as a profit forecast. All measures are adjusted measures as defined in the accounts unless stated otherwise 

To the extent available, the industry, market and competitive position data contained in the Information comes from official or third party sources. While the Company believes that each of these publications, studies and surveys has been prepared by a 
reputable source, none of the Company, the Group nor any of their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information 
comes from the Group’s own internal research and estimates. While the Group believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for 
accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration, that any public offering of securities to be made in the United States 
will be made by means of a prospectus that may be obtained from the issuer or the selling security holder and that will contain detailed information about the Company and management, as well as financial statements. Neither this document nor any copy 
of it may be taken or transmitted or distributed directly or indirectly, in or into or from the United States, or to persons in the United States within the meaning of Regulation S under the Securities Act, except to qualified institutional buyers ("QIBs") as 
defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (each a “Relevant State”) who are “qualified investors” within the meaning of Regulation (EU) 2017/1129) (as amended, the "Prospectus 
Regulation") (“Qualified Investors”). In the United Kingdom, this presentation is being distributed only to, and is directed only at, persons who are "qualified investors" within the meaning of the Prospectus Regulation as it forms part of domestic law by 
virtue of the European Union (Withdrawal) Act 2018 who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as 
amended, the “Order”); or (ii) falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order; or (iii) to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of 
the Financial Services and Markets Act 2000, as amended), in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant 
Persons”). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which 
this presentation relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose 
possession this document comes should inform themselves about and observe any such restrictions. By accessing the Information, you represent that you are a person who is permitted under applicable law and regulation to receive the Information.

By attending the presentation or reading this document, or accepting delivery of or electronically accessing or reviewing the Information or accepting delivery of the Information you agree to the terms contained herein and to be bound by the foregoing 
obligations, restrictions, limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (A) if in a Relevant State, you are a Qualified Investor; (B) if in the United Kingdom, you are a Relevant Person; and (C) 
if in the United States, you are a QIB, or (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law 
and regulation, to access the Information.
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T A K I N G  D E C I S I V E  

A C T I O N S  I N  A  V O L A T I L E  

M A R K E T  E N V I R O N M E N T



Continued focus on unlocking shareholder value through 

strategic and operational actions

5

Relentless focus on cost management and commercial recoveries to minimise the impact of 

negative volume

Disposal of GKN Hydrogen, stopping cash losses associated with the business

Commenced strategic review of Powder Metallurgy, considering a range of options, 

including the potential sale of business

Continued execution of our strategy to accelerate transition to a powertrain agnostic 

business model which is better positioned to navigate market volatility and deliver 

sustainable profitable growth and cash generation in the medium term

Dowlais Group plc
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Group H1 2024 financial results

H1 2024 H1 2023
% Change1 

(YoY)

Adjusted Revenue (£m) 2,571 2,830 -5.1%

Adjusted Operating Profit (£m) 151 177 -9.0%

Adjusted Operating Profit Margin (%) 5.9% 6.3% -30bps

Adjusted Free Cash Flow (£m) 10 33 -70%

Adjusted EPS (p) 4.9 7.2 -30%

Dividend per share (p) 1.4 1.4 -

1. YoY changes for Adjusted Free Cashflow and Dividend per share are at reported FX. All other changes are at constant currency
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YoY Adjusted revenue bridge (£m)

2, 30 

(144)

1 

(114)
2, 71 

(2)

 1 23 Auto P  ydrogen F  1 24

Highlights

Group H1 2024 financial results
More than 75% of the business outperformed the market; revenue decline primarily 
driven by lower volume and FX headwinds 

8

• Adjusted revenue decline of 5.1% at constant currency 

primarily driven by volume weakness in Automotive

• FX translation headwind of £114m leading to reported 

revenue decline of 9.2%

• FX translation headwinds largely driven by GBP 

strengthening versus USD, EUR and CNY

YoY decline of 9.2% (reported FX), 5.1% at constant currency
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177 

(41) 
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24 

(10) (1) 
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Group H1 2024 financial results
Proactive cost mitigation to limit volume drop through impact

9

YoY Adjusted operating profit bridge (£m)

• …

• …

Highlights

• Operating profit reduction largely driven by lower 

volume 

• Inflation more than offset by procurement efficiencies 

and the recovery from customers of inflationary costs 

incurred in the prior year

• Proactive actions to manage cost base contributed to a 

drop-through margin of 11%2 reducing impact of lower 

revenues

6.3% 

margin

5.9% 

margin

1. Price represents normal industry price reductions as well as commercial pricing recoveries

2. Drop-through margin calculated on a constant currency basis

3. Margin change is at constant currency

4. Other impacts primarily include depreciation & amortisation movements 

-30 bps3

1 4
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GKN Automotive H1 2024 financial results
Driveline and China outperformed the market, with volume weakness in ePowertrain 
impacting revenue and operating profit
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2,2 3 

(1 )

(14 )

2 

(9 )
2,044 

17 

 1 23  riveline ePowertrain China Other F  1 24

YoY adjusted revenue bridge (£m)

149 

(41)

3 

(7) (3)
101 

21 122 

YoY adjusted operating profit bridge (£m)

H1 23 Volume Price FX Other Op. profit 

excl. perf.

Perf. H1 24

6.5% 

margin

5.0%

margin

6.0% 

margin
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GKN Powder Metallurgy H1 2024 financial results
Good start to the year with revenue growth ahead of the market and improved margin
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 4  

(2)

1 

(19)
 27 

2 

 1 23 Sinter Powder Additive F  1 24

YoY adjusted revenue bridge (£m) YoY adjusted operating profit bridge (£m)

 0 0 0 

(3)

1 4  
2  0 

H1 23 Volume Price FX Other Op. profit 

excl. perf.

Perf. H1 24

9.2%

margin

9.0%

margin

9.5% 

margin
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Highlights

Group H1 2024 financial results
Adjusted basic earnings per share of 4.9 pence, down 30% largely due to lower earnings 
and higher finance costs 
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• Lower earnings driven by lower volumes and FX

• Adjusted net finance charges of £56m were higher than prior 

year reflecting the half year impact of the post demerger capital 

structure. Effective interest rate on bank borrowing of 6.5%

• Effective tax rate of 25% consistent with our medium-term 

outlook

Earnings Per Share H1 2024 H1 2023

(£m) (£m)

Adjusted operating profit 151 177

Adjusted net finance costs1 (56) (38)

Taxes (24) (36)

Adjusted profit after tax 71 103

Attributable to Non-Controlling Interests (3) (3)

Attributable to Parent 68 100

Weighted average shares outstanding 1,385 1,392

Adjusted Basic EPS (pence per share) 4.9 7.2

Amortisation (5.2) (5.3)

Other adjusting items2 (7.0) (8.0)

Basic EPS (pence per share) (7.3) (6.1)

1. Adjusted net finance costs exclude FX movements on loans with Related Parties and fair value changes on other financial assets  
2. Adjustments between statutory and operating profit items include restructuring costs, demerger costs and equity accounted investments adjustments, partially offset by release of fair value items, FX gains on loans with Related Parties in H1 2024 

and movements in derivatives
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Group H1 2024 financial results
£10m of adjusted free cash flow, down from £33m in H1 2023, mainly due to lower earnings, 
higher interest, working capital movements and restructuring outflows 
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1. Adjusted EBITDA is calculated as Adjusted Operating Profit after adding back depreciation and impairment of PP&E,amortisation of computer software and development costs

Cash generation
H1 2024 H1 2023

(£m) (£m)

Adjusted EBITDA1 291 316

Share of JV adjusted EBITDA (53) (37)

Change in working capital (50) (55)

Restructuring (51) (31)

Interest paid (49) (21)

Taxes (26) (28)

Pensions (13) (11)

JV dividends 70 33

Capex (103) (122)

Other (6) (11)

Adjusted Free Cash Flow 10 33

Demerger Costs (4) (39)

Free Cash Flow 6 (6)

Leverage 1.6x 1.5x

Highlights

• H1 working capital driven by seasonality and expected to reduce in H2

• Full year interest cash outflows expected to be £80m to £90m in line with 

guidance

• Restructuring cash outflows slightly higher than last year as we continue to 

execute ongoing programs

• Capital expenditures decreased by £19m to £103m in line with guidance

• Full year pension cash outflows expected to be £45m, in line with guidance

• JV dividends of £70m were higher than prior period due to phasing, as full 

year dividend from our China JV was received in the first half
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Group full year outlook
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Outlook

• Industry forecasts predict a 3.6% GLVP decline1 in H2 2024, 

resulting in 2% decline for the full year

• Ongoing BEV volatility to continue to affect our ePowertrain 

business in the second half

• Consequently, we expect a mid to high single-digit revenue 

decline for 2024 and an operating margin between 6.0% and 7.0% 

at constant currency, as commercial recoveries, restructuring 

savings and performance initiatives limit the impact from lower 

volumes

• Adjusted free cash flow will be lower than prior year due to 

reduced volume and higher restructuring

1. S&P Global light vehicle production forecast, July 2024
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Group full year financial results
2024 modelling guidance

15

1. Estimated annual impact based on 31 July 2024 spot rates including £1=$1.2 , £1=€1.19 and £1=CNY 9.27 

Net finance costs​
£100m - £110m (P&L)

£80m - £90m (cash)

Tax​
25% (P&L) 

FX1

Full year Translational impact of spot rates 

on key currency exposures:  

Adjusted revenue ~£(200)m 

Adjusted operating profit ~ £(17)m

Capital expenditure​
At the lower end of the 1.0x - 1.2x 

depreciation range

Restructuring
£105m - £115m (cash)

Pension
~£45m (cash)
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Source: S&P Global light vehicle production forecast, July 2024

Continued market volatility, as global light vehicle production declined 2.4% excluding 
China; market forecast to grow at ~3% CAGR between 2024 -2026

82.3

90.5
88.7

91.4
93.6

2022 2023 2024F 2025F 2026F

Global Light Vehicle Production (m units)

Full year forecast

-2.0%

+10%

CAGR 

2.8%

• Two major industry forecast downgrades in the 

last two months

• Global GLVP declined by 0.2%, or 2.4% 

excluding China

• GLVP in China grew by 5.1%

• BEV production outside China declined by 9.0%

Half year market growth

Key highlights
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Global BEV penetration likely to grow more slowly than anticipated in the short and 
medium term 
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S&P has revised BEV 

penetration downward 

significantly throughout this 

year

Latest forecast translates to 

reduction of ~5m BEVs 

from 2029 production 

schedule compared to Dec 

23 forecast

In response, OEMs are 

revising EV forecasts & 

investments downward

S&P Global BEV production penetration forecast evolution

Source: S&P Global light vehicle production forecast, July 2024

40%

37%

34%

10%

15%

20%

25%

30%

35%

40%

45%

2022 2023 2024 2025 2026 2027 2028 2029

Dec-23 Forecast Apr-24 Forecast Jul-24 Forecast
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G K N  A U T O M O T I V E
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GKN Automotive 
More than 70% of the business outperforming the market
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Driveline ePowertrain China

Sideshafts

Propshafts

AWD Systems

ePowertrain Components

eDrive system

Comprehensive product 

portfolio

Local design for local 

customers

1 2 3

+1.0%pt. -17.6%pt. +1.5%pt.

H1 2024 Revenue growth vs. market2 

~59% of 

revenue1

~26% of 

revenue

~13% of 

revenue

1. Share of H1 2024 revenue. Remaining 2% accounts for revenue from Cylinder Liners

2. Market for Driveline and ePowertrain product lines is GLVP market excluding China. Market for China product line is China LVP market  



Driveline

Global leader in Drive systems; well-balanced customer, regional and platform mix

21

Pioneers of the Auto CV joint

Comprehensive and balanced 

portfolio

Global, vertically integrated scale

Embedded sustainability processes

Long-held leading addressable 

market share position1 with >40% 

share of wallet2 with our top ten 

customers

Ability to manage economic volatility 

through proven business resilience

15%

13%

11%

8%

6%
6%

6%

6%

5%

5%

5%

12%
(Other)

£1.2bn
H1 24 

Sales

Working with 90%

of global OEMs4 across geographies

2x nearest 
competitor

#1

Market share3

Global leader Sideshafts and Propshafts Well balanced customer mixTechnology leadership in drive systems

Sideshafts

Propshafts

1. Addressable market excludes in-house production
2. Calculated from internal volume-based market share analysis, based on sideshaft products only
3. Based on 2023 Product Volumes & GKN Automotive Internal Data 
4. Global OEMs refer to those OEMs with manufacturing locations in more than one region and producing at least 100k units 

#1

Others

Dowlais Group plc

1



Driveline

Powertrain agnostic portfolio with ability to grow in line or slightly ahead of the market
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1

Sideshaft

Propshaft

Invest and grow

Product
H1 2024 Auto 

Revenue Share

50%

9%

Strategic Direction

Maximise cash and profitability 

Impact of 

electrification

Positive impact from 

electrification

Negative impact from 

electrification

Dowlais Group plc
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ePowertrain
Balanced portfolio across BEV and ICE platforms

23

AWD Systems ePowertrain Components eDrive system

• Market leader in AWD systems, 

largely supplying pick-up trucks and 

large SUVs in North America and 

Southeast Asia

• Full capability to design, develop, 

manufacture, optimise, package and 

integrate a complete AWD system 

in-house

• Market leader in Advanced Torque 

mgmt. components

• Technology developed by AWD 

systems

• Powertrain agnostic as most 

components within an AWD system 

transition to eDrive components 

portfolio 

• Integrated 2-in-1 and 3-in-1 drive 

systems with inverter, motor and 

gearbox

• Leveraging AWD expertise into 

gearboxes and systems

• >20 years of eDrive system 

experience

2

BEV compatible ICE compatible
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ePowertrain
~80% of decline driven by four platforms

24

2

51% 54%

32%

38%

17%
8%

H1 23 H1 24

eDrive system ePT Components AWD Systems

ePowertrain Revenue1 (% share)

ePowertrain less diversified than 
Driveline and with significantly higher 
content per vehicle

~80% of decline isolated to four high 
content platforms

Excluding four platforms, 
performance declined by 4.7% YoY, 
compared to market decline of 2.4%

1. Revenue split calculated at constant currency  



ePowertrain

Clear focused strategy to maximise value from ePowertrain portfolio
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AWD Systems

Product Strategic Direction

ePowertrain 

Components

eDrive Systems

Maximise Cash and Profitability 

• Decline in revenue due to volatility in customer production 

schedule

• Slowdown in electrification led to OEMs reducing production 

schedule of BEVs

• One key customer responsible for majority of revenue decline

Invest and Grow

Disciplined Investment

2

14%

2%

10%

Dowlais Group plc

H1 2024 Auto 

Revenue Share

Impact of 

electrification
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China

Strongly positioned to capture future growth from the expanding Chinese market
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Years of 

experience through 

successful JV

Production sites 

and one advanced 

technology centre

Market leader in 

sideshafts and 

propshafts

Supplying all of the 

Top 10 OEMs in 

the region

Region’s profitability 

already above 

target margins

35 10 #1 1-10 10%+

5

Manufacturing sites

Technology centre

• Growing share with local Chinese OEMs, evolving 

with the market whilst protecting margins

• Strong 2023 bookings across product groups 

and customer segments

• Regional supply chain providing resilience; 

China for China

• Global Automotive business well placed to support 

Chinese OEM expansion into other regions

VW

BYD

Toyota

Changan

Geely

Honda

SAIC-GM-Wuling

Great Wall

Chery

GM

3

http://www.google.de/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjPi7Wy8oPgAhVCvxoKHT5eDsQQjRx6BAgBEAU&url=http://www.carlogos.org/Car-Logos/Geely-logo.html&psig=AOvVaw3NMSFGxxH-jxNsGC_LppFZ&ust=1548332554932640


China

Growth driven by continued success with Chinese OEMs and strong order book
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China revenue split between Global and Chinese 

OEMs

Significant increase in China book to bill ratio in last 

two years1

Dowlais Group plc

27%
40%

73%
61%

2021 H1 24

Chinese OEMs Global OEMs

3

0.9

1.2

1.5

2022 2023 H1 24

1. H1 24 book to bill ratio excludes 3-in-1 eDrive system win in China



GKN Automotive

Strong orderbook across customers and product groups; Book to Bill ratio of 1.2x 

and lifetime revenue of ~£2.4bn booked in H1 2024

28

EV or FHEV winsSelected wins only – not exhaustive

Dowlais Group plc

Driveline ePowertrain China



GKN Automotive

Accelerate the transition to a powertrain agnostic business better positioned to 

deliver sustainable profitable growth and improve margin

29

Focused investments in ePowertrain portfolio to maximise growth opportunities and 

profitability 

Continue to invest in our core Driveline portfolio to grow in line with or slightly above market 

Continue to drive margin expansion and increase cash generation as major restructuring 

initiatives come to an end in 2025

World leading driveline business: #1 market leader in driveline and torque management 

systems 

Dowlais Group plc
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G K N  P O W D E R  M E T A L L U R G Y
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GKN Powder Metallurgy

Vertically integrated market leading businesses 

31

Clear factors contributing to 

our leadership position

Breadth of manufacturing 

processes

Global manufacturing footprint

World-class technical and 

operational capabilities 

Strong customer relationships

Intrinsically sustainable and 

supporting decarbonisation

Dowlais Group plc

PowderSinter Metals Additive Manufacturing

#1 global producer 
of precision sinter metal parts

10 million
parts daily 

#2 global producer
of powder metal

250,000 tons
of powder sold per annum

A global market leader 
in 3D printing

c.2 million parts 
per annum

76% 21% 3%

Share of GKN Powder Metallurgy H1 2024 revenue



GKN Powder Metallurgy Revenue1 (% share)

GKN Powder Metallurgy

Benefitting from portfolio transition: Auto Body and Chassis and EV portfolio more 

than offset decline in ICE

32

• 3% y-o-y increase in H1 2024 in Auto Body and Chassis 

and EV revenue

• Auto Engine and Transmission (ICE) decline in line with 

the market

• Revenue from Auto Engine and Transmission portfolio 

driven by high exposure to ICE platforms that are 

generally declining slower than the overall market (e.g., 

US pickups)

• Industrials growth in Additive and Sinter offset by 

decline in Powders specifically in US 
52% 51%

28% 29%

20% 20%

H1 23 H1 24

YoY Growth

Portfolio Revenue Market2

Industrials -2% N/A

Auto: Body and 

Chassis and EV
+3% 0%

Auto: Engine and 

Transmission
-1% -1%

1. Revenue split calculated at constant currency

2. Market for Auto: Body and Chassis and EV is overall Light Vehicle market. Market for Auto: Engine and Transmission is ICE + Full Hybrid Light Vehicle Market

Dowlais Group plc



GKN Powder Metallurgy

Strong and diversified order book

33

YoY H1 bookings growth (£m)1 Continuing to Diversify away from ICE 

products

H1 2024 performance

• 10% y-o-y increase in H1 

bookings

• 53% of new business 

awarded on Auto Body 

Chassis & EV  and Industrial 

portfolios (propulsion 

agnostic)

• Auto Body Chassis & EV 

product wins include pulleys, 

X-by-wire and e-pumps

• Booked business continues 

to be at or above target 

operating profit margins

1. Values are max in-year revenue

70
77

H1 2023 H1 2024 

+10%

H1 2023

bookings

47%

35%

18%

Industrials

Auto Body & Chassis & EV

Auto Engine & transmission

Selected Body Chassis 

& EV products

Dowlais Group plc

Propulsion Agnostic

H1 Orderbook %



GKN Powder Metallurgy

Good progress on strategy execution

34

Market leading businesses across both Sinter and Powder

Good start to the year with revenue performance ahead of the market and margin expansion

Significant commercial progress in transitioning the portfolio to propulsion agnostic products 

with order book up by 10%, with 53% of new business wins being for EV or propulsion 

agnostic products 

Commenced a strategic review of Powder Metallurgy, which is considering a range of 

options, including a potential sale of the business 

Dowlais Group plc
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S U M M A R Y

Results 

Summary

• More than 75% of the business outperformed the market 

despite continued market volatility

• Relentless focus on cost management and commercial 

recoveries to limit the impact from lower volume on 

operating profit

• Taking actions to unlock value from our portfolio

• Strategic review of Powder Metallurgy

• Disposal of GKN Hydrogen 

• Confidence in the medium-term outlook
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Sustainability
2024 is a year of action, making progress on ESG commitments set last year

39

Sustainability 

Pillars Planet and Climate People and Society

GKN Automotive: 2 million MWh of renewable 

electricity acquired via VPPA1, covering 65% of 

European electricity load and 30% of its global load

GKN Powder Metallurgy: Increase in green 

electricity by 25% in H1 2024

GKN Powder Metallurgy: SBTi targets validated

Identified salient human rights via a comprehensive 

human rights risk assessment

Governance

Initiated a double materiality assessment to prepare for reporting and compliance requirements under the EU 

Corporate Sustainability Reporting Directive

Established governance structures, policies, and procedures in 2023; held three CEO-chaired Group 

Sustainability Committee meetings in 2024 to discuss performance, targets, and key material issues

GKN Powder Metallurgy: Completed Global Safety 

Awareness week at 27 sites ; 60% reduction in LTA2

GKN Automotive: Arranged charter plane for 

stranded staff in Brazil floods; donated £100k 

towards flood relief

1. Virtual Power Purchase Agreement    

2. LTA =  Lost time to accidents; YoY vs. H1 24.
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£m H1 2024 H1 2023

Adjusted revenue 2,571 2,830

Share of revenue of equity accounted investments (282) (278)

Revenue 2,289 2,552

Appendix
Adjusted revenue reconciliation
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£m H1 2024 H1 2023

Adjusted operating profit 151 177

Items not included in adjusted operating profit

Amortisation of intangible assets acquired in business combinations (96) (99)

Restructuring costs (49) (88)

Movement in derivatives and associated financial assets and liabilities (35) 21

Equity accounted investments adjustments (14) (14)

Impairment of assets (10) -

Litigation costs (3) -

Demerger costs (1) (39)

Net release and changes in discount rates of certain fair value items - 2

Operating loss (57) (40)

Appendix
Adjusted operating profit/(loss) reconciliation

Dowlais Group plc
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Capital Structure

Appendix

Capital structure and debt facility maturity profile
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1. Term Loan and RCF are available in multi-currency. Term loan matures April 2026, RCF matures April 2028 subject to a two-year extension which is at the sole discretion of the company  

2. Other includes overdrafts, uncommitted borrowing and unamortised fees  

3. Net debt for leverage purposes excludes lease liabilities. 

4. Leverage is calculated as net debt, as defined in the bank covenant, divided by last twelve months Adjusted EBITDA, also per covenant definition. 

Jun 2024 Dec 2023

£m

Financial liabilities

Term Loan Facility 500 500

Revolving Credit Facility 710 667

Other2 (17) (7)

Total Borrowings 1,213 1,160

Cash and Cash equivalents (298) (313)

Net Debt3 915 847

Leverage4 1.6x 1.4x

1,257 1,257 1,257 1,257 1,257 1,257

500 500 500 500

2023 2024 2025 2026 2027 2028 2029 2030

RCF Term Loan

Committed Debt Facility Maturity Profile1 (£m) 



Dowlais Group plc

K E Y  M E S S A G E S

43

G K N  H Y D R O G E N



GKN Hydrogen

Disposal of GKN Hydrogen which will stop cash losses

44

£m H1 2024 FY23

Revenue 0 5

Operating Loss (7) (15)

Cash Loss (8) (23)

Dowlais Group plc
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Appendix

List of abbreviations
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AWD All wheel drive

BEV Battery Electric Vehicle

bn Billion

bps Basis point

CAGR Compound Annual Growth rate

CNY Chinese Yuan

CV Constant velocity

EBITDA Earnings before interest, tax, depreciation and amortisation

EPS Earnings per share

ePT ePowertrain

ESG Environmental, social and governance

EUR Euro

EV Electric Vehicle

FHEV Full hybrid electric vehicle

FX Foreign Exchange

FY Full Year

GLVP Global Light Vehicle Production

ICE Internal Combustion Engine

JV Joint Venture

Abbreviation Meaning MeaningAbbreviation

k Thousand

LTA Lost time to accidents 

LVP Light vehicle production

m Million

MWh Mega watt hours

OEM Original Equipment Manufacturer

p Pence

P&L Profit and Loss

Perf. Performance

PM GKN Powder Metallurgy

pt. Point

RCF Revolving credit facility

S&P Standard and Poor

SBTi Science based targets initiative

SUV Sport Utility Vehicles

USD US Dollar

VPPA Virtual power purchase agreement

YoY Year over year
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