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Daimler: Key messages

Q1 margin at Mercedes-Benz Cars & Vans demonstrates strength of 
portfolio and ability to lower break-even point

Excellent Net Industrial Liquidity & effective Working Capital 
management 

Project Focus: spin-off and listing of Daimler Truck in preparation

World premieres of EQS, EQA and EQB underline ambition to lead in 
electric drive and car software with high-tech luxury EVs
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Daimler: Key figures

For more details on financials please see Daimler Capital Market Presentation Q1 2021

Sales
in thousandunits

Revenue
in billioneuros

EBIT adj.
in billioneuros

Net Industrial 
Liquidity

in billioneuros

EBIT
in billioneuros

Free Cash 
Flow (IB)

in billioneuros

644

729

+13%

Q1 2020 Q1 2021

37.2
41.0

+10%

Q1 2020 Q1 2021 Q1 2020 Q1 2021 Q1 2020 Q1 2021

0.7

5.0

+591%

Q1 2020 Q1 2021 3/31/2020 3/31/2021

9.3

20.1

117%

5.7

0.6

+832%

-2.3

1.8

+4.1

https://www.daimler.com/dokumente/investoren/berichte/zwischenberichte/q1/daimler-ir-capitalmarketpresentation-q1-2021.pdf
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Daimler Q1 2021 reconciliation from CFBIT to Free Cash Flow: On our way 
towards a cash flow oriented culture

* includes internal tax prepayments from Daimler Mobility to the industrial business

-100
1,968

-355+621

CFBIT

Mercedes-Benz

Cars & Vans

CFBIT

Daimler

Trucks & Buses

Income

taxes

paid*

Interest

paid

Free cash flow

(industrial business)

Other

reconciling

items

-126

1,810

Free cash flow

(industrial business)

adjusted

2,832

Adjustments

+1,022

ÅLegal proceedings +1,063

ÅRestructuring measures  +550

ÅM&A transactions -591

in million euros

Effects from 

Pensions

-198
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Daimler Net Industrial Liquidity: Healthy Net Cash position leaves us with 
significant financial flexibility 

Free cash flow industrial business
Q1 2021: ̎ 1,810 million

+0.6 20.1
17.9 +0.8 +0.5

-1.9+1.8

Net industrial
liquidity

12/31/2020

Working
capital impact

Other
(mainly

FX effects)

Net industrial
liquidity

3/31/2021

Investments in 
and disposals of 
shareholdings

Additions to 
property, plant, 
equipment and 

intangible assets

Depreciation and 
amortization/ 
impairments

Earnings and 
other cash
flow impact

+0.4

in billion euros
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Daimler YTD Q1 2021 development of gross industrial liquidity

Note: Figures may not be additive due to rounding.

in billion euros

25.8
27.9

3.6

1.8
1.9 2.7 4.5

4.2

Bond

Maturities

New 

ABS

ABS

Maturities

-5.4

Gross 

Liquidity

31.12.2020

New 

Bonds

32.0-0.3

Dividend 

Payment

Gross 

Liquidity 

31.3.2021

FCF

IB

FCF

DMO

-0.7

Other 

Debt

-1.9

-0.1

FX & 

Other

29.4

Financial Services

Industrial Business
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Daimler Q1 2021 financial flexibility over a 12-month period

Gross industrial liquidity at ̎ 05,7 `gjjgml

Net industrial liquidity at ̎ 0.,/ `gjjgml gknpmtcb qgelgdga_lrjw

Dgl_lag_j djcvg`gjgrw qsnnmprcb `w ̎// `gjjgml pctmjtgle apcbgr d_agjgrw*

which is unutilized

Available or
accessible
liquidity

Maturities
over next

12 months

Other incl.
Fin. Lease

Bank loans

Bonds

Account
deposits

Commercial
paper

Credit facility

Liquidity  
Daimler Mobility

Liquidity 
industrial 
business

ABS potential

65.5

52.0

in billion euros



9Fixed Income Presentation | Q1 2021 

I. DAIMLER AG REVIEW Q1 2021

II. DIVISIONAL REVIEW Q1 2021

III. OUTLOOK 2021

IV. PROJECT FOCUS

V. FUNDING

VI. SUSTAINABILITY

AGENDA



Daimler AG Fixed Income Presentation | Q1 2021 10

Mercedes-Benz Cars: Highlights

͒ Positive trend from H2 2020 continued 

͒ Favourablesales momentum with record sales in China

͒ Fascinating products and favourablemix drive pricing

͒ Global EV share of Mercedes-Benz Cars at about 10%, in Europe 
above 25%

͒ Improved industrial performance; significant fixed cost reduction

͒ Mercedes-@clx Bpgtc Qwqrck A_knsq ec_pgle sn dmp ˫Cjcarpga Dgpqrˬ
future
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Mercedes-Benz Cars: Business recovery in all core regions
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Mercedes-Benz Cars & Vans financials: CFBIT adj. 
turned positive, demonstrating focus on cash flow

For more details on financials please see Daimler Capital Market Presentation Q1 2021

547

627

Sales
in thousandunits

Q1 2020 Q1 2021

+15%

23.2

26.9

Revenue
in billioneuros

Q1 2020 Q1 2021

+16%

CFBIT adj.
in billioneuros

Q1 2020 Q1 2021

-1.3

3.1

EBIT adj.
in billioneuros

Q1 2020 Q1 2021

0.6

3.8

+537% +4.4

https://www.daimler.com/dokumente/investoren/berichte/zwischenberichte/q1/daimler-ir-capitalmarketpresentation-q1-2021.pdf
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Mercedes-Benz Cars & Vans EBIT FY & RoS: Favourable sales momentum 
translated in a significant increase in volume, structure and pricing

Higher unit sales (mainly in China), favourable mix 

Favourable net pricing

Improved industrial performance; significant fixed cost reduction

Higher at-equity contribution from Beijing Benz Automotive Co., Ltd. (BBAC)

One-offs (IPO Chargepoint, Sale of property Ulm)

Foreign exchange rates

-129

+237

510

+2,311

+93

EBIT

Q1 2020

Volume/

Structure/

Net pricing

Foreign

exchange

rates

Others EBIT

adjusted

Q1 2021

+423
+97

AdjustmentsAdjustments

4,078

EBIT

Q1 2021

RoS:
2.2%

RoS:
14.3%

RoS:
15.2%

EBIT

adjusted

Q1 2020

603

RoS:
2.6%

3,841

+355

Industrial

performance

General

administrative

expenses

Research & non-

capitalized

developm. costs

Selling

expenses

-121+302

Gross profit  +2,537

ÅLegal 
proceedings +93

ÅLegal            
Proceedings       -75

ÅRestructuring     -292

ÅM&A transaction+604

in million euros
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Mercedes-Benz Cars & Vans Reconciliation from EBIT to CFBIT: Controlled 
inventory management given the increased sales volume and richer 
model-mix

-1,586

+1,161

-3,052

4,078

+186+844

EBIT

Q1 2021

Depreciation and

amortization/

impairments

Change in

working capital

Net investments

in pp&eand

intangible assets

CFBIT

Q1 2021

OtherNet financial

investments

+1,498

1,968

Adjustments

3,129

CFBIT

adjusted

Q1 2021

in million euros

ÅLegal Proceedings       +1,062

ÅRestructuring           +409

ÅM&A transaction -310

t/o

ÅUS penalty payments  -912

ÅCellcentric -604

ÅResult at-equity BBAC -483   

ÅChargePoint -179
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Daimler Trucks & Buses: Highlights

͒ Increase in truck sales, mainly in Europe andNorth America due to 
improved market conditions and SoMgains

͒ Incoming truck orders in all regions significantly above prior-wc_p˩q
quarter

͒ Further reduction of used vehicles stocks and favourablenet pricing 

͒ Global strategic partnership for medium-duty engine systems with 
Cummins Inc. signed 

͒ Fuel-acjj hmglr tclrspc ˫cellcentricˬ ugrf TmjtmGroup 
closing completed
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Daimler Trucks & Buses Financials: Strong 
improvement of EBIT adj. and CFBIT adj.

For more details on financials please see Daimler Capital Market Presentation Q1 2021

98

101

Sales
in thousand units

Q1 2020 Q1 2021

+4%

8.7 8.7

Revenue
in billion euros

Q1 2020 Q1 2021

-1%

EBIT adj.
in millioneuros

Q1 2020 Q1 2021

247

518

+110%

CFBIT adj.
in millioneuros

Q1 2020 Q1 2021

-85

435

+520

https://www.daimler.com/dokumente/investoren/berichte/zwischenberichte/q1/daimler-ir-capitalmarketpresentation-q1-2021.pdf
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Daimler Trucks & Buses EBIT & RoS: Positive volume, structure and net 
pricing

ÅRestructuring
measures -88

ÅFuel Cell JV   +611

-72

247

-15+280

EBIT

Q1 2020

Volume/

Structure/

Net pricing

Foreign

exchange

rates

EBIT

Q12021

1,041

RoS:
2.8 %

RoS:
12.0%

OthersIndustrial

performance

General

administrative

expenses

Research & non-

capitalized

developm. costs

Selling

expenses

+9 -23 +44
+48

Gross profit  +193

518

RoS:
6.0 %

+523

EBIT

adjusted

Q1 2021

Adjustments

Higher truck unit sales mainly in EU30 and North America

Positive contribution from used vehicle business and favourabledevelopment of 
net pricing

Higher costs, mainly related to raw material, supply chain constraints and 
preventive health measures to avoid effects of COVID-19in million euros
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Daimler Trucks & Buses reconciliation from EBIT to CFBIT: Underlining our 
focused investment approach

-198 -664
1,041 +314

-159

EBIT

Q1 2021
Depreciation and

amortization/

impairments

Change in

working capital
Net investments

in pp&eand

intangible assets

CFBIT

Q1 2021

OtherNet financial

investments

+287

621

in million euros

Adjustments CFBIT

Q1 2021      

adjusted

-186
435

ÅRestructuring
measures +95

ÅFuel Cell JV   -281

t/o

Åcellcentric -622
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Daimler Mobility: Highlights

͒Strong loyalty and retention driving new business above Q1 
2020, especially in China

͒Stable credit reserve level with continuously low net credit 
losses

͒Further improvements at mobility services:

͒Ongoing optimization of its holdings

͒PARK NOW - Announcement of intended acquisition by EasyPark

͒CHARGE NOW - new additional partner and investor with bp

͒YOUR NOW - continuous extension of business activities            
(e.g. Multi Mobility Services, SHARE NOW rewards)
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Daimler Mobility Financials: Significant
increase in EBIT adj.

For more details on financials please see Daimler Capital Market Presentation Q1 2021

New 
business

in billion euros

Q1 2020 Q1 2021

150.6 152.7

Contract 
volume

in billion euros

12/31/2020 3/31/2021

+1%

58

691

EBIT adj.
in million euros

Q1 2020 Q1 2021

+633

16.816.2

+4%

https://www.daimler.com/dokumente/investoren/berichte/zwischenberichte/q1/daimler-ir-capitalmarketpresentation-q1-2021.pdf
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Daimler Mobility EBIT & RoE: Main impact from lower credit risk provisions 
and higher interest margins

* excluding FX effects

+536

+53

58
-33

0

691+25
744

RoE:
1.6%

RoE:
18.7%

58

RoE:
1.6%

+102 0+3

EBIT

Q1 2020

Foreign 

exchange 

rates

Costof risk Others* EBIT

adjusted

Q1 2021

AdjustmentsAdjustments EBIT

Q12021

EBIT

adjusted

Q1 2020

Volume/* 

Margin

General*

administrative

expenses

Selling*

expenses

RoE:
20.2%

Grossprofit * 638

ÅRestructuring 
measures -36

ÅVIA +89

Lower addition to credit riskreserve 
Favourablemargin development
OPEX improvement

in million euros
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Performance: Market Guidance 2021

Car Markets

Global significant increase

Europe significant increase

USA significant increase

China significant increase

Van Markets
EU30 significant increase

USA significant increase

Heavy-Duty Truck Markets

North America significant increase

EU30 significant increase

Japan at prior-year level

Brazil slight increase

ASSUMPTION
Our expectations for the development of business in 2021 are based on the assumption of a gradual 
normalization of economic conditions in the markets that are important to us. In particular, we assume 
that the world economy will be able to recover from the pandemic-related weakness of the
year 2020, aided by, among other things, the increasing availability of effective vaccines.
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Performance: Daimler Group Guidance 2021

Daimler Group Revenue significantly above

Daimler Group EBIT significantly above

Free Cash Flow (industrial business) significantly below

Investment in PP&E at prior-year level

R&D expenditure slightly above

CO2 emission (g/km)* significantly below

* vs. the comparable figures for the previous year calculated according to WLTP (probably between 130 to 140 g/km, based on 
preliminary figures for fuel consumption in 2020 taking into account the statutory regulations of 2021).

The Daimler Business Plan covers the full year 2021 and is based on the existing Group structure, including Daimler Trucks  &Buses. The 
spin-off of Daimler Trucks & Buses, including significant parts of the related financial services business, will be examined before the end 
of 2021. Before the spin-off, we will reclassify Daimler Truck as discontinued operations. We expect this to have considerable positive 
effects in the second half of the year, which cannot be reliably determined at present.

ASSUMPTION
Our expectations for the development of business in 2021 are based on the assumption of a gradual 
normalization of economic conditions in the markets that are important to us. In particular, we assume 
that the world economy will be able to recover from the pandemic-related weakness of the
year 2020, aided by, among other things, the increasing availability of effective vaccines.
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Performance: Divisional Guidance 2021

* The adjustments include material adjustments if they lead to significant effects in a reporting period. These material 

adjustments relate in particular to legal proceedings and related measures, restructuring measures and M&A matters.
** Adjusted Cash Flow before Interest and Taxes (CFBIT) divided by adjusted EBIT.

Unit Sales

Cars significantly above

Vans significantly above

Trucks & Buses significantly above

Return on Sales 
(adjusted*) 

Mercedes-Benz Cars & Vans 10 to 12%

Daimler Trucks & Buses 6 to 7%

Daimler Mobility (RoE) 14 to 15%

Cash Conversion 
Rate** (adjusted)

Cars & Vans 0.7 to 0.9x

Trucks & Buses 0.8 to 1.0x

ASSUMPTION
Our expectations for the development of business in 2021 are based on the assumption of a gradual 
normalization of economic conditions in the markets that are important to us. In particular, we assume 
that the world economy will be able to recover from the pandemic-related weakness of the
year 2020, aided by, among other things, the increasing availability of effective vaccines.
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Strategic priorities in 2021

Raising
Performance

Accelerating
Technology

Preparing
Project Focus

Capital Market Update Daimler 
Truck on May 20

World Premiers of
EQS, EQB, EQA

MBC&V RoS Q114.3% FYe10-12%

DT&B RoS Q1 6.0% FYe6-7%

DMO RoE Q1 18.7% FYe14-15%
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Today Tomorrow

Schematic representation

Two separate creditsOne face to the market

C͒apital Market Access

C͒apital Structure and Rating

G͒roup Funding and Liquidity Management

Separate

Project Focus: We want to create two independent businesses with 
maximum focus 

for both groups after spin-off
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Daimler Truck AG majority spin-off: Intended transaction structure and 
details

Strong balance sheet: 20 bn Euro Net Industrial liquidity end of Q1 2021

Project Focus: Fixed Income key messages

Solid financial position for both entities at Day 1: net industrial liquidity exceeding pensions deficit

Daimler Truck with own credit ratings and own funding in the capital markets after spinoff

We expect that the Daimler Trucks capital structure will support a solid investment grade rating, target BBB+ 

Target rating category for Mercedes Benz remains single A 

Existing bonds issued by Daimler AG or guaranteed by Daimler AG will not be transferred but remain with Daimler AG and its majority 
controlled subsidiaries *

Our prudent funding strategy and refinancing principles remain in place

Mercedes-Benz and Daimler Truck will be supported by their own dedicated captive financial and mobility services entities 

* with the exception of local issuances in Argentina, Brazil and Mexico
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Mercedes-Benz

Leading 
automotive 
luxury brand

Win in a 
transforming 
environment

Focus on 
profitable 
growth

Global ˫ nspc nj_wˬOEM with unique brand recognition
˫?k`grgml 0.17ˬ _knjgdwgleclear commitment to Sustainability as strategic priority
Attractive captive financial services business supporting sales

Leading playerin electric drive, car software (MBUX, MBOS)
Automated driving: Dedicated partnership with NVIDIA
Leaner and faster to pursue dedicated car strategy
More agile to embrace change and partners

Focus on luxury experience and key regions
Focus on efficiency measures to improve industrial footprint andfixed costs
Strong balance sheet, robust liquidity

Project Focus: Mercedes-Benz, the pre-eminent luxury car business

30
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Daimler Truck

Global 
#1 
CV player 

Lead in 
industry  
transformation

Realize 
profit 
potential

Global market presence with market-leading brands in triad markets
Ready to seize opportunitiesin emerging markets
Leverage existing global platforms to turn scale into profit

Powertrain: technological lead (TCO) and strong partnerships (Fuel Cell)
Automated driving: Dual track strategy with TorcRobotics & Waymo
Optimize product andservice portfolio , streamline industrial footprint

Europe: Execution of the initiated restructuring
DTNA: Expansion of the leading market position and profitability
Benefit from scale and strong partners to amortize tech investment

Project Focus: Daimler Truck unlocking the full potential
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Separate listing of Daimler Truck

Distribution of Daimler Truck shares held 
by Daimler to existing Daimler shareholders

Majority in free-float, Daimler ceases control over DT 
but intends to retain a minority shareholding

No additional investment needed from 
shareholders, no proceeds for Daimler

Transaction relatively independent 
of capital market conditions

Structure of the planned transaction


