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McLaren Group successfully completes strategic initiatives

The Group has successfully completed all its key strategic projects first announced in 2020 following 
the impact of Covid-19, strengthening the balance sheet with a core focus on the Automotive business  
 Completed a full review of the Group ready for the next stage of growth through 2025 and beyond 

 Following launch of McLaren Artura on the all new electrified platform, McLaren will have lower capex requirements in 
the coming years

 Agreed £185m strategic investment in McLaren Racing to fully fund Racing through to 2023, beyond which it is expected 
to be cashflow positive. Racing now sits outside the restricted group, which has no obligation to fund Racing

 Completed the £170m sale and leaseback of the McLaren campus in Woking, Surrey

 Sale of McLaren Applied

 Successfully completed the £550m equity investment and refinancing of the Group’s Super Senior Revolving Credit Facility and 
Senior Secured Notes
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Automotive Group
 H1 2021 Revenue of £359.6m up 110% vs H1 2020 £170.8m
 H1 2021 delivered an EBITDA of £94.6m, a significant improvement on H1 2020 loss of £113.4m 
 Material improvement in LTM EBITDA at H1 2021 of £194.1m vs loss of £14.0m at H1 2020 driven by 

increasing wholesale volumes as Covid-19 restrictions eased
 Completed the £550m equity investment and refinancing of the Group’s Super Senior Revolving Credit Facility and 

Senior Secured Notes
 Corporate revenue relates to the costs recharged to McLaren Racing for central facilities  

Automotive
 McLaren Artura launch in H1 was highly successful with first deliveries to customers expected in Q4 2021
 Covid-19 continues to have an impact on the business causing instability in the supply base, inhibiting 

retail and marketing activities as well as causing challenges in our development processes
 H1 2021 wholesales of 1,112 up 90% vs H1 2020 wholesales of 584 
 Wholesale order book at June 2021 was 1,237 vehicles with c.75% supercar orders and balance GT and 

Ultimate Series cars

Applied
 McLaren Applied business sold in Q3 2021 

Racing
 McLaren Racing now an unrestricted entity, and equity accounted outside of the restricted group  

Revenue - H1 2021

Car volumes by region – H1 2021

H1 2021  

North 
America, 

39%

APAC, ex. 
China, 21%

China, 10%

Rest of 
World, 5%

Europe, 
25%

Automotive
93%

Applied
4%

Corporate
3%
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Automotive
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Operational Update
H1 2021 
 Automotive revenues in H1 2021 were £334.3m up 134% (vs H1 2020 £143.1m) 

production and wholesales continue to strengthen versus prior year. H1 2021 
performance was further enhanced by a strong mix of products, with significant 
contributions from the premium vehicles of Elva and the 765LT

 765LT Spider successfully launched in July 2021

 Following launch of Artura in February 2021 we have experienced a very strong order 
book with increased customer demand for our first series production of the high-
performance hybrid supercar  

 Customer deliveries of the McLaren Artura will commence in Q4 2021 due to delays in the 
final sign off and certification as a result of the pandemic and following a global media 
test drive in October

 A limited number of suppliers continue to experience Covid-19 related issues which has 
delayed the delivery of some parts to the McLaren Production Centre (“MPC”). However, 
there has been minimal impact from the microchip shortage in the market

 Elva on track for 2021 planned deliveries 

 In spite of a resurgence of Covid in a limited number of markets, the retail network 
remains open, with our 100th retailer opening in China 
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765LT Spider
Launched July 2021 

 Following on from the critically 
acclaimed, sold out 765LT Coupe

 A limited production volume 
model with a high level of 
interest received to date

 765LT Spider production 
oversubscribed, now fully sold 
out in 2021 and 2022

 Powered by a 4.0-litre twin-turbo 
V8, the 765LT produces 765PS 
(755bhp) and 800Nm of torque 

 The 765LT has a 0-62mph time 
of 2.8 seconds, passing 124mph 
just 4.4 seconds later

 The benchmark for high 
performance supercars

“Brand-new entrants onto the shortlist are quite rare, but 
the McLaren 765LT Spider might yet prove to be one of 
them. For one thing it's the firm's most powerful ever 

convertible supercar. And like the sold-out coupe, it's limited 
to just 765. So it'll be rare, too.”

Pistonheads (UK)

“What do you get? Basically, a 765LT – one of the most 
acclaimed models that Woking has made. The coupe-to-
spider transformation exactly follows the route taken by 
other McLaren models. That’s made possible because the 

carbon-fibre MonoCage II tub at the centre of things is just 
as amenable – and as stiff – in either coupe or convertible 

form.”
Goodwood Road & Racing (UK)

“The retractable carbon fibre hardtop folds in 11 seconds at 
up to 31mph, and has a dinky rear window that can be 

lowered so you can experience that V8 on maximum attack 
no matter what the weather. “

CAR Magazine (UK)

“Unsurprisingly, McLaren is pushing the limits again with 
head-turning specs. This McLaren 765LT is classified on 
paper as the most powerful model of the range of the 

Supercar category. And if the desire is to keep a vehicle 
usable on the road, the circuit will undoubtedly be the 

domain of choice for the 765LT. The new 765LT Spider is a 
furious supercar, which displays strength and performance. 

Its design offers great promises.”
Larevueautomobile.com (France)

https://www.pistonheads.com/news/mclaren/765lt/44477
https://www.goodwood.com/grr/road/news/2021/7/the-765lt-spider-is-the-ultimate-mclaren-drop-top/
https://www.carmagazine.co.uk/car-news/first-official-pictures/mclaren/765lt/
https://www.larevueautomobile.com/Actu/mclaren-765lt-spider-la-plus-engageante-de-la-serie-long-tail.html
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H1 2021 volumes up 90% (vs H1 2020)
 Focus now on delivering 2021 planned 

volumes
 MPC and MCTC now running at a 

sustainable volume capacity with ability to 
expand as demand grows

 Strong demand in Asia Pacific markets, 
where some local retailers are seeing a 
Covid-19 resurgence the operations are 
being well managed

 Some restrictions in European countries 
continue through H1 2021

 Retail performance remains a strong driver 
supporting the wholesale volume demand

Wholesale Update
Global Wholesale Volumes

North America

Europe

APACRoWGlobal

China
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Financials



9 |  McLaren H1 2021 Results

McLaren Group successful completion of equity raise and refinancing

 During July 2021 McLaren Group Limited (MGL) 
successfully raised £550.0m via the issuance of new 
preference shares and convertible preference shares

 The proceeds were used to repay the £150m loan at 
MGL and transaction costs. Net funds of £371m were 
transferred to the Restricted Group for

 Purchase of common equity of MHL 
 Purchase of Racing shares 
 Purchase of Heritage cars  

 The Restricted Group additionally completed a full 
refinancing of outstanding indebtedness via the 
issuance of

 A new £110m Super Senior Revolving Credit Facility (RCF) 
(£40m RCF, £15m Ancillary Overdraft, £40m Ancillary 
Guarantees and including a £15m accordian)

 New 7.5% Senior Secured Notes (SSN’s USD $620m and 
5yr tenor)

 Heritage cars to the value of $137m remain within 
the Restricted Group

McLaren 
Holdings 
Limited

McLaren Group 
Limited (MGL)

McLaren 
Holdings 
Limited

McLaren 
Services 
Limited

McLaren 
Automotive

(MAL)

McLaren 
Racing

100%

100% 100%

75%*

0%10

Racing 
Investment 
Consortium

25%*

McLaren Automotive Group
“Restricted Group”

McLaren Racing

McLaren 
Finance 

Plc

100%

100%

$620m 
SSN’s 

£95m 
ssRCF

Shareholders

Others

100%

* The Racing Investment Consortium’s shareholding may increase to up to 33% by the end of 2022
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 H1 Revenue
(£m)

Key metrics* – H1 2021 

 Reported EBITDA 
(£m)

H1 2021 LTM EBITDA is £194.1m 

Includes gain on sale and lease 
back of £67.7m

 Wholesale volume 
(Units)

Full year 2021 wholesale volume 
anticipated to be between 3,000 and 
3,250 units

 Capex (£m)
H1 2021 down 32% vs H1 2020

 Liquidity (£m)
Liquidity facilities include the RCF 
and ancillary overdraft credit lines

 Net debt (£m)

At H1 2021 the SSRCF was 
drawn £68.9m (Included in 
Gross debt) following 
completion of the refinancing 
in Q3 the new RCF remains 
undrawn

* Results exclude McLaren Racing following unrestricted subsidiary designation in Q4 2020
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McLaren Group Reported EBITDA Bridge H1 2020 to H1 2021 (ex. Racing)

 A strong recovery in wholesale volumes increasing in H1 2021 to 1,112 (+90%) from 584 in H1 2020 with demand remaining strong 

 Automotive volume mix in H1 2021 saw a improved margin model mix, with material unit increases in Super and Ultimate model wholesales 
combined with a reduction in the Sports Series volume where production is now complete

 LTM EBITDA at H1 2021 was £194.1m represented by Automotive £137.4m, Applied (£5.9m), Corporate* (£5.1m), gain on sale and leaseback 
£67.7m

 McLaren Racing now excluded from the Reported EBITDA results following it becoming an unrestricted entity in 2020

* Includes £13.0m impairment of assets related to Applied intangible investments discontinued and professional fees on land development
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Group Cash Flow
Operating activities and working capital
 A gain on the sale and leaseback was realised in H1 2021
 Working capital outflow in H1 2021 was attributable to 
 The increased Automotive wholesale and production 

volumes for H1 2021 following Covid-19
 A reduction in debtors driven by collections in H1 2021 

following strong debtor collection
 A decrease in creditors as wholesale volumes picked up 

in H1 2021 vs H1 2020
Investment
 Reduced investment in product lifecycle for vehicles in H1 

2021 vs H1 2020 with a focus on cars that continue to 
deliver returns in the short term and the new Artura which 
was launched in H1 2021

 Sale and leaseback completed in H1 2021
Financing 
 £441m received from £291m new equity and £150m MGL 

loan in H1 2020
 Proceeds from the sale and leaseback were utilised to 

redeem £85m of senior secured notes via the modified 
Dutch auctionExcludes McLaren Racing as now an unrestricted subsidiary

* Unrealised FX Gain H1 2021 £8.5m deducted and tax paid £4.8m (H1 2020 FX loss £5.7m added, tax received £0.2m) 
included in EBITDA

H1 2021 H1 2020

Cash flow from operating activities (1) (220)

of which EBITDA excluding unrealised FX plus cash tax paid* 81 (108)
of which impairments and gain on sale and leaseback (68) -                                     

of which  increase / (decrease) in working capital (15) (112)

Cash flow from investing activities 80 (116)

of which addition of intangibles (86) (114)
of which addition of tangibles (2) (2)
of which disposal of property (sale and leaseback) 168 -                                     

Cash flow from financing activities (106) 455

of which proceeds from RCF drawings -                                   68
of which interest and finance leases (21) (20)
of which financing to McLaren Racing -                                   (33)
of which issue of ordinary share capital -                                   441
of which SSN repayment (85) -                                     

Net cash movement (27) 119
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Net Debt & Liquidity

 H1 2021 Gross debt reflects $250m and £370m 5-yr 
senior secured notes issued in July 2017 and $100m 
issued July/August 2019

 Total liquidity of £79.2m at end of H1 2021

 The above Gross debt was fully repaid on the 2nd

August 2021

 USD $620m of 7.5% new senior secured notes were 
issued in August extending the maturity date of the 
groups senior secured borrowing to August 2026

 A new £95m super senior revolving credit facility 
(“RCF”) was also entered into and remains undrawn

 Net debt as at end of August was £306.2m

 Following completion of the above transactions total 
liquidity at end of August was £197.1m

1 H1 2021 Gross debt is equal to Senior Secured Notes (SSNs) outstanding of £560.2m plus £11.9m accrued interest plus . The 
SSNs includes £8.0m capitalised fees and revaluation FX gain of £22.9m plus drawn RCF of £68.9m. H1 2020 was £645m, 
£14.5m accrued interest, £16.9m capitalised fees, £8.0m FX loss and drawn RCF £67.7m
2 Net Leverage includes reported gross debt less cash and LTM Reported EBITDA of £194.1m for H1 2021 / LTM  Reported 
EBITDA of £13.3m for H1 2020. Cash and EBITDA exclude McLaren Racing results in H1 2020 and H1 2021
3  Represents £38.6m undrawn Overdraft facilities (H1 2021) and Overdraft of £40m (H1 2020)

H1 2021 H1 2020

Gross debt1 610 718

Cash and cash equivalents (40) (176)

Underlying net debt 570 542

Net Leverage / EBITDA2 2.9x 40.8x

Committed liquidity and overdraft lines3 39 40

Total available liquidity 79 216

Corporate Credit Ratings
Caa1 Stable / B- Stable (Moody’s / Fitch) - McLaren Holdings Limited  
CCC+ Stable (S&P) - McLaren Group Limited
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Appendix
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Summary Income Statement

1 Includes FX gains and losses (excluding FX on translation of USD bond) H1 2021 £16.4m gain, H1 2020 £16.5m loss
2 Includes FX on translation of USD bond H1 2021 £2.7m gain, H1 2020 £18.9 loss

£m H1 2021 H1 2020

Turnover 360 171

Cost of Sales (239) (160)

Gross profit 121 11

Administrative expenses1 (98) (149)

Other operating income 72 25

Reported EBITDA 95 (113)

Depreciation and amortisation (86) (58)

EBIT 9 (171)

Net finance costs2 (21) (43)

Profit before tax (12) (214)

Taxation 37 44

Profit after Tax 24 (170)
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Group Cash Flow Statement

Reported EBITDA by company

* Other includes £61m gain on sale and leaseback of MTC/MPC and intercompany eliminations. Automotive includes £7m gain on sale and leaseback

£m H1 2021 H1 2020

Net cash flows from operating activities (1) (220)

Net cash flows from investing activities 80 (116)

Net cash flows from financing activities (106) 455

Net decrease in cash and cash equivalents (27) 119

£m H1 2021 H1 2020

Automotive 37 (111)

Applied (6) (5)

Corporate / Other* 64 2

Reported EBITDA 95 (114)
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 Unparalleled ascent to top of the industry
 Disrupted the luxury market with technologically differentiated 

supercars – raising the bar for the industry
 Proven exceptional pricing power with Ultimate Series
 Huge value creation opportunity recovering from Covid-19 with 

focus on brand strength, order books, pricing and margins (not 
volumes)

 Underpinned by launch of new hybrid platform and new generation 
of cars leveraging McLaren’s unique DNA in hybrid supercars

 Incredible brand platform as one of the most successful 
teams in F1 history and 1.9bn F1 cumulative TV viewers 
in 2019

 More than 39m social media engagements
 Clear path to positive earnings and cashflow underpinned 

by F1 cost cap, momentum around sponsorships, 
improved performance on track and increasing F1 
viewership

Automotive Racing 

One outstanding luxury group* in the Automotive and Racing arena

* McLaren Group Limited, parent company of the Restricted Group
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Rich racing legacy Leading edge technology & performance HNWI clientele and luxury business model

Ferrari

Aston Martin 
Lamborghini

Ultra High End

Super Premium

Premium core

Accessible coreTod’s Gucci Tissot
Louis

Vuitton
David

Yurman

Chopard
Rolex Cartier

Hermes Bulgari
Omega Berluti

Harry Winston

Patek Philippe Bréguet

Panerai Bottega Veneta

 Structural global growth in # of HNWIs

 Relatively quick rebound in demand 
post-COVID for high-end luxury goods (incl. cars) 
forecast by consultants

McLaren F1

World’s fastest road car 
at launch

Supplier of key components 
to motorsports teams

Strongest e-machine 
to date 

McLaren P1TM

1st hybrid hyper car globally

182 Grand Prix 
victories

155 Pole 
positions

12 Drivers’
championships

8 Constructors’
championships

Only company to w in each of the 4 classic competitions: 
Formula 1, Le Mans, Indianapolis & Can-Am

…58 years of supreme racing legacy & 
counting

2nd most 
successful 

Formula 1 
racing team of 

all-time

McLaren fans

Others

Carbon Fibre Chassis

Sole OEM to use carbon fibre 
monocoque across its entire range 

Absolute Luxury Brand Steeped In Rich Racing Legacy And Technological Prowess

Demand underpinned by:
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Racing

Applied

Automotive

Bruce McLaren 
Motor Racing is 

formed

McLaren Racing is 
formed

McLaren F1 –
McLaren’s “iconic” 

first and the 
world’s fastest 

road car
McLaren Electronic 
Systems formed

McLaren 
Automotive is 

formed

Opening of McLaren 
Technology Centre

McLaren Applied is 
formed

First Formula One 
Drivers’ and 
Constructors’ 

Championship win

McLaren wins World 
Championship

Applied awarded the 
exclusive FIA F1 
standard ECU 

contract

Applied awarded 
the exclusive Indy 
Car ECU contract

Debut win at Le Mans 
24 Hours

1989

1992

1963
1980

2004

1974

2008

2007

1995
2003

McLaren SLR 
(partnership with 
Mercedes): total 

production <2,000 
cars

Success in racing created a culture of outstanding performance, excellence and innovation

McLaren has a long history in Racing and Innovation
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McLaren 
Automotive 

founded as an 
independent 

company

Launch of 12C 
Coupe, 

Automotive first 
car

McLaren 
Production Centre 

opened

McLaren
P1 launched; the first 
hybrid hyper car in 

the world

McLaren Senna released. 720S launched

McLaren Speedtail revealed. 600LT and 
720S Spider released

 20,000th production car completed
 600LT Spider and McLaren GT released. 

McLaren Elva revealed for the first time

2010 2011

2013

2017

2018

2019

2012

Applied awarded 
the exclusive 

NASCAR standard 
ECU contract

Racing

Applied 

Automotive

McLaren Automotive established delivering iconic supercars in first decade

McLaren 765LT 
released

2020

Innovative design and development delivers iconic supercars through McLaren Automotive’s first decade 

2021

McLaren Artura
launched
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 McLaren Automotive has grown from a standing start 
in 2010 to generating £1.25b of revenue in 2019 with 
Racing and Applied making up the balance

 Long term growth accelerated in 2019 with growth in 
revenue of 18% and a highly impressive 34% increase 
in EBITDA

 Automotive EBITDA was £265m in 2019 at 21.2% 
EBITDA margin

 This reflects the successful execution of the strategy 
to improve pricing and margin with strong orders for 
high margin limited edition cars

 At the same time the McLaren Racing moved up the 
grid in the Formula 1 Constructors’ Championship to 
4th from 6th

 …and this exciting 2019 Racing momentum has 
attracted more sponsorship partners than any other 
team on the grid

Group Revenue Evolution (£’m) EBITDA Evolution (£’m)

Average Net Revenue per Car 
Evolution2 (£’m)

Formula 1 Constructors’ Championship 
Points & Position

175
219

263

2017 2018 2019

30
62

145

2017 2018 2019

871

1,257
1,486

2017 2018 2019

9th
6th

4th

1 Adjusted for £4.8m audit adjustment reclassifying intangible write off to amortization in Applied
2 Revenue per Car = Wholesale Revenue / Wholesale Volumes

3.3k 4.8k 4.7k

xx Wholesale volumes (‘k units)

59

136
182

2017 2018 2019

1

Solid track record of delivering results pre-Covid-19

McLaren has a history of strong momentum and performance
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Automotive operates in distinct segments
720S / 765LTGrand Tourer MotorsportUltimate

 Super Series is the core of 
McLaren's range with the 
best technology available

 Derivatives include Coupe, 
Spider and LT limited 
editions

 Positioned alongside our 
Super, Ultimate and 
Motorsport Series, the GT 
brings luxury and high 
performance to a discerning 
customer   

 Track cars built for customer 
racing

 Based on road car models 
but without road car 
regulations and built to a 
racing specification

 High performance cars
 Built on the same basis as 

the Super series with 
additional ground-breaking 
technology

 Further track-only 
products offers

 12C, 650S, 675LT, 720S, 720S 
Spider, 765LT, 765LT Spider

 McLaren GT  650S GT3, 570S GT4 and 
570S Sprint, 720S GT3

 P1TM & GTR, McLaren Senna, 
Senna GTR, Speedtail, Elva

 High performance V8 
supercars with track 
performance

 MonoCage II carbon body

 Brings competition levels of 
performance and continent 
crossing capability, lighter, 
faster, more engaging

 Strictly limited editions for 
racing only

 Includes the first hybrid 
hyper car in the world

 Strictly limited production, 
sold out years in advance

Description

Models

Features

Purpose

Price range

 Road / track Luxury Grand Touring  Track Road / track

 £200-300k >£160k  £200-400k >£500k

 Bespoke customisation options
 Limited editions and one-off models

 Pure McLaren track experience
 Pure GT racing series
 Lifestyle and heritage 

 Expert advice and support
 Unique service cover

MSO1 Experiences Ownership

1 McLaren Special Operations

Artura

 Positioned in our Supercar 
range, Artura is the high-
performance hybrid 
supercar for the next 
decade 

 Artura

 The purest supercar driving 
sensation

 V6 Hybrid

 Road/Track

 >£185k

GT Supercars Ultimate Motorsport
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23 Source: Company information, IHS data
1. Market share of Core supercar segment including McLaren, Ferrari, Porsche & Lamborghini

McLaren 
market share1

2012 2013 2015 2016 2016 2017 2018 2019

Ranked #1 in car reviews of 
2012

Jalopnik

Dewar Trophy for Outstanding 
British Technical Achievement

Royal Automobile Club
China Performance Car of the 

Year

EVO Middle East Car of the 
Year:

Supercar of the Year 675LT 
Coupé

Best
Performance Car 

Auto Express New Cars Awards
Five Star Award

AUTOCAR & EVO
EVO “Supercar 
of the Year”

Motor Awards 2019 “Best 
Designed Car of the Year”

& Evo2012 2013 2014 2016 2015 2017 2018 2019

James May’s Car of the Year
BBC Top Gear Magazine

Jeremy Clarkson’s Car of the 
Year

BBC Top Gear Magazine
Supercar of the Year

AUTOCAR ASEAN
Car of the Year

CAR Magazine (675LT Spider)
Best Car on Sale – Best Every 

Day Supercar
BBC Top Gear

Performance Car of the Year
BBC Top Gear & Road and 

Track
Autocar Britain’s Best Drivers’ 

Car
DuPont Registry “Best Luxury 

Performance Car”

2012 2013 2014 2016 2016 2017 2019 2019
Best Sports Car Over £120,000

What Car?
Hypercar of the Year

BBC Top Gear Magazine
Performance Car of the Year

Auto Express
Hardcore Car of the Year:
Top Gear (675LT Spider

Best Car on Sale
AUTOCAR

Super Car of the Year
Octane  & EVO

CAR Magazine “Best Supercars 
of 2019”

Top Gear Hong Kong  “Best GT 
of the Year”

2012 2013 2014 2016 2017 2019

Car of the Year
Middle East Motor Awards

Hypercar of
the Year GQ 

Middle East Car of the Year 
Best Supercar

Best of the Best
Red Dot Design Award

Sport Car of the Year
CAR Magazine Automobile All-Star 

12C P1 650S 675LT 570S 720S 600LT GT

Launched year: 2011 Launched year: 2013 Launched year: 2014 Launched year: 2015 Launched year: 2015 Launched year: 2017 Launched year: 2018 Launched year: 2019

Every model won multiple prestigious awards for unique technology and design

McLaren has developed a leading supercar business - all within a decade

20192011

Retail volume growth

Globally recognised brand built on a foundation of innovation success
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