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2025 FINANCIAL HIGHLIGHTS
In 2025, Garrett delivered strong financial performance across all financial metrics

■ Gas ■ Diesel ■ Commercial Vehicle

■ Aftermarket ■ Other

$3,584M
Net Sales

$310M
Net Income 
8.6% Margin

$403M
Adjusted Free Cash Flow1

$510M
Adjusted EBIT1

14.2%
Adjusted EBIT Margin1

NET SALES BY PRODUCT LINE

■ Europe ■ Asia

■ North America ■ Other

NET SALES BY GEOGRAPHY2

3%

19%

49%

29%2%

1 See reconciliations to the nearest GAAP measure on pages 5 and 6.
2 Figures by geography based on where products are shipped from.
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Garrett Motion had another outstanding 
year in 2025. In a complex macroeconomic 
environment, we delivered strong 
operational and financial results, advanced 
our strategic priorities, and continued to 
create long-term value for our shareholders.

We strengthened our turbo leadership position, 

increased our share of demand, expanded our 

portfolio within and beyond turbo technologies, and 

improved profitability, while continuing to generate 

strong cash flow and return capital to shareholders. 

These results reflect our differentiated technologies, 

disciplined execution, and the dedication of our 

global workforce.

STRONG FINANCIAL PERFORMANCE AND 
CAPITAL RETURNS

For the full year 2025, Garrett generated net sales 

of $3.58 billion and adjusted EBIT of $510 million, 

representing a 14.2% adjusted EBIT margin and a 

meaningful improvement versus 2024. Adjusted free 

cash flow totaled $403 million, resulting in nearly 

80% free cash flow conversion for the year. These 

results underscore our operational rigor and focus on 

productivity and cost discipline.

We ended the year with strong liquidity of $807M 

and a net leverage ratio of approximately 1.9x. We 

returned value to our shareholders in line with our 

capital allocation framework, balancing reinvestment 

in the business with significant returns to 

shareholders. In 2025, we repurchased $208 million 

of common stock, and paid quarterly dividends 

totaling $52 million for the year, which includes an 

increased dividend in the fourth quarter of $0.08 

Olivier Rabiller 
President & CEO Garrett Motion

A MESSAGE FROM 
OUR PRESIDENT & CEO

“�We delivered strong operational 
and financial results, advanced 
our strategic priorities, and 
continued to create long-term 
value for our shareholders.”
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per share. Finally, we authorized a $250 million share 

repurchase program for 2026. This together has 

contributed to reduce our share count by more than 

40% since 2023. 

SUSTAINED LEADERSHIP IN TURBOCHARGING

Turbocharging is the cornerstone of our business and 

a key driver of value creation. In 2025, we secured a 

significant number of new light vehicle turbo awards, 

increasing our share of demand in gasoline variable 

nozzle turbine (VNT) applications and expanding 

our presence in hybrid and range-extended electric 

vehicle (REEV) platforms. These wins show how our 

differentiated technologies are sought after to enable 

efficiency and emissions reduction.

We also achieved important wins in diesel 

applications for light commercial vehicles and 

trucks, where diesel continues to be valued for its 

fuel economy, lower emissions, and high torque. In 

addition, we secured numerous awards across on-

highway and off-highway commercial vehicles, as 

well as industrial applications.

Garrett is expanding its turbocharging technologies 

into higher power solutions for marine propulsion 

and power generation systems. We won the first 

series production award for our largest turbo frame 

size, the Garrett MEG (for marine and large genset 

applications), and sold our first MEG aftermarket 

retrofit solution. These new turbo portfolio 

applications further advance Garrett’s capabilities to 

serve industries where turbocharging will remain a 

key technology for the foreseeable future. In 2025, 

turbo for industrial applications represented more 

than $100M of sales, driven by strong and increasing 

demand for genset applications whether for baseline 

or back-up power.

~150M
Turbochargers in Use Globally
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EXPANDING ZERO-EMISSION AND 
INDUSTRIAL TECHNOLOGIES

Our high-speed E-Powertrain, E-Cooling 

Compressor and Fuel Cell Compressor technologies 

are now poised to deliver future growth, as a 

complement to our core turbo business. 

We master a key set of technologies including turbo 

machinery, oil-free foil bearings, high-speed electric 

motors, power electronics and control software. 

We are using all of these core competencies to 

develop differentiated zero-emission solutions that 

offer more value to customers. Our progress shows 

our strategy in action: leveraging core capabilities, 

diversifying our zero-emission technologies 

portfolio, and expanding beyond mobility where 

we bring differentiated solutions that are proven at 

automotive scale and quality.

In 2025, we won the first high-speed E-Powertrain 

award on electrified trucks, with a planned start of 

production in 2027, as well as a series production 

award for mobility E-Cooling Compressors for a 

leading Chinese bus and truck HVAC supplier. We 

are also an established industry leader in Hydrogen 

Fuel Cell Compressors, offering the broadest product 

portfolio to address our customers’ needs.

We are diversifying beyond mobility applications, into 

such areas as industrial cooling. In February 2026, we 

launched a strategic collaboration with an industrial 

leader of HVAC applications. They will integrate our 

unique product, the next-generation oil-free, high-

speed centrifugal compressors, into their commercial 

HVAC applications, ranging from unitary rooftop and 

modular chillers to large capacity chillers. Initial units 

will be available to select customers in 2026, with 

broader series production beginning in 2027. 

Our oil-free, high-speed centrifugal compressor 

technologies have already been developed, validated, 

and industrialized at automotive scale and quality. 

Testing has demonstrated significant real world 

energy savings compared with incumbent solutions, 

reducing total cost of ownership and lowering 

energy demand in power intensive environments 

such as data centers. These benefits become even 

more compelling as customers transition to ultra-low 

Global Warming Potential (GWP) refrigerants.

In 2025, we launched our second innovation center 

in Wuhan, China, scaling our R&D capabilities to 

meet the growing global demand for high-efficiency 

electrification solutions. Approximately 50% of our 

R&D and engineering investment is in zero-emission 

technologies, including industrial cooling. 

“�We are diversifying beyond 
mobility applications, into such 
areas as industrial cooling.”
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SUSTAINABILITY AND RESPONSIBLE GROWTH

Sustainability at Garrett starts with our mission to 

deliver differentiated solutions that improve energy 

efficiency and reduce emissions, which is our most 

important contribution to society. 

In 2025, we earned a Gold rating from EcoVadis, 

placing us in the top 5% of all rated companies. We 

reached PRIME status with ISS ESG, and achieved 

B scores for climate change and water security 

from CDP.

OUTLOOK

We are well-positioned to deliver strong performance 

in 2026 and beyond, supported by clear strategic 

priorities and a solid financial foundation. We 

anticipate another year of disciplined execution, 

continued gains in share of demand, margin 

expansion, and sustained free cash flow generation. 

Our differentiated, industry-leading technologies, 

combined with the depth and expertise of our 

global team, provide a strong platform for continued 

success and leadership across the automotive and 

industrial sectors. 

As I reflect on the achievements of the past 

year, I am deeply appreciative of the dedication 

and commitment of our teams worldwide. Their 

expertise, engagement, and shared sense of 

purpose remain critical to Garrett’s long-term 

success and our ongoing contribution to the future 

of mobility and beyond.

On behalf of our leadership team and Board of 

Directors, thank you for your continued trust 

and support. 

Sincerely, 

Olivier Rabiller 
President & CEO 
Garrett Motion
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ANNEX
NON-GAAP FINANCIAL MEASURES
This annual report includes Adjusted EBIT, Adjusted EBIT Margin, Adjusted Free Cash Flow and Adjusted Free Cash Flow 
Conversion, which are financial measures not prepared in accordance with generally accepted accounting principles in the United 
States (“GAAP”). These non-GAAP financial measures provided herein are adjusted for certain items as presented below and 
may not be directly comparable to similar measures used by other companies in our industry, as other companies may define 
such measures differently. Management believes that, when considered together with reported amounts, these measures are 
useful to investors and management in understanding our ongoing operations and in analysis of ongoing operating trends. 
Our management believes that Adjusted EBIT, Adjusted EBIT Margin, Adjusted Free Cash Flow and Adjusted Free Cash Flow 
Conversion are important indicators of operating performance because they exclude the effects of income taxes and certain 
other items, as well as the effects of financing activities by eliminating the effects of interest expense and therefore more closely 
measures our operational performance. These non-GAAP measures should be considered in addition to, and not as replacements 
for, each measure’s respective most closely comparable GAAP measure. For additional information with respect to our 
Consolidated Financial Statements, see our Annual Report on Form 10-K for the year ended December 31, 2025.

RECONCILIATION OF NET INCOME TO ADJUSTED EBIT AND ADJUSTED EBIT MARGIN

Year Ended December 31

($ in millions) 2025 

Net income — GAAP $ 310 

Interest expense, net of interest income(1) 104 

Tax expense 82 

EBIT (Non-GAAP) $ 496 

Repositioning costs 12 

Factoring and notes receivables discount fees                                                                                                                  3

Other non-operating income(2)                                           (14)

Acquisition and divestiture expenses 6

Debt refinancing and redemption costs(3) 7 

Adjusted EBIT (Non-GAAP) $ 510 

Depreciation 99

Stock compensation expense 27

Unrealized foreign exchange gain 9

Interest income 3

Other expenses(4) 9

Consolidated EBITDA(5) (Non-GAAP) $ 657

Net sales 3,584

Net income margin 8.6 %

Adjusted EBIT margin (Non-GAAP) 14.2%

(1) Reflects interest income of $4 million for the year ended December 31, 2025. 
(2) �The adjustment for non-operating income reflects the non-service component of net periodic pension income and other income that are not 

considered directly related to the Company’s operations. 
(3) Reflects the third-party costs directly attributable to the refinancing of our credit facilities and any amendments.
(4) �Relates to qualifying expenses such as costs of public company registration, listing and compliance, facility start-up and transition costs and 

other non-recurring expenses as defined under our credit agreement.
(5) As defined in our credit agreement.
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RECONCILIATION OF NET CASH PROVIDED FROM OPERATING ACTIVITIES TO ADJUSTED FREE CASH FLOW 

Year Ended December 31

($ in millions) 2025 

Net cash provided from operating activities $ 413 

Expenditures for property, plant and equipment (72 )

Debt refinancing costs 7

Capital structure transformation expenses 1 

Acquisition and divestiture expenses 6 

Cash payments for repositioning 18 

Proceeds from cross currency swap contracts 23 

Factoring and P-notes 7 

Adjusted Free Cash Flow $ 403

Net income 310

Operating Cash Flow Conversion 133%

Adjusted EBIT 510

Adjusted Free Cash Flow Conversion 79%

LIQUIDITY, NET DEBT AND LEVERAGE RATIO

Year Ended December 31

($ in millions) 2025 

Unrestricted Cash $ 177 

Undrawn Revolver Credit Facility 630 

Total Liquidity $ 807

Long-term debt 1,411 

Short-term debt 7 

Deferred finance cost 21 

Gross Debt $ 1,439 

Net Debt (Total Debt – Unrestricted Cash) $ 1,262

Consolidated EBITDA 657

Net Leverage Ratio 1.92x
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CORPORATE HEADQUARTERS

Garrett Motion Inc. 
47548 Halyard Drive,  
Plymouth, MI 48170

Z. A. La Pièce 16,  
1180 Rolle, Switzerland

INDEPENDENT AUDITOR

Deloitte SA

STOCK LISTING

Garrett Motion’s Common Stock 
is traded on Nasdaq under the  
symbol GTX.

INVESTOR RELATIONS

Cyril Grandjean 
+1 734 392 5504 
investorrelations@garrettmotion.com

TRANSFER AGENT

EQ Shareowner Services 
+1 800 647 7147 
www.shareowneronline.com

2026 ANNUAL MEETING

Garrett Motion will conduct its 
Annual Meeting on Thursday, 
May 28, 2026 at 8:30 am ET 
(2:30 pm CET)

SENIOR LEADERSHIP TEAM

Olivier Rabiller 
Director, President &  
Chief Executive Officer

Craig Balis 
Senior Vice President & 
Chief Technology Officer

Sean Deason 
Senior Vice President & 
Chief Financial Officer

Daniel Deiro 
Senior Vice President Global 
Customer Management & 
General Manager Japan/Korea

Eric Fraysse 
President Global Aftermarket, 
Brazil & India

Christian Ketterl 
Vice President & General Manager  
North America

Thierry Mabru 
Senior Vice President 
Integrated Supply Chain

Jerome Maironi 
Special Advisor, 
Governmental Relations

Nils Martens 
Senior Vice President Strategy,  
Business Development & 
Advanced Technologies

Thomas Peter 
Senior Vice President & Chief 
Digital & Information Officer

Mark Rodrigues 
Senior Vice President & 
General Manager of Turbo 
Technologies Business 

Mark Rollinger 
Senior Vice President, General  
Counsel & Corporate Secretary

Fabrice Spenninck  
Senior Vice President & 
Chief Human Resources Officer

Jessica Zhang 
Vice President & 
General Manager China

BOARD OF DIRECTORS

Daniel Ninivaggi  
Chairman of the Board

Olivier Rabiller 
Director, President & 
Chief Executive Officer

Paul Camuti 
Director

Joachim Drees 
Director 

D’aun Norman 
Director

Robert Shanks 
Director

Julia Steyn 
Director 

Steven Tesoriere  
Director

FORWARD-LOOKING STATEMENTS

This document, as well as statements incorporated by reference herein and related comments by our management, contain forward-looking statements within the 
meaning of the U.S. federal securities laws. All statements other than statements of historical fact, including, without limitation, statements regarding our future results 
of operations and financial position, expectations regarding the growth of the turbocharger and electric vehicle markets and other industry trends, the sufficiency of our 
cash and cash equivalents, anticipated sources and uses of cash, anticipated investments in our business, our business strategy, pending litigation, anticipated interest 
expense, and the plans and objectives of management for future operations and capital expenditures, are forward-looking statements. In many cases, you can identify 
forward-looking statements by terms such as “aim,” “anticipate,” “appears,” “approximately,” “believe,” “continue,” “could,” “designed,” “effect,” “estimate,” “evaluate,” 
“expect,” “forecast,” “goal,” “initiative,” “intend,” “may,” “objective,” “outlook,” “plan,” “potential,” “priorities,” “project,” “pursue,” “seek,” “should,” “target,” “when,” “will,” 
“would,” or the negative of these terms or other similar expressions. In making these forward-looking statements, we rely on our current expectations and projections 
about possible future events and financial trends that we believe may affect our business, financial condition and results of operations. We believe these judgments are 
reasonable, but these statements are not guarantees of any future events or financial results, and our actual results may differ materially due to a variety of important 
factors, many of which are beyond our control. These factors include, among other things, risks related to the evolving automotive industry generally; our strategy and 
growth prospects; macroeconomic and geopolitical uncertainty; recruitment, development, and retention of qualified personnel; our supply chain; economic, political, 
regulatory, foreign exchange and other risks of our international operations; protection of our intellectual property rights; warranty claims, product recalls, field actions 
or product liability actions; environmental matters and liabilities; information technology and data privacy, including cybersecurity and other security concerns; and 
our capital structure. For a further discussion of these and other risks, refer to Part I, Item 1A. “Risk Factors” of our most recent Annual Report on Form 10-K (the “Form 
10-K”) and subsequent documents that we file with the U.S. Securities and Exchange Commission from time-to-time. You should read the Form 10-K and the documents 
that we reference therein completely and with the understanding that our actual future results may be materially different from those envisioned by these forward-
looking statements. We qualify all of our forward-looking statements by this cautionary language. These forward-looking statements speak only as of the date of this 
document. Except as required by applicable law, we do not plan to publicly update or revise any forward-looking statements contained herein, whether as a result of any 
new information, future events, changed circumstances or otherwise.
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