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Disclaimer

This presentation has been prepared solely for use at this presentation of our results as of and for the quarter ended March 31, 2017. By attending the meeting 
where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations. 

This presentation is not an offer for sale of securities in the United States or in any other jurisdiction. This presentation has been prepared for information and 
background purposes only. It is confidential and does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for, 
underwrite or otherwise acquire, any securities of Gestamp Automociόn, S.A. (the “Company”) or any member of its group nor should it or any part of it form the 
basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any member of its group or with any other 
contract or commitment whatsoever. Neither this presentation nor any part of it may be reproduced (electronically or otherwise) or redistributed, passed on, or the 
contents otherwise divulged, directly or indirectly, to any other person or published in whole or in part for any purpose without the prior written consent of the 
Company. 

This presentation does not purport to be all-inclusive or to contain all of the information that any person may require to make a full analysis of the matters referred 
to herein. Each recipient of this presentation must make its own independent investigation and analysis of the Company. 

This presentation may contain certain forward-looking statements that reflect the management’s intentions, beliefs or current expectations. These forward-looking 
statements include, but are not limited to, all statements other than statements of historical facts, including, without, limitation, those regarding the Company’s 
future financial position and results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where the Company 
participates or is seeking to participate. The Company’s ability to achieve its projected results is dependent on many factors which are outside management’s 
control. Actual results may differ materially from (and be more negative than) those projected or implied in the forward-looking statements. Such forward-looking 
information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions. Due to such uncertainties and 
risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. All forward-looking statements 
included herein are based on information available to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any 
forward-looking statement, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written 
and oral forward-looking statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by these cautionary 
statements. 

In this presentation, we may rely on and refer to information regarding our business and the market in which we operate and compete. We have obtained this 
information from various third party sources, including providers of industry data, discussions with our customers and our own internal estimates. We cannot assure 
you that any of this information is accurate or correctly reflects our position in the industry, and none of our internal surveys or information has been verified by any 
independent sources.

No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information contained herein. None of the Company, 
its advisers, connected persons or any other person accepts any liability for any loss howsoever arising, directly or indirectly, from this presentation or its contents. 
This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable laws or regulations of any jurisdiction which may not lawfully 
be disclaimed (including in relation to fraudulent misrepresentation).
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Key Highlights of Q1 2017 

• On April 7th, Gestamp successfully completed its Initial Public Offering on the Madrid, Barcelona, Bilbao and 
Valencia stock exchanges

• Gestamp has continued to build on its long standing growth trend during the first quarter of 2017 vs. Q1 2016 
and continues to outperform the market by more than 3x(1)

− Revenue grew by 16.1% and EBITDA by 15.4% (16.8% and 17.9% at constant FX respectively)

− Net Income grew by 33.2%

• Growth has been driven by good volumes of existing programs and the ramp up of new projects, across all of 
our geographies 

• In the first quarter of 2017 we have made significant investments to accommodate awarded business, which 
will enable us to continue growing the business at a rate above our addressable market

• We have successfully continued to implement our strategy of being closer to our clients with the start of 
construction of our first plant in Japan, the launch of our first hot stamping line in India as well as the expansion 
of our footprint into Romania 

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)



© Gestamp 2017 5

Gestamp’s Strong Financial Performance in Q1 2017 

Total Revenue 1,806 2,096

EBITDA 192 222

EBITDA margin (%) 10.7% 10.6%

Net Income 41 55

Net debt 1,629 1,980

Q1 2016 Q1 2017 % Δ

+16.1%

+15.4%

-6bps

+33.2%

(In € MM)

EBIT 99 120

EBIT margin (%) 5.5% 5.7%

+20.5%

+21bps

(1) Revenue at constant FX increased by 16.8% and EBITDA by 17.9%

(1)

(1)
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Global Auto Market Update

• Global light vehicle production grew by 5.8% during Q1 2017 (vs. Q1 2016) with all regions in which Gestamp is 
present growing at above 3% growth rates 

− Growth mainly driven by strong production in South America (+19.0%), Eastern Europe (11.1%) and Asia (+5.3%)

• The OEM concentration trend continues resulting in higher volumes produced under global platforms, which 
benefits global suppliers such as Gestamp

• PSA Group agreement to acquire GM’s Opel-Vauxhall

• Renault-Nissan and Mitsubishi alliance

• Political events such as Brexit or the US elections have not led to a change in strategy among the major OEMs

• OEMs continue their transformation focusing on “CASE”(1), leading to an increase of the outsourcing of the 
“Hardware” to global suppliers, which strengthens Gestamp´s position in capturing new business  

− Shared mobility

− Electrification: Production in 2016/17 growth +50%

− Connectivity: VW invests in Mobvoi

− Autonomous driving: Intel / Mobileye

Note: Market production volume growth as of IHS April 2017
(1) CASE: Connectivity, Autonomous driving, Shared mobility and Electrification
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Automotive Growth Q1 2017 vs. Q1 2016

Gestamp Revenue Growth vs. Market Production Growth in Gestamp’s Footprint 

3.4%

7.9%

Market Gestamp

19.1%

51.1%

Market Gestamp

3.5%

16.5%

Market Gestamp

10.8%

28.8%

Market Gestamp

5.0%
6.7%

Market Gestamp

NAFTA

Mercosur

Western Europe

Eastern Europe

Asia

Note: Market production volume growth in Gestamp production footprint (IHS April 2017)

5.3%

16.1%

Market Gestamp

Total in Our Footprint
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Project and Expansion Overview

• Relevant additions to our global footprint:

• Entry into Japan with our hot stamping technology, announcing the start of construction of our first plant

• Gestamp’s first hot stamping facility in Pune (India)

• Acquisition of a plant in Romania, adding the country to our footprint

• We have made good progress in projects under construction, such as

• Greenfield in Nitra (Slovakia)

• Greenfield in West Midlands (UK) 

• Greenfield in Washtenaw (USA)

• Plant expansion in South Carolina (USA) 

• Plant expansion in Alabama – McCalla (USA) 

• Greenfield Chattanooga 2 and Chattanooga Chassis (USA)

• Greenfield in San Luis Potosí (Mexico) 

• Greenfield in Tianjin (China)

• Plants in initial phase of ramp up

• Plant expansions in Wroclaw and Wresznia (Poland)

• Plant expansion in Puebla II Phase 2 (Mexico) 
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Strong Financial Performance 

EBITDA

• EBITDA experienced a €30m increase vs. Q1 2016, 
representing a 17.9% growth (excluding FX effect)

• Strong Net Income growth with a 33.2% increase 
vs. Q1 2016

Q1 2016 Q1 2017

€222m

€192m

Net Income

Q1 2016 Q1 2017

€55m

€41m

+ €30m + €14m

EBITDA Margin Evolution 

Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 FX
Effect

Adj. Q1
2017

+0.2% 10.8%
10.6%

11.7%

11.0%
11.1%

10.7%

• EBITDA margin of 10.6% in Q1 2017 stood at 10.8% 
excluding FX effects

• EBITDA margin in Q1 2017 would have been above 
11% without the impact of incremental tooling 
revenues at lower margins and increased steel prices

Considerations

Considerations
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Revenue and EBITDA Summary Overview 

192 
222 

Q1 2016 Q1 2017

1,806 

2,096 

Q1 2016 Q1 2017

Considerations

Revenue

EBITDA

(In € MM)

(In € MM)

EBITDA
margin (%) 10.7% 10.6%

• Revenue growth of 16.1% or 16.8% at 
constant FX reaching € 2,096 million

− Growth across all regions, especially 
Mercosur, Eastern Europe and Western 
Europe

− Higher tooling revenue than in Q1 2016

• Solid quarter in terms of EBITDA

− Higher volumes and ramp-ups of new 
programs 

− High launching costs in projects in SOP

Growth at constant FX: 16.8%

Growth at constant FX: 17.9%
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Western Europe Financial Overview

90 
110 

Q1 2016 Q1 2017

945 

1,100 

Q1 2016 Q1 2017

Considerations

Revenue

EBITDA

(In € MM)

9.5% 10.0%

• Revenue grew by 16.5% or 18.7% on a 
constant FX basis 

− Higher volume in Spain and Germany and 
ramp up of new PSA programs in France

− Higher tooling revenues

• EBITDA grew by 22.6% or 25.2%  on a 
constant FX basis 

− Higher volume sales in Spain, Germany 
and France

− Performance improvements especially in 
the UK

− Headwinds in GBP FX and lower margin 
from tooling

Growth at constant FX: 18.7%

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)

Growth at constant FX: 25.2%

(In € MM)

EBITDA
margin (%)
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Eastern Europe Financial Overview

Considerations

25 29 

Q1 2016 Q1 2017

174 

224 

Q1 2016 Q1 2017

Revenue

EBITDA

(In € MM)

Growth at constant FX: 33.0%

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)

• Revenue grew by 28.8% or 33.0% on a
constant FX basis

− Strong activity in all countries in 
particular in Poland, as a result of ramp 
up of new Crafter project, and in Turkey

− Incorporation of company acquired in 
Romania in January 2017

− Higher tooling revenues

• EBITDA grew by 16.4% or 23.7% on a 
constant FX basis

− Higher sales volume from all countries 

− Higher ramp up expenses in 
Poland/Hungary, negative FX effects in 
Turkey as well as lower margin from 
tooling

Growth at constant FX: 23.7%

(In € MM)

EBITDA
margin (%) 14.2% 12.8%
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32 

33 

Q1 2016 Q1 2017

NAFTA Financial Overview

Considerations

364 

393 

Q1 2016 Q1 2017

Revenue

EBITDA

(In € MM)

Growth at constant FX: 7.9%

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)

• Revenue grew by 7.9%

− Solid growth of Mexican plants as a result 
of ramp ups (VW Tiguan, Audi Q5, and 
Jeep Compass) 

− Higher volumes of existing programs

− Higher tooling sales

• EBITDA grew by 1.8 % or 5.9% on a constant 
FX basis  

− Launching of high number of projects, 
with significant launching related 
expenses (especially in the US)

− Results also impacted by lower margin 
from tooling

Growth at constant FX: 5.9%

(In € MM)

EBITDA
margin (%) 8.8% 8.3%
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4 

8 

Q1 2016 Q1 2017

Mercosur Financial Overview

Considerations

77 

117 

Q1 2016 Q1 2017

Revenue

EBITDA

(In € MM)

5.7% 6.7%

Growth at constant FX: 31.6%

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)

• Revenue grew by 51.1% or 31.6% on a 
constant FX basis (tailwind from Brazilian 
Real)

− Increase of production in both countries, 
especially in Brazil

− Strong volume growth across customers

• EBITDA grew by 77.7% or 60.4% on a 
constant FX basis

− Beginning of volume recovery

− Operational performance improvement 
after restructuring carried out in recent 
years 

Growth at constant FX: 60.4%

(In € MM)

EBITDA
margin (%)
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42 43 

Q1 2016 Q1 2017

Asia Financial Overview

Considerations

(1) Market production volume growth in Gestamp production footprint (IHS April 2017)

246 

263 

Q1 2016 Q1 2017

Revenue

EBITDA

(In € MM)

Growth at constant FX: 6.1%

• Revenue grew by 6.7% or 6.1% on a constant 
FX basis

− Volume increases in South Korea and in 
China

− Ramp up of new programs such as in 
Shenyang with BMW and Daimler 

• EBITDA grew by 3.7%

− Higher volume sales from South Korea 
and China 

− Impacted by higher project expenses 
mainly related to the plant in Tianjin and 
ramp-up expenses of Pune II hot 
stamping plant 

Growth at constant FX: 3.7%

(In € MM)

EBITDA
margin (%) 16.9% 16.4%
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Capital Expenditure Overview Q1 2017

(1) Recurrent capex defined as capital expenditure for business replacement and plant maintenance
(2) Growth capex defined as capital expenditure on greenfield property, plant & equipment, major plant expansions and new customer products/technologies
(3) Intangible capex defined as expenditure on intangible assets 

Total % of revenues

ConsiderationsCapex Breakdown

10.7%

• Full year capex targets unchanged

• Investments within Budget and according to 

expectations

• Capital expenditure during first quarter has been more 

than the quarterly average to come in 2017

‒ € 90 million more than in Q1 2016, which was 

lower than the quarterly average in 2016

• This quarter we begin providing the quarterly break-

down of capex by category (growth, recurrent, 

intangible)

(In € MM)

(1)

(2)

(3)

0.8%

5.6%

4.4%92
Recurrent Capex

Growth Capex

Intangible Capex

225

117

16

92
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Net Financial Debt and Liquidity Position

• Normal seasonal impact of working capital in Q1 plus several 
one-off factors

‒ Dividend payment of €66m in Q1 2017
‒ Capex in 2017 is front-loaded in Q1 
‒ Acquisitions added € 40 million to net debt
‒ Tooling working capital increased during the quarter by €

137 million

• Quarterly capex and tooling working capital to normalize in 
coming quarters

• Leverage target for 2017 full year unchanged at less than 2.0x

• Healthy liquidity levels maintained in Q1

Considerations

Net Financial Debt

(In € MM) 2016A Q1 2017

Interest-bearing loans and borrowings 1,967.6 2,303.8

Financial leasing 33.6 33.0

Borrowings from group companies 70.1 69.2

Other financial debt 35.0 39.3

Total financial debt 2,106.3 2,445.3

Cash and Cash Equivalents and current financial assets 473.7 465.2

Total net financial debt 1,632.6 1,980.1

0%

5%

10%

15%

Q1'15 Q2'15 Q3'15 Q4'15 Q1'16 Q2'16 Q3'16 Q4'16 Q1'17

Working Capital % of revenues Working Capital ex. Tooling % of revenues

Working Capital Seasonality

(In € MM) 2016A Q1 2017

Cash and cash equivalents 430 433

Revolving credit facility 280 280

Other undrawn credit 
facilities

419 469

Total 1,130 1,182

Liquidity Position
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Guidance 2017 (1)

EBITDA

Capex

Leverage 

Outlook for 2017

FY 2017 Guidance on Track to Achieve Midterm Targets

Revenues

Dividend

Revenue growth of 7-9%

EBITDA growth 9-11% 

Capex to remain c.9% of revenues

Pay-out ratio: c.30% of Net Income 

< 2.0x 
Net debt / EBITDA

(1) At constant FX
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Closing Remarks

• Overall Q1 2017 was a positive quarter with healthy growth and we continue to outperform the market 
by more than 3x 

• Growth has been driven by good performance of existing programs as well as the start of production and ramp 
up of new projects in which we have been investing

• Successful implementation of our strategy of being closer to our clients with the construction of our first plant in 
Japan, the launch of our first hot stamping line in India and the expansion of our footprint into Romania

• Continued investment for future growth on the basis of our conservative risk profile and sound financial position,
reiterating our intention to remain at < 2x leverage (Net Debt / EBITDA)

• Q1 2017 results are in line with our expectations and on the right path to achieve full year guidance targets
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Financial Calendar

May 9th, 2017 • Results, Q1 2017 results announcement

July 25th, 2017 • Results, Q2 2017 results presentation 

October 26th, 
2017 

• Results, Q3 2017 results presentation 
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Investor relations

Phone: +34 91 275 28 72

Email: investorrelations@gestamp.com 

Web: www.gestamp.com


