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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, 2018. By attending the conference 
call 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 for Q1 2018

• First quarter results for 2018 have been positive, showing a favorable evolution of our industrial 
operations in line with what we anticipated during 4Q 2017

• Even if Revenues in the quarter have been affected by weaker auto markets, FX headwinds and less 
tooling sales, the EBITDA grew by 4.1% (10.1% at constant FX) and Net Income grew by 14.2%

• During this first quarter of 2018, Gestamp has continued to make significant investments to support 
high-quality projects which provide high revenue visibility and are expected to drive strong profitable 
growth in the coming years

• Additionally, and as already announced, Gestamp has signed important strategic agreements in China, 
Brazil and Morocco, during the first quarter 2018, which reinforce positively the strategic position of the 
Group

• Finally, during this first part of the year, Gestamp has continued to improve on its capital structure and 
has successfully completed the placement of €400m bonds, extending the Company’s debt maturity 
profile at an attractive cost, at a time of change in the monetary policy of several Governments
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Gestamp’s Financial Performance in Q1 2018

Total Revenue

EBITDA

EBITDA margin (%)

Net Income 

Net debt

Q1 2018(In €m)

EBIT

EBIT margin (%)

Q1 2018 Revenue increased by 3.8% at constant FX and
EBITDA increased by 10.1% at constant FX

2,096

222

10.6%

55

1,980

Q1 2017

120

5.7%

2,058

231

11.2%

63

2,100

129

6.3%
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Revenue Considerations for Q1 2018 

Q1 2018 Revenue Growth Bridge 

Total PF
Revenue Growth

Reported
Growth

FX Impact Tooling Impact Working Days 
Impact

10.4%

6.2%

5.9%

PF Revenue
Growth

-1.8%

• Revenue growth for the first quarter of 2018 was significantly impacted by devaluation of our main currencies against the 
Euro, lower tooling sales and working days seasonality 

‒ Revenue growth of > 11% when excluding the aforementioned impacts

> 11%
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Global Auto Market Update

• Global light vehicle production declined 0.7% during Q1 2018 (vs. Q1 2017) impacted by the number of working 
days but with good performance expected for the full year 2018 at a 2.4% growth rate

‒ Growth in Q1 mainly driven by South America (+19.0%), Eastern Europe (+11.1%) and Asia (+5.3%)

‒ Production volumes in all regions in which Gestamp is present declined 0.8% compared to Q1 2017 

• Trade frictions between USA and China could impact auto market as China responds to US tariffs. Possible 
changes in regulations of foreign JVs in China

• OEMs focus on the transformation 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  

• New developments by OEMs in order to accomplish CO2 regulations, include increasing programs of Electric 
Vehicles, but also need to develop lighter ICE(2) cars, as electrification will not be fast enough to achieve targets 

‒ Lightweighting solutions are key to increase autonomy and reduce CO2 emissions, which strengthens 
Gestamp’s position in capturing new business

Note: Market production volume growth as of IHS April 2018

(1)CASE: Connectivity, Autonomous driving, Shared mobility and Electrification
(2)ICE: Internal Combustion Engine 
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Automotive Growth Q1 2018 vs. Q1 2017

Gestamp Revenue Growth at Constant FX vs. Market Production Growth in Gestamp’s Footprint 

-1.5%

-5.2%

11.7%

42.5%

Market Gestamp

-2.9%

-2.5%

1.8%

34.0%

Market Gestamp

-1.2%

0.5%

Market Gestamp

NAFTA

Mercosur

Western Europe

Eastern Europe

Asia

Note: Gestamp’s growth at constant FX used for comparability with production volumes as this is a more accurate reflection of our underlying business activity. Market production volume growth is based on countries in 
Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

-0.8%

3.8%

Market Gestamp

Total in Our Footprint

Market Gestamp

Market Gestamp
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Financial Performance

EBITDA

• EBITDA performance in line with 
expectations, despite FX impact 
and seasonality

‒ EBITDA of €231m in Q1 18 or 
10.1% growth at constant FX

‒ Increase of Net Income by €8m 
to €63m in Q1 2018

Considerations

Considerations

Net Income 

EBITDA Margin Evolution 

(1)

(1) EBITDA growth at constant FX of 10.1% in Q1 2018

Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018

10.6%

11.7%
11.0%11.1%

9.3%

10.7% 11.3% 11.2%
11.9%

Q1 2017 Q1 2018

€231m
€222m

Q1 2017 Q1 2018

€63m
€55m

+ €9m

+ €8m

• EBITDA margin for Q1 18 
reaching 11.2%, higher than 
previous Q1’s

• Improvement mainly driven by 
efficiencies in our industrial 
operations

(In €m) (In €m)
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Revenue and EBITDA Summary Overview 

Considerations

Revenue

EBITDA

• Revenue increase of 3.8% which turns into a 1.8% 
decrease due to FX impacts 

− Currency depreciation especially in the US, 
Mercosur, Turkey and China 

− Significantly lower tooling revenues vs. very 
strong Q1 2017 especially in Europe and NAFTA

− Double digit growth in revenues at constant 
FX when excluding tooling 

− Strong growth in Eastern Europe and Mercosur

• EBITDA growth of 4.1% or 10.1% at constant FX 
moving margin above 11%

− Margin increase supported by Western Europe, 
Mercosur and NAFTA regions

− EBITDA growth mainly driven by Mercosur and 
Eastern Europe

Considerations

222 231 

Q1 2017 Q1 2018

2,096 2,058 

Q1 2017 Q1 2018

(In €m)

(In €m)

EBITDA margin (%) 10.6% 11.2%

Growth at constant FX: 3.8%

Growth at constant FX: 10.1%
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Western Europe Financial Overview

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

Revenue

EBITDA

• Revenue decrease of 3.1% impacted by FX

− Significantly lower tooling revenues 

− Mid-high single digit growth excluding the 
impact of tooling and FX 

− Excluding tooling: solid growth in Spain, 
Portugal and France due to ramp-up of projects

− Impact of working days seasonality

− FX headwinds from GBP 

• EBITDA experienced growth of 1.6% or 2.0% at 
constant FX

− Margin improvement to 10.5% mainly 
driven by 

− Operational efficiency

− High quality projects launched

− Lower tooling revenues 

Considerations

110 111 

Q1 2017 Q1 2018

1,100 
1,067 

Q1 2017 Q1 2018

(In €m)

vs. market growth of -2.9%(1)

10.0% 10.5%

Growth at constant FX: -2.5%

Growth at constant FX: 2.0%

(In €m)

EBITDA margin (%)

Considerations
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Eastern Europe Financial Overview

Revenue

EBITDA

Considerations

• Revenue growth of 27.2% or 34.0% at constant FX

− Strong performance in almost all countries in 
the region

− Continued growth as a result of 

− Ramp-ups in Turkey (FCA and Ford); Poland
(VW Crafter); Hungary (Audi); Romania
(Dacia) and 

− Russia driven by market recovery

• EBITDA growth of 24.0% or 32.3% at constant FX

− Supported by revenue growth 

− Higher launching costs in Turkey, Romania and 
Slovakia than in Q1 2017 

Considerations

29 
36 

Q1 2017 Q1 2018

224 

285 

Q1 2017 Q1 2018

(In €m)

Growth at constant FX: 34.0%

Growth at constant FX: 32.3%

(In €m)

12.8% 12.5%EBITDA margin (%)

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

vs. market growth of 1.8%(1)
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NAFTA Financial Overview

Revenue

EBITDA

Considerations

• Very high impact of  FX and tooling

• Revenue decreased by more than 10% due to FX 
headwinds

• Excluding tooling our sales performance would 
have been positive 

− Planned change-over of large programs 
resulting in lower volumes 

− Projects ramping-up a bit slower than planned 
in Mexico but recovery expected in the coming 
months

• New launches in the second half 2018, 
particularly in US plants

• EBITDA increase of 4.6% at constant FX with FX 
dragging c. 10% of growth

− Good margin expansion during 1Q 2018 as a 
result of NAFTA performance, which is in line 
with action plan, and lower tooling revenues

• Revenue, EBITDA and margin growth expected in 
2018 and 2019 as a result of new ramp-ups

Considerations

33 

31 

Q1 2017 Q1 2018

393 

330 

Q1 2017 Q1 2018

(In €m)

Growth at constant FX: -5.2%

Growth at constant FX: 4.6%

(In €m)

8.3% 9.3%EBITDA margin (%)

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

vs. market growth of -1.5%(1)
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Mercosur Financial Overview

Revenue

EBITDA

Considerations

• Revenue growth of 12.3% or 42.5% at constant FX

− Strong above-market growth at constant FX as 
a result of new program wins entering ramp-up

− Growth partially offset by FX depreciation

• Significant EBITDA growth on reported and 
constant FX basis as a result of 

− Ongoing volume recovery 

− Good performance in new / quality projects

− Efficiency improvements 

• Supportive market trends expected during the 
remainder of year

Considerations

8 

16 

Q1 2017 Q1 2018

117 

131 

Q1 2017 Q1 2018

(In €m)

6.7% 12.3%

Growth at constant FX: 42.5%

Growth at constant FX: 159.6%

(In €m)

EBITDA margin (%)

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

vs. market growth of 11.7%(1)
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Asia Financial Overview

Revenue

EBITDA

Considerations

• Revenue increase of 0.5% at constant FX with a 
c. 7% drag from FX 

− Similar performance in all areas: China, India 
and Korea

• Latest market forecasts show an improvement of 
vehicle production in China

• EBITDA decrease of 13.7% or 6.8% at constant FX 

− Margin in line with 2017 level (14.6%) after 
moderation vs. 2016

− Launching expenses in new plants of Tianjin 
and Matsusaka with expected SOP in Q3 

− Integration of BHAP Beijing plant in Q4

Considerations

43 
37 

Q1 2017 Q1 2018

263 

246 

Q1 2017 Q1 2018

(In €m)

Growth at constant FX: 0.5%

Growth at constant FX: -6.8%

(In €m)

16.4% 15.2%EBITDA margin (%)

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for Q1 2018 as of April 2018)

vs. market growth of -1.2%(1)
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Capital Expenditure Overview Q1 2018

(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 

ConsiderationsCapex Breakdown

(In €m)

10.7%Capex as % 
of revenues

Capex as % 
of revenues

13.5%

92 76

117
179

278

Q1 2018AQ1 2017A

225

(1)

(2)

(3)

Recurrent Capex

Growth Capex

Intangible Capex

0.8%

5.6%

4.4%

1.1%

8.7%

3.7%

16

23

• During the first quarter of 2018 Gestamp has 

continued to make significant investments to 

support high-quality projects which provide 

high revenue visibility and are expected to 

drive strong profitable growth 

• Investments continue to be within budget / 

according to expectations

− Capex mostly weighted towards H1 of 2018

• Around 2/3 of capex has been dedicated to 

growth projects
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Net Financial Debt Position 

Net Financial Debt / EBITDA (x)

€1,561m
Net Financial
Debt (€m) €1,629m €1,980m €2,100m

2.32.3

Q1 2015A

2.1

Q1 2017AQ1 2016A Q1 2018A

2.3

Net Financial Debt / EBITDA (x) — Q1 Seasonality

• Leverage stood at the same level as in the same quarter of last year: 2.3x EBITDA

• Net Debt has gone up 0.2x vs. year end, €202m (less than in Q1 last year), mainly due to working capital 
seasonal investment and capex payments, net of debt value reduction due to IFRS 9

+€347m +€202m

2.3
2.1

2.3

Q4 2016A Q4 2017AQ1 2017A

1.9

Q1 2018A

Net Financial
Debt Delta (€m)
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Debt Profile Extended 

(1)  Debt maturities as of 31st March 2018, adjusted with new bond issuance and €492m debt amortized with cash in April

Gross Debt Maturity Profile: 31st March Pro-forma(1) Managing Debt Profile

• Key guidelines

− Extending gross debt maturity

− Amortizing short term debt

• Key actions

− On April 20th we priced a €400m bond with 8 year 
maturity, and 3.375% yield

− €492m short and medium term debt amortized as of 
April 30th

Average Debt Maturity Increased to 6.3 years

• Net debt average maturity (offsetting short term debt with 
cash, and undrawn credit facility maturing in 2022):

− 6.3 years

− Up 1.4 years with April financing actions

Liquidity more than Covering ST debt

• Cash and long term undrawn committed credit lines exceed 
maturities pro-forma till 31st March 2019

On June 2018, the promissory notes amounting to €75m will be paid with cash

Average Debt Maturity (yrs) PF: Liquidity vs. Maturities ST

4.9

Net 
Debt

Net Debt PF

6.3

242

Liquidity ST Maturities

781

Cash 
Pro-forma

280
RCF

520

333

497

392

586
613

9 6 17

198

298

362
392

586
613

9 6

417

20232019 2025202420212018 2020 2022 2026

Maturities

Pro-forma

Gap to accommodate 
future extensions

(In €m)

(In €m)
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Closing Remarks

• Macro and Auto sector environment during the first three months of 2018 have been challenging, with currency 
depreciations vs. the Euro and weaker than expected market dynamics with lower production volumes in some 
regions

• In that context, Gestamp has experienced a positive quarter with a special focus on efficiencies in our industrial 
activities worldwide, specially in our NAFTA operations, which are on track with our action plan

• Continued focus on profitable growth through a high level of investments that are expected to continue to 
support our business in the coming years 

• Recent bond issuance used to refinance certain of Gestamp’s existing debt facilities, extending the Company’s 
debt maturity profile and liquidity more than covers short term debt maturities 

• Q1 2018 results are in line with our expectations and on the right path to achieve full year guidance targets
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Working for a Safer and Lighter Car

Investor relations

Phone: +34 91 275 28 72

Email: investorrelations@gestamp.com 

Web: www.gestamp.com


