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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 December 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 and judgements 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. Growth at constant exchange rates is a numerical translation of our figures from local currencies to euros, and not a description of the
situation if the currencies had not moved. Capex split in categories is a management judgement, and should not be considered as a substitute for additions of
tangible and intangible assets, nor depreciation and amortization.

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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• Gestamp has achieved its 2018 full year targets for Revenue and EBITDA despite having experienced a more 
challenging than expected H2 as a result of the underlying market conditions 

‒ Revenues increased by 4.2% (10.2% at constant FX)

‒ In terms of profitability, EBITDA grew by 7.9% (15.8% at constant FX), driving EBITDA margin to 
11.2% (vs. 10.9% in 2017)

‒ Net Income grew by 7.5% (despite the negative IFRS 9 impact and Argentina inflation adjustment)

• Ongoing auto market uncertainties (China slowdown, diesel crisis and WLTP(1) as well as trade tensions) have led 
to increased volatility levels during Q4 2018

• Gestamp experienced solid growth during Q4 mainly as a result of the ramp-up of new projects, especially in 
NAFTA, Mercosur and Europe, partially offset by FX headwinds 

‒ In Q4 2018 Revenues increased by 8.9% (13.8% at constant FX) and EBITDA grew at 6.4% (13.2% at 
constant FX)

• Increased number of opportunities for Gestamp, translating into higher capex and leverage, as OEMs have 
continued to outsource driven by higher demand in lightweighting due to more stringent CO2 emission targets 
and Electric Vehicle acceleration 

• During 2018 Gestamp has opened 6 new facilities and has currently 4 plants under construction in USA, Mexico, 
Slovakia and Morocco (with associated high launch costs in the short-term), which are expected to drive robust 
future growth 

Key Highlights for FY 2018 and Q4 2018

(1) Worldwide Harmonized Light Vehicle Test Procedure
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Global Auto Market Update

Note: Market production volume growth as of IHS February 2019

(1) Production volume growth is based on countries in Gestamp’s production footprint (IHS data as of February 2019); (2) Worldwide Harmonized Light Vehicle Test Procedure

• The automotive sector experienced a solid first half of the year with 2.2%(1) growth in global light vehicle 
production but a challenging second half with a 4.3%(1) drop in volumes (-2.9% in Q3 and -5.6% in Q4)(1)

• The 5.6% volume decline during Q4 was mainly driven by the decline in Asia (-7.9%)(1) and Western Europe 
(-9.8%)(1), and as a result of ongoing market uncertainties  

‒ China experienced its first production volume decrease in twenty years

‒ The diesel crisis and implementation of new emission tests in Europe - WLTP(2)

‒ Ongoing trade tensions 

• In 2018 global light vehicle production decreased by 1.1% with growth coming from Mercosur (+3.1%)(1), Eastern 
Europe (+2.9%)(1) and NAFTA (+0.4%)(1)

• OEMs have accelerated their Electrification strategy with the announcement of new vehicles as well as an 
incremental pipeline of electric vehicle models, hence increasing outsourcing opportunities

• Global auto production forecasts for 2019/20E have turned more cautious but they are still expected to grow at a 
stable 0.6%(1) in 2019E and 1.6%(1) in 2020E (lower production volumes in absolute terms vs. Oct 2018 forecast)
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-1.1%

10.2%

Market Gestamp

Automotive Growth FY 2018 vs. FY 2017

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

0.4%

17.7%

3.1%

42.9%

Market Gestamp

-4.2%

2.5%

2.9%

27.3%

Market Gestamp

-1.5%

-4.5%
Market Gestamp

NAFTA

Mercosur

Western Europe

Eastern Europe

Asia

Note: Gestamp’s growth at constant FX used for comparability with production volumes. Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for 2018 as of February 2019). 

Total in Our Footprint

Market Gestamp Market Gestamp
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Gestamp’s Financial Performance in Q4 2018

Total Revenue

EBITDA

EBITDA margin (%)

Net Income 

Q4 2018(In €m)

EBIT

EBIT margin (%)

Q4 2018 Revenue increased by 13.8% at constant FX(1) and
EBITDA increased by 13.2% at constant FX(1)

2,197

262

11.9%

87

Q4 2017

164

7.4%

2,392

279

11.7%

94

161

6.7%

(1) Revenue increase of 13.0% and EBITDA of 12.4% at constant FX and adjusted for hyperinflation in Argentina 
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Gestamp’s Financial Performance in FY 2018

Total Revenue

EBITDA

EBITDA margin (%)

Net Income 

Net debt

FY 2018(In €m)

EBIT

EBIT margin (%)

FY 2018 Revenue increased by 10.2% at constant FX(1) and
EBITDA increased by 15.8% at constant FX(1)

8,202

890

10.9%

240

1,898

FY 2017

485

5.9%

8,548

961

11.2%

258

527

6.2%

2,233

(1) Revenue increase of 10.4% and EBITDA of 16.1% at constant FX and adjusted for hyperinflation in Argentina 
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10.6%
11.3%

9.3%

11.9%
11.2% 11.6%

10.3%

11.7%
10.9%

11.2%

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018 FY 2017 FY 2018

Financial Performance

EBITDA

• EBITDA of €961m for FY 2018 or 
15.8% growth at constant FX in 
line with our targets 

• Net Income growth of €18m in FY 
2018 but negatively impacted by 

‒ Increase in financial expenses 
due to IFRS 9 and Argentina 
inflation adjustment (total pre-
tax impact of c. €30m) 

Considerations

Considerations

Net Income 

EBITDA Margin Evolution 

(1)

(1) EBITDA growth at constant FX of 15.8% in FY 2018 and 13.2% for Q4 2018

• EBITDA margin reaching 11.2% in 
FY 2018

‒ Margin expansion driven by 
ramp-up of new projects; 

‒ Still impacted by project launch 
costs, mainly in NAFTA 

€890m
€961m

FY 2017 FY 2018

+€71m

€87m

€94m

Q4 2017 Q4 2018

+€7m

€262m €279m

Q4 2017 Q4 2018

+€17m

€240m €258m

FY 2017 FY 2018

+€18m
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Status Update of our Operations in NAFTA 

NAFTA Performance – September 2017

Robust Investment Thesis

Significant Revenue Contribution 
+80% Revenue growth 

2015-2019E(1)

Increased Profitability Profile
> 2x 2015A EBITDA 

by 2019E(1)

 The new projects will continue to improve the already 
existing operations in NAFTA as well as adding significant 
scale to the region

 The year 2019E does not reflect the full ramp-up of many 
of Gestamp’s largest projects in NAFTA

Gestamp’s Largest Projects in NAFTA NAFTA Transformation

NAFTA Performance – Update

• Simultaneous launch of a large number of projects in NAFTA 
led to operational constraints that resulted in one-off costs 
incurred in H2 2017    

• Operational issues have been fixed following the action plan 
defined in H2 2017 and performance is back on-track

• Projects already contributing to top line growth as a result of 
ramp-up of projects  

• EBITDA temporarily impacted by simultaneous launch of 
projects - volumes ramping-up but full cost structure in place

‒ Normalization of launch costs in 2019, significantly 
reducing the impact vs. 2018

• Positive contribution will be seen in 2019 but some projects 
still in ramp-up, hence full profitable growth impact by 2020

 Information published on September 11th, 2017  

We maintain our revenue growth target with margins 
expected to be above that of the Group 

(1) Growth at 2015 constant FX
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Key Highlights for FY 2018 and Q4 2018
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Revenue and EBITDA Summary Overview 

Considerations

Revenue

EBITDA

• Q4 Revenue increase of 8.9% or 13.8%(1) at 
constant FX, reaching €2,392m

− Growth in Western Europe from higher tooling 
and NAFTA, partially offset by a decrease in Asia

− FX headwinds especially in Mercosur and 
Eastern Europe

• FY Revenue increase of 4.2% or 10.2%(2) at 
constant FX, reaching €8,548m, with lower tooling 
revenues than in 2017

• Q4 EBITDA growth of 6.4% or 13.2%(1) at constant 
FX, with margin reaching 11.7%

− Slight margin decline due to higher launch costs 
especially in NAFTA, volume instability in 
Europe and Asia, and higher tooling revenues

• FY EBITDA growth of 7.9% or 15.8%(2) at constant 
FX, moving margin up to 11.2%

− EBITDA growth ahead of Revenue growth in line 
with our targets 

Considerations

(In €m)

(In €m)

EBITDA
margin (%) 11.2%

8,202 8,548 

FY 2017 FY 2018

Growth at constant FX: 10.2%(2)

890 
961 

FY 2017 FY 2018

Growth at constant FX: 15.8%(2)

10.9%

2,197 
2,392 

Q4 2017 Q4 2018

Growth at constant FX: 13.8%(1)

11.7%

262 279 

Q4 2017 Q4 2018

Growth at constant FX: 13.2%(1)

11.9%

(1) Revenue Q4 2018 increase of 13.0% and EBITDA Q4 2018 of 12.4% at constant FX and adjusted for hyperinflation in Argentina 
(2) Revenue FY 2018 increase of 10.4% and EBITDA FY 2018 of 16.1% at constant FX and adjusted for hyperinflation in Argentina
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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 FY 2018 as of February 2019)

Revenue

EBITDA

• Q4 Revenue increase of 15.7% reaching €1,101m 

− Very strong contribution from tooling revenues 
compared with Q4 2017 

− Revenue decrease when excluding tooling as still 
impacted by WLTP

• FY Revenue increase of 2.2% reaching €4,101m, 
mainly driven by solid growth in Iberia from new 
project launches

Considerations

Considerations(In €m)

4,011 4,101 

FY 2017 FY 2018

Growth at constant FX: 2.5%

952 
1,101 

Q4 2017 Q4 2018

Growth at constant FX: 15.8%

(In €m)

EBITDA
margin (%) 10.5%

424 430 

FY 2017 FY 2018

Growth at constant FX: 1.4%

10.6%11.3%

119 125 

Q4 2017 Q4 2018

Growth at constant FX: 5.3%

12.5%

vs. market growth of -4.2% (1)

• Q4 EBITDA increased by 5.2%, reaching €125m

− Good performance considering high tooling 
revenues with lower margin and the previously 
mentioned lower program volumes during the 
fourth quarter 

• FY EBITDA experienced an increase to €430m

− Stable EBITDA margin despite very challenging 
H2 in terms of volumes and volatility
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Eastern Europe Financial Overview

Revenue

EBITDA

Considerations

Considerations

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for FY 2018 as of February 2019)

(In €m)

1,043 
1,187 

FY 2017 FY 2018

Growth at constant FX: 27.3%

345 345 

Q4 2017 Q4 2018

Growth at constant FX: 12.1%

(In €m)

EBITDA
margin (%) 13.0%

123 

154 

FY 2017 FY 2018

Growth at constant FX: 44.5%

11.8%13.9%

39 
48 

Q4 2017 Q4 2018

Growth at constant FX: 41.6%

11.4%

vs. market growth of 2.9%(1)

• Q4 Revenue remained flat at €345m

− Solid growth across almost all countries offset by  

− Strong FX headwinds mainly in Turkey; and 

− Lower tooling revenues in Poland & Romania 

• FY Revenue growth of 13.7% reaching €1,187m
driven by ramp-ups in: Poland, Turkey and 
Hungary

• Q4 EBITDA of €48m resulting in 22.5% growth 

− EBITDA margin expansion driven by overall 
lower ramp-up costs as well as lower tooling 
revenues 

• FY EBITDA growth of 25.2% reaching €154m

− EBITDA margin of 13.0%, higher than FY 2017
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NAFTA Financial Overview

Revenue

EBITDA

Considerations

Considerations

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for FY 2018 as of February 2019)

(In €m)

1,483 
1,659 

FY 2017 FY 2018

Growth at constant FX: 17.7%

406 
492 

Q4 2017 Q4 2018

Growth at constant FX: 20.6%

(In €m)

EBITDA
margin (%) 9.0%

123 
149 

FY 2017 FY 2018

Growth at constant FX: 27.8%

8.3%7.7%

42 38 

Q4 2017 Q4 2018

Growth at constant FX: -10.4%

10.3%

vs. market growth of 0.4%(1)

• Q4 Revenue growth of 21.2% reaching €492m 

− Growth in both the US and Mexico as a result 
of project ramp-ups  

• FY Revenue growth of 11.9% reaching €1,659m

− Strong market outperformance as a result of 
ramp-up of new projects 

• Q4 EBITDA decrease of 9.8% reaching €38m

− EBITDA margin temporarily low as highly 
impacted  by the launch cost, mainly related to 
our two biggest projects in the US (BMW 
X5/6/7 and Mercedes GLE/GLS), both in their 
initial phase but with full cost structure in place

• FY EBITDA growth of 21.0% reaching €149m

− New launches and project ramp-ups expected 
to continue to positively contribute to Revenue, 
EBITDA and margin growth



© Gestamp 2019 16

21 
22 

Q4 2017 Q4 2018

Mercosur Financial Overview

Revenue

EBITDA

Considerations

Considerations

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for FY 2018 as of February 2019)

(In €m)

562 585 

FY 2017 FY 2018

Growth at constant FX: 42.9%(3)

170 159 

Q4 2017 Q4 2018

Growth at constant FX: 30.4%(2)

(In €m)

EBITDA
margin (%) 13.2%

60 

77 

FY 2017 FY 2018

Growth at constant FX: 82.6%(3)

10.6%13.8%

Growth at constant FX: 53.9%(2)

12.0%

vs. market growth of 3.1%(1)

(2) Q4 18 Revenue and EBITDA increase of 19.7% and 43.4% respectively at constant FX and adj. for hyperinflation in Argentina
(3) FY 18 Revenue and EBITDA increase of 45.8% and 86.9% respectively at constant FX and adj. for hyperinflation in Argentina

• Q4 Revenue decreased by 6.5% reaching €159m, 

− Much lower tooling revenues than in Q4 2017, 
growth in Q4 when excluding tooling impact 

− High impact of currency devaluation and 
hyperinflation adjustment but strong Gestamp 
positioning   

• FY Revenue of €585m or 4.1% growth due to 
project ramp-ups but offset by FX headwinds

Note: Argentina hyperinflation IFRS adjustment of €18.2m for 
Q4 2018 and €(16.5)m for 2018

• Q4 EBITDA growth of 7.3% reaching €22m 

• FY EBITDA growth of 30.1% reaching €77m

− Significant margin expansion to levels above 
group average driven by volume recovery and 
efficiency gains

Note: Argentina hyperinflation IFRS adjustment of €2.2m for 
Q4 2018 and €(2.6)m for 2018 
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Asia Financial Overview

Revenue

EBITDA

Considerations

Considerations

(In €m)

1,102 1,016 

FY 2017 FY 2018

Growth at constant FX: -4.5%

324 295 

Q4 2017 Q4 2018

Growth at constant FX: -7.2%

(In €m)

EBITDA
margin (%) 14.8%

160 150 

FY 2017 FY 2018

Growth at constant FX: -2.4%

14.6%15.8%

42 
47 

Q4 2017 Q4 2018

Growth at constant FX: 12.9%

13.0%

vs. market growth of -1.5%(1)

(1) Market production volume growth is based on countries in Gestamp’s production footprint (IHS data for FY 2018 as of February 2019)

• Q4 Revenue decrease of 9.0% reaching €295m

− Decrease mainly driven by weaker market  
dynamics especially in China related to certain 
OEMs, and in India 

• FY Revenue fell 7.8% reaching €1,016m based on 
similar reasons as for the quarter 

− Lower volumes, less tooling and FX headwinds

• Very low contribution from BHAP JV in 2018 with 
full contribution expected in 2019 

• Q4 EBITDA increase of 10.2% reaching €47m

− Impact from efficiency gains, ramp-up of 
projects and BHAP integration 

• FY EBITDA decrease 

− With lower volumes and FX headwinds 

− But good margin evolution to 14.8% 
demonstrating very high flexibility to mitigate 
volume volatility effects
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Capital Expenditure Overview FY 2018

Considerations

(1) Growth capex defined as capital expenditure on greenfield property, plant & equipment, major plant expansions and new customer products/technologies

Capex Breakdown

(In €m)

9.7%Capex as % 
of revenues

10.8%

266
324

434

484

FY 2017 FY 2018

796

920

Q4 2018

170

66

78

1.3%

5.7%

3.8%

1.2%

5.3%

3.2%

112

• Moderation of total capex in 
Q4, with total capex 32% 
below the 9M quarterly 
average 

• Capex for FY 2018 higher 
than expected mainly driven 
by higher growth capex 
which will translate into 
profitable growth in the 
future 

• More than half of capex has 
been dedicated to growth 
projects, primarily in NAFTA, 
but also in other geographies

96

(1)

Intangible

Growth

Recurrent

7.1%

112

26
1.1%

2.8%

3.3%
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2.43
2.13

Q3 2017 Q4 2017

Net Financial Debt Position 

Net Financial Debt / EBITDA (x)

Liquidity vs. Short-term Maturities (Proforma with February extension deals) Considerations

Considerations

2.34 2.39
2.65

2.32

Q1 2018 Q2 2018 Q3 2018 Q4 2018

Net Financial
Debt (€m)

€2,150m €1,898m €2,233m€2,100m €2,209m €2,498m

• Liquidity cushion as of Dec-18 exceeds 
2019 debt maturities by more than €1bn

• Extension deals reached in February 2019 
amounting to more than €500m

− Short term maturities reduced to 
just €90m

− Average net debt maturity reaching 
4.7 years, with €324m moved from 
2020-2021 to April 2023

• Leverage 0.2x above Dec-2017 level, 
as a result of 

− Higher capex; and working capital 
related to growth

• €265m debt reduction during Q4

− Absolute debt back close to June level

− Leverage improving 0.3x, as in Q4 2017, 
to 2.3x also helped by EBITDA growth

ProformaReported

600 645

Cash & Eq. LT Credit Lines

616
597

1,216
1,242

Liquidity 

ProformaReported

258

90

(In €m)

2019 Maturities 
(In €m)
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Status Update on 2018 Targets 

Guidance 2018
(at Constant FX)

EBITDA

Leverage 

Revenues Revenue growth: High single digit

EBITDA growth: Slightly higher than revenues 

In line with 2017

Revenue and EBITDA for 2018 have come in slightly ahead of guidance whilst 
Capex has been higher also impacting Net Debt 

2018 Results 
(at Constant FX)

10.2%

15.8%

2.3x

Capex In line with 2017 10.8%

Dividend Pay-out ratio: c.30% of Net Income 30%
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Outlook for 2019

Guidance 2019 (Constant FX and excluding IFRS 16)

EBITDA

Capex

Leverage 

Revenues

Dividend

Revenue growth: High single digit

EBITDA growth: Slightly higher than revenues 

~ 9.5% of revenues 

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

< 2.2x 
Net Debt / EBITDA 

Note: On a constant FX basis and excluding IFRS 16 

Growth weighted towards H2 2019
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Closing Remarks

• Despite a challenging 2018 auto environment Gestamp has achieved its Revenue and EBITDA targets with growth 
of 10.2% and 15.8% at constant FX, respectively

• Gestamp has continued to be a preferred partner for its clients and during 2018 has opened 6 new facilities and 
currently has 4 under construction (USA, Mexico, Slovakia and Morocco)

• Increasing outsourcing trend as lightweight solutions continue to be key with more focus on CO2 emission 
reduction and increasing penetration of Electric Vehicles 

• Higher than expected capex in high quality and profitable projects, with firm orders resulting in high revenue 
visibility, that will support the growth of our business at a rate above that of the market 

• Moderation of capital expenditures relative to revenues with a path to de-leveraging
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