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Disclaimer
This presentation has been prepared solely for use at this presentation of our results for the quarter ended September 30, 2014. 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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Introduction
 Gestamp’s third quarter and September YTD results have demonstrated favorable trends in
most geographies on the basis of new project ramp-ups and good volumes
 Growth in China in the quarter and YTD was more than 40%, such that China in Q3
comprises already over 8% of total sales
 Growth in North America has also been significant, with parts sales in Q3 and YTD
more than 20% higher vs. the comparable periods in 2013
 In Europe, Spain had quite a strong quarter, and YTD our domestic market has shown
the highest growth rates in Europe
 The UK and Germany are also growing at an above-market pace

 We are pleased with our operational results in Q3 and YTD, which have been robust
despite the ongoing currency headwinds, and particularly considering the declines in
Russia and Mercosur
 Having inaugurated our fourth plant in Mexico and our eighth plant in China in Q3, and on
the basis of investments already undertaken in new projects in existing plants, we expect
Gestamp to continue to grow at a healthy pace in the coming quarters
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Industry Production Volumes
Quarterly Comparison
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Production estimates for the second half of 2014 have been revised downward vs. expectations of three
months ago



Q3 2014 global production of 20.75 million vehicles was 2.4% more than in Q3 2013



In the fourth quarter, which tends to experience the highest volume, production is expected to reach
22.3 million



Current view is for growth of 3.2% to 87.4 million units for the full year 2014



China and Rest of Asia, as well as South American volume prospects in 2014, have been revised
moderately downward compared to the view three months ago
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Review of Q3 2014 Results – Revenue (Million €)
Revenue

2014 Revenue at 2013 FX

+10.1%

+11.7%
1,522

1,383

1,544

1,383
1,363

Q3 2013

Q3 2014

Q3 2013

Q3 2014

Q3 2013 Revenues prior to IFRS 10 &11



Revenue increased by € 140 million, or 10.1%, to € 1,522 million in the third quarter of 2014
compared to sales of € 1,383 million in the third quarter of 2013



As mentioned, very strong growth in North America and Asia, combined with good growth in
Western Europe, both from volume recovery and from new projects, allowed Gestamp to
significantly over-compensate sales declines in Russia and Argentina



Revenue growth in Q3 2014 at constant exchange rates vs. Q3 2013 was 11.7%, as currencies in
Argentina, Turkey, Russia and the Czech Republic continue to compare unfavorably against the
Euro vis-à-vis the comparable period in 2013



FX-adjusted sales in Q3 2014 are 13.3% higher than sales reported last year for Q3 2013, prior to
adoption of IFRS 10 & 11
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Review of Q3 2014 – EBITDA (Million €)
EBITDA

2014 EBITDA at 2013 FX

+10.0%

+11.2%
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Consolidated EBITDA increased by 10.0% to € 147 million in the third quarter of 2014 compared to
EBITDA of € 134 million in the third quarter of 2013



The growth in EBITDA has been driven primarily by higher production volumes in North America,
Asia and Western Europe in Q3 2014 compared to the comparable period in 2013



EBITDA in Q3 2014 at 2013 exchange rates was € 149 million,11% higher than Q3 2013 and
almost 14% higher than EBITDA reported last year for Q3 2013 prior to IFRS 10 & 11
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Review of Q3 2014 – Investments in Fixed Assets
Third Quarter
2013
2014
(Millions of Euros)



We continue to follow through on our
moderation of capex in 2014



Capex during Q3 2014 amounted to € 116
million, or 23.8% lower than during Q3 2013



Net payments on investments were € 103
million in Q3 2014 vs. €127 million in Q3 2013,
representing a reduction of 18.7%

Capital expenditures
Intangible assets
Tangible assets

17,2
134,8

18,3
97,6

Total

152,0

115,9

Net payments on investments
Intangible assets
Tangible assets

12,3
114,7

17,4
85,8

Total

127,0

103,2

Net payments – Fixed Assets (Million €)
127

-18.7%

486

-29.4%

103
343

Q3 2013
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Q3 2014

September 2013 YTD

September 2014 YTD

Net Debt (Million € )
December 31,
2013
Interest bearing loans and borrowings
Financial leasing
Borrowings from associated companies
Other financial debts
Total Financial Debt
Cash, cash equivalents and current financial assets
TOTAL NET FINANCIAL DEBT

March 31,
2014

June 30,
2014

September 30,
2014

1.746,6
28,9
210,5
88,6
2.074,6

1.789,0
28,1
209,0
86,8
2.112,9

1.711,3
28,0
211,7
93,2
2.044,2

1.805,6
28,6
98,4
80,1
2.012,7

578,0

451,6

351,8

268,8

1.496,6

1.661,3

1.692,4

1.743,9



While operating cash flow in the quarter and YTD was 19% and 26% better than during 2013
respectively, seasonal working capital needs, as well as tooling production related to new
projects, have impacted Gestamp’s net debt evolution as of the end of Q3 2014 to a moderately
greater extent than anticipated



However, gross debt has continued to decline from its peak in Q1 2014



Based on expected business volumes, project ramp-ups, performance and working capital trends
in the fourth quarter of 2014, Gestamp’s current net debt position is expected to decline by year
end to a level not significantly higher than year end 2013



As mentioned on our last call, in early August we pre-paid with excess liquidity the debt with our
parent company related to the European Investment Bank / ICO loans, completing the ringfencing of Gestamp Automoción’s group debt



And finally, we would like to report that we have asked and received consent from our banks to
relax both financial covenants in order to create more headroom in our compliance during the
year, when we experience peaks in working capital requirements
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Conclusion


In summary, Q3 has been a good quarter for Gestamp



Our growth, as expected, is considerably higher than market production growth



Our FX-adjusted September 2014 YTD Revenue of € 4.76 bn and EBITDA of €
484.5 million was 10.5% higher than in 2013



Very strong growth in key markets has done much more than compensate
significant declines in Russia and Mercosur



We have successfully moderated our capex spend and signicantly improved our
operating cash flow before working capital



We have successfully undertaken restructuring measures in selected countries with
soft market environments, such as Argentina, Brazil and France



We maintain a strong pace of new business acquisition, continuing to enhance our
long-term growth prospects
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