
1

Mid Term Financial 

Report

31stMarch 2015
Managing high value 

added processes



2

DISCLAIMER

• This material has been prepared by CIE Automotive, S.A. and is disclosed solely for information purposes.

• This document includes or may include statements or estimates about intentions, expectations or forecasts of CIE Automotive, S.A. or of its

management body on the present date, regarding several issues such as the evolution of its business and the company’s financial results.

These statements correspond with our intentions, opinions and future expectations, thus there are certain risks, uncertainties and other

relevant factors that could lead to different results or decisions from those intended, expected or estimated. These factors include, among

others, (1) the market situation, macro-economic factors, political, governmental and legal regulations, (2) changes in local and

international securities markets, exchange rates and interest rates, (3) competition, (4) technological developments, (5) changes in the

financial situation, credit capacity, and solvency of customers, debtors and counterparties. These factors could affect and could mean that

the information and the intentions expressed, forecast or predicted in this document and in other past or future reports, including those

submitted to the regulatory and supervisory authorities (including the Spanish Securities Market Authority – Comisión Nacional del

Mercado de Valores - CNMV) do not coincide with reality. CIE Automotive, S.A. does not undertake to publicly review the information

contained herein or in any other document, whether the facts upon which such estimations have been based change, or whether such

changes would alter the strategies or intentions contained herein.

• This representation must be taken into consideration by all those persons or entities that may have to take decisions or give opinions

related to securities issued by CIE Automotive, S.A. and, in particular, by analysts considering this document. Please be advised that this

document may contain information that has not been audited or summarized, thus public information registered by CIE Automotive, S.A.

with the security market regulatory authorities should be consulted, in particular, prospectuses and the periodical information registered

with the CNMV.

• Any and all the decisions taken by any third party as a result of the information, materials or reports contained in this document are the

sole and exclusive risk and responsibility of that third party, and CIE Automotive, S.A. shall not be responsible for any damages derived from

the use of this document or its content.
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1Q 2015 CIE  GROUP RESULTS

Turnover

1Q 2014 1Q 2015

% EBITDA on adjusted turnover

EBIT (**)

EBT (**)

Net Income (**)

530.7

13.6%

44.0

31.3

19.4

662.5

13.9%

60.3

48.3

31.1

% EBIT on adjusted turnover 8.5% 9.1%

EBITDA (**) 70.2 92.0+31%

+37%

+60%

Adjusted Turnover (*) 516.3 662.5+28%

(*) Proforma value calculated by deducting turnover of diesel oil used for blending.

(**) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income, EBT: Profit before taxes, Net Income: Profit attributable to the company ś shareholders.

%(€Mio)
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1Q 2015 CIE  GROUP RESULTS

� First full quarter with new consolidation perimeter of the group

� Historical records in Turnover, EBITDA and Net Income. Turnover increases by 28% during

quarter, EBITDA by 31% and Net Income reaches 31.1€mio, 60% higher than 1Q 2014

� Both Nafta and Europe maintain an excellent situation in relation to margins

� Dominion results are consolidated in the high end of the prevision range reducing, also,

the effect of the usual first quarter seasonality

� Exchange rate affects positively in this period comparison approximately by 2 €mio at

Net Income level
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1Q 2015AUTO MOTIVE  RESULTS

1Q 2014 1Q 2015

% EBITDA on adjusted turnover

EBIT (**)

14.0%

41.9

15.3%

55.5

% EBIT on adjusted turnover 8.8% 10.1%

EBITDA (**) 66.7 84.1

� The behavior of NAFTA market and the excellent level of operative profitability of the Mexican and

European plants, have contributed to easing the Brazilian bad market situation and the lower margins

of Mahindraplants integrated in 2014.

� To be highlighted the recovery of EBIT margin having reached, in this first quarter, a double digit level.

Adjusted Turnover (*) 477.2 548.2

Turnover 491.5 548.2

+26%

+33%

+15%

%(€Mio)

(*) Proforma value calculated by deducting turnover of diesel oil used for blending.

(**) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income.
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11%

22%

31%

23%

13%

Brazil

NAFTA

Europe

Mahindra Europe

Asia (India/China)

1Q 2015 AUTOMOTIVE  GEOGRAP HI C AL DISTRIBUTIO N

Turnover 

� Group evolution towards market diversification

10%

28%

35%

18%

9%

Brazil

NAFTA

Europe

Mahindra Europe

Asia (India/China)

EBITDA (*)

(**) EBITDA: Net Operating Income + Depreciation.
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Brazil

NAFTA

Ex-Mahindra

Europe

Mahindra 

Europe

Asia 

(India/China)

� EBITDA: 14.1%

� EBIT: 8.9%

� EBITDA: 20.3%

� EBIT: 16.5%

� EBITDA: 17.1%

� EBIT: 10.0%

� EBITDA: 12.1%

� EBIT: 7.6%

� EBITDA: 10.0%

� EBIT: 5.5%

Margins still penalized by the market ś bad situation, and

helped by annual adjustments in prices usual in this first

quarter

EBITDA margin from 18.5% in 1Q 2014 to 20.3% and EBIT

margin, significantly higher than CIE Group average,

continue improving from 15% in 1Q 2014 to 16.5%

EBITDA margin, far above the market average, improves

2.2 points comparing to 1Q 2014, reaching double digit

level in EBIT margin

Margins growing improvement, in its way to achieving

CIE Group standards

Drop of 3,5 points in EBIT margin, penalized by the delay in

launching of new models of our Indian customers

India: productive improvements in process, with a lower

rhythm than expected; China: facing the challenge of new

projects industrialization

1Q 2015 AUTOMOT IVE PROFITABILIT Y BY REGION
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GROWTH 2014-2 0 1 5 (% )

NAFTA

2.2%

Market CIE

13.7%

Brazil
Market CIE

Europe

2.5%

Market CIE

4.5%

China

8.6%

Market CIE

2.1%

Global Production +2.0%

CIE (*) +2.6%

-11.2%-15.0%

Source: Motor vehicle production IHS march 2015

5,9%

Market growth vs CIE organic growth (*)

India

6.0%

Market CIE

-9.3%

(*) Growth considering same perimeter and same exchange rate
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GROWTH 2014-2 0 1 5 (% )

Global Production +2.0%

CIE (*) +11.2%

(*) Growth considering same exchange rates

-16,7%
-1,0%

-14,0%

Market growth vs CIE organic and perimeter 

growth (*)

India

6.0%

Market CIE

64.1%

-21,3% -11,2%

NAFTA

2.2%

Market CIE

13.7%

Brazil
Market CIE

-11.2%-15.0%

Europe

2.5%

Market CIE

8.8%

China

8.6%

Market CIE

2.1%

Source: Motor vehicle production IHS march 2015
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NAFTA

17.4

2015 2018E

18.6

Brazil

2.7

2015 2018E

3.0

Europe

19.8

2015 2018E

21.6

China

23.3

2015 2018E

27.2

India

3.8

2015 2018E

5.0

Global Production +3.2%
Source: Motor vehicle production IHS march 2015

% Growth: CAGR (Compound Annual Growth Rate)

2.1%

5.3%

9.8%

3.0%

3.4%

GROWTH 2015-2 0 1 8 (Mio  Units)
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1Q 2015 DOMINION RESULTS

Turnover

1Q 2014 1Q 2015

% EBITDA s/ cifra negocio ajustada

EBIT (*)

39.2 114.3

4.8

% EBIT on turnover 5.5% 4.2%

% EBITDA on turnover 227,2 6.9%13,5%

EBITDA (*) 3.5 7.9

8.8%

2.1

(*) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income.

(€Mio)

� First full quarter of Dominion project, adding all its business of  Solutions and Services over the Smart 

Innovation driver.

� Excellent results, obtained in a quarter traditionally affected by an strong seasonality, wich lead us to reaffirm 

advanced commitments of result for the year.

%

191%

125%

128%
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Turnover:  65.1 €mio

Contribution Margin (*): 9.2%

Turnover:  49.2 €mio

Contribution Margin (*): 14.5%

(*) Contribution Margin: EBITDA before structural and central administrative costs

1Q 2015DOM I NIO N PROFITABILI TY  

BY BUSINESS UNITS

SOLUTIONS SERVICES
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2 0 1 5  

T U R N O V E R

2 0 1 5  C O N T R I B U T I O N  

M A R G I N  ( * )

1 Q2 0 1 5  DOMINI O N G EOG RAP HIC A L  AND B USINESS 

UNITS DISTRIB U TI O N

(*) Contribution Margin: EBITDA before structural and central administrative costs, EBITDA: Net Operating Income + Depreciation.
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2013

TURNOVER

≈ € 1,800mio

CAPEX € 500mio

EBIT ≈ 9%

NFD / 

EBITDA 2.4x

(*)Maintenance investment ≈ € 500mio 

Greenfields ≈ € 250mio

Inorganic growth ≈ € 250mio (mainly Mahindra CIE )

2017

TURNOVER

≈ € 3,000mio

CAPEX 

2013-2017 (*)

€ 1,000mio

EBIT > 9%

NFD /  

EBITDA <1.5x

STRATEGIC COMMITMENT 2013-2 0 1 7:  
R E A F F I R M I N G  O U R  S T R AT E G Y
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Market share 

increase additional

to European market 

growth

CIE standards 

achievement in 

Mahindra Europe 

Strategic products 

launch in NAFTA 

with higher 

margins

Productivity 

and market 

share increase in 

Brazil

Improvement 

rhythm of our 

operations in Asia

Smart Innovation 

division 

consolidation

Key factors of the project for 2015 are:
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STRATEGIC THINKING 2013-2 0 1 7:  
R E A F F I R M I N G  O U R  S T R AT E G Y

In 2015, we expect to achieve

the guidance  for Net Profit 

initially expected for 2017
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CIE in the Stock Exchange0
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CIE

CIE  IN THE  STOCK EXCHANGE 

19 €mio

31 €mio

1Q2014 1Q2015

0.16

0.24

Quarterly Net Income (€Mio) and 

Income Per Share (€)

CIE share price

performance vs Ibex 35

-50%

0%

50%

100%

150%

200%

CIE Automotive IBEX 35
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Market Cap* (€ Mio)

2015
until 10th May

% EBITDA s/ cifra negocio ajustada

Maximum Price of period (Euros)

1,744 1,453

12.29

Minimum Price of period (Euros) 10.65 7.21

Last Price of period (Euros) 13.52

Number of shares (Mio) 129 129

14.25

950 593

5.86

5.00 5.06

8.00

119 114

8.35

Volume (thousand shares) 62,970

Effective (€ Mio) 319 600

25,303 13,303

277 72

44,953

2014 2013 2012

Source: Madrid Stock Exchange

CIE  IN THE  STOCK EXCHANGE 

11.26 5.20
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Thank You


