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DISCLAIMER  

• This document has been prepared by CIE Automotive, S.A. ("CIE Automotive"), and is for information purposes only. No reliance may or should be placed 
for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness. This document and the 
information contained herein are strictly confidential and are being shown to you solely for your information. The information may not be copied, 
distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or 
outside such person's organization or firm) or published in whole or in part, for any purpose or under any circumstances. 
 

• This document is an advertisement and not a prospectus for the purposes of applicable measures implementing EU Directive 2003/71/EC (such 
Directive, together with any applicable implementing measures in the relevant home Member State under such Directive, the "Prospectus Directive") 
and as such does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to 
purchase or subscribe for, any securities of CIE Automotive or any of its affiliates or subsidiaries, nor shall it or any part of it nor the fact of its distribution 
form the basis of, or be relied on in connection with, any contract or investment decision.  Investors should not subscribe for or purchase any securities 
referred to in this advertisement except on the basis of the information contained in any prospectus eventually published in accordance with the 
Prospectus Directive. The information and opinions contained in this document are provided as at the date of the document and are subject to change. 
 

• This document is not an offer of securities for sale in the United States, Australia, Canada or Japan. The information contained herein does not constitute 
an offer of securities for sale in the United States, Australia, Canada or Japan. Securities may not be offered or sold in the United States unless they are 
registered or are exempt from registration.  No money, securities or other consideration is being solicited and, if sent in response to the information 
contained herein, will not be accepted. Copies of this document are not being, and should not be, distributed or sent into the United States. This 
document does not constitute an offer of securities to the public in the United Kingdom or in any other jurisdiction. The distribution of this document in 
other jurisdictions may also be restricted by law and persons into whose possession this document comes should inform themselves about and observe 
any such restrictions. 
 

• Certain financial and statistical information contained in this document is subject to rounding adjustments. Accordingly, any discrepancies between the 
totals and the sums of the amounts listed are due to rounding. Certain management financial measures included in this document have not been subject 
to a financial audit.  
 

• The information and opinions contained in this document are provided as at the date of the document and are subject to verification, completion and 
change without notice. Neither CIE Automotive nor any of its parent or subsidiary undertakings, or the subsidiary undertakings of any such parent 
undertakings, or any of such person's respective directors, officers, employees, agents, affiliates or advisers, undertakes any obligation to amend, correct 
or update this document or to provide the recipient with access to any additional information that may arise in connection with it. 
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01 Group Results 2016  
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Cifra de negocio (MM€) 

EBITDA (*) (MM€) 

 
2015 

 
2016 

Patrimonio Neto (MM€) 

2,631.5 

365.5 

885.0 

2,879.0 

407.5 

1,263.3 

+9% 

+11% 

+26% 

% 

+43% 

Resultado Neto (*) (MM€) 129.1 162.4 

15.45 

1.00 Beneficio por acción (€) 

Cotización 30.06 (€/acción) 

(*) EBITDA: Net Operating Income + Depreciation, Net Income: Profit attributable to the company´s shareholders. 

(**) EBITDA of last 12 months annualized in those companies incorporated to perimeter during the period.  

(1) The inorganic growth has resulted in an increase of 4,079 people.  

Plantilla cierre (nº) 22,820 26,083(1) 

670.1 816.2 

1.26 

18.52 +20% 

Net Financial Debt (€ Mio) 

 

HIGHLIGHTS 2016  

 1.83x 1.86x NFD/EBITDA (**) 

Turnover (€ Mio) 

EBITDA (*) (€ Mio) 

Equity (€ Mio) 

Net Income (*) (€ Mio) 

Net Income per share (€) 

31.12 Share Price (€ per share) 

Year end number of employees (nº) 
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3 
13 

20 

35 
42 

51 54 

11 

41 

61 61 
60 

81 

129 

162 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

481 570 670 
782 

910 
1,109 

1,261 
1,016 

1,429 
1,673 

 1,562 
1,696 

2,160 

2,632 
2,879 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

(*) From 2006 until 2014, proforma values calculated by deducting turnover of diesel oil used for blending.       CAGR : Compound Annual Growth Rate                                                                                
EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income,  Net Income: Profit attributable to the company´s shareholders. 
 

Crecimiento sostenido y rentable SUSTAINED AND PROFITABLE  GROWTH  

Adjusted Turnover (*)  
(€ Mio) 

Net Income (€ Mio) 

∆ 9% 

∆ 26% 

53 
80 91 

116 
133 

157 
181 

116 

193 

234 224 240 

291 

365 

407 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

∆ 11% 

EBITDA (€ Mio) 

∆ 26% 

16 
34 42 

59 
74 

90 
104 

53 

111 

154 141 151 
172 

244 

279 

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

EBIT (€ Mio) 

∆ 14% 



7 

(*) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income, Net Income: Profit attributable to the company´s shareholders. 

2016 CIE  GROUP RESULTS  

Turnover 

 
2015 

 
2016 

% EBITDA on turnover 

EBIT (*)  

Profit for the year 

Net Income (*) 

2,631.5 

13.9% 

244.3 

145.8 

129.1 

2,879.0 

14.2% 

279.3 

190.2 

162.4 

% EBIT on turnover 9.3% 9.7% 

EBITDA (*)  365.5 407.5 +11% 

+14% 

+26% 

+9% 

% (€ Mio) 
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2016 RECURRING RESULT  

 There are, at the operational level, in the Dominion segment, non-recurring impacts, both negative and 
positive throwing a negative net worth of 2.1 € Mio 

 On the negative side: 1.8 due to workers in Brazil; 1.6 of restructuring; and 2.1 of compensation in 
the acquisition of Abantia;  

 On the positive side we have the favorable judgment of a claim with Abengoa by 2.1 million and 1.3 
by reversal of provisions related to disputes’ coverage. 

 In contrast, in the non-operating part of the income statement  there are also non-recurring items, both 
positive and negative: 

 Positive result, for a total of 7 € Mio, arising from the valuation of financial instruments at fair value, 
as well as from positive exchange rate differences; 

 Positive result in the tax line by 4 € Mio based on the internal estimation of the recurrent taxation of 
the Group; 

 Negative results by 11.5 € Mio, net of tax, arising from the re-evaluation of the valuation of available-
for-sale assets, taking into account the latest market comparable operations.  

 As a summary, without the above effects the Recurring Income of the Group would have been 2.1 € Mio 
higher at both EBIT and Net Income level. 
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(*) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income, Net Income: Profit attributable to the company´s shareholders. 

4Q 2016 CIE  GROUP RESULTS  

Turnover 

 
4Q 2015 

 
4Q 2016 

% EBITDA on turnover 

EBIT (*)  

Profit for the year 

Net Income (*) 

662.1 

13.7% 

58.7 

25.8 

31.1 

808.8 

12.8% 

69.3 

47.9 

39.3 

% EBIT on turnover 8.9% 8.6% 

EBITDA (*)  90.5 103.8 +15% 

+18% 

+27% 

+22% 

% (€ Mio) 
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QUARTERLY EVOLUTION 
2013/2014/2015/2016 

 Net Income (€ Mio) 

 Growing profit quarter to quarter. 

17 16 
13 

14 

19 20 21 21 

31 

38 

29 
31 

37 

45 

41 
39 

1Q 2Q 3Q 4Q

2013 2014 2015 2016
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(*) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income.  

2016 AUTOMOTIVE RESULTS  

Turnover 

 
2015 2016 

% EBITDA on turnover 

EBIT (*)  

2,106.5 

215.1 

2,266.5 

246.5 

% EBIT on turnover 

EBITDA (*) 323.9 360.3 +11% 

+15% 

+8% 

% (€ Mio) 

15.4% 15.9% 

10.2% 10.9% 

 Excellent performance of margins in all regions, having reached EBIT margin 10.9%, in accordance with what is stated in 
the Strategic Plan. 
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4Q 2016 AUTOMOTIVE RESULTS  

Turnover 510.6 

 
4Q 2015 4Q 2016 

% (€ Mio) 

604.7 

58.9 

88.6 +16% 

+23% 

+18% 

76.4 

% EBITDA on turnover 

EBIT (*)  

% EBIT on turnover 

EBITDA (*) 

47.9 

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

15.0% 14.7% 

9.4% 9.7% 
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(*) EBITDA: Net Operating Income + Depreciation, EBIT: Net Operating Income.  

2016 DOMINION RESULTS  

Turnover 

 
2015 2016 

% EBITDA on turnover 

EBIT (*)  

525.0 

29.2 

612.5 

32.8 

% EBIT on turnover 

EBITDA (*) 41.6 47.2 +13% 

+12% 

+17% 

% (€ Mio) 

7.9% 7.7% 

5.6% 5.4% 

 Without the non-recurring negative effects, EBITDA and EBIT margins would have been 8% and 5.7%. 



14 

4Q 2016 DOMINION RESULTS  

Turnover 151.5 

 
4Q 2015 4Q 2016 

% (€ Mio) 

204.1 

10.3 

15.2 +8% 

-5% 

+35% 

14.1 

% EBITDA on turnover 

EBIT (*)  

% EBIT on turnover 

EBITDA (*) 

10.8 

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

9.3% 7.4% 

7.2% 5.1% 
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7.0% 

18.0% 

26.0% 
15.6% 

12.1% 

21.3% 
Brazil

NAFTA

Europe

Europe Mahindra

Asia (India/China)

Dominion

  Turnover 

4.2% 

29.2% 

32.0% 

12.6% 

10.4% 

11.6% 

Brazil

NAFTA

Europe

Europe Mahindra

Asia (India/China)

Dominion

 EBITDA  

EBITDA: Net Operating Income + Depreciation. 

Note: ACS China included in Asia in 2016 (previously included in Europe). 

 

2016 DIVIS IONS CONTRIBUTION  
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Margins continue far above market’s average, showing the recurrent 
margin an improvement. 

 

EBITDA: 12.2% 
EBIT: 7.7% 

EBITDA: 8.4% 
EBIT: 4.1% 

EBITDA: 23.0% 
EBIT: 18.6% 

EBITDA: 11.4% 
EBIT: 7.0% 

EBITDA: 17.4% 
EBIT: 11.2% 

Brazil 

NAFTA 

Ex-Mahindra 
Europe 

Mahindra 
Europe 

Asia  
(India/China) 

Despite an annual market drop close to 10%, EBITDA margin recovering 
despite the personnel restructuring  effect. 
  

Margins significantly higher than CIE Group average that continue 
growing  thanks to the excellent maturation of our investments in Nafta. 
 

Gradual improvement in EBIT margin, in its way to achieve CIE Group 
standards. 

 

Margins beginning to show the fruits of integration of Indian plants in 
CIE and new projects in China. 

EBITDA: 18.4% 
EBIT: 11.6% 

2015 2016 

EBITDA: 10.4% 
EBIT: 6.1% 

EBITDA: 22.1% 
EBIT: 18.1% 

EBITDA: 6.4% 
EBIT: 0.7% 

EBITDA: 11.2% 
EBIT: 6.6% 

EBITDA: 7.7% 
EBIT: 5.4% Dominion   In accordance to achieve the goals of the Strategic Plan. 

EBITDA: 7.9% 
EBIT: 5.6% 

 

2016 DIVIS IONS PROFITABIL ITY  
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2016 DECEMBER GROWTH 

Inorganic Growth 1.8% 

Organic Growth 3.6% 

Forex 0.1% 

Developed  
   Countries (1) 

10.8% 

9.2% 

-5.3% 

Emerging     
Countries(2) 

3.9% 

4.8% 

-1.0% 

AUTOMOTIVE 
TOTAL 

 2016 TOTAL GROWTH 5.5% 14.6% 7.6% 

(1) Europe and Nafta 

(2) Asia and Brazil  

10.7% 

9.0% 

-3.0% 

DOMINION 
TOTAL 

5.1% 

5.7% 

-1.4% 

CIE TOTAL 

16.7% 9.4% 

2016 Growth at same exchange 
rate 

5.4% 19.9% 8.6% 19.7% 10.8% 
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Market growth vs CIE growth(*) 

NAFTA 

2.0% 

Market  CIE 

6.7% 

Brazil 
Market  CIE 

Europe 

3.3% 

Market  CIE 

4.9% 

China 

13.6% 

Market  CIE 

India 

Market  CIE 

11.2% 

Global Production +4.8% 
CIE +8.6% 
 

 14.7% 

-8.8% 

Source: Motor vehicle production IHS December 2016 (growth % in units)   

(*) Growth in turnover at same exchange rate 

60.0% 

9.6% 

AUTOMOTIVE GROWTH 2015 -2016(%)  
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02 Balance sheet 
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Million Euros 31/12/2015 31/12/2016 

Fixed Assets 1,953.2 2,480.5 

Net Working Capital (248.8) (248.9) 

Total Net Assets 1,704.4 2,231.6 

Equity 885.0 1,263.3 

Net Financial Debt (*) 670.1 816.2 

Others (Net) 149.3 152.1 

Total Equity and Liabilities 1,704.4 2,231.6 

BALANCE SHEET 

(*) Net Financial Debt = Debt with banks and other financial institutions – Cash and equivalents 

(1) RONA = “Return on Net Assets”: EBIT Last annualized 12 Months/ Net Assets (Fixed Assets + Net Working Capital – Goodwill not associated to cash outs). 

(2) EBITDA Last annualized 12 months in new companies integrated during the period. 

 

 

 

 

  

RONA (1) 17% 16% 

NFD/EBITDA(2) 1.83x 1.86X 

NFD/Equity 0.76x 0.65x 

The amount of the non-recourse factoring to 31.12.2016 is 224€ Mio 
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NET F INANCIAL  DEBT EVOLUTION  

(*) NFD = Net Financial Debt = Debt with banks and other financial institutions – Cash and equivalents/ EBITDA: Net Operating Income + Depreciation 12 last months 

 

Net Financial Debt (€ Mio) 
NFD/EBITDA 

NFD/Equity 

2.0X 

1.9X 

1.4X 

0.7X 

0.8X 

1.0X 

0.8X 
0.8X 

0.6X 

2008 2009 2010 2011 2012 2013 2014 2015 2016

535 538 507 

342 

394 

575 

720 

670 

816 

3.0X 

4.6X 

2.6X 

1.5X 

1.8X 

2.4X 

2.5X 

1.83X 

1.86X 

2008 2009 2010 2011 2012 2013 2014 2015 2016

 During 2016 has improved the maturity of the financing by optimizing the cost levels 

 Taking advantage of the good moment of interest rates, there has been an increase in the Syndicated Loan up to 600 € Mio, in 
addition to getting funding by 85 € Mio for a term of 10 years 

 It has made the restructuring of the financing of Dominion segment with the signing of a Syndicated loan of 60 € Mio and a 
loan with the EIB of 25 € Mio 

 Currently, 65% of the debt has a maturity of more than 4 years  
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CAPEX 
DISCIPLINE  

 Maintenance investment 
accounts 80% of total 
depreciation of the Group 

 On the way of achieving 
the goal of reducing 
depreciation level from 5% 
to 4% 

RONA 

 Continuous improvement 
towards the challenge of 
reaching 20% RONA 

 Investment analysis 
discipline, always requiring 
high returns 

 
Capex  ≥ 20% ROI 
Net Working Capital  ≈0 
M&A: EV/EBITDA ≤3 in 3 years 

 

EBITDA 
CONVERSION 

INTO CASH 

 Operating Cash Flow 
reaching 50% of EBITDA, 
enabling the Group to 
ensure investment 
commitments 
 
 

≈50% EBITDA into Cash 
conversion target  

 

CIE  CULTURE  

≈4% recurrent investment 
level that allows an organic 
growth of 2-3% 
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03 Strategic Commitments 
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STRATEGIC COMMITMENTS 
 
Strategic targets 2016-2020: 
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We will achieve 
the strategic goal 

a year before 

STRATEGIC COMMITMENTS 
 

 

2015 2016 2017 2018 2019 2020

Target set in Dec´2015

Current Forecast at Dec´2016

NET PROFIT EVOLUTION  
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04 CIE in Stock Exchange 



27 

-50%

-30%

-10%

10%

30%

50%

70%

90%

110%

130%

150%

IBEX 35 CIE Automotive

 
 

CIE 
 

CIE  IN STOCK EXCHANGE  
 

Net Income (€ Mio) and 
Net Income per share (€) 

CIE share price 
Performance vs Ibex 35 

129 € Mio 

162 € Mio 

2015 2016

1.00 

1.26 
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Market Cap (€ Mio) 

2015 

% EBITDA s/ cifra negocio ajustada 

Maximum price of period (€) 

  1,993 1,453 

12.29 

Minimum price of period (€)   10.65 7.21 

Last price of period (€)  15.45 

Number of shares (Mio)  129 129 

15.46 

  951 

  5.00 

  8.00 

 119 

8.35 

Volume (thousand shares) 62,970 

Effective (€ Mio)  814 600 

60,619 

  277 

44,953 

2014 2013 

Source: Madrid Stock Exchange 

 

CIE  IN STOCK EXCHANGE  
 

11.27 

2016 

2,388 

11.99 

18.52 

129 

18.98 

940 

59,065 
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Thank you 


