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Q1 2015 HIGHLIGHTS

Strong EBITDA increase
• Revenue stable at €189m 

• EBITDA up 17% to €54m

Key achievements
• Growth of 30% at the International division 
• Cost reduction effective at Generalist France network

• Fleet management
• Acquisition in  Brazil
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BUSINESS 
OVERVIEW OF 
LOXAM
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ORGANIC GROWTH AT SPECIALIST AND 
INTERNATIONAL DIVISIONS
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(a) “Like-for-like” means changes in revenues for the period indicated compared to the prior comparable period, excluding changes in the scope of consolidation 
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STRONG INCREASE OF EBITDA IN FRANCE
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(a) “Like-for-like” means changes in revenues for the period indicated compared to the prior comparable period, excluding changes in the scope of consolidation 
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GENERALIST FRANCE: EFFECTIVE COST SAVINGS ���

Total revenue of €115m in Q1 2015, decreasing by 8.6%

Consolidation of 8 branches during Q1

Cost reduction measures boost EBITDA margin up to 32%
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SPECIALIST FRANCE : ORGANIC GROWTH

Total revenue up 5% to €34m

EBITDA margin up at 31.5%

Industrial maintenance up
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INTERNATIONAL : STRONG GROWTH

Overall market growth

Total revenue up by 30% to €40m (up 7% like-for-like)

Positive contribution of recent acquisitions
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ACQUISITION IN BRAZIL
Key information

� Degraus: top 5 in general plant rental

� 20 branches in 7 states, of which 14 
located in state of Sao Paulo

� Fleet of 22,000 units

� 450 employees

� FY14 net sales R$85m+ (ca. €28m)

Transaction highlights
� Acquisition of a 25% stake 

� Loxam to become eventually the 
majority shareholder
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CAPEX REDUCED TO DEMAND PROFILE
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Divestment linked to weak French 
civil engineering
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EBITDA UP €7M IN Q1
(€m) Q1 2014 Q1 2015 Var.

LTM 
03/2014

LTM 
03/2015

Var.

Revenue 189 189 +0.0% 823 812 -1.2%

Adj. EBITDA (a) 47 54 +16.7% 252 263 +4.3%

Margin 25% 29% 31% 32%

Adj. EBIT (a) 10 8 -19.7% 118 89 -24.8%

Margin 5% 4% 14% 11%

Net financial expense (10) (15) +54.3% (44) (65) +49.8%

Adj. Net income (b) (1) (6) n.a. 46 17 -63.6%

(a) Adjusted EBITDA and Adjusted EBIT exclude non-recurring costs. These adjustments amounted to €10.4m  in LTM 03/2014; €0m in LTM 03/2014 as well as in Q1 
2014 and Q1 2015.

(b) Adjusted Net Income exclude operating and financial non-recurring costs after tax. Financial non-recurring costs are related to a provision for the mark-to-market 
value of swaps amounting to €9.2m before tax in LTM 03/2014 and to an additionnal charge of €0.4m in Q1 2015. These adjustments amounted to €(0.2)m and 
€12.5m respectively in LTM 03/2014 and LTM 03/2015; €0m in Q1 2014 and  €0.3m in Q1 2015.
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COST SAVINGS AND NET GAINS DRIVE EBITDA UP
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WORKING CAPITAL REQUIREMENT STABLE

(a) Trade WCR = WCR relating to business and income tax (excluding WCR related to fixed assets)
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LOWER DEBT TO FIXED ASSETS SUPPLIERS
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POSITIVE FREE CASH FLOW

(€m) Q1 2014 Q1 2015
LTM 03/ 

2014
LTM 03/ 

2015

EBITDA before capital gains on fleet disposal 42 43 232 205

Proceeds from disposals of fixed assets 8 14 27 57

Gross capital expenditure (71) (25) (236) (206)

Financial income and expense (10) (16) (44) (57)

Income tax (1) (2) (25) (8)

Change in trade WCR (7) (0) (13) 3

Change in WCR relating to fixed assets 35 (6) 26 (37)

Free cash flow (4) 8 (33) (43)

Acquisition and other items (22) (2) (28) (61)

Change in net debt (27) 6 (61) (104)
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NET DEBT AT €963M, LEVERAGE RATIO AT 3.6X

(*) Proforma (excluding Phocomex acquisition)
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3,46x 3,03x 2,84x 3,41x 3,75x 3,64x
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2015 ROADMAP 
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2015 ROADMAP

Positive prospects in Europe

Improvement of French financial performance

EBITDA improvement and positive free cash flow

External growth
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CONSTRUCTION MARKET 2013-2015 GROWTH FORECAST
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market growth rate
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