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Business units figures 

Cables 

Á Leading position 

Á R&D US$ 60-70 MM 

Á Ebitda 2011: ú 392 MM 

Á Net income 2011: ú -178 MM 

Flexible 

Packaging 

Á Leadership in the region with factories in Chile, Argentina, Perú and 

Colombia 

Á Ebitda 2011: US$ 33,6 MM 

Profiles 

Á Focus on windows and door systems made of aluminium. Leader in 

the domestic market 

Á Ebitda 2011: US$ 5,8 MM 

Tubes 

Á High quality products and recognition in the region 

Á Higher cost of raw materials decrease the competitiveness in the 

industry 

Á Ebitda 2011: US$6,0 MM 

 

19,86% 

 

76,26% 

 

99,34% 

 

100% 

% ownership 
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History, significant events 

Madeco foundation Alusa foundation Acquisition 
Armat 

Acquisition  
Indalum 

Aluflex foundation 

Agreement with 
Nexans in order 
to reach 20% of 
the stock 
ownership 

Selling Cables unit 
to Nexans, 
acquiring 8.9% of 
property 

Madeco increases 
its ownership 
from 25% to 50% 
in Peruvian 
subsidiary 

Acquisition 25%  
Peruplast S.A &  
Tech Pak S.A 

Acquisition Decker 

1944 1961 1988 1991 1993 1994 

1996 2007 2008 2011 
Selling of Armat 
to  Amera 
 
Madeco reaches 
19,86% of the 
Nexans stock 
ownership 

2011 



54.4%

10.9%

34.7%

Quiñenco

Pensions Funds

Others
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Main shareholers 
(suscribed and paid) 

Quiñenco is the 
main shareholder 

Market Cap: US$ 375,64 MM 

Santiago Stock Exchange 

As of 15th of March 2012 

7.265.821.217 shares (subscribed and 
paid) 
 156.178.783 shares remained from the 
capital increase 
 



 
6 

Financial figures (MMUS$) 

Revenues Operating Income 

EBITDA Net Income (*) 

(*) Net Income of continued and discontinued operation. 
From 2004-2007 are based under Ch GAAP, for 2008-2011 under IFRS 

404 384
316

418 437

2007 2008 2009 2010 2011
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4
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22
25

2007 2008 2009 2010 2011

29

17
25

36
40

2007 2008 2009 2010 2011

38

113

29

-11
19

2007 2008 2009 2010 2011
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Financial Statement 
As of December 2011 

P&L Statement (ThUIS$)

4Q10 4Q11 % 2010 2011 %

Revenues 110,846 99,400 -10% 417,515 436,825 5%

Gross Margin 18,250 16,636 -9% 67,759 76,819 13%

EBITDA 9,634 8,074 -16% 36,119 39,847 10%

Operating Income 5,742 4,148 -28% 21,866 25,236 15%
Other Income of operation 755 1,867 147% 5,741 9,475 65%

Financial expenses -1,564 -1,903 22% -5,373 -7,481 39%

Price level restatement 51 -461 - -102 -1,898 0%

Other gain (loss) -19,651 -1,464 -93% -25,006 -662 -97%

Income (loss) before income taxes -14,667 2,187 -2,874 24,670 0%
Income tax -1,822 6,760 -4,143 238 -106%

Net income (loss) -16,489 8,947 -7,017 24,908 0%
Net Income (Loss) attributable to minoritary int. 1,049 2,461 135% 4,032 5,751 43%

Income (loss) attributable to controller -17,538 6,486 -11,049 19,157 0%

Quarterly YTD
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Balance Sheet 
As of December 

Currents assets 
(MMUS$ 190,8) 

Non currents liabilities 
(MMUS$ 134,8) 

Currents liabilities 
(MMUS$ 114,4) 

Non currents assets 
(MMUS$ 550,6) 

 
Nexans shares 
MMUS$296,5 

Equity 
(MMUS$ 492,2) 

26% 16% 

18% 

74% 
66% 

MMUS $ 741,4 

Á Bank Loan to finance 
acquisition Nexans shares: 
US$82 mm 

ÁNexans shares are 54% of 
non currents assets  

ÁCurrents assets mainly 
accounts receivables and 
inventories 

Between December 31, 2011 and the date of approval of these financial statements, investment Madeco in Nexans equity 

has increased  80,620 MUSD, caused by the rising price of the shares of that company and appreciation euro against the 

dollar. 
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Liquidity ratios 
As of December 2011 

Financial debt (MMUS$) 
(As of December 2011) 

Banks 134,966

Bonds 0

Others (leasing) 27,868

CLP 10.1%

UF 7.4%

USD 79.0%

Others 3.5%

Short Term 29.2%

Long Term 70.8%

Madeco S.A. 
US$  82,0 MM 
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Madeco  
Overview Results by 

 business units 

Agenda 
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Nexans  
Á Extraordinary shareholder meeting on November 10th 

 

Á Was appointed the third director of Madeco: Hubert Porte 

Á Update of Nexans by law regarding the exercise of voting right  

Á Appointment of Francisco Pérez Mackenna as member of Appointments and 

Compensation 

 

Á Madeco reaches 19,86% of Nexans ownership 

Á From 2012, Madeco incoporates  Nexans results in financial statements through 

the equity value (PPV) 

 

Á Nexans acquires Amercable:  

 

Á Enterprise Value: US$275 MM / Multiple EV/EBITDA: 9,5X 

Á Company focused in Mining, Oil and Gas; segments with high growth potential 

Á Increase exposure in North America  

Á Revenues growth 37%; Ebitda Margins~15%  
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Industry 

Nexans ς Market overview 

Building Infrastructures 

51% 26% 23% 

Source: Nexans 

Á Resources 

Á Transportation 

Á Others (Capital goods) 

 

Á Industrial and Commercial 

Á Residential Buildings 

Á Transmission and Distribution 

Á Telecom Networks 

Á Transport Infrastructures 
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Nexans ς Diversified player 

Sorce: nexans 

OEM: Original Equipment Manufacturer 

42% T&D 

Bulding
26%

Industria
23%

T&D
40%

Others
11%

Mix de Negocios

35%  Emerging markets 

South 
America

13%
MERA
11%

North 
America

16%
Europe

46%

APAC
14%

Geography

Lergest clients< 3% 

OEM
23%

Wholesal

ers

29%

Utilities
39%

Others
9%

Customer mix
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Nexans ς Full year 2011 

ÁRevenues growth by 6,5%(2). Positive trend in 3Q11 

and 4Q11 respect to same period during 2010. 

ÁOperating Margins by 5,6%, according to outlook 

and higher than the 4,8% during 2010.  Growth 

driven by Medium and High voltage segments ,  

Infrastructure, Industry, Construction  and Telecom, 

partially offset by Land power transmission. Affected 

by Middle-East and postponement in projects in 

Europe. 

ÁNon operating income affected by core exposure , 

impairments and  ú200 million reserve relating to the 

fine that may be imposed on Nexans  from the 

European Commission´s Departments for anti-

competitive behavior 

ÁIncrease in Net financial debt  due to finance working 

capital 

 

(2)  Constant metal price 

Fuente: Presentación Resultados 2011-  Nexans (Feb-12) 

CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ b9·!b{ aaϵ

As of December2011 2011 2010 ҟ҈
Revenues (2) 4,594 4,309 7%

Cost of Sel l ing (2) -3,767 -3,569 6%

Gross Margin 827 740 12%

SG&A Expenses. -571 -533 7%

Operating Income(2) 256 207 24%

Operating Margin 5.6% 4.8% 16%

EBITDA 392 345 14%

Ebitda Margin 9% 8% 7%

Income (loss) before tax -155 110
Income tax -31 -26 19%

Net Income (loss) (pérdida) -186 84
Net income (loss) attributable to min. interest -8 2

Net income (loss) attributable to controller -178 82
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Nexans ς Ebitda 

 Improvements in volumes and margins, partially offsets by higher expenses  due to investments in emerging markets 

345

39241

58

40 12

EBITDA 2010 ҟ ±ƻƭǳƳŜǎҟ aƛȄ ϧ tǊƛŎŜҟ  5ƛǊŜŎǘ ϧ 
indirect costs

ҟ CȄ ϧ hǘƘŜǊǎEBITDA 2011

MM ϵ
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Madeco historical figures  
(US$ MM) 

16 23 

61 
38 

113 

29 

-11 

19 

2004 2005 2006 2007 2008 2009 2010 2011 

Madeco nowday 

EBITDA 

Ganancia Controlador 

231 

168 
196 

232 

84 
79 

90 

163 

2004 2005 2006 2007 2008 2009 2010 2011 

Deuda Financiera 

Madeco with cables unit 



Flexible Packaging ς Long term outlook 

Á Providing the better solution to  companies in Latin America, through 
customized, innovative and high standard products 

 
Á Presence in the region with factories in Chile, Argentina, Peru and 
Colombia 

 
Á High performance in all its facilities 

 
Á Highest technological and international standard 
 



Flexible Packaging ς Acquisition Colombian facilities 
Á /ƻƳǇŀƴȅ ƻǿƴŜŘ ōȅ άCarvajal EmpaquesέΤ Ƴǳƭǘƛƴŀǘƛƻƴŀƭ ƎǊƻǳǇ ōŀǎŜŘ ƛƴ 
Colombia, with a presence in 16 countries in Latin America in 7 businesses 
 
Á Colombia:  
Á Population: 46 mllion 
Á Solid macroeconomic figures. 
Á Penetration rate supermarkets ~51%(1) 

 
Á Products focused on added-value 

 
Á Value of the company´s assets: US$ 35 million 

 
ÁStrategic position to serve Central American markets and access to Atlantic 
and Pacific 

 
 
 
 

(1)  AC Nielsen; Larrain Vial 

http://www.sitographics.com/enciclog/banderas/america/source/10.html
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Flexible Packaging ς Financial figures 

Revenues 
(December2011) 

EBITDA 
(December 2011) 

42.621

47.967

54.789 53.743 53.958

59.711 59.728

52.547

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11

6.990

8.123

9.457 9.249

8.502

9.012 8.847

7.197

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11

P&L Flexible Packaging ThUS$

December 2011 4Q10 4Q11 ҟ҈ 2010 2011 ҟ҈

Revenue 53,743 52,547 -2% 199,120 225,944 13%

Sel l ing costs -42,443 -42,566 0% -158,140 -180,767 14%

Gross Margins 11,300 9,981 -12% 40,980 45,177 10%

SG&A -4,231 -5,216 23% -14,766 -20,456 39%

Operating income 7,069 4,765 -33% 26,214 24,721 -6%

EBITDA 9,249 7,197 -22% 33,819 33,558 -1%

Quarterly YTD
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Profile ς Long term outlook 

Á Move forward to an integral servicies: 
 

 - Focus on windows and doors systems solution made of aluminium 
 -  Get closer to final clients through Alumco (own distribution channel) 

 
Á Focus on brand developments 
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Profiles ς Financial figures 

Revenues 
(December 2011) 

EBITDA 
(December 2011) 

11.184 11.472

13.788

16.445

14.131

15.963 15.775

14.509

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11

472
726

1,065

2,260

1,337

2,007

1,468

939

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11

P&L Profiles ThUS$

December 2011 4Q10 4Q11 ҟ҈ 2010 2011 ҟ҈

Revenue 16,445 14,509 -12% 52,889 60,378 14%

Sel l ing costs -11,362 -10,877 -4% -39,090 -43,318 11%

Gross Margins 5,083 3,632 -29% 13,799 17,060 24%
SG&A -3,739 -3,535 -5% -12,774 -14,746 15%
Operating income 1,344 97 - 1,025 2,314 -

EBITDA 2,260 939 -58% 4,523 5,751 27%

Quarterly YTD
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Tubes -  Long term outlook 

Á  Improvement operational efficiency (Phase 1) 
 
 -  Focus on cooper tubes  
 
 - Upgrade  of production process with advanced technology 
 
Á  Market development (Phase 2) 
 
 - Descommoditization of product portfolio. 
 - New profitable products 


