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DISCLAIMER

THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA OR ANY JURISDICTION WHERE SUCH
DISTRIBUTION IS UNLAWFUL.

This presentation, which includes oral statements made at the presentation hereof and any material distributed in connection with this presentation (together, the “Presentation”), contains confidential information regarding Montana Aerospace AG (the “Company”) and each of its subsidiaries and controlled affiliates
(jointly referred to as the “Group”) and is being provided to you on a confidential basis. This Presentation has been prepared for information purposes only in connection with preliminary discussions in relation to the Group as set out in this Presentation and may in particular not be used in making any investment
decision. This Presentation and its contents are solely for your information on a confidential basis and may not be reproduced, distributed, published, passed on or disclosed, in whole or in part, by any medium or in any form, to any other person or used for any other purpose, without the prior written consent of the
Company. Any copyrights which may derive from this Presentation shall remain with the Company. Without limitation, copies of this Presentation may not be sent to countries, or distributed in or sent from countries, in which this is barred or prohibited by law. If you have received this Presentation and you are not an
interested party or are not otherwise permitted by law to receive it, you must return it immediately to the Company.
This Presentation has been prepared by the Company and includes information obtained from third party sources. This Presentation is intended to provide a general overview of the Group’s business and does not purport to deal with all aspects and details regarding the Company and the Group. The information and
opinions contained in this Presentation do not purport to be comprehensive and are provided as at the date of this Presentation or as of the date specified herein. Certain financial information (including percentages) in this Presentation may have been rounded according to commercial standards. As a result, the
aggregate amounts may not correspond in all cases to the aggregated amounts of the underlying (unrounded) figures appearing elsewhere in this Presentation. The information in this Presentation is of a preliminary and abbreviated nature and may be subject to updating, revision and amendment, and may change
materially.

Certain financial data included in this Presentation consists of non-IFRS financial measures. These non-IFRS financial measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with
IFRS. You are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included herein. In addition, the financial information for the years ended 31 December 2018, 2019 and 2020 contained herein is in draft form, has not been audited or reviewed, and should be considered preliminary and
subject to change. Accordingly, such information presented herein should be treated as merely indicative of the performance of the Group and shall be superseded in its entirety by the Group's audited combined financial statements for the years ended 31 December 2018, 2019 and 2020. None of the Company, the
Group, Joh. Berenberg, Gossler & Co. KG (“Berenberg”), or any other person has independently verified the information contained in this Presentation. No representation, warranty or undertaking, express or implied, is given as to the accuracy, fairness or completeness of the information, opinions, projections or
estimates given or contained in this Presentation and no liability is accepted for any such information or opinions or for any errors or omissions or any loss howsoever arising, directly or indirectly, from use of this Presentation or its contents or otherwise arising in connection therewith. None of the Company, the
Group, Berenberg, or any other person is under any obligation to update or keep current the information contained in this Presentation or to correct any inaccuracies which may become apparent, and any opinions expressed herein are subject to change without notice. The Company reserves the right to amend or
replace the Presentation at any time, and undertakes no obligation to provide the recipients with access to any additional information. Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future.

This Presentation contains specific forward-looking statements, beliefs or opinions, which are based on management’s current beliefs, expectations and projections about future events and operational performance. These statements may contain terms like “potential”, “believe”, “assume”, “anticipate”, “expect”,
“forecast”, “project”, “may”, “could”, “might”, “target”, “estimate”, “will” or similar expressions. All statements other than statements of historical facts included in this Presentation, including, without limitation, those regarding the Company’s financial position, business strategy, plans, intentions, beliefs, objectives
and expectations of management for future operations, transactions, and customer or industry developments are forward-looking statements. Such forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may result in a substantial divergence between the actual
results, financial situation, development or performance of the Company from those explicitly or implicitly presumed in these statements. Past developments cannot be relied on as a guide to future developments. You should not place undue reliance on forward-looking statements, which speak of the date of this
Presentation. In addition, forward-looking statements are not intended to give any assurances as to future results and statements regarding past trends should not be taken as a representation that they will continue in the future. The Company, the Group, Berenberg and their respective directors, officers, employees,
shareholders, affiliates, agents and advisers each expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations or any change in the events, conditions or circumstances on which any
such statement is based, unless otherwise required by law.

Further, this Presentation includes market share and industry data obtained by the Company from industry publications and surveys. The Company may not have access to the facts and assumptions underlying the numerical data, market data and other information extracted from public sources. Third party industry
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. Neither the Company, the Group, Berenberg, nor any of their respective directors, officers, employees,
shareholders, affiliates, agents and advisers are able to verify such information, and assume no responsibility for the correctness of any such information. In addition, certain of the industry and market data, if not labelled otherwise, contained in this Presentation are derived from the Company's internal research and
estimates based on the knowledge and experience of its management in the markets in which it operates. Accordingly, undue reliance should not be placed on any of the numerical or market data contained in this Presentation.

This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation or inducement or solicitation of offers to subscribe for, underwrite or otherwise acquire, any securities of the Company, 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 Group, nor shall it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This communication is not a prospectus within the meaning of the Swiss Financial Services Act (the "FinSA") and will not be
reviewed by any competent authority. Any offer of securities of the Company will be made solely by means of, and on the basis of, a prospectus that will contain, among others, detailed information about the Company, the Group and its management, the offered securities (specifically the associated rights, obligations
and risks) as well as the offer itself. This communication is not advertisement in the sense of article 68 of the FinSA. Any person considering the purchase of any securities of the Company must inform itself independently based solely on such prospectus (including any supplement thereto). This Presentation does not
constitute a recommendation regarding any securities. This Presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S.
Securities Act of 1933, as amended (the “Securities Act”). The Company has not registered and does not intend to register any securities under the Securities Act or the securities laws of any state or other jurisdiction of the United States. The Company does not intend to engage in any public offering of securities in the
United States. Within the member states of the European Economic Area (the “EEA”), this Presentation is being made, and is directed only, at persons who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (the “Prospectus Regulation“) (“Qualified Investor”). Any person in the EEA
who is not a Qualified Investor should not act on the basis of information contained in this Presentation. This Presentation is not being distributed to, and must not be passed on to, the general public in the United Kingdom. This announcement is made to and is directed only at persons who are Qualified Investors who
fall within Article 19 or Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, and to those persons to whom it can otherwise lawfully be distributed (all such persons together being referred to as “relevant persons”). This communication and the securities referred to herein are,
and will be made, available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with, such relevant persons. No other person should rely or act upon it. This communication is not intended for distribution to and must not be passed on to any
retail client.
By attending this Presentation and/or by accepting this Presentation and/or any related materials, you agree (i) to be bound by the conditions and restrictions set out herein and (ii) that you will not at any time have any discussion, correspondence or contact concerning the information given at the Presentation and/or
in this Presentation with any of the directors or employees of the Company nor with any of its shareholders, or any governmental or regulatory body without the prior written consent of the Company. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. This Presentation
does not constitute investment, legal, accounting, regulatory, taxation or other advice.

THIS PRESENTATION IS NOT AN INVITATION TO PURCHASE SECURITIES OF THE COMPANY OR THE GROUP
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169,4

243,3

Q1 2021 Q1 2022

+43,6%

9,5

15,9

Q1 2021 Q1 2022

+68,2%

SOLID AND SUSTAINABLE GROWTH VERIFIES GUIDANCE ASSUMPTIONS
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Net Sales (EURm) Adj. EBITDA (EURm)

CLEAR DEVELOPMENT TOWARDS ANNOUNCED GUIDANCE



54,0

89,9

Q1 2021 Q1 2022

+66,5%

88,9
108,6

Q1 2022Q1 2021

+22,2%

26,5
45,4

Q1 2021 Q1 2022

+71,0%

EXCEPTIONAL SALES PERFORMANCE IN ALL THREE SEGMENTS
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in EURm



54,0 62,3
79,5

89,2 89,9

Q3 2021 Q4 2021Q1 2021 Q2 2021 Q1 2022

+66,5%

88,9 89,0 92,2
112,9 108,6

Q1 2021 Q2 2021 Q4 2021Q3 2021 Q1 2022

+22,2%

26,5 28,0 28,4
39,6 45,4

Q1 2021 Q4 2021Q2 2021 Q3 2021 Q1 2022

+71,3%

SOLID AND SUSTAINABLE GROWTH VERIFIES GUIDANCE ASSUMPTIONS

- 7 -

in EURm
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MONTANA AEROSPACE – FAST RECOVERY, FINANCIALS APPROACHING PRE-COVID 
LEVEL

✓

Q1 2021 yoy changeQ1 2022in EURm

42,0 -48,1%21,8CAPEX spent*

265,2 +54,5%409,7TWC**

1.792,4 +20,3%2.155,8Total Assets**

9,5 +67,4%15,9Adj. EBITDA

169,4 +43,6%243,3Net Sales ✓

✓

✓

(*) Acquisition of intangible assets and property, plant and equipment; (**) reflecting acquisition of ASCO

~
Reflecting 

acquisition 

of ASCO
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SALES AND ADJ. EBITDA REFLECTING FINALIZATION OF CAPEX PROJECTS

Net Sales
in EURm

Adjusted EBITDA(1)

in EURm

169,4

243,3

Q1 2021 Q1 2022

43,6%

9,5

15,9

Q1 2021 Q1 2022

67,4%

▪ Strong sales recovery, supported by 

loyal customer basis and high demand, 

growth driven by aerospace business 

segment

▪ MSOP cost makes up for majority of 

adjustment volume 

▪ Increased EBITDA still highly impacted

by low utilization, constant ramp-up 

and inflationary effects

(1)Ajdusted EBITDA refers to operating profit before interest, taxes, depreciation and amortization adjusted for one-off effects – in particular legal costs for the Arconic lawsuit and MSOP (Management Stock Option Program) related cost

Net income
in EURm

▪ Profit after tax improvement driven by 

EBITDA

▪ Streamlined production process 

reduced negative result

-13,6

-7,2

Q1 2021 Q1 2022

+6,4m
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NET SALES & ADJ. EBITDA BY SEGMENT

Q1 2021 YoY changeQ1 2022
NET SALES
in EURm

54,0 +66,5%89,9Aerospace

26,5 +70,9%45,3E-Mobility

88,9 +22,2%108,6Energy

Q1 2021 YoY changeQ1 2022
Adj. EBITDA*
in EURm

6,2 +91,9%11,9Aerospace

1,1 +295,3%4,2E-Mobility

2,6 -46,2%1,4Energy

* Segment adj. EBITDA not adjusted for reconciliations on a group level (intra-group interdependencies and facts that cannot be directly allocated to any segment), detailed list of reconciliation to be found in Q1 report on website
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POSITIVE DEVELOPMENT OF KEY KPIs

Production Performance
in EURm

Personnel expenses
in EURm

Other operating expenses
in EURm

37,2

50,1

Q1 2021 Q1 2022

34,7%

▪ Output strong as deliveries surpass 

pre-Covid level, displaying high level of 

production process agility

▪ Performance growth clearly over 

personnel expense increase in 

absolute and relative terms

▪ Demand increase resulted in overtime

▪ Dynamic labor market → salary 

increases to hire new and retain 

existing talents

▪ Main drivers freight and energy cost 

▪ Initiatives for reducing energy cost and 

switch to green energy planned

Q1 2021

13,3

17,0

Q1 2021

182,7

260,3

42,5%

▲ in finished & unfinished goods

Net Sales

25,7

33,6

Q1 2021 Q1 2022

30,7%
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SOLID FINANCIAL BASIS FOR FUTURE GROWTH – CF STATEMENT + BALANCE SHEET 
INCLUDE ASCO ACQUISITION (BASED ON PRELIMINARY FIGURES)

Net Debt
in EURm

Equity Ratio
in %

Number of Employees
in absolute figures

81,8
327,4

115,0

442,4

EOY 2021 Q1 2022

+360,6m

42%

EOY 2021 Q1 2022

51%

-8,4%

▪ Increase mostly due to ASCO acquisition 

(purchase price, vendor loan, acquired net debt)

▪ Remainder impact by negative Free Cash Flow

(TWC* increase)

▪ Vendor loan still included in Q1 Net Debt –

however, eo April only maximum EUR 30m

remain in debt; remainder converted to equity

▪ Lower ratio due to expanded asset 

base

▪ Additionally, net result with slight 

negative influence on ratio

▪ Primarily driven by ASCO acquisition

▪ Further ramp-up in Romanian entities

5.554

5.730

1.100

EOY 2021 Q1 2022

6.830

23,0%

Organic

growth

In-organic

growth

*Trade Working Capital, **EUR 115m vendor loan are still included in Q1 Net Debt. However, as of the end of April, only maximum EUR 30m debt remain, with the rest having been converted to shareholders equity, thereby reducing net debt.

vendor

loan** 

Q1 2022 cash flow statement as well as the balance

sheet already reflect the extended asset base due to the

acquisition of ASCO (based on preliminary figures).
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Balance Sheet Structure
in EURm

▪ Strong equity position gives us 

firepower & resilience

▪ Net result currently negative, 

impacting the equity ratio negatively

Debt

Equity

Current

Assets

Non-Current

Assets

Trade Working Capital
in EURm

▪ Mostly due to ASCO acquisition

▪ Increase in line with expanded 

production

▪ Raw material reserve sustained to 

avoid constraints in global supplies

▪ Sales growth included – receivables 

up vs. prev. period

SOLID FINANCIAL BASIS FOR FUTURE GROWTH – CF STATEMENT + BALANCE SHEET 
INCLUDE ASCO ACQUISITION (BASED ON PRELIMINARY FIGURES)

129,1
228,5

245,4

342,9

-110,8 -157,2

Trade 

Receivables

TWC 

EOY 2021

Trade

Payables

TWC 

Q1 2022

Inventories

263,7

414,2

+57%

1.035 1.248

1.121 909

Assets Liabilities

2.156 2.156

Q1 2022 cash flow statement as well as the balance

sheet already reflect the extended asset base due to the

acquisition of ASCO (based on preliminary figures).
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SOLID FINANCIAL BASIS FOR FUTURE GROWTH – CF STATEMENT + BALANCE SHEET 
INCLUDE ASCO ACQUISITION (BASED ON PRELIMINARY FIGURES)

Operating Cashflow
in EURm

-23,3

-37,4

Q1 2021 Q1 2022

-14,1

▪ Operating cash flow in 2022 lower, 

mainly due to TWC* increase (EUR 

57m) o/w inventory build-up (+EUR 

34,3m)

Simplified** Operating Cashflow
in EURm

▪ Investments in line with strategy, 

from now on approximation to 

sustainable capital expenditure 

CAPEX
in EURm

42,0

21,8

Q1 2021 Q1 2022

-20,2

* Trade Working Capital, **Simpl. Op. CF = Result before tax + net interest income + D&A + gains and losses from disposals of PPE & intangible assets + other non-cash items

5,4

17,2

Q1 2021 Q1 2022

+11,8

Q1 2022 cash flow statement as well as the balance

sheet already reflect the extended asset base due to the

acquisition of ASCO (based on preliminary figures).
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INTEGRATION OF ASCO
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#1 Aerostructures 

Supplier
- Quality

- Costs

- Reliability

- Innovation

- Carbon Footprint

#1

etc…

COLLABORATION OF TWO LEADING PLAYERS CREATES A STRONG AEROSTRUCT URES 
PLAYER BEST POSITIONED TO MEET CUSTOMER NEEDS OF TOMORROW
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DEAL STRUCTURE

ASCO PRODUCTS

(an excerpt)

DEAL TERMS

Earn-out option until 2025
amounting to EUR 30m

Payment split in cash & 
share consideration

On top, high synergy potential in Group, 
adding further benefit

Goal: 15% EBITDA margin
at EUR 300m revenue

INVESTMENT 

RATIONALE
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GUIDANCE 2022
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MONTANA AEROSPACE BUILD RATE ASSUMPTIONS: AN EXPECTED NEW NORMAL

Build rates by key platforms

Montana Aerospace management expects build rates to stabilize at new levels

Note(s): for yearly build rate assumptions Airbus build rates need to be multiplied by 11,5x; Boeing build rates by 12x

2020
covid-figures

2021
covid-figures

2019
pre-covid

A320 

family

A330

A350

51/mo

2/mo

5/mo

2022

60/mo

2/mo

5/mo

2023

62/mo

2/mo

6/mo

2024

63/mo

2/mo

6/mo

2025

34/mo

2/mo

6/mo

40/mo

2/mo

4/mo

60/mo

4/mo

10/mo

A220 6/mo 8/mo 10/mo 10/mon/an/a n/a

B737 

MAX

B777

B787

24/mo

4/mo

2/mo

2022

40/mo

6/mo

3/mo

2023

48/mo

6/mo

3/mo

2024

53/mo

7/mo

4/mo

2025

6/mo

7/mo

3/mo

2020
covid-figures

10/mo

5/mo

2/mo

2021
covid-figures

42/mo

14/mo

5/mo

2019
pre-covid

B767 2/mo 2/mo 2/mo 3/mon/a n/an/a
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Overall, company risk at low level due to high recycling capabilities 

(less dependent from material supply) and minimal geographic exposure to crisis region

UKRAINE (UA)

MINIMAL EXPOSURE TO REGION MITIGATES POTENTIAL COMPANY RISK

RUSSIA (RU)

For 2022, direct impact of approx. €8.0m sales at risk o/w 

€4.5m have already been received as pre-payment

On raw material, minimal direct risk for Montana Aerospace 

due to long value chain; potentially some tailwind due to high 

prices for margins as well as jumping into new contracts 

Overall, indirect risks on energy price development as well as 

impact on raw material prices

Montana Aerospace: no offices or facilities in Russia, Ukraine or 

countries impacted by the Russian gas embargos (PL, BG – see 

map above.)

For 2022, direct impact of approx. €8.0m sales at risk o/w 

€4.5m have already been received as pre-payment

On raw material, minimal direct risk for Montana Aerospace 

due to long value chain; potentially some tailwind due to high prices for 

margins as well as jumping into new contracts 

Overall, indirect risks on energy price development as well as impact on raw 

material prices

Montana Aerospace: no offices or facilities in Russia, Ukraine or countries 

impacted by the Russian gas embargos (PL, BG – see map above)
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GUIDANCE FOR 2022

Total Sales 
in EURbn

FY 2021 2022

>1.1

0.79

~45%

▪ Sales increase driven by sustainable 

growth in all segments

▪ Aerospace as key driver of growth 

and re-established as largest segment

Guidance Sales Split
in EURbn

▪ Total revenue estimated to grow by 

approximately 40%, partly due 

to organic effects, as well as partly 

due to  acquisitions

Organic In-organic

>0.1

>0.9

Total

>1.1

Segment Sales Guidance
in EURm, approximated

▪ Aerospace driver of growth, re-

gaining position as largest segment

▪ E-Mobility and Energy with further 

positive outlook and stable growth 

E-MobilityAerospace Energy

~440

~190

~500
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GUIDANCE FOR 2022

Adj. EBITDA margin (approx.)
in %

7,1

FY 2021 B 2022

>7.5

~10%

▪ Slightly overproportional

development of EBITDA margin in 

2022

CAPEX cash-out
in EURm

▪ Cash out in 2022 approximately 

EUR 90m, representing a further 

decrease towards only sustainable 

CAPEX

121,4

90,0

B 2022FY 2021

-26%

OUTLOOK 2023 & ONWARDS

Sales increase by 
another ~20%

Overproportional
EBITDA growth

Massive CAPEX reduction

Positive Free Cash Flow

Full Utilization of 
CAPEX programs

Highly accretive business & 
synergy effects

2023

2024
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2022: BUILD RATE RAMP-UP

KEY AREAS OF FOCUS IN 2022

ENERGY COST INFLATION

- Pass-through clauses cover >2/3 

of current global energy cost rise

- Establishing independent energy 

supply (e.g. solar panels)

HUMAN RESOURCES TRANSPORTATION MATERIAL

- Chasing for talent – skilled 

employees required for fast ramp-up

- Our global footprint enables 

international workforce sourcing

- Supply chain under pressure, 

cost is passed through

- Integrated value chain reduces 

cost & increases flexibility

- Stable and diversified supply 

with materials & high inventory

- Vertical integration and recycling 

capabilities increase resilience

2020-2021: COVID-19 
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