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“Montana Aerospace tops sales growth table 
2022 as fastest growing Aerospace player”
- Flight International Top 100 Ranking, Aug/Sep. 2023
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5Note: Guidance 2023 / 2024 reflects Montana Aerospace management view only

...and 
further 

customers

Montana Aerospace focuses on sophisticated lightweight 
components for the e-mobility segment. Our customers rely on our 
expertise to produce complex components and assemblies, such as 
crash management systems and battery boxes.

Battery Boxes Battery Housing Bracket CMS

Recycling Prototyping Serial Production

EBITDA-margin

89

123

191

FY 2020 FY 2021 FY 2022 Guidance 
2023*

Guidance 
2024*

Net Sales
in €m

~200 >200

~13%

neg.
~5%
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...and 
further 

customers

We are market leader in the production of system-critical components 
for the energy infrastructure, such as generation & transmission sites, 
and gain track in electrical motors. Montana Aerospace specializes in 
copper processing and has strong expertise in copper refinement and 
insulation systems.

Continously 
Transposed 

Conductors (CTCs)

Roebelbars Copper Round 
Wires

Recycling/
Upcasting

Bare Wire 
Manufacturing

Enamel 
Insulation

Transposing
Other Insulation 

Systems

Note: Guidance 2023 / 2024 reflects Montana Aerospace management view only

EBITDA-margin

279

383

480

FY 2020 FY 2021 FY 2022 Guidance 
2023*

Guidance 
2024*

Net Sales
in €m

>550
>580

~7%

~3%

~2%
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...& further 
hundreds of
customers

Recycling & 
Cast House

Extrusion Machining
SF Treatment & 

Painting
(Sub-)

Assembly

Engineering

Fuselage Floor Grid Fuselage Stringers Seat Track

False Rail
Wing StructuresEngine Rings

We are an important partner for leading aircraft manufacturers. 
Montana Aerospace‘s core competencies include the development and 
manufacturing of mission-critical aircraft parts.
Our product portfolio ranges from structural components for fuselage, 
wings and landing gear – with more than 20 meters of length – to 
critical engine components subject to high thermal and mechanical 
loads, high lift mechanisms, functional components for the cabin 
interior and complex structural parts & assemblies.

EBITDA-margin

~11%

~16% ~15%

265 285

636

FY 2020 FY 2021 FY 2022 Guidance 
2023*

Net Sales
in €m

~800

Guidance 
2024*

>950

Note: Guidance 2023 / 2024 reflects Montana Aerospace management view only



8Note: Example of Boeing 737 Max and A320 exposure
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G500/550 G600

777/777X

787

747

767

737 MAX

A321

A320

A220

Narrowbody

E170 E190

Narrowbody

Widebody

Business

A350

A330

Widebody

NarrowbodyMilitary (Transportation)

A400M

~€7.5 billion
per eo 2023

~€ 3.9 billion
2021

=
Contracted shipset value

x

Duration of contract 
(most of  contracts single 
source/exclusive supplier)

x

MAAG build rate assumptions 
(=OEM build rate announcements minus 

c10-15% conservative assumption)

         



Providing major cost-, time- and ESG -advantages

10Note: (1) Calculation based on an Airbus BelugaST - figures are approximate; (General) Sources are Management estimations and customer information available to Montana Aerospace, ICAO, Airbus, Aviation Environment Federation

Al/Ti
Smelter

Machining
Billet 

Casting

Raw 
Material 

Production

Surface 
Treatment

Sub 
Assembly

Final 
Assembly

OEM

A320 Al
Seat Track

A350 Ti 
Seat Track

Non-integrated

integrated

17,000 km
Transportation 

distance

60-70 weeks ~780t(1)

Lead time CO2-emissions

2,000 km 10-12 weeks ~90t(1)

Supplier 1 Supplier 2 Supplier 3 Supplier 4 Supplier 5 Tier 1 OEM

Supplier 1

Margin
share:

Margin
share:

Costs:

Tier 1 OEM

Costs:

Transportation 
distance

Lead time CO2-emissions
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9

Note: Exemplary list only



Serving an international customer base
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Hundreds of
aerospace customers 

worldwide

Airbus Best Performer Award 2020

Cerquilho

~1,400

Number of current employees (in FTEs)

Cazin

~4,200 ~1,200

Vadodara

BaoyingOed

MenzikenReinach

PersanSatu Mare

ZaventemStillwater

DumbravitaBaia Mare

Gedern Ranshofen BaoyingDa NangVancouver
Spirit Award 2022

Tres Coracoes

Canton Ball Ground

Clearwater / 
Wichita

Ball Ground



13



14

Organic
Projects

Expansion of capacities 
and ramp-up of 
new capabilities 
(e.g. Titanium, Composite)

Capacity expansion
and efficiency 
improvements 
(e.g. 3rd Heavy Press)

✓
on track

M&A
Projects

Strategic acquisitions

Additional M&A targets 
to further consolidate 
supply chain

✓
on track



Three major exemplary growth investment projects in best-cost countries

15Notes: (General) Investments and number of employees based upon business plan and management estimates; (1) Total sum of acquisition into intangible assets and property, plant and equipment

Total growth investments across all locations of >EUR 650m between 2018-2023(1)

− Strategic location close to airport

− Strong focus on titanium & tubing 
components (extrusion, metal forming, 
surface treatment, etc.)

− Complete vertical integration + room for 
expansion

EUR ~170m investment 2018-2023

~700 employees as of Dec22

80,000m2 under roof

− Broad machining capabilities (surface 
treatment, sheet metal components, 
extrusion, etc.)

− Site of future development (composite 
components)

− Local-for-local approach to serve 
overproportionally growing APAC market

EUR ~110m investment 2019-2023

~ 900 employees as of Dec22

40,000m2 under roof

− 3rd Heavy Press installed 

− Europe’s only Heavy Press for Aerostructure 
products 

− Potential for significant market share gain 
unlocked

EUR ~50m investment 2021-2023

~30 employees as of Dec22

13,400m2 under roof
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Greenfield investments
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Organic
Projects

M&A
Projects

Expansion of capacities 
and ramp-up of 
new capabilities 
(e.g. Titanium, Composite)

Capacity expansion
and efficiency 
improvements 
(e.g. 3rd Heavy Press)

Strategic acquisitions

Additional M&A targets 
to further consolidate 
supply chain

✓
on track

✓
on track



Executing and delivering M&A transactions as promised
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Fostering long-term oriented growth through a dedicated ‚build-and-buy‘ strategy

− Montana Aerospace 
signs agreement to 
acquire São Marco in 
Brazil

− Montana Aerospace 
announces closing of 
acquisition of São 
Marco in Brazil

− Montana Aerospace 
signs takeover of 
ASCO Industries – a 
leading supplier of 
high-end 
components and 
structures 

− Montana Aerospace 
announces closing of 
takeover of ASCO 
industries

− Montana 
Aerospace 
divests majority 
share of Alpine 
Metal Tech 
(AMT), its non-
core machine 
building business
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Positive free cash flowGlobal growth, ramp-up & win of market share

Substantial CAPEX reductionMassive >EUR 650m CAPEX program 

Streamlining trade working capitalHigh TWC to overcome supply chain shortages

Turning all contracts with negative
Contribution Margin positiveBroad intake of purchase orders

Major refinancing projectDebt financing by majority owner MTC

Accretive acquisitions + M&A activity Positive net income

1

3

4

5

6

2



21Note: (1) FCF = Free Cash Flow

2022

in €m

2023E
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Installed capacity Installed capacity Installed capacity

Achievable EBITDA-margin at full capacity
in % to net sales

Achievable EBITDA-margin at full capacity
in % to net sales

Achievable EBITDA-margin at full capacity
in % to net sales

Trade Working Capital Trade Working Capital Trade Working Capital



1
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Sales increase to >EUR 1.7bn

Adj. EBITDA growth to EUR 180-200M

Positive free cash flow

Positive net income

Streamlining trade working capital

2

3

4

5
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This presentation (the “Presentation”) has been prepared by Montana Aerospace AG (the “Company”, and together with its subsidiaries and affiliates, the “Group”). The distribution of this Presentation in certain jurisdictions may be restricted
by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

This Presentation has been prepared by the Company and may include information obtained from third party sources. 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 an 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. This presentation does not purport to contain all
information required to evaluate the Group and/or its financial position. Certain financial information in this presentation is unaudited. None of the Company, the Group, 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, 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, assumptions or views
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 and transactions 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 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 may include 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 and neither the Company, the Group, 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. 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 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 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.

By attending this Presentation and/or by reviewing the slides and/or any related materials, you agree to be bound by the conditions and restrictions set out herein. 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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