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AD HOC ANNOUNCEMENT

Reinach (Aargau), 13 November 2025
[Ad hoc announcement pursuant to art. 53 LR]

Montana Aerospace delivers strong 9M 2025 results, with
increase in net sales (+15.5% yoy) and EBITDA (+28.6% yoy),
finally becoming a pure—play aerospace company

Montana Aerospace AG (the “Company”) and its operating subsidiaries (the “Group” or
“ Montana Aerospace ” ), a leading supplier of system components and complex
assemblies for the aerospace industry, with worldwide engineering and manufacturing
operations, today publishes its results for the nine months ending 30 September 2025.

Please note that the financial figures only reflect the Aerostructures and Other segments of
Montana Aerospace, enabling a like—for-like comparison with the 2024 results. The E-
Mobility and Energy segments, which were divested in November 2024 and September 2025,
respectively, are treated as discontinued operations’.

HIGHLIGHTS 9M 2025

» Financials: Net sales increased by 15.5% year on year to reach EUR 712.3 million,
while EBITDA rose from EUR 87.8 million to EUR 113.0 million (an increase of 28.6%
year on year) due to favourable volume and pricing dynamics

= Portfolio Optimization: The Energy segment (ASTA Group) has been sold to an entity
that is directly owned by DDr. Michael Tojner (see the company’s ad hoc

announcement dated 26 September 2025)

1 Details of the discontinued operations can be found in Note 11 on pages 26-28 of the 9M 2025 Interim Financial Report



» Guidance 2025: Montana Aerospace expects to generate net sales of over EUR 900
million, with an adjusted EBITDA of over EUR 160 million, a positive net income, and
free cash flow

» Guidance 2026: Montana Aerospace expects to generate net sales of over EUR 1

billion, with an adjusted EBITDA of over EUR 185 million, a positive net income, free
cash flow, and a net cash financial position

ROBUST GROWTH, DRIVEN BY STRONG CUSTOMER DEMAND

In the first nine months of 2025, Montana Aerospace achieved strong growth in both its top
line and EBITDA. This improved year—on-year performance was driven by organic growth,
reflecting higher production volumes and an increased market share - particularly within the
commercial aerospace sector. This was complemented by sustained commercial success in
the space and defense sectors, as demonstrated by ASCO’s recent extension of its long-

standing partnership with Lockheed Martin within the F-35 program framework.

Our successful divestment of the Energy segment in September 2025 reinforced positive
operating developments and marked the completion of our strategic portfolio optimization.
Following this divestment, Montana Aerospace has now become a pure-play aerospace
company, fully dedicated to the aerospace sector. Consequently, the Energy and E-mobility
segments are reported as discontinued operations in our 9M report and are therefore
excluded from most comparative figures.

NET SALES

In the first nine months of 2025, Montana Aerospace generated net sales of EUR 712.3 million,
which is an increase of 15.5% compared to EUR 616.9 million in the first nine months of 2024.
This positive net sales development was driven by organic growth across all sites, particularly
those with greater exposure to Boeing platforms, given their ongoing ramp-up.

EBITDA

In the first nine months of 2025, Montana Aerospace generated an EBITDA of EUR 113.0
million, an increase of 28.6% compared to EUR 87.8 million in the same period of 2024. This
translates to an increase in the EBITDA margin to 15.9%, compared to 14.2% in the first nine
months of 2024. The increase in EBITDA is driven by a combination of top-line growth,
efficiency initiatives, and operating leverage. The latter continues to drive EBITDA margin
expansion as the top line scales, given the large fixed cost base resulting from the substantial
investment program undertaken by Montana Aerospace following its IPO in 2021.

The two minor adjustments to the reported EBITDA in the first nine months of 2025 were legal
costs (EUR 0.3 million) and expenses related to the management stock option program
(MSOP) (EUR 0.6 million), totaling EUR 0.9 million. After adjusting for these items, EBITDA
increased to EUR 113.8 million in the first nine months of 2025, compared to EUR 92.1 million

in the same period last year.

2/6



OPERATING RESULT (EBIT)

In the first nine months of 2025, Montana Aerospace generated an EBIT of EUR 45.3 million,
an increase of 81.7% compared to EUR 24.9 million in the same period of 2024. Total
depreciation and amortization expenses totaled EUR 67.7 million in the first nine months of
2025, compared to EUR 62.9 million in the same period of 2024.

FINANCIAL RESULT

In the first nine months of 2025, Montana Aerospace reported a financial result of EUR -45.4
million, compared to EUR -21.1 million in the same period of 2024. We note that the financial
result has been negatively impacted by non-cash foreign exchange losses, which contributed
approximately EUR —30 million to the financial result in the first nine months of 2025.

RESULT FROM CONTINUING OPERATIONS

In the first nine months of 2025, Montana Aerospace reported a result from continuing
operations of EUR 3.0 million, compared to EUR -1.3 million in the same period of 2024. The
result was heavily affected by non-cash foreign exchange losses.

TRADE WORKING CAPITAL

The trade working capital balance totaled EUR 328.7 million at the end of September 2025,
equivalent to approximately 35% of net sales over the last twelve months. The increase in
trade working capital as a percentage of net sales is driven by the divestment of the asset-
light Energy segment. Nevertheless, the Company believes that this ratio is sustainable,
given the overall production cycle and capital intensity of the aerospace industry.

CASH FLOW?

In the first nine months of 2025, Montana Aerospace reported an operating cash flow of EUR
87.1 million, compared to EUR 31.7 million in the same period of 2024. This increase was
driven by improved profitability and more efficient working capital management.

Free cash flow was EUR -48.4 million in the first nine months of 2025, compared to

EUR -22.5 million in the same period of 2024. Free cash flow was impacted by substantial
deferred payment relating to the purchase price of the ASCO acquisition in 2022, as well as
by net cash outflows relating to the divestment of the Energy segment.

NET DEBT

Following the strategic portfolio optimisation initiative and improvements to financial
performance, Montana Aerospace has strengthened its capital structure steadily, reducing
its net debt to EUR 258.6 million by the end of September 2025. This equates to a net debt-
to—EBITDA ratio of 1.7 times EBITDA over the last twelve months. This improved financial
profile puts Montana Aerospace in a strong position to capitalise on the many high-return
opportunities available in the aerospace market.

2 The cash flow figures include the results of both the Energy and E-mobility segments
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OUTLOOK 2025/26

Following the successful completion of our strategic portfolio optimization, we are excited to
dedicate our full efforts and attention to our home—turf aerospace industry. Our strong belief
in the company’s future is supported by a robust and growing order backlog, and a proven
track record of successful value creation initiatives.

2025 GUIDANCE

In 2025, Montana Aerospace expects to generate net sales of over EUR 900 million, with an
adjusted EBITDA of over EUR 160 million, a positive net income, and free cash flow.

2026 GUIDANGE

In 2026, Montana Aerospace expects to generate net sales of over EUR 1 billion, with an
adjusted EBITDA of over EUR 185 million, a positive net income, free cash flow, and a net cash
financial position.

CONFERENCE CALL

A conference call with Co—CEO Kai Arndt & Co—CEO and CFO Michael Pistauer will take place
today from 2.30pm-3.30pm CET. Participants may pre-register and will receive dedicated
dial-in details to easily and quickly access the call: [register here]

The presentation for the 9M 2025 earnings call will be available on the website in the
Investors section shortly before the call.

4/6


https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fservices.choruscall.it%2FDiamondPassRegistration%2Fregister%3FconfirmationNumber%3D7521971%26linkSecurityString%3D14ce54e2b8&data=05%7C02%7CM.Vesely%40montana-aerospace.com%7Cfd249e4dca9946d9c20908ddfa88ecd0%7C9e8f21edfc3946718328d4e709f91f7a%7C0%7C0%7C638942188673681639%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=qS%2BC%2Bkc%2F0bVocLXM4fTIb6owYS1qpWqjANQW5TuMpFU%3D&reserved=0

9M 2025 — SELECTED KEY FIGURES

For the nine months ended 30 September

2024

(financial figures in M€) 2025 restated™*

yoy change

EBITDA
Adjusted EBITDA 92.1

Adjusted EBITDA margin (%, 14.9%

Operating result

w
o

Result from continuing operations

Result for the period

L
=
=

Net Cash from operati ctivities

Net Cash from investing activities

(5]
~

Net Cash from financing activities

Free Cash Flow

CAPEX spent

Trade Working Capital”

Equity Ratio (
Net Debt (cash)”
Total Assets”

Employees

*  Comparison period is 31 December 2024.
** The comparative information has been restated due to a discontinued operation [(see note 11). However, cash flow activities, free cash flow and Capex spent include continued
and discontinued operations for both 2024 and 2025.

The full 9M 2025 report is available online at (click here)
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https://www.montana-aerospace.com/en/investors/

Head of M&A and Investor Relations
Marc Vesely recte Riha

Phone: +43 664 61 26 261

E-mail: ir@montana—-aerospace.com

Press contact
Jurgen Beilein
Phone: +43 664 831 2 841

E-mail: communication@montana—aerospace.com

About Montana Aerospace AG

Montana Aerospace AG is a leading supplier of system components and complex assemblies
for the aerospace industry, with worldwide engineering and manufacturing operations. The
company employs around 6,200 highly skilled people at 16 locations on four continents, where
they design, develop and produce groundbreaking technologies for tomorrow’s aerospace

industry using aluminium, titanium, composites and steel.

Disclaimer
Statements contained herein may constitute “forward-looking statements”. Forward-looking statements are

o M ”

generally identifiable by the use of the words “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”,

M In “
’

“believe”, “intend”, “project”, “goal”, “aim” or “target” or the negative of these words or other variations of these

words or comparable terminology.

Forward-looking statements involve a number of known and unknown risks, uncertainties and other factors that could
cause the Company’s or its industry’s actual results, levels of activity, performance or achievements to be materially
different from any future results, levels of activity, performance or achievements expressed or implied by such
forward-looking statements. The Company does not undertake publicly to update or revise any forward-looking

statement that may be made herein, whether as a result of new information, future events or otherwise.
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