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positioned as a game-changer in the aerospace supply chain
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HIGHLY INTEGRATED 

VALUE CHAIN

HIGH MATERIAL 
COMPETENCE

BEST-COST-COUNTRY 

MANUFACTURING FOOTPRINT

Unique process know-how 
BACKED BY OWN IP

ESG DEEPLY INTEGRATEDIN OURBUSINESSMODEL 
FULL COMMITMENTTO OURAMBITIOUSSUSTAINABILITY GOALS
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strong and growing order book, supported by a diverse long-lived 
platform base, provides high forward revenue visibility
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G500/550 G600

777/777X
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767
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A321

A320

A220

Narrowbody

E170 E190

Narrowbody

Widebody

Business

A350

A330

Widebody

NarrowbodyMilitary (Transportation)

A400M

>€7bn
March 2026

Montana Aerospace backlog:

~€3.9bn
FY 2021

Backlog definition
=

Contracted shipset value

x

Duration of contract 
(most of contracts single source supplier)

x

Montana build rate assumptions 
(=OEM build rate announcements minus 

c.10-15% conservative assumption)
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Our business model provides substantial protection against 
macroeconomic and supply chain challenges
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Material pricing Material sourcing Energy Price Resilience Demand resilience

Raw material costs are passed 

through directly to the end 

customer, in accordance with 

the contract terms

Greater utilization of internal 

casting capabilities in Europe 

mitigates exposure to primary 

raw material supply 

constraints

CPI escalation clauses are 

embedded in contracts with 

active energy hedging 

managed by the company 

through FY 2026

Robust and growing order 

backlogs at OEMs, with no 

cancellations expected due to 

the Middle East conflict

Limited raw material 

price exposure

Enhanced supply chain 

resilience

Ability to protect against

energy price volatility

Structural tailwinds outweigh 

temporary headwinds
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Montana Aerospace Group demonstrated 
strong operational performance in Q1 2026
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Description

Net sales Adj. EBITDA ▪ In Q1 2026, Montana Aerospace generated 
net sales of €248.2 million (+4.1% vs. Q1 2025)

- Positive net sales growth was driven by 
organic growth, reflecting increased 
volumes and gains in market share in the 
Aerostructures segment

▪ Adjusted EBITDA increased to €40.6 million 
(+5.8% vs. Q1 2025)

- EBITDA growth was primarily driven by 
top-line growth and incremental margin 
expansion year on year, reflecting 
continued strong operational 
performance

- The Aerostructures segment achieved a 
strong margin of 18.2%, up from 18.0% 
recorded in Q1 2025

- No adjustments were made to the 
reported EBITDA in Q1 2026

238.4
248.2

Q1 2025 Q1 2026

+4%
16.4%

38.3 40.6

Q1 2025 Q1 2026

+6%

in EURm

Note(s): (General) Please note that the financial figures exclude the Energy segment to provide a like-for-like comparison between Q1 2026 and Q1 2025. The 
Energy segment, which was divested in September 2025 is treated as discontinued operations. Comparative information has been restated to reflect these 
discontinued operations for Q1 2025. Details of these discontinued operations can be found in Note 9 of the Q1 2026 Interim Financial Report on page 27.

16.1%

18.2%18.0%

adj. EBITDA % (Group)

adj. EBITDA % (Aerostructures)

+0.3pp

+0.2pp
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Continued growth in operating result reflects 
the strength of our business model
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Description

Operating result ▪ In Q1 2026, Montana Aerospace generated an 
operating income of €17.2 million (+10.6% 
vs. Q1 2025)

- Depreciation and amortization expenses 
totaled €23.4 million in Q1 2026, with no 
impairment losses being recorded

▪ Result from continuing operations increased 
to €10.5 million (+130.7% vs. Q1 2025)

- The growth in result from continuing 
operations was primarily driven by 
improved operating performance and a 
better net financial result

- This has also led to a strong increase in 
the earnings per share to €0.17, up 
from €0.07 in Q1 2025

15.5
17.2

Q1 2025 Q1 2026

+11%

in EURm

Note(s): (General) Please note that the financial figures exclude the Energy segment to provide a like-for-like comparison between Q1 2026 and Q1 2025. The 
Energy segment, which was divested in September 2025 is treated as discontinued operations. Comparative information has been restated to reflect these 
discontinued operations for Q1 2025. Details of these discontinued operations can be found in Note 9 of the Q1 2026 Interim Financial Report on page 27.

Operating result  %

6.9%6.5%
+0.4pp

Result (cont. Operations)

4.5

10.5

Q1 2025 Q1 2026

+131%

Result (cont. operations) %

4.2%1.9%
+2.3pp
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The aerostructures segment showed resilient performance 
despite soft OEM deliveries in Q1 2026
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Q1 2023 Q1 2024

Net sales

Ramp Up Phase

Q1 2025 Q1 2026 Q1 2026 vs. Q1 2023aerostructures

Net sales  growth

Adj. ebitda

Adj. ebitdamargin

Oemdeliveries(1)

Segment dynamics

EUR 166.8M EUR 207.8M EUR 221.3M EUR 233.5M +40.0%

+85.5% +24.6% +6.5% +5.5%

EUR 15.2m EUR 29.4m EUR 39.9m EUR 42.5m +179.6%

9.1% 14.1% 18.0% 18.2% +9.1pp

Value Realization Phase

+9.4% -12.5% +18.2%
(de-stocking driven)

-3.4%

Source(s): (1) Delivery data from Airbus (www.airbus.com) and Boeing (www.boeing.com)
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CASH PROCEEDS FROM THE ENERGY DIVESTMENT 
USED TO FURTHER DELEVERAGE THE BALANCE SHEET
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Description

Cash flow

net debt

112.8
95.6

54.5

Cash and cash 
equivalents 1 
January 2026

1.4

Cash flow from 
operating activities

Cash flow from 
investing activities

-73.7

Cash flow from 
financing activities

0.7

Exchange rate 
fluctuations

Cash and cash 
equivalents 31 

March 2026

in EURm

128.1

73.3

31 Dec 2025 31 Mar 2026

-43%

294.7
335.1

31 Dec 2025 31 Mar 2026

Trade working capital
(x) LTM reported EBITDA

0.4x0.8x

% LTM Sales

33.9%30.1%

▪ In Q1 2026, Montana Aerospace generated a 
positive FCF of €55.9 million (+€80.9 million 
vs. Q1 2025)

- Operating cash flow increased to €1.4 
million (+€6.8 million vs. Q1 2025), 
driven by improved operating 
performance and efficient working 
capital management

- Investing cash flow totaled €54.5 
million (+€74.1 million vs. Q1 2025), 
reflecting a net cash inflow of €62.1 
million from the Energy segment 
divestment, partly offset by CapEx
incurred during the period

▪ Trade working capital totaled €335.1 million 
at 31 March 2026, reflecting an increase in 
safety stock to protect against any shortages 
of raw materials
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Leadership change fully decoupled from performance and strategy, 
with a promising outlook for Montana Aerospace
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No impact on the strategy: The CEO resignation is completely unrelated to the business performance, strategy or outlook of Montana Aerospace

Leadership update for Montana Aerospace AG

Business and strategy remain intact: The Group's operating model, market positioning and strategy remain unchanged

No impact on the guidance: The leadership change will have no impact on the Group's previously communicated strong guidance

Full continuity in execution: The responsibilities of the interim CEO will be shared by CFO Patrick Maurer and CHRO Vicky Welvaert, who will be 
supported by the extended leadership team (see next page for details) to ensure seamless execution

Ongoing strategic support: Kai Arndt, the former CEO, will continue to support the Group as an advisor to the Management Board and the Board of 
Directors, ensuring continuity on key strategic matters

Operational stability across the Group: All global production sites will continue to be managed by their experienced divisional management teams 
and there will be no changes to operational responsibilities or reporting structures

Montana has launched a structured CEO succession process, with objective of appointing a new CEO in the coming months
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proven management structure is in place, with unchanged 
execution and accountability
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MONTANA AEROSPACE 
Group Management BOARD

Chief Human Resources Officer

Vicky Welvaert

MONTANA AEROSPACE EXTENDED LEADERSHIP TEAM

Chief Financial Officer

Patrick Maurer

strong and experienced leadership structure ensures continuity, clear accountability and consistent execution
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Chief Commercial 
Officer

Chief Industrial 
Strategy Officer

Chief Contract 
& Business 

Planning Officer

Chief Executive 
Officer
(ASCO)

Chief Executive 
Officer

(UAC Europe)

Chief Executive 
Officer

(UAC US)

Chief Executive 
Officer

(UAC Vietnam)



Six key pillars driving our growth strategy
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Capitalize on structural end-market drivers

▪ Strong global air travel demand

▪ Growing aircraft order backlog

▪ Ramping aircraft production

Consolidation driven by OEMs 
to secure supply chain

Machinery 
capabilities

Vertical 
integration

Airplane 
adjacencies

Industrialization 
capabilities

Structural growth Organic growth Inorganic growth

Our multi-vector growth strategy supports our ambition to achieve full capacity in the mid-term

M&A 
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Material 
competences



ROBUST NEAR-TERM OUTLOOK WITH A CLEAR 
PATHWAY TO FULL CAPACITY UTILIZATION
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Description

▪ For 2026, Montana Aerospace re-iterates its 
guidance to generate:

- Net sales of over €1.0 billion

- Adjusted EBITDA of over €185 million

▪ In addition, we aim to have around 50% cash 
conversion, which, together with the cash 
proceeds from the Energy divestment, should 
result in a net cash position by year's end

▪ For 2027, Montana Aerospace re-iterates its 
guidance to generate:

- Net sales of over €1.1 billion

- Adjusted EBITDA of over €210 million

▪ In addition, based on our strong operating 
performance, we have increased our target 
cash conversion to over 50% by 2027, which 
should further enhance our financial profile

Net sales

Metric/kpi

Adj. Ebitda

Adj. ebitdamargin

Maintenance capex

cash conversion
(excl. growth CapEx& M&A)

FY 2026

>EUR 1,000m

>EUR 185m

~18% [group]

~19% [aerostructures]

~50%

~EUR 50m

FY 2027

>EUR 1,100m

>EUR 210m

~19% [group]

>20% [aerostructures]

>50%

~EUR 50m

A prudent planning approach was taken, particularly in relation to OEM build rates & FX
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Note(s): Cash Conversion (%) = (EBITDA – Maintenance CAPEX – Δ Trade Working Capital – Net Interest Expense) / EBITDA



Strong growth potential, profitability and cash generation outlook 
support our commitment to creating attractive shareholder returns
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High level of visibility supported by expanding order backlog✓

Strong margin profile achieved through operational excellence✓

Strong cash flow profile following a period of growth investment✓

Significant opportunities to create shareholder value✓
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Disclaimer
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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. 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 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 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.
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