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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 
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strong and growing order book, supported by a diverse long-lived 
platform base, provides long-term revenue visibility
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E170 E190
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Business

A350

A330

Widebody

NarrowbodyMilitary (Transportation)

A400M

>€7bn
June 2026

Montana Aerospace 
commercial 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)

         

1. Business model | 2. H1 2026 results | 3. capital allocation | 4. leadership | 5. outlook

787

767

777

777X



Montana Aerospace Group demonstrated 
strong operational performance in H1 2026
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Description

Net sales EBITDA ▪ In H1 2026, Montana Aerospace generated 
net sales of €518.4 million (+11.7% vs. H1 2025)

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

▪ Reported EBITDA increased to €87.1 million 
(+12.2% vs. H1 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 18.3%, up from 17.8% 
recorded in H1 2025

- No adjustments were made to the reported 
EBITDA in H1 2026

464.0

518.4

H1 2025 H1 2026

+11.7%
16.8%

77.6
87.1

H1 2025 H1 2026

+12.2%

in EURm

Note(s): (General) Please note that the financial figures exclude the Energy segment to provide a like-for-like comparison between H1 2026 and H1 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 H1 2025. Details of these discontinued operations can be found in Note 9 of the H1 2026 Interim Financial Report on page 27.

16.7%

18.3%17.8%

EBITDA % (Group)

EBITDA % (Aerostructures)

+0.1pp

+0.5pp
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Continued growth in operating result reflects 
the strength of our business model
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Description

Operating result ▪ In H1 2026, Montana Aerospace generated an 
operating income of €40.1 million (+22.3% 
vs. H1 2025)

- Depreciation and amortization expenses 
totaled €47.0 million in H1 2026, with 
no impairment losses being recorded

▪ Result from continuing operations increased 
to €29.7 million from -€2.4 million in H1 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 €0.47, up 
from -€0.04 in H1 2025

32.8

40.1

H1 2025 H1 2026

+22.3%

in EURm

Note(s): (General) Please note that the financial figures exclude the Energy segment to provide a like-for-like comparison between H1 2026 and H1 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 H1 2025. Details of these discontinued operations can be found in Note 9 of the H1 2026 Interim Financial Report on page 27.

Operating result  %

7.7%7.1%
+0.6pp

Result (cont. Operations)

-2.4

29.7

H1 2025 H1 2026

Result (cont. operations) %

5.7%-0.5%
+6.2pp
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The aerostructures segment showed solid performance in H1 2026, 
with OEM de-stocking effects easing in Q2 2026
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H1 2023 H1 2024

Net sales

Ramp Up Phase

H1 2025 H1 2026 H1 2026 vs. H1 2023aerostructures

Net sales  growth

ebitda

ebitdamargin

Oem deliveries(1)

Segment dynamics

EUR 332.7M EUR 409.0M EUR 429.9M EUR 485.2M +45.8%

+29.2% +22.9% +5.1% +12.9%

EUR 35.2m EUR 60.1m EUR 76.4m EUR 88.7m +152.3%

10.6% 14.7% 17.8% 18.3% +7.7pp

Value Realization Phase

+13.9% -14.4% +17.7%
(de-stocking driven)

+13.5%

Source(s): (1) Delivery data from Airbus (www.airbus.com) and Boeing (www.boeing.com).

1. Business model | 2. H1 2026 results | 3. capital allocation | 4. leadership | 5. outlook



CASH PROCEEDS FROM THE ENERGY DIVESTMENT 
HELP STRENGTHEN THE GROUP’S FINANCIAL POSITION
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Description

Cash flow

net debt

112.8
93.6

26.4

40.9

Cash and cash 
equivalents 1 
January 2026

Cash flow from 
operating activities

Cash flow from 
investing activities

-87.5

Cash flow from 
financing activities

1.1

Exchange rate 
fluctuations

Cash and cash 
equivalents 30 

June 2026

in EURm

128.1

64.7

31 Dec 2025 30 Jun 2026

-49.5%

294.7
343.2

31 Dec 2025 30 Jun 2026

Trade working capital
(x) LTM reported EBITDA

0.4x0.8x

% LTM Net Sales

33.2%30.1%

▪ In H1 2026, Montana Aerospace generated a 
positive FCF of €67.3 million (+€66.3 million 
vs. H1 2025)

- Operating cash flow totaled €26.4 
million, as compared to €38.5 million in 
H1 2025, reflecting lower utilization of 
factoring programs in H1 2026

- Investing cash flow totaled €40.9 
million (+€78.3 million vs. H1 2025), 
reflecting a net cash inflow of €62.0 
million from the Energy segment 
divestment, partly offset by CapEx
incurred during the period

▪ Trade working capital totaled €343.2 million 
at 30 June 2026, reflecting lower utilization of 
factoring programs together with a deliberate 
build-up of inventories to strengthen supply 
chain resilience
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Expanded Strategic Partnership

Strengthens our long-term collaboration with Lockheed 
Martin across the F-35 program

Increased Program Content

Additional work packages expand our participation in one 
of the world’s leading defense platforms

Long-Term Production Visibility

Provides greater production planning certainty and 
supports long-term operational capacity

Driving Defense Growth

Further strengthens our exposure to resilient and growing 
military aerospace markets

STRENGTHENING OUR POSITION IN 
DEFENSE AEROSPACE
Expanded partnership with Lockheed Martin in the F-35
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Growing Revenue Contribution

Space applications are expected to develop towards 
10% of Group revenue in FY 2026

Integrated Manufacturing Platform

Vertical integration and engineering expertise support 
customers from development through serial production

Broad Space Program Participation

Active across a diverse portfolio of commercial launch 
vehicles and satellite programs

Investing for Future Growth

Expanding manufacturing footprint and technical 
capabilities to capture long-term market opportunities

SPACE APPLICATIONS BECOME A 
MEANINGFUL GROWTH PLATFORM
Supporting the next generation of launch and satellite programs



Capital allocation supports long-term growth and margin expansion, 
driven by business wins and increasing capacity requirements
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Increasing the manufacturing capacity of the Montana Aerospace Group to support future revenue growth

Business Wins
Higher Capacity 
Requirements

Investments in 
All Key Regions

americas europe apac

Commercial Space Commercial Defense Commercial Space

Maintenance CapEx

€50m
per annum

Required investments

Accretive Margin & Growth CapEx

€30-40m
per annum (FY 2026-27)

Shareholder Returns

Dividends

Excess capital

Share Buybacks

Capital 
Allocation 
Framework

1
Invest in organic growth 
to drive long-term value 2

Maintain a strong and 
resilient balance sheet 3

Return excess capital 
to shareholders



Further supply chain consolidation presents meaningful value 
creation opportunities, supported by OEM alignment
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our consolidation approachDirect contact of OEM to specialist suppliers

High supply chain complexity Synergies and economies of scale

Limited integration among the suppliers One integrated supply chain to reduce complexity

Increased uncertainty and dependency Transfer of production volume to BCC facilities(1)

Supplier Supplier

Supplier

Supplier

Supplier

Supplier

Supplier

Major aerospace 
OEMs/ Tier 1

Major aerospace 
OEMs/ Tier 1

Target 1 Target 2 Target 3

OEMs support 
consolidation 

trend

MA provides fully 
integrated 

product portfolio 

Note(s): (1) Best cost country.

Smaller suppliers and 
their higher fall-out risk 
expose the whole supply 

chain to uncertainty

-

-

-

+

+

+
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ROBUST NEAR-TERM OUTLOOK WITH A CLEAR PATH TO 
FULL CAPACITY UTILIZATION RE-CONFIRMED
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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(1), 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 raised our cash 
conversion(1) target to over 50% by 2027, 
thereby strengthening 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

Note(s): (1) Cash Conversion (%) = (EBITDA – Maintenance CAPEX – Δ Working Capital – Net Interest Expense) / EBITDA.
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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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