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Aerotime, Sep. 2022

Wizz Air targets 500-plane fleet by 

2030, plans to buy 75 A321neos

Hungarian ultra-low-cost carrier Wizz Air plans to

exercise its option to purchase 75 Airbus A321neo

passenger planes with the goal of expanding its current

fleet to 500 aircraft by the end of 2030.

According to Wizz Air chief executive Jozsef Varadi, the

airline reached an agreement with European plane

maker Airbus for the 75 Airbus A321neo jets, with

delivery estimated to be between 2028 and 2029.

"We remain on track to become a 500 aircraft airline

Centre for Aviation, Nov. 2022

Airbus and Boeing to deliver more 

than 1000 aircraft in 2022

Airbus and Boeing continued to enjoy an upswing in

ordering and aircraft production through 3Q2022,

putting both manufacturers on the path towards a better

2023.

The two major Western OEMs are poised to exceed

1000 aircraft deliveries in 2022, and both are looking to

ramp up deliveries further in 2023, and achieve full

recovery somewhere in the middle of the decade.

Based on production plans, declared targets and

FHL Infrastructure, Oct. 2022

Energy transition driving 

infrastructure sector boom

Many infrastructure assets have a contractual linkage to

inflation, but the rising interest environment will begin to

adversely impact valuations.

Energy markets and the related ‘cost of living' crisis is

undoubtedly causing hardship in the UK and elsewhere

but in two respects, infrastructure assets are the

beneficiaries:

Infrastructure is central to the transition to net zero. The

infrastructure sector - through energy, transport, water g

BMW, Oct. 2022

BMW Group doubles sales of fully-

electric vehicles

The BMW Group sold a total of 75,891 fully-electric

BMW and MINI vehicles worldwide in the first half of

2022 – more than doubling its all-electric sales

compared to the same period of last year (+110.3%).

This growth underlines the company’s focus on ramping

up electromobility and confirms the high desirability of

its pure electric models among customers worldwide.

“Despite a very challenging environment, we were able

to more than double our sales of fully-electric vehicles

The Diplomat, Nov. 2022

Workforce shortages: how to win 

the ongoing war for talents

Poll of the German ekonomic institute IFO showed that

almost half of the questioned companies in Germany

are forced to reduce its offer and limit its business

operations due to the lack of workforce. But this is not

the case only in Germany.

According to European Commission, about one-quarter

of manufacturing and services businesses in EU

reported lack of workers as a factor limiting production

in January, the highest proportion since data was first

available in 1982. What are the root causes of this trend

Aviation Pros, Nov. 2022

Airlines Brace for Impact as Supply 

Chain Issues Emerge

The winter schedule for airlines […] started on 30

October, with companies bracing for the impact of

supply chain issues due to a a shortage of parts,

engines and planes.

"For any industry, capacity deployment is a key

parameter for its fixed cost absorption. Supply chain

issues for aircraft, leading to their non-availability for

flying, will lead to under absorption of capacity,

impacting the earnings, given we are in the midst of the

winter/festive travel season," said Suprio Banerjee, vice
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Maintenance CAPEX forward looking only

…NOW BEARING THE FRUITS!INVESTMENT & RAMP-UP…

Massive >600m CAPEX program 

Contracted sales growth 
(from low/single digit €m amount to >5bn as of Q3 2022)Win of market share

Operative phase running – industrialization completeGlobalization expansion & ramp-up

Utilizing global HR footprintTalent & workforce expansion

INVESTMENT PHASE… …PROFIT PHASE

Financial benefit of leveraging synergy potentialAccretive acquisitions & M&A activity

https://www.google.com/search?rlz=1C1GCEU_deAT936AT936&sxsrf=ALeKk01uhn92NlA0VYDyLUcJ2qnnCow4WQ:1629813387515&q=wie+spricht+man+Human+Resources+aus&stick=H4sIAAAAAAAAAOMIfcToyC3w8sc9YSmLSWtOXmM04uINKMrPK81LzkwsyczPE5LmYglJLcoVEpYS5OL3KM1NzFMISi3OLy1KTi22YlFiSknlWcSqXJ6ZqlBcUJSZnFGiAFKCplAhsbQYAObkMvtsAAAA&sa=X&ved=2ahUKEwj-wIyA6MnyAhWngf0HHYTADHQQ3eEDMAB6BAgLEAc


494,0
568,3

922,6
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62,3%

38,5
43,0

55,1
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+28,1%
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Net Sales (EURm) Adj. EBITDA (EURm)

CLEAR DEVELOPMENT TOWARDS ANNOUNCED GUIDANCE



213,6 197,1

433,8

Q3 2020 Q3 2021 Q3 2022

+120,1%

214,5
288,0

348,6

Q3 2020 Q3 2021 Q3 2022

+21,0%

66,2 83,7
140,8

Q3 2020 Q3 2022Q3 2021

+68,2%
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in EURm



79,5 89,2 89,9

167,6 176,3

Q3 2021 Q4 2021 Q1 2022 Q3 2022Q2 2022

+122%

92,2 112,9 108,6 118,8 121,2

Q1 2022Q3 2021 Q2 2022Q4 2021 Q3 2022

+31,5%

28,4 39,6 45,4 49,2 46,2

Q3 2021 Q3 2022Q1 2022Q4 2021 Q2 2022

62,9%
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(stand-alone quarterly result per segment)

in EURm
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* 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 HY1 report on website

Q3 2021 YoY changeQ3 2022
NET SALES
in EURm (YTD)

197.1 +120.1%433.8Aerostructures

83.7 +68.3%140.8E-Mobility

288.0 +21.1%348.6Energy

Q3 2021 YoY changeQ3 2022
Adj. EBITDA*
in EURm (YTD)

27.6 +31.6%36.4Aerostructures

4.8 +163.6%12.7E-Mobility

8.7 +14.9%10.0Energy
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(*) Acquisition of intangible assets and property, plant and equipment; (**) comparison period: Dec. 2021

~

✓

Q3 2021 yoy changeQ3 2022in EURm (YTD)

-92.3 +32.6-59.7CAPEX spent*

265.2 +238.5503.7TWC**

1,792.4 +492.72,285.1Total Assets**

43.0 +12.155.1Adj. EBITDA

568.3 +354.3922.6Net Sales ✓

✓

✓
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Net Sales
in EURm

Adjusted EBITDA(1)

in EURm

568,3

922,6

Q3 2021 Q3 2022

+62%

43,0

55,1

Q3 2021 Q3 2022

+28%

▪ Strong sales, driven by the 

aerostructures business segment, 

supported by a growing demand, 

acquisitions (ASCO Group and São 

Marco) and higher build rates

▪ High order intake and backlog →

demonstration of high resilience to 

turbulences 

▪ Increased EBITDA strongly impacted 

by continuous improvement in 

production output, negative impact 

through inflationary effects (material 

costs and personnel expenses)

▪ Most notable one-off and non-

operative effects are the MSOP, legal 

expenses and acquisitions 

(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 as well as 

M&A and PMI related costs.

Result for the period
in EURm

▪ Increased depreciation and 

amortization costs as a result of major 

investment programs between 2018-

2022

-25,1

-54,6

Q3 2021 Q3 2022

-29,5m
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* Production performance based on balance sheet figures (page 18 Q3 report), adjusting for liabilities from purchase of intangibles and PPE (7,6m EUR) per EO 2021 and adjusted for liabilities from purchase of intangibles and PPE (6,0m EUR) and            
dddddddddssssssdd residual purchase price (EUR 6,6m)

Production Performance
in EURm

Personnel expenses
in EURm

Other operating expenses
in EURm

-123,5

-195,1

Q3 2021 Q3 2022

58,0%

▪ Deliveries surpass pre-Covid levels 

with strong output, demonstrating high 

levels of production process agility

▪ Demand increase resulted in creation 

of additional shifts

▪ Salary hikes to attract new talent and 

keep hold of existing talent in a 

dynamic labor market

▪ Inflation expected to continue to impact 

personnel expenses

▪ Main issue = inflationary costs

▪ Main drivers continue to be freight 

and energy cost, which remain stable 

at a high level relative to 2021 –

ongoing efforts to pass on even more 

of these costs

▪ Further plans for transition to green 

energy to reduce energy costs

22,2

Q3 2021

29,2

Q3 2022

590,5

951,8

61,2%

▲ in finished & unfinished goods

Net Sales

-71,7

-145,2

Q3 2021 Q3 2022

102,6%
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Net Debt
in EURm

Equity Ratio
in %

Number of Employees
in absolute figures

81,8

468,8

EOY 2021 Q3 2022

+387,0m

41,7%

EOY 2021

50,5%

Q3 2022

-8,8%

▪ Increase mostly as a result of the 

recent acquisitions (purchase price, 

acquired net debt, incl. profit certificates 

& earn out)

▪ Remainder: impacted by negative 

Free Cash Flow (TWC* increase 

mainly due to inventory build up)

▪ Lower ratio mostly as a result of 

increased asset base

▪ Additionally, net result with negative 

ratio impact

▪ In-organic growth by acquisitions 

(ASCO Group and São Marco)

▪ Further acceleration in Romanian 

sites (esp. UACE)

EOY 2021 Q3 2022

5.554

7.210

29,8%
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Contracted Sales
in EURm

▪ Strong sales performance underlines 

industry demand & trust of our 

customers into our resilience 

▪ As a side effect, TWC increased as 

trade receivables go up

Balance Sheet Structure
in EURm

▪ Negative net result impacting the 

equity ratio negatively

▪ Solid equity base gives us additional 

resilience

Debt

Equity

Current

Assets

Non-Current

Assets

Trade Working Capital
in EURm

▪ Impacted by most recent 

acquisitions, increase in line with 

expanded production

▪ Increase in receivables reflecting 

strong sales growth

▪ High inventory as strategic asset 

concerning shortfalls in supply chain

13,5129,1

264,4

245,4

392,9

-103,2 -158,3
-19,6

-24,9

29,6

TWC 

EO 2021

TWC 

Q3 2022

265,2

503,7

+90%

9531.188

1.3321.097

Assets Liabilities

2.2852.285

Trade 

Payables

Trade 

Receivables

Inventories

EOY 2021 HY1 2022

3.900

>5.000

>30%

Contract 

Liabilities

Contract 

Assets

Note: TWC definition see Q3 report 2022
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Free Cash Flow
in EURm

▪ No large new investments, instead 

finishing steps of previous ramp-up 

projects from past years (esp. Vietnam 

and Romania)

▪ Approximation to sustainable CAPEX 

only as the ramp-up projects are 

finished

CAPEX
in EURm

92,3

59,7

Q3 2021 Q3 2022

-32,6

-106,4

-204,7

Q3 2021 Q3 2022

-98,3

▪ FCF impacted by high investing cash 

flow through acquisitions and high 

inventory 
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Total Sales 
in EURbn

FY 2021 2022

0.79

>1.16

~45%

▪ Sales increase driven by sustainable 

growth in all segments

▪ Aerostructures 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

>85%

>15%

>1.16

Total

Segment Sales Guidance
in EURm, approximated

▪ Aerostructures driver of growth, re-

gaining position as largest segment

▪ E-Mobility and Energy with further 

positive outlook and stable growth 

190

Aerostructures E-Mobility Energy

420**

550*

*incl. 9 months ASCO

**incl. 3 months Sao Marco
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Adj. EBITDA margin (approx.)
in %

7,1

FY 2021 B 2022 Update 

2022

>7.5
>8.0

~10%
>7%

▪ EBITDA margin development will be 

slightly over proportional in 2022

CAPEX cash-out
in EURm

▪ Approximately EUR 90m cash out in 

2022, continuing the shift toward only 

sustainable CAPEX

121,4

90,0

FY 2021 B 2022

-26%

OUTLOOK 2023 & ONWARDS

Sales increase by 
another ~20%

Overproportional
EBITDA growth

Massive CAPEX reduction

Positive Free Cash Flow

Positive Net Income

Streamline Trade Working Capital

2023



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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