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Disclaimer

Before reading these presentation slides (the "Presentation"), you acknowledge that you are fully 
informed of the limitations and qualifications below:

This document was prepared by Figeac Aéro (the "Company") exclusively for information purposes. 

The information and opinions contained in the document could be updated, complemented, revised, 
reviewed and amended, and this information could be substantially modified. The Company is not 
subject to any obligation to update the information contained in this document, and any opinions 
expressed therein can be amended without prior notice.

The information contained in this document was not submitted for an independent review. No 
declaration, guarantee or commitment, express or implied, has been made and cannot be used as the 
basis of a claim pertaining to the exactitude, exhaustiveness or adequate nature of the information or 
opinions contained in this document. The Company, its council or its representatives accept no 
responsibility for the use of this document or its content, or in relation to this document in any way.

This document contains information regarding the Company's markets, as well as its competitive 
positions, notably the size of its markets. The information it contains is drawn from a number of 
sources or from estimates made by the Company itself. Investors cannot base their investment 
decisions on this information.

Some of the information contained in this document includes forward-looking statements. These 
statements are not guarantees as regards the future performance of the Company. This forward-
looking information relates to the Company's future outlook, to its evolution and to its commercial 
strategy, and is based on the analysis of forecasts of future results and estimations of amounts which 
cannot yet be determined. 

By its nature, forward-looking information entails risks and uncertainties because it relates to events 
and depends on circumstances which might or might not occur in the future. The Company draws your 

attention to the fact that the forward-looking statements do not constitute under any circumstance a 
guarantee of its future performances and that its actual financial position, results and cash flows, as 
well as changes in the sector in which the Company operates, might differ significantly from those 
proposed or suggested in the forward-looking statements contained in this document. Moreover, 
even if the Company's financial position, results and cash flows or the changes in the sector in which 
the Company operates were consistent with the forward-looking information contained in this 
document, said results or said changes might not be reliable indications of the Company's future 
results or changes. The Company does not commit in any way to updating or meeting the expectations 
or estimates of analysts, or to making public any correction or any forward-looking information in 
order to reflect an event or occurrence taking place after the date on which this document was 
published. 

This presentation does not represent an offer of sale or subscription, or a request for a purchase or 
subscription order for securities in France, the United States or any other country. Company shares or 
any other securities may be offered or sold in the United States only after they are registered under 
the 1933 US Securities Act, as amended, or under an exemption to this registration requirement. No 
public offering of financial securities will be made in France or abroad prior to the issuance of a 
prospectus visa by the French Financial Markets Authority pursuant to the provisions of Directive 
2003/71/EC, as amended. The Company does not intend to make any kind of share offering in France 
or in another country.
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FIGEAC AÉRO in brief

A GROWING AND 

RESILIENT MARKET
37,400 aircraft (100+ seats) 

to be delivered over 20 years

PROFITABLE GROWTH 

SINCE THE IPO

AAGR1 23%
OVER THE PAST 5 YEARS

A KEY 

SUBCONTRACTOR
with all the major 

customers

PROVEN INDUSTRIAL 

EXCELLENCE AND BEST 

COSTS SITES
major investments for maintaining 

competitive advantage

POSITIONED ON THE MAIN 

PROGRAMES
current and future

OPPORTUNITIES FOR THE 

FUTURE
forerunner in Saudi Arabia 

and China

1 2 3

4 5 6

1 Average annual growth rate
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Highlights of H1 2018/2019

TARGETS 

ACHIEVED

H1 2018/2019 revenue at 
€202 million

up by 20%1

Net income adjusted for 
unrealised currency impacts 

+71.4% €12.5 million

Clear improvement 
of FCF at -€3.3 million

of which €33.1 million cash 
flow generated from 

operating activities 

Increase in corrected EBITDA 

margin to 19.9%1

1 At constant scope and exchange rates
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FCF positive at March 2019

2019: positive and 

recurring FCFNoteworthy effort on this financial indicator 

between 2017 and 2019
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Change in FCF March 13 – March 19

FCF FCF/revenue

€ millions

| Much improved FCF at 30/09/18 of

-€3.3 million compared with 

-€24.3 million at 30/09/17
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Financial statements currently being audited 

The Audit Committee met on 13 December 2018 and the financial statements will be 

approved by the Board of Directors meeting of 24 December 2018
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H1 2018/2019: Highlights

€/$
Highly unfavourable exchange rates
� €4.7 million impact on revenue
� -€2.7 million on EBITDA

Consolidation of TOFER
� €2.6 million impact on revenue

� -€0.8 million on EBITDA

Free Cash Flows
� Industrial efforts
� Receivables
� Trade payables

WCR improvement of €16.7 million
Equal to 18 days of revenue
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H1 2018/2019: growth and profitability

| Business growth

• H1 2018/2019 revenue up by 18.8% and by 

20% at constant scope and exchange rates

• Negative impact of unfavourable change in 

the €/$ rate: €4.7 million

| Continuously growing profitability with a 

corrected EBITDA1 margin at constant scope 

and exchange rates of 19.9% reaching €40.2 

million and including a negative dollar impact 

of €2.7 million and a dilutive impact of TOFER 

of €0.8 million

1 Corrected EBITDA = recurring operating income + depreciation and amortisation + net provisions, 

before the breakdown of R&D expenses capitalised by the Group by type 

32.6
36.7 40,2

H1 2017/2018 H1 2018/2019 H1 2018/2019 at
constant scope and

exchange rates

Change in H1 corrected EBITDA - € millions

74.2
100.8 118,9

146,2 170
202

Change in H1 Revenue - In € millions

€/$ 1.31 1.348 1.109 1.123 1.1392

€/$ 1.1392 1.1785

1.1785
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€/$ Hedging

0

50 000

100 000

150 000

200 000

250 000

300 000

31/03/2019 31/03/2020 31/03/2021

€/$ Hedging

Net exposure Hedge

€/$1.18

€/$1.185
€/$1.195

| 2019, hedged at 100%

| 2020, hedged at 100%

| 2021, hedged at 52%
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H1 2018/2019: investments for growth

| €36.4 million in net capex

• New machining process (aerostructure and engines)

• 2 new factory of the future machines

• Implementation of new ERP software

• Purchase of TOFER buildings

34.8%

33.4%

15.4%

6.8%

9.6%

Industrial plant &

tooling
R&D

ERP project

Real estate

Others

Breakdown of investments in H1 2018/2019 Change

Business activities Current 3 months 6 months

Aerostructures

Machining and surface treatment

General mechanics

On-site assembly

| Changes in factory workload

Actual workload > 80% of capacity
Actual workload between 60% and 80% of capacity
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H1 2018/2019
Simplified income statement

€ thousands IFRS
30/09/17

IFRS 15
30/09/18

IFRS 15
30/09/18

LFL1 Change

Revenue2 169,987 202,018 204,075 +20.0%

Corrected EBITDA3 32,632 36,695 40,164 +23.1%

Corrected EBITDA2/Revenue 19.2% 18.2% 19.9% +0.7 pt

EBITDA 31,612 34,035

Corrected EBITDA /revenue 18.6% 16.8%

Current operating income 15,761 16,990 20,482 +29.9%

COI/revenue 9.3% 8.4% 10.1% +0.8 pt

Other operating income 511 130

Other operating expenses (322) (936)

Operating income 14,955 17,179

Cost of net financial debt (2,347) (4,636)

Foreign exchange gains and losses (6,916) (289)

Unrealised gains and losses on fin. instr. 7,981 (387)

Other financial income and expenses (29) (198)

Income tax expense (1,023) (2,673)

Net income adjusted for unrealised currency impact 7,301 10,187 12,515 +71.4%

Net income 12,621 8,996

Net income (Group share) 12,620 9,168

1 At constant scope and exchange rates
2 2018/2019 revenue is calculated at the average monthly €/$ 

exchange rate of 1.1785 over the period, and 2017/2018 revenue is 

calculated at the average monthly €/$ rate of 1.1392 over the period
3 Corrected EBITDA = recurring operating income + depreciation and 

amortisation + net provisions - Before the breakdown of R&D 

expenses capitalised by the Group by type

| EBITDA growth, which includes

�Dilutive effect of TOFER (-€0.8 million)

�Change in €/$ hedging (-€2.7 million)

| Increase in net income corrected for 

unrealised impacts at constant scope 

and exchange rates of 71.4%

| 2017/2018 net income includes an 

unrealised gain (non cash) of 

€8 million compared with an 

unrealised loss of -€0.4 million over 

the half-year
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Financial structure

1 Gearing: net financial debt/shareholders' equity

Change in net debt
€ millions

€ millions

Net debt

31/03/2016

Change

WCR

Net 

interest

cash flow Other Net debt

31/03/2017

-8.08

€ million

0

50

100

150

200

250

300

March September

Shareholders' equity Net debt

Gearing 

1.32

Gearing 

1.39
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H1 2018/2019
Simplified cash flow statement

| Improvement in cash flow (before borrowing 

costs and taxes): +49.4% vs. 30/09/2017

| Sharp drop in WCR of €16.7 million vs. 

30/09/2017 in a context of growth

FCF very clearly up at -€3.3 millionFCF very clearly up at -€3.3 million

€ thousands, IFRS
H1 

2017/2018
H2 

2017/2018
H1 

2018/2019

Cash flow before borrowing costs and 
taxes 24,220 30,327 36,188

Change in working capital requirements (19,775) (2,256) (3,090)

WCR expressed in days of revenue excl. VAT

Net cash flow from operating activities

207

4,447

194

30,871

176

33,098

Net cash flow from investing activities (28,761) (40,496) (36,383)

FREE CASH FLOW (24,314) (9,625) (3,285)

Capital increases and subsidies received - 6

Change in loans and repayable advances 3,106 94,439 60,067

Net cash flow from financing activities 3,106 94,445 60,067

Change in cash flows (21,206) 81,708 56,782

Net cash position (44,419) 37,165 94,135

Positive net cash flow from operating activities, 

up sharply to €33.1 million 

(vs. €35.3 million at 31/03/2018 and 

€4.4 million at 30/09/2017)
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Simplified balance sheet

€ thousands - IFRS 31/03/2018 30/09/2018

Fixed assets 290,505 315,034

Other non-current assets(1) 50,189 42,779

Inventories 174,603 176,738

Trade receivables 95,565 91,494

Tax receivables 14,180 15,030

Other current assets 26,666 27,358

Cash and cash equivalents 107,906 158,792

TOTAL ASSETS 759,615 827,224

Shareholders' equity 200,247 199,617

Non-current financial liabilities 251,454 326,717

Non-current liabilities(2) 55,040 55,082

Short term borrowings 70,742 64,656

Current portion of financial liabilities 47,566 43,037

Trade payables and related accounts 81,165 88,548

Current liabilities(3) 53,402 49,567

TOTAL EQUITY AND LIABILITIES 759,615 827,224

(1) Equity investments + Deferred taxes + Financial 

instruments + Other financial assets + Other non-current 

assets + Assets on contract

(2) Other provisions + Deferred taxes + Provision for 

retirement + Financial instruments + Other non-current 

liabilities + Non-current portion of deferred income + 

Liabilities on contract

(3) Fiscal liabilities + Tax liabilities + Financial instruments + 

Other current liabilities + Derivative income.



Outlook and strategy
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Strategy based on three main pillars

109.5
137.1

162.3

207.6

252.4

324.7

370.7

425.0

2012 2013 2014 2015 2016 2017 2018 2019e

AAGR 2012-2017: +23%

€ millions - revenue at
31 March

GROWTH 

PROFITABILITY

EUROPEAN LEADER

CASH 
GENERATION

SUSTAINABLE DEVELOPMENTSUSTAINABLE DEVELOPMENT
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2023 targets
double-digit growth

1 Based on a €/$ exchange rate of 1.18 and current capacity of manufacturers

Change in growth 

of revenue

Change in growth 

of revenue

Positive and recurring FCF: from March 2019

1) Free Cash Flow strategy initiated in 2017
- Transfer of material purchases to 

customers

- More selective commercial screening for 

new businesses (criteria: material 

portage/cycle/total WCR)

2) Variation of program ramp-up

3) External growth 
An attractive aerospace market with

demanding valuations

1) Free Cash Flow strategy initiated in 2017
- Transfer of material purchases to 

customers

- More selective commercial screening for 

new businesses (criteria: material 

portage/cycle/total WCR)

2) Variation of program ramp-up

3) External growth 
An attractive aerospace market with

demanding valuations

Variables that influence 

future growth

Variables that influence 

future growth

2023 
Revenue1

Revenue 2018 
€370.7 million

€650 million

2020 Revenue1

€520 million
2019 Revenue1

€425 million
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On the road to the future

| An ambitious collaborating partnership

| Leading partners: Al Salam Aerospace 
Ind., TASNEE and NICDP

| Development opportunities for an 
industrial production site 

| A dedicated sales force

| An ambitious collaborating partnership

| Leading partners: Al Salam Aerospace 
Ind., TASNEE and NICDP

| Development opportunities for an 
industrial production site 

| A dedicated sales force

Cooperation agreement in 
Saudi Arabia

Cooperation agreement in 
Saudi Arabia

Creation of a factory 

in China

Creation of a factory 

in China

| Joint Venture with capital of US$20 
million (50%1 co-ownership)

| Production of medium and large-sized 
machined aluminium parts

| A win-win industrial partnership

| Pooling of networks to capture shares 
in the offset and domestic market

| Joint Venture with capital of US$20 
million (50%1 co-ownership)

| Production of medium and large-sized 
machined aluminium parts

| A win-win industrial partnership

| Pooling of networks to capture shares 
in the offset and domestic market
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Strong fundamentals

TARGETS 

ACHIEVED

H1 2018/2019 revenue at 
€202 million

up by 20%1

Net income adjusted for 
unrealised currency impacts 

+71.4% €12.5 million

Clear improvement 
of FCF at -€3.3 million

of which €33.1 million cash 
flow generated from 

operating activities 

Increase in corrected EBITDA 

margin to 19.9%1

1 At constant scope and exchange rates



Appendix
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H1 2018/2019: €202 million in revenue

90%

5%
4%

1%

Aerostructures

Machining and surface treatment

General engineering and forming activities

On-site assembly

| Revenue by business line

34%

18%10%

5%

5%

12%

6%

10%

A350 A320

Other Airbus programs Boeing programs

LEAP Other aerostructure programs

Other engine programmes Other

| Revenue by program

21%

21%

16%

13%

4%

25%

STELIA

AIRBUS

Safran group

Spirit France

LATECOERE

Other customers

| Revenue by customer
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IFRS 15
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IFRS 15 – INCOME STATEMENT 30/09/2017
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IFRS 15 – ASSETS 30/09/2017
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IFRS 15 – LIABILITIES 30/09/2017



27

IFRS 15 – CASH FLOW STATEMENT 30/09/2017
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IFRS 15 – INCOME STATEMENT 31/03/2018



29

IFRS 15 – ASSETS 31/03/2018
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IFRS 15 – LIABILITIES 31/03/2018
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IFRS 15 – CASH FLOW STATEMENT 31/03/2018
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IFRS 15 – STATEMENT OF CHANGE IN 
SHAREHOLDER’S EQUITY
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Positioning at the heart 
of the value chain

SUB-CONTRACTINGMANUFACTURERS SUB-ASSEMBLERS

ENGINE EQUIPMENT MANUFACTURERS
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In an expanding market

| Strong passenger-air-traffic demand | FIGEAC AERO is a pure player in the 
aerospace industry, ranked No. 1 in Europe

(1) Source: company, based on 2018 revenue figures (Asco: €330m, Mecachrome: €330m –
Aeronautics)

3 main players in Europe1

#2

#1

#3

#1 in Europe1

Presence in 6 

countries

3,300 employees

Production

| 37,400 aircraft (100+ seats) 
to be delivered over 20 years

34
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No. 1 in France and in Europe

Structural parts
Aluminium Hard metals

26 mm

26 m

Parts
Motors Precision

AssemblySheet metal parts
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Zone industrielle de l’Aiguille
46 100 FIGEAC
FRANCE

Phone : +33 (0)5 65 34 52 52

Fax : +33 (0)5 65 34 70 26

WWW.FIGEAC-AERO.COM


