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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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A player 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 aeronautic player, 
No. 2 in Europe

(1) Source: company, based on 2014 turnover figures (Asco: €412 million, Mecachrome: €335 
million – Aeronautics + Automotive)

3 main players in Europe1

#1

#2

#3

#1. in France1

#2. in Europe1

Located in 5 
countries

3,300 employees

Production

| 34,900 aircraft (with 100+ seats) 
to be delivered over 20 years

5
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#1 in France / #2 in Europe

Structural parts
Aluminium Hard metals

26 mm

26 m

Parts
Motors Precision

AssemblySheet metal parts



Highlights
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Our priority communicated in July 2017 

Maintenance of the EBITDA margin at a record level in the aerospace segment 

Reduction in capex

2018e: ± €65 million
2019e: < €50 million

Gain of 60 days on WCR

from construction contract inventories
from raw materials inventories
from work in progress and finished goods inventories

Positive Free Cash Flow by March 2019
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Strong improvement in FCF in H1 2017/2018

| FCF in H1 2017/2018 significantly 
improved to -€24.3 million vs. 
-€45.3 million in H1 2016/2017

| 2017/2018 FCF target around 
-€35 million compared to -€86 million 
in 2016/2017

2019: Positive  
and recurring FCF

Noteworthy effort on this 
financial indicator between 2017 and 2019
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Change in FCF March 2013-March 2019

FCF FCF/CA

In € millions
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Contracts awarded in 2017 
to continue growth

| A new US$70 million contract and total value of 
US$300 million for the E-Jet E2 program

| Production of large titanium and aluminium parts

FULL CAPACITY BY 2020

E175-E2 E190-E2 E195-E2

| Contract valued at 
US$21 million over 3 years

| Production of titanium sheet metal parts
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Clear growth scenario from 2017 to 2020

200 000

250 000

300 000

350 000

400 000

450 000

500 000

550 000

600 000

650 000

700 000

Change in revenue 2017-2020

1.11 parity 1.18 parity

In € thousands March 2020  
≥ €650 
million1

1: based on the current rates communicated by manufacturers



H1 2017/2018 results

Financial statements approved by the Board of Directors on 26 December 2017
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H1 2017/2018: Highlights

| Business growth

• H1 2017/2018 revenue up by 16.5%

• Negative impact of unfavourable change in the 
€/$ parity: €2.6 million

• Impact of the transfer of management of 
materials of certain contracts to the instructing 
party €10 million

| Continued high profitability with a corrected 
EBITDA1 margin of 21% at €35.8 million including a 
negative €1.3 million dollar impact and a 
€1.4 million dilutive impact of Auvergne Aéro Group

| Corrected EBITDA margin at constant scope and 
exchange rates is 22.4%.

1 Corrected EBITDA = current operating income + depreciation and amortisation + net provisions -
before the breakdown of R&D expenses capitalised by the Group by type 

14.1 16.4
22.9

30.9 33.0 35.8

S1 12/13 S1 13/14 S1 14/15 S1 15/16 S1 16/17 S1 17/18

Change in H1 corrected EBITDA1 In € millions

63.8 74.2
100.8

118.9
146.2

170.4

S1 12/13 S1 13/14 S1 14/15 S1 15/16 S1 16/17 S1 17/18

Change in H1 Revenue - In € millions

€/$   1.256 1.31 1.348 1.109 1.123

X2.5

X2.7

1.392

€/$   1.256 1.31 1.348 1.109 1.123 1.392
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An ambitious plan to reduce 
WCR at all sites I Saint Nazaire

I Wichita

I Factory of the 
Future + Figeac 
extension

I Morocco

I Mexico

I Auvergne Aéro
14

In € millions

| Return portage of raw materials to our 
customers

▪ Workforce on part of LEAP program 

▪ Workforce on part of A350 XWB program

| Decrease in production cycles and 
inventories with increase in revenue

▪ €15 million drop in expected inventories in H2

- €9 million impact from return of customer 
materials 

- Improvement in industrial processes 
Expected gain of €6 million

H1 2017/2018: 
change in WCR down 

by more than €6 million 
in a growth phase
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H1 2017/2018: change in Mark to Market

| Mark To Market (MTM) generated by the Group's currency hedging positions was +€0.6 million
at 30 September 2017 vs. -€28.5 million in March 2017. Most reclassification of positions
occurred directly in shareholders' equity

March 2016

March 2015

-9,825

8,794

-18,725

-8,135

-35 000

-30 000

-25 000

-20 000

-15 000

-10 000

-5 000

0

5 000

10 000

15 000

31/03/2017 30/09/2017

MTM overview

Impact Equity Impact P&L

31/03/17
US$528.5 million 
hedged at 1.17

30/09/17
US$490.3 million 
hedged at 1.17

In € thousands
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H1 2017/2018: €7.5 million reduction 
in net capex

| €28.7 million in net capex
• New machining process (aerostructure and engines) 

• Software purchases 

✓ Implementation of new ERP software

• Building of the Surface Treatment and Sheet Metal part of 
the Mexico site

| Rising net debt from growth, but it is under control 

| Net debt2/EBITDA1 ratio: 
3.47x vs. 2.9x at 31/03/17

5.7%

2.1%

0.6%

0.6%

1.0%

Industrial plant
and tooling
R&D

Real estate

Software

Other

Breakdown of investments in H1 2017/2018

1 EBITDA = Current operating income + depreciation and amortisation + net provisions - before the 
breakdown of R&D expenses capitalised by the Group by type
2 see page 18

2.9
3.47

2016/17 H1 2017/2018

Change in net debt2/EBITDA1 ratio
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H1 2017/2018
Simplified income statement
€ thousands, IFRS 30/09/2016 30/09/2017 Change

Revenue1 146,234 170,430 +16.5%

Corrected EBITDA2 33,061 35,791 +8.5%

Corrected EBITDA 2/revenue 22.6% 21%

EBITDA 31,873 34,771 +9.1%

EBITDA/Revenue 21.8% 20.4%

Current operating income 15,614 18,868 +20.8%

COI/revenue 10.7% 11.1%

Other operating income 34 130

Other operating expenses (11) (936)

Operating income 15,637 18,062 +15.5%

Cost of net financial debt (2,062) (2,347)

Foreign exchange gains and losses (10,809) (6,916)

Unrealised gains and losses on financial 
instruments 16,394 7,981

Other financial income and expenses (257) (29)

Income tax expense (5,795) (1,023)

Net income (Group share) 13,016 15,727 +20.8%

1 2017/2018 revenue is calculated at the average monthly €/$ exchange rate of 1.1392 over the period, and 2016/2017 revenue is calculated at the average monthly €/$ rate of 1.1230 over 
the period
2 Corrected EBITDA = Current operating income + depreciation and amortisation + net provisions -before the breakdown of R&D expenses capitalised by the Group by type

| EBITDA growth, which includes

▪Auvergne Aéro dilutive effect 
(€1.4 million)
▪Change in €/$ hedging (€1.3 million)

| At constant scope and exchange 
rates

▪ Corrected EBITDA margin: 22.4%

| The impact of foreign exchange 
transactions on net profit was 
slightly positive, at €1.0 million 
versus €5.6 million in H1 2015/2016
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Financial structure

March 
2017

September 
2017

Shareholders' equity 211,310 242,074

Net financial debt 207,932 248,485

Gearing1 0.98 1.03

Net debt / EBITDA2 2.9 3.47

1 Gearing: net financial debt/equity
2 EBITDA = Current operating income + depreciation and amortisation + net provisions - before the breakdown of R&D expenses capitalised by the Group by type

Change in net debt
In € millions

In € thousands

In € millions
-207.93

-22.90 -28.76

27.38

-248.48

Change in net debt in € millions

Net debt
31/03/17

Change
WCR

Net invest. 
-

Cash flow Other Net debt
30/09/17

-16.27
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H1 2017/2018
Simplified cash flow statement

| Improvement in cash flow (before borrowing 

costs and taxes): +35.3% vs. 30/09/2016

| Sharp drop in WCR: €6.3 million vs. 
30/09/2016 in a context of growth

FCF up significantly by €21 million (-€24.3 million vs. -€45.3 million at 30/09/17) 

€ thousands, IFRS 30/09/2016 31/03/2017 30/09/2017

Cash flow before borrowing costs and 
taxes 20,237 42,829 27,379

Change in working capital requirements (29,258) (52,666) (22,932)

Net cash flow from operating activities (9,021) (9,837) 4,447

Net cash flow related to investing activities (36,248) (76,033) (28,761)

Capital increases and subsidies received 125 131 -

Change in loans and repayable advances (3,556) 1,825 3,106

Net cash flow from financing activities (3,431) 1,956 3,106

Change in cash flows (48,700) (83,914) (21,207)

Net cash position 12,060 (23,068) (44,419)

Positive net cash flow from operating 
activities, up sharply to €4.5 million 

(vs. -€9.8 million at 31/03/2017 and -€9.0 
million at 30/09/2017)

| Net investments down by €7.5 million vs.
30/09/16
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Simplified balance sheet

€ thousands - IFRS 31/03/2017 30/09/2017

Fixed assets 239,415 260,406

Other non-current assets (1) 2,819 4,905

Inventories 238,119 264,112

Trade receivables 90,708 73,116

Tax receivables 12,319 12,501

Other current assets 16,817 24,224

Cash and cash equivalents 30,543 12,320

TOTAL ASSETS 630,739 651,583

Shareholders' equity 211,310 242,074

Non-current financial liabilities 145,162 150,067

Non-current liabilities (2) 66,553 43,648

Short term borrowings 53,611 56,738

Current portion of financial liabilities 39,702 54,000

Trade payables and related accounts 81,003 70,887

Current liabilities (3) 33,397 34,168

TOTAL EQUITY AND LIABILITIES 630,739 651,583

(1) Equity investments + Deferred taxes + Financial 
instruments + Other financial assets + Other non-current 
assets. 

(2) Other provisions + Deferred taxes + Provision for 
retirement + Financial instruments + Other non-current 
liabilities + Non-current portion of deferred income. 

(3) Fiscal liabilities + Tax liabilities + Financial instruments + 
Other current liabilities + Derivative income.
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Issue of ORNANE 

Success of the €100 million ORNANE issue
| ORNANE: bond redeemable in cash and/or new and/or existing shares

| Nominal value: €25.70, i.e., a 30% issue premium 

| Annual interest rate: 1.125%

| Maturity: 2022

| Low dilution compared to a traditional convertible bond

Continuation of the strategy of internal growth and growth by acquisition,  
and the strategy of diversification of financing sources



Outlook
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Confirmed targets 

Growth March 2020: ≥ €650 million1

1: based on a 1.18 €/$ exchange rate and the current rates communicated by manufacturers

Free cash flow
March 2018: ~-€35 million
March 2019 positive FCF

Investments
March 2018: ~€65 million
March 2019: ~€50 million
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Strong leverage

#1: Industrial excellence

#2: Close customer relations

#3: Competitiveness



Appendix
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H1 2017/2018: €170.4 million in revenue

87%

7%

3%

3%

Aerostructures

Machining and surface treatment

General engineering and forming activities

Assembly on site

| Revenue by business line

33%

17%9%

4%
3%

21%

8%
5%

A350

A320

Other Airbus programs

Boeing programmes

LEAP

Other aerostructure programs

Other engine programmes

Other

| Revenue by program

23%

24%

12%

6%

4%

31%

STELIA

AIRBUS

Safran group

Spirit France

LATECOERE

Other customers

| Revenue by customer
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Aiguille industrial park

46 100 FIGEAC

FRANCE

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

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

WWW.FIGEAC-AERO.COM


