
Dear Shareholders,

As you will have noted, FIGEAC AÉRO Group continued to grow at a healthy pace in the 
first half of financial year 2019/20, with revenues increasing by +11.1% and current EBITDA1  
expanding by +6.1%. These results constitute an honourable performance in an otherwise 
flat aerostructures market. 
The aerostructures sector currently faces headwinds which will affect this year’s performance, 
mainly because of temporary factors relating to:

• the crisis surrounding the Boeing 737 Max, which is unprecedented in the history of 
aerospace as Boeing has had to cease production of the aircraft 

• the delayed certification of the Boeing 777X, which has already incurred costs for the 
Group 

• slower production rates on aircraft such as the Boeing B787 and Airbus A330 
• the fact that production rates have levelled off on the Airbus A350, which is the Group’s 

most important programme (32% of revenue)
• the discontinuation of two programmes, the Airbus A380 and Bombardier’s CRJ, resulting 

in capacity under-utilisation and incurring reorganisation costs for the Group.

The Group recently won new contracts (MHI, Bombardier, Triumph, Embraer, Rolls Royce) 
which fuelled growth in the first half of the year but will not break even until next year 
(learning curve). 

Our 2019/20 results will accordingly reflect a challenging market environment. This is why we 
are taking all necessary measures to adapt our cost base, even though the Group’s activity 
still depends on trends in the aerospace market which could prove complicated in the short 
term, primarily because of uncertainty as to when the Boeing 737 Max will resume service. 
We have factored in these conditions and do not expect any year-on-year growth in current 
EBITDA. 

We have developed considerably since the Group was created 30 years ago and have reached 
critical mass, which is absolutely essential in today’s market. Now is the time to create 
value for all our stakeholders, including you our loyal shareholders who have supported us 
throughout this period of growth. Our new strategy presented to the financial markets on 
21 November 2019 raised a great deal of interest. 

The Group’s competitive advantages remain intact (a dominant industrial footprint, 
considerable innovative capacity, renowned know-how and a robust corporate culture) 
despite the temporary setbacks in the aerospace sector; and we are confident that our 
business model will enable us to grow faster than the sector over the coming years while 
continuing to deliver solid profitability and generate positive free cash flow, thereby 
optimising our balance sheet.

Last of all, I am pleased to announce that the Board of Directors of which I am Chairman has 
shored up the Executive Committee by appointing Didier Roux as Deputy Chief Executive 
Officer. Didier was previously Chief Operating Officer and has guided FIGEAC AÉRO through 
its expansion for over 20 years. 
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1 Current EBITDA = current operating income + depreciation and amortisation + net provisions - Before the breakdown 
of R&D expenses capitalised by the Group by type
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Didier Roux has an engineering degree from ENI Tarbes (the national school of engineering) 
and over 20 years of experience in operational roles within the FIGEAC AÉRO Group. He 
joined the company in 1999 as Head of the Machining Department before becoming Head 
of Production in 2005. He went on to be appointed Company Industrial Director up until 
2014 when he was promoted to Chief Operating Officer Group.

For the past 30 years, FIGEAC AÉRO has successfully established itself as a leading partner in the aerospace 
sector and developed a solid foothold with 3,700 employees and 14 production plants spanning 6 countries 
(France, USA, Morocco, Mexico, Romania and Tunisia). Having expanded internationally for some time, FIGEAC 
AÉRO is now the n°1 in Europe and is working with all the big clients on the main aircraft programmes of today 
and tomorrow. FIGEAC AÉRO is keen to continue expanding and fulfil the potential held within its production 
capabilities. It has thus defined the next phase of its development plan (2021–2024), which sets out a trajectory 
for the Group that will guarantee its economic performance and value creation while maximising customer 
satisfaction: growth thus becomes a lever. 
The Group accordingly held a one-day event reserved for financial analysts and institutional investors to 
present: 

• its new organisational structure geared towards optimising each of its production facilities, 
particularly its best cost sites 

• the North America region as a key growth driver, which will enable the Group to grow at a faster 
pace than the market 

• its lasting financial strength
• its ROCE2 after tax target of over 10%
• its deleveraging target: net debt / EBITDA of 2.5x (at constant exchange rates).

The Group’s revenues increased by +8.4% at constant scope and exchange rates in the first half of financial 
year 2019/20 to €224.5 million. Current EBITDA expanded by +6.1% to €38.9 million (€38.0 million excluding 
the IFRS 16 effect), including a €/$ forex impact (+€2.3 million). With the aerostructures market currently 
struggling, our hope is that our temporary adjustment measures will pay off; but, in the meantime, they 
have penalised our current gross operating margin which contracted by 0.9 point over the half-year to 
17.3%.  Current operating income stood at €13.6 million at 30 September 2019 (€11.4 million LFL), implying 
a margin rate of 6.1% and reflecting high amortisation charges. After incorporating the financial result 
and taxes, net income in the first half of 2019/20 adjusted for unrealised currency effects (with no impact 
on the cash position) totalled €2.3 million.  These half-year results reflect a transition year but in no way 
undermine our goal to reduce debt in the medium term, as set out in our 2021/24 business plan.

Joël Malleviale,  
Chief Financial 

Officer

Didier Roux,
Deputy Chief 

Executive Officer  

2 ROCE: current operating income – taxes / total intangible and tangible fixed assets + working capital requirement



SPOTLIGHT ON OUR 
AMERICAN SITE 

FIGEAC AÉRO North America is a fully owned subsidiary in North America. The Group bought the production site, which is based in 
Wichita in the state of Kansas, in 2014. It currently has around 200 employees and is ideally located at the heart of America’s aerospace 
industry, for instance close to Spirit Aerosystems’ head office. The site is strategically positioned within the country’s aerospace value 
chain.

It is highly specialised in surface treatment and special processes and is therefore able to cater to parts more than 10 metres long, which 
is rare even in the US market. FIGEAC AÉRO is thus also able to perform several types of certified chemical processes, sandblasting 
operations, non-destructive testing and painting procedures for a large number of clients. To date, Boeing, IAI, Gulfstream, Embraer, 
Hondajet, Spirit Aerosystems, Bombardier, Northrop Gruman and Textron have all placed their trust in us.

The site also has assembly line capacity but, more importantly, investments have been made to improve its quality and it now performs 
on-site machining operations. Several tens of millions of euros have been invested in this vertical integration strategy, which is absolutely 
crucial for transferring the Group’s know-how and securing growth and profitability in the North American market over the long term.

The site spans just over 12,000 m² and boasts technical and human resources dedicated to meeting the needs of local customers and 
showcasing the Group’s aspirations in North America. 

This US facility is central to the Group’s strategy of expanding in North America as it will broaden its client base and enable it to get 
involved in new programmes, with a dollar-denominated cost base that is naturally hedged. 

In December 2019, FIGEAC AÉRO’s Plant for 
the Future (specialising in the production 
of large-scale engine parts) celebrated the 
delivery of its 2,000TH VCI casing to Safran 
Aircraft Engines. This part is for the LEAP 
programme and is used largely in Airbus 
A320neo aircraft. 

FIGEAC AÉRO’s management and all the 
staff involved in ramping up this plant and 
in managing production of this part on a 
day-to-day basis got together to applaud 
this considerable industrial achievement. 

This accomplishment reinforces the 
Group’s reputation among the world’s large 
engine manufacturers and demonstrates 
its competitive business model based on 
cutting-edge technologies.

DELIVERY OF THE 
2,000TH VCI



Financial calendar

     2019/20 Q3 revenue: 4 February 2020

     2019/20 annual revenue: 26 May 2020

     2019/20 annual results: 7 July 2020 
 

Figures are released at the market close.
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If you receive our Letter to Shareholders: in accordance with the French Data Protection Act of 6 January 1978, you may exercise your right of access, rectification and objection by 
sending an email to actionnaires@figeac-aero.com, or by writing to us at FIGEAC AÉRO, Service Informations Actionnaires, Zone industrielle de l’Aiguille, 46100 FIGEAC. 
If you wish to unsubscribe and no longer receive our newsletters, please inform us using these same contact details.

To follow our news, receive our 
publications 
or ask any questions, please contact 
actionnaires@figeac-aero.com
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Share price performance (in euros) since 1 January 2019

Cotation
Stock information
Stock exchange: Euronext Paris
(compartment B)
Ticker code: FGA
ISIN code: FR0011665280
Reuters code: FGA.PA
Number of shares: 31,839,473
Share price at 31/01/2020: €8.11
Market capitalisation at 31/01/2020: €258.2m
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You may now subscribe to our mailing list 
https://www.figeac-aero.com/en/categorie/investor-relations/mailing-list
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