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By accessing this presentation, you agree to be bound by the following limitations. This presentation has been prepared for information and background purposes only. It does not constitute or form part of, and should not be construed as, an 
offer of, a solicitation of an offer to buy, or an invitation to subscribe for, underwrite or otherwise acquire, any securities of VINCORION SE (the "Company", and together with its subsidiaries, the "Group"), 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 Company or with any other contract, commitment or investment decision whatsoever. 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 included herein. Past events or performances should not be taken as a guarantee or indication of future events or 
performance. Financial information presented in parentheses denotes the negative of such number presented. Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in 
this presentation represent the assumptions, views or opinions of the Company as of the date indicated and are subject to change without notice. All information not separately sourced is from Company data and estimates. To the extent 
available and unless denoted otherwise, the industry and market data contained in this presentation has been derived from Company estimates as well as official or third-party sources. Market and market share data has been derived from 
Company estimates as well as official or third-party sources. Market and market share data are based on company internal estimates derived from continuous analysis and aggregation of local management feedback on market share and 
ongoing market development. 

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. While 
the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. 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. The Company believes 
that such research and estimates are reasonable and reliable, but their underlying methodology and assumptions have not been verified by any independent source for accuracy or completeness and are subject to change without notice. 
Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation. Information contained in this presentation related to past performance is not an indication of future performance. The 
information in this presentation is not intended to predict actual results, and no assurances are given with respect thereto.

Certain Information included in this Presentation is taken or derived from third-party market studies or reports. Market studies are usually based on certain assumptions and expectations that may not be accurate or appropriate, and their 
methodology is by nature predictive and speculative and therefore subject to uncertainties. The data reflected in market studies is typically based on other industry publications as well as market research, which itself is based on sampling and 
subjective judgments by both the researchers and the respondents, including judgments about what types of products and transactions should be included in the relevant market. Accordingly, market studies generally state that the 
information contained therein is believed to be accurate but that no representation or warranty is given by the market study provider as to the accuracy or completeness of such information and that the opinions and analyses provided in the 
relevant market study are not representations of fact. The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made by the Company nor its affiliates, advisers, 
connected persons or any other person as to the fairness, accuracy, completeness or correctness of the information contained herein, and no reliance should be placed on it. Neither the Company nor its affiliates, advisers, connected persons, 
and/or any third-party provider of industry and market data referred to in this Presentation (including Roland Berger) or any other person accepts any liability for any loss howsoever arising (in negligence or other-wise), directly or indirectly, 
from this presentation or its contents or otherwise arising in connection with this presentation. This shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which 
may not lawfully be disclaimed (including in relation to fraudulent misrepresentation). 

This presentation includes "forward-looking statements". These statements contain the words "anticipate", "believe", "intend", "estimate", "expect" or words of similar meaning. 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 and objectives of management for future operations (including cost savings and productivity improvement plans) are 
forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to 
be materially different from results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company's present and future 
business strategies and the market environment in which the Company will operate in the future. These forward-looking statements speak only as of the date of this presentation. Each of the Company, the relevant subsidiaries and their 
respective agents, employees and advisers, expressly disclaims any obligation or undertaking to update any forward-looking statements contained herein. You are urged to consider these factors carefully in evaluating the forward-looking 
statements in this presentation and not to place undue reliance on such statements. The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice. 

DISCLAIMER
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VINCORION VERY WELL ON TRACK TO DELIVER THE RAMP-UP 

Constant increase of total order backlog
secures multi-year revenue visibility

1

2 Strongest Q1 revenues in VINCORION’s history 
on track to deliver FY 2026 guidance

Site development in Altenstadt, Essen & Wedel on track 
to meet growing demand across all segments

4

~€1.2b 
+€ 108m vs. year-end 2025

Total order backlog                  
                     

€

€69.0m 
+40% vs. Q1 2025

Revenue

Key financials

Strong EBIT in Q1 2026 
and margin development within expectations3

~€12.4m 
~18% margin

Adj. EBIT

Q1 2026 in a nutshell

5 On track to deliver FY 2026 guidance



5Note: Rail business is not considered material by the Company, hence not shown as a part of respective segments 1. Additionally, also includes stabilization systems for rail applications; 2. Additionally, also includes gensets for rail applications; 3. Some products are also used in powertrain systems; Aviation Special Products (ASP) 

as additional offering, considered as non-core

▪ Increased production capacity ensuring readiness for growing market demand

▪ Tactical power systems successfully tested and design freeze completed

▪ Rescue hoists: Memorandum of Understanding and development agreement signed with a leading Norwegian Maintenance, Repair, and Overhaul (MRO) 
provider

Vehicle Systems1 Power Systems2 Aviation3

Q1 2025

Revenue €22.0m
+61%

Q1 2026

€35.4m

Q1 2025

Revenue €14.5m
+43%

Q1 2026

€20.7m

Q1 2025

Revenue €13.7m

=

Q1 2026

€13.7m

▪ Energy supply, storage and management 
systems

▪ Weapon stabilization systems

▪ Ground based air defense (GBAD)

▪ Tactical power systems

▪ Aviation rescue hoists

▪ Aviation heater appliances

WE POWER YOUR MISSION
OPERATIONAL HIGHLIGHTS Q1 2026 POWERING EUROPEAN REARMAMENT
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Simplification of supply chain processes and 
logistical flows

3

Continued industrialization of production areas 
and implementation of pulse lines

2

Deployment of site development roadmaps 
according to plan

1

Increased strategic partnerships to secure the 
ramp-up 

4

RAMP-UP MEASURES START TO TAKE EFFECT 
ACROSS ALL SEGMENTS
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Outperforming defense market growth in a structural supercycle1

Sole source partner for fully integrated mission critical applications

2 Winning products on leading platforms at the heart of modern warfare

3

Building up decades of recurring aftermarket business4

Substantial financial upside with strong backlog driving revenue visibility5

Team with strong track record and focus on new growth opportunities6

VINCORION REMAINS A COMPELLING INVESTMENT OPPORTUNITY
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VINCORION’S FINANCIAL SNAPSHOT

Note: 1. Fixed order backlog, represents, with respect to binding customer contracts and purchase orders concluded and/or received the portion of the total transaction price (as defined under IFRS 15 “revenue from Contracts with Customers”) that has not yet been recognized as revenue in accordance with IFRS; 2. Order intake 

includes FX and other effects; 3. Adjusted EBIT is defined as earnings before interest and tax (EBIT), adjusted to exclude PPA effects and certain items that management considers to be exceptional or non-recurring in nature. PPA effects means the purchase price allocation effects on the (consolidated) financial 

statements/information resulting from the acquisition of the operating entities of the VINCORION Group in 2022, including the allocation of the purchase price to the acquired assets and liabilities based on their estimated fair values. Such allocation resulted in fair value adjustments (step-ups) to certain assets and liabilities leading to 

the recognition of a gain from bargain purchase as well as amortizations of these step-ups, each of which affected EBIT in financial year 2022 and subsequent financial years; 4. Adj. net income defined as profit after tax before the PPA depreciation and amortization as well as income / losses from PPA asset disposals and loan 

interest, and adjusted for certain items which management considers to be exceptional or non-recurring in nature.

(€m) FY 2025 Q1-25 Q1-26

Fixed order backlog1 435.4 286.3 515.7

% growth 46.7% 18.4% 80.1%

Order Intake2 378.9 38.8 149.4

Revenue 240.3 49.3 69.0

% growth 17.8% 37.2% 40.1%

Adj. EBIT3 39.7 9.6 12.4

% margin 16.5% 19.4% 18.0%

Adj. net income4 23.9 5.4 6.8

% margin 9.9% 10.9% 9.9%

FCF 16.5 1.6 (7.1)

Financial KPIs Key highlights

Sustained increase in fixed order backlog underscores strong market 
demand and highlights successful new business wins and program 
expansions

Outstanding Q1 2026 topline growth driven by ramp-up for increasing 
customer demand 

Strong volume-driven adjusted EBIT growth with margins in line with 
plan 









10Note: 1. Defined as order backlog as of Mar-26 / LTM revenue. Total order backlog comprised of fixed order backlog, frame order backlog and soft order backlog; 2. Fixed order backlog as of Mar-26, represents, with respect to binding customer contracts and purchase orders concluded and/or received the portion of the total 

transaction price (as defined under IFRS 15 “revenue from Contracts with Customers”) that has not yet been recognized as revenue in accordance with IFRS; 3. Frame order backlog, as of Mar-26, includes signed frame contracts with volume estimates based on indicative customer information, e.g. provided in the context of capacity 

planning, general procurement updates or historical call offs over the entire contract duration; 4. Soft order backlog, as of Mar-26, includes estimated long-term volumes of sole source projects based on public information from OEMs, governments or other sources; 5. Defined as original equipment order backlog as of Mar-26 / original 

equipment LTM revenue

Total Order backlog to revenue ratio1

~4.5x
◼ Growing total order backlog underpins 

strong market demand

◼ Fixed order backlog growth through strong 

contract conversion, led by OE in the 

Vehicles Segment

◼ OE coverage at 8x, providing strong multi-

year revenue visibility

◼ Soft order backlog reflects robust ongoing 

demand and a pipeline of orders expected to 

convert into fixed orders, supported by 

single-source positioning

Total order backlog (€m) Commentary

~1,074

286

516

1,183

416

251

Fixed Order
Backlog
Mar-25

Fixed Order
Backlog
Mar-26

Frame Order
backlog
Mar-26

Soft Order
backlog
Mar-26

Total Order
backlog
Mar-26

+80%

2 3 4

ROBUST ORDER BACKLOG EXPANSION REFLECTING STRONG 
DEMAND
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Total Order Backlog (€m) Revenue (€m)

49

69

Q1-25 Q1-26

+40%

Total Order Backlog to LTM Revenue1

1,075
1,183

Dec-25 Q1-26

+10%

4.5X 4.5X

◼ Ongoing order backlog growth, particularly 

for original equipment (OE) across Vehicles 

and Power Systems Segment

◼ Significant top-line growth; 

✓ fueled by OE demand in Vehicles and 

Power Systems

✓ enabled by continued ramp-up 

Commentary

BUILDING BACKLOG AND EXECUTING ON IT

Note: 1. Defined as order backlog as of Mar-26 respectively Dec-25 / LTM revenue. Total order backlog comprised of fixed order backlog, frame order backlog and soft order backlog.
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(29%)

Adjusted gross profit1 (€m)

10

12

Q1-25 Q1-26

+30%

Adj. EBIT Margin

19.4% 18.0%

◼ Adjusted gross profit expansion reflected 

higher revenues and sustained margin 

strength  

◼ Adjusted EBIT growth driven by higher 

revenues  

◼ Solid adjusted EBIT margin. YoY variance 

driven by cost structures for capital market 

requirements and phasing of R&D spend  

CommentaryAdjusted EBIT (€m)

ADJUSTED GROSS PROFIT AND EBIT GROWTH DRIVEN BY STRONG 
OPERATIONAL EXECUTION 

(29%)

14

20

Q1-25 Q1-26

+39%

Adj. gross profit margin

29.2% 29.0%

Note: 1.  Adj. gross profit is defined as gross profit adjusted to exclude PPA Effects. and certain items that management considers to be exceptional or non-recurring in nature. 
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Revenue (€m) CommentaryGrowth (%)

22

35

15

21
14

14

-1
Q1-25

-1
Q1-26

49

69
+40%

Aviation Power Systems Vehicle Systems Conso

-

~43%

~61%

Adj. gross profit (€m)

6

10

5

63

4

0
Q1-25

0
Q1-26

+39%

14
(29%)

20
(29%)

(21%)

(26%)

(30%)

(29%)

(37%)

(27%)

Growth (%)

( ) adj. GP margin in % of 

segment revenues

-22%

~15%

~72%

Revenue

◼ Vehicle Systems: growth led by stabilization 

products for Leopard 2 

◼ Power Systems: growth fueled by power 

generation solutions for Patriot 

◼ Aviation:  flat amid FX headwinds in Civil 

Aviation.

Adj. gross profit

◼ Vehicle Systems: expanded absolute and 

percentage margins reflecting favorable mix 

◼ Power Systems: grew absolute margin 

alongside revenue. % margin lower due to 

timing effects in the product mix

◼ Aviation: delivered margin expansion, with mix 

improvements offsetting FX headwinds

STRONG SEGMENT GROWTH, SUPPORTED BY SOLID UNDERLYING 
GROSS PROFIT PERFORMANCE



Q1-25 Q1-26

Adj. EBITDA1 11.6 14.6

Reversal of adjustments (0.7) 0.7

Reported EBITDA 10.9 15.2

Capex2 (1.0) (2.1)

Capitalized R&D3 (2.9) (2.9)

Change in NWC4 (3.3) (10.7)

Change in provisions & other (0.1) 2.0

Income tax paid (0.0) (5.9)

Interest payments (1.7) (1.5)

Rent / leasing5 (0.3) (1.2)

Free cash flow 1.6 (7.1)

Commentary

◼ Strong Adj. EBITDA development reflecting continued business 
growth  

◼ CAPEX increased to enable the ramp-up and position capacity for 
future growth

◼ Capitalized R&D remained stable, primarily related to the Electrical 
Rescue Hoist program, supporting future product innovation and 
growth

◼ NWC Changes reflecting revenue seasonality, while previous year 
also benefitting from unusually high cash collection 

◼ Predominantly catch-up effects from 2024 & 2025 tax periods, as 
well as regular tax 2026 prepayments 

14

1. Adj. EBITDA is defined as operating profit before depreciation, amortization and impairment losses on intangible assets and property, plant and equipment, and adjusted for certain items which management considers to be exceptional or non-recurring in nature; 2. Capex including property, plant, equipment and software; 

3. Capitalized R&D including research grants; 4. Including change in inventories, trade receivables, trade payables and contract assets/liabilities; 5. Including principal loan and interest

1

4

2

1

2

3

3

4

Key cash flow items (€m)

UNDERLYING CASH GENERATION CLOSE TO BREAKEVEN AND 
FULLY CONSISTENT WITH SEASONAL TRAJECTORY

5
5
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Mid-term revenue target Long-term revenue potential

Develop new 
business models

in aftermarket

Spares 
pooling

                                    
                     

Grow with 
market

Roll-out of 
new products

ERH

TPS

Continue 
to grow

with market

Leverage 
technologies 

across
segments

High-voltage
architecture

Capture 
next-gen 
platforms

Bridge
technology

MGCS

Revenue
FY 2025

Revenue long-term 
potential

Revenue mid-term 
target

Continue 
to grow

around existing 
products

& platforms

TPS
(military/civil)

IRIS-T SLX

ERH Airbus H175

Note: Bucket sizes are illustrative

16

WELL-POSITIONED FOR LONG-TERM REVENUE GROWTH
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€280-320m

Mid-term target1FY 2026 Guidance

1. 2026 onwards; 2. Adjusted EBIT is defined as earnings before interest and tax (EBIT), adjusted to exclude PPA Effects and certain items that management considers to be exceptional or non-recurring in nature. PPA Effects means the purchase price allocation effects on the (consolidated) financial statements/information resulting 

from the acquisition of the operating entities of the VINCORION Group in 2022, including the allocation of the purchase price to the acquired assets and liabilities based on their estimated fair values. Such allocation resulted in fair value adjustments (step-ups) to certain assets and liabilities leading to the recognition of a gain from 

bargain purchase as well as amortizations of these step-ups, each of which affected EBIT in financial year 2022 and subsequent financial years

Revenue

Adj. EBIT2

Margin ~18-19% ~20%

>15% CAGR








FY2026 GUIDANCE CONFIRMED
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INVESTOR RELATIONS
IR@VINCORION.COM

Contact details

Upcoming IR Events

13 August 2026 H1 2026 Interim Report

11 November 2026 Q3 2026 Quarterly Statement

More Information

https://ir.vincorion.com/en 

mailto:ir@vincorion.com


FINANCIAL SECTION
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PROFIT OR LOSS

¹The ultimate parent company was reorganized in the reporting period (formerly: VINCORION Holding GmbH; currently: VINCORION SE).



COMPREHENSIVE INCOME

¹The ultimate parent company was reorganized in the reporting period (formerly: VINCORION Holding GmbH; currently: VINCORION SE).

22



BALANCE SHEET – TOTAL ASSETS

23



BALANCE SHEET – TOTAL EQUITY AND LIABILITIES

24
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CHANGES IN EQUITY

¹ The contribution of the VINCORION Group under the control of VINCORION Holding GmbH to VINCORION SE prior to the IPO was treated in accordance with the IFRS principles of continuation accounting. The comparative financial information presented above corresponds to the figures already published in the IFRS 

consolidated financial statements of VINCORION Holding GmbH and has only been complemented by the figures needed to reflect the legal changes to the group structure. Capital is consolidated by rolling forward the pre-IPO capital of the VINCORION Group on the date of the contribution. There has not been any remeasurement 

of the assets and liabilities involved in the business combination and no goodwill has been recognised. Differences to the book value of the investment measured under the German HGB accounting framework were neutralised in the consolidated financial statements by recognising a reorganisation reserve. As a result, the Group’s 

equity presented above corresponds to the capital of the VINCORION Group prior to the IPO; differences to the equity reported in the separate financial statements of VINCORION SE, prepared in accordance with HGB, relate solely to the composition of capital.
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CASH FLOW (1)
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CASH FLOW (2)

CONSOLIDATED STATEMENT OF CASH FLOW FOR Q1 2026
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RECONCILIATION TO CONSOLIDATED FINANCIAL REPORTING
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