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Disclaimer

1 December 2025

The information in this presentation does not constitute an offer or invitation and may 

not be construed as a recommendation by us to purchase, hold or sell shares of 

Cicor Technologies Ltd. 

This information or any copy thereof may not be sent or taken to or distributed in any 

jurisdiction in which such transmission or distribution is unlawful. This document may 

contain certain ‘forward-looking’ statements. By their nature, forward-looking 

statements involve risk and uncertainty because they relate to future events and 

circumstances. Actual outcomes and results may differ materially from any outcomes 

or results expressed or implied by such forward-looking statements.
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Welcome and introduction Alexander Hagemann, CEO

Market and business Alexander Hagemann, CEO

Financials and mid-term targets Peter Neumann, CFO

M&A as growth driver, including TT and 

Éolane

Alexander Hagemann, CEO

Peter Neumann, CFO

Franck Mayau, Directeur Général Cicor France

How to build market leadership
Stefan Koller, VP Sales EMS Division

Jack Symonds, VP Sales UK

Summary and outlook Alexander Hagemann, CEO

Q & A All
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Cicor Group

Positioning in the Electronics Manufacturing Services Market

Advanced Electronics at Cicor The European EMS market Cicor's competitive position
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Total market size in billion EUR*

1,900 EMS companies in Europe

5.6% forecasted market CAGR 2024-2027

€ 21.4 billion addressed market in 

Industrial, Healthcare Technology,  A&D

Cicor is now the number two among the 

listed EMS companies in Europe.*
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Healthcare Technology

19% of pro-forma FY 2025 sales

Industrial

37% of pro-forma FY 2025 sales

Aerospace & Defence (A&D)

28% of pro-forma FY 2025 sales

Engineering & Design

Interdisciplinary design and 

engineering services 

throughout the entire product 

life cycle

Manufacturing

Manufacturing of advanced 

electronic assemblies and 

systems as a one-stop shop

Substrates

Manufacturing of sophisticated 

printed circuit boards and 

hybrid circuits for applications 

with the most demanding 

requirements

Sales (CHFm) and EBITDA (%) development
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European EMS – a growth market – setback in 2024 and H1/2025

Market and Business
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Growth 6.4% 16.0% 4.1% -3.5% 5.5% 5.8% 5.5%

Excluding Foxconn 

(manufacturing of servers for data centres)

40.0
43.2

49.0
52.5

47.7

2020 2021 2022 2023 2024

8.1% 13.5% 7.0% -9.0%

Source: in4ma Market Research & Analyses

• Structural growth trend of EMS market continues – 2020-2027 5.6% CAGR

• 9% contraction of core EMS market in 2024 and into H1 2025 through bullwhip effect

• Growth of server manufacturing by Foxconn masks 2024 market decline

• Significant market share gains of Cicor in 2024 – decoupling from market with 2% organic contraction
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2024 decline from Automotive, Industrial – support from A&D

Market and Business

1.1%

-0.7%

-2.4%
-2.8%

-3.9%

-7.2%

-10.7%
-11.2%

-12.1%

-13.3%
-13.8%

-16%

-14%

-12%

-10%

-8%

-6%

-4%

-2%

0%

2%

4%

Spain UK Netherlands France Sweden Norway Italy Denmark Switzerland Austria Germany

Source: in4ma

European EMS market by Country, 2023 to 2024

• UK, France, Sweden, 

Norway benefitting from high 

A&D share

• D-A-CH suffering from 

exposure to industrial and 

automotive markets

• Contraction slowing down in 

H1/2025 – recovery expected 

for 2026

• A&D will continue to be a 

structural growth driver –

Germany rebuilding supply 

chain

Source: in4ma Market Research & Analyses
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Cicor with resilience through A&D focus, customer wins

Market sector 2023 2024 Change Comment

Industrial 13.4 12.1 -   9.7% Cyclical downturn

Aerospace & Defence 2.5 2.7 + 10.0% Rearmement of Europe

Healthcare Technology 7.0 6.6 -   5.9% Destocking

Automotive 10.7 9.9 -   8.2%

Consumer 7.1 5.3 - 25.5%

Communication 5.4 4.9 -   8.7%

Others 0.7 0.9

Total excl. Computer 46.9 42.3 -   9.8%

Computer - majority datacenters 10.6 13.1 + 25.6% Mostly Foxconn in CZ, SRB

Total 57.5 55.4 -   3.5%

Market and Business

Market numbers in billion €

-6.6%

Source: in4ma Market Research & Analyses

European EMS market by Application, 2023 to 2024
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Market and Business

Unique strategic 
positioning

High-Mix Low-

Volume @ scale Pan-European 

market access

Applications 

that matter
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Market and business

19% of pro-forma FY 2025 sales*

High end electronics for applications that matter

37% of pro-forma FY 2025 sales* 28% of pro-forma FY 2025 sales*

* including all transactions and assuming full 2025 sales from acquisitions

Saving lives Cicor ensures 

safety, reliability and communication 

in aircrafts, satellites and defence

systems at land, sea, in the skies 

and beyond

Aerospace & Defence (A&D)

28% of pro-forma FY 2025 sales*

Healthcare Technology

Hearing better Cicor

helps to improve global healthcare 

by the development and 

manufacture of applications such as 

hearing aids, surgical robots or 

smart drug delivery systems 

19% of pro-forma FY 2025 sales*

Industrial

Driving 

miniaturisation Cicor is 

at the forefront of technology, driving 

miniaturization and automation in 

areas such as robotics, sensors, 

control systems and semi-conductor 

equipment

37% of pro-forma FY 2025 sales*
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HMLV at scale – driving margins 
and customer loyalty

High-Mix Low-Volume (HMLV) business model

• No cluster risk from individual customers

• Decoupled cycles – robust in volatile times

• Agility and flexibility through decentralized organisation

• Scale effects in procurement, manufacturing, SG&A

5%

Revenue share of 

largest customer

# 4

Market position Europe

13

Customers above CHF 

10 m sales
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Unique pan-European market access, global manufacturing

Expanding Cicor’s global footprint

• Footprint 2025: M&A has increased manufacturing and engineering presence in 7 markets

• Market access to >70% of European electronics OEM

• Tailor-made manufacturing solutions: Sovereign capabilities, nearshoring, local-for-local

Footprint 2020 
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The outcome: Cicor with highest growth, organic + acquisitions

Net Sales Q1-Q3 2023-2025 of listed European peers
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Peter Neumann, CFO

Financial Results HY1 2025 / 9M25 and 
mid-term targets

Capital Markets Event 2025
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Long-term view – Impact of Cicor growth strategy

Half-Year Report 2025
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11.2%

2025 excl. 

Éolane

Sales HY2 Sales HY1 EBITDA margin HY1 in %

• Cicors growth strategy is consistently 

delivering balanced organic and inorganic 

growth and margin expansion

• Éolane acquisition had been excellent 

market entry opportunity for France. It will 

come short-term with EBITDA margin 

dilution.  

• Éolane Q2 impacts are captured in M&A 

deal evaluation, all-included Cicor reported 

CHF 280.7 million net sales and 9.4% 

EBITDA margin.

• Sales 9M25: CHF 440.8 million (+25.4%)

with organic growth of -1.7% (3Q -1.1%);

3Q25 decline due to Advanced Substrates 

division in medical sector and Ulm closure

Group
HY 2024

HY 2025 

excl. Éolane
%YoY

in CHF million

Sales 231.3 259.0 12.0%

EBITDA 24.7 28.9 17.0%

EBITDA margin 10.7% 11.2% +50 bps 

Sales and EBITDA development
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24.7
26.5

28.9

HY 2024 HY 2025 HY 2025 

without 

Éolane

+7.0%

Financial achievements Half-Year 2025

Half-Year Report 2025

Orders received Net sales EBITEBITDA FCF
before acquisition

201.1

286.0
265.2

HY 2024 HY 2025 HY 2025 

without 

Éolane

+42.2%

231.3

280.7
259.0

HY 2024 HY 2025 HY 2025 

without 

Éolane

+21.4%

15.1 15.4

18.7

HY 2024 HY 2025 HY 2025 

without 

Éolane

1.9%

21.1

9.4

18.5

HY 2024 HY 2025 HY 2025 

without 

Éolane

-55.5%

11.9

8.5

11.9

HY 2024 HY 2025 HY 2025 

without 

Éolane

-28.7%

Net profit

ROS

10.7%

ROS

9.4%

ROS

3.0%

ROS

5.1%

ROS

5.5%

ROS

6.5%

in CHF million

Book-to-bill of 1.02 (9M25: 1.04, 3Q25: 1.09)

without Éolane of 1.02

ROS

11.2%

ROS

7.2%

ROS

4.6%

FX Swing of CHF 5.3 million 

help +2.8 (2024) to hurt -2.5 (2025)
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Long-term development of Earnings per Share

Half-Year Report 2025
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Earnings per Share before net FX result

Earnings per Share reported

• Cicor’s M&A Strategy is consistently 

delivering EPS improvements.

• Strong continuous growth in EPS 

before fluctuating net FX result over 

past six years.

• FX results drive some level of 

variability. Unfavourable one-time FX 

impact from intercompany financing of 

negative CHF -2.5 million in HY 2025 

from the strengthening CHF vs 

previous period: help of CHF +2.8 

million. 



18

Key Figures per Share

Half-Year Report 2025

• Cicor capital structure simplified as 

majority of MCN (99%) converted 

during optional conversion period. 

13’429 additional shares will be 

created until January 2027 with no 

impact on EPS.

• With our share price and market 

capitalization having more than 

tripled, we have generated 

significant shareholder value, 

affirming the strength of our M&A-

led growth strategy.

HY 2025 HY 2024 Change %

Number of registered shares issued 30.6. 4 664 856 3 478 616 +34.1%

Number of Treasury shares 30.6. - 283 443 - 307 929 -8.0%

Number of outstanding registered shares 30.6. 4 381 413 3 170 687 +38.2%

Number of conditional shares for MCN 30.6. 13 429 1 199 669 -98.9%

Number of outs. and cond. MCN shares 30.6. 4 394 842 4 370 356 +0.6%

Average number of outst. and cond. MCN shares period 4 377 367 4 415 031 -0.9%

Net profit (in CHF thousand) period 8 478 11 886 -28.7%

Earnings per share (in CHF) period 1.94 2.69 -28.1%

Share price (in CHF) 30.6. 162.00 52.60 +208.0%

Market capitalization (in CHF thousand) 30.6. 711 964 229 881 +209.7%
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Creating Together: Establishing the pan-European leader

Financial Mid-Term Objectives for 2028

1) ROIC in % = EBIT (12m rolling) / Average Net Invested Capital (12m rolling). Average Net Invested Capital (12m rolling) = Equity plus Financial liabilities

Organic Growth 

7-10%

p.A.

Revenue

>1’000 

million 

CHF

Profitability

EBIT 

7-10%

EBITDA

10-13%

Other

ROIC 1)

>15%

Net Debt / EBITDA

<2.75

Capex

2.5-3.0% 

• Gaining market share through focus on strategic verticals and the continued transformation into a product 

development and manufacturing partner 

• Balancing organic vs. inorganic growth

• No dividends are considered as long as attractive growth opportunities are available that will create superior 

value to Cicor’s shareholders



20

2028 vision in context of past performance

Financial Mid-Term Objectives for 2028

2024

2020

Growth 22.5%

Organic 8.3%

Inorganic 15.7%

FX -1.6%

Growth 20%

Organic 7-10%

Inorganic >12-15%

FX -2%

2028
Mid-Term Objectives

215

19

Revenue EBITDA

481

58

Revenue EBITDA Revenue EBITDA

>1’000

100-1309% Margin

12% Margin

10-13% Margin

Year-over-yearyear-over-year

CHF million

2028 Vision –

Continuation of successful 

growth strategy

Focus on pan-European 

presence with strong design and 

manufacturing capabilities

Significant fire power for 

further value accretive M&A 

available



Alexander Hagemann, CEO & Peter Neumann, CFO

M&A as growth driver, incl. the 
offer for TT Electronics

Capital Markets Event 2025
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Proven track-record of successful M&A transactions, 
contributing to shareholder value creation

Driving Industry Consolidation in Europe

Dec-2021

Establishing a 

presence in the 

Aerospace & 

Defence market in 

the UK

May-2022

Building a strong 

business in Germany, 

leveraging proximity to 

existing Cicor subsidiary 

RHe Microsystems 

GmbH

Jan-2023

Further strengthening 

the presence in 

Germany (incl. low-cost 

manufacturing site in 

Tunisia) 

Mar-2023

Strengthen Cicor’s 

European leadership as 

leading supplier of thin 

film substrates

Thin film business of

Jan-2024

Expansion of presence in 

the UK A&D market

Feb-2024

Enhancing Cicor’s 

product engineering 

capabilities for the 

healthcare technology 

sector

Carve-out from 

Mar-2024

Carve-out of three sites 

from TT Electronics 

strengthens UK presence 

and establishes full-cycle 

manufacturing services in 

China

Nov-2024

Further enhancing 

Cicor’s product 

engineering capabilities 

and entering Sweden

Jan-2025

Strengthening market 

position in Germany, 

mainly in the industrial 

and healthcare 

technology sectors

Apr-2025

Establishing Cicor as one 

of the leaders in France 

with focus on A&D and 

railway, increasing 

nearshoring capabilities in 

Morocco

Jun-2025

Carve-out of one site in 

Geneva and establishing 

strategic supply relationship 

with Mercury Mission 

Systems to solidify Cicor 

position in A&D market 

Carve-out from 

France

Aug-2025

Spanish market entry and 

further extending the lead 

in A&D

Nov-2025

Acquisition of two sites 

from Valtronic in 

Berrechid (Morocco) and 

Cleveland (OH, USA), 

specialised in the 

production of medical 

technology products

Carve-out from 
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Expansion into France, Spain, and the US while further 
strengthening European position in Aerospace & Defence

Driving Industry Consolidation in Europe – Acquisitions announced or completed 2025

Profectus (DE) 

• Acquisition of 

Éolane business in 

France, Morocco

• Transaction 

completed 04/2025

• Strong market 

position in France: 

A&D, rail, nuclear 

power 

• Morocco as an 

excellent 

nearshoring option

Valtronic (CH)Mades (ES)Mercury (CH)Éolane (FR)

• Carve out of 

Mercury Systems 

site in Geneva 

(Switzerland)

• Transaction 

completed 06/2025

• Establishing 

strategic supply 

relationship with 

Mercury

• Production transfer 

to Cicor sites in UK 

and Switzerland

• Cicor acquires two 

production sites 

from Valtronic in 

Morocco and 

Cleveland

• Transaction 

announced  

10/2025, completed 

11/2025

• Market entrance in 

the US

• Transaction 

completed 01/2025

• Strengthening 

market position in 

Germany, mainly in 

the industrial and 

healthcare 

technology sectors

• Acquisition of 

Malaga Aerospace 

and Defence SAU 

(Spain)

• Transaction 

completed 08/2025

• Market entrance in 

Spain

• Strong relationship 

with new A&D 

customers, ITAR
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Cicor employs a comprehensive PMI approach, ensuring a solid 
foundation to leverage synergies across all business activities

Value creation through M&A

*PMI – Post-Merger Integration

Sales

Engineering 

and 

Development

Sourcing Manufacturing Other

Cicor PMI* Pillars

Main areas 

of synergy

Foundation

Finance HR ITAdministration Marketing

• Activities core to our business and 

close to our customers

• Where most potential synergies 

can be found

• Long-term focus of Cicor’s PMI 

initiatives

• Achieve quick-wins early and gain 

momentum for further PMI measures

• Solid PMI of support activities builds 

a fruitful foundation to capture 

synergies in our primary business 

activities
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Cicor’s acquisitions delivering tangible results

Value creation through M&A

Profitability step-up FCF GenerationGrowth acceleration

CHF 399 M
Pre-closing LTM revenue 

CHF 183 M
of net cash outlay 

+6%
Revenue 2025 vs pre-closing LTM

+32%
EBITDA** 2025 vs pre-closing LTM

CHF 422 M
Forecasted* 2025 revenue

38%
of M&A net cash outlay recovered

CHF 69 M
of FCF since acquisition***

All values translated to CHF with October 2025 average rate, organic view. Acquisition of Valtronic sites not yet included.

* For Acquisitions in 2025, 12 months post-closing Revenue and EBITDA have been used

** EBITDA excl. Management and Trademark Fee

*** Including estimated full year 2025 FCF

• 2025 acquisitions (excluding Valtronic sites) added CHF 197 M revenue and CHF 8 M EBITDA (pre-closing LTM).

• 2025 results and momentum from acquisitions are very strong in A&D with an increasing orderbook and positive outlook. Germany in

2025 softer in line with macro-economic trends. Excellent progress on integrating engineering companies into our Cicor engineering 

network and working cross site projects.

• Cicor managed to consistently create shareholder value through its inorganic M&A strategy and execution.

CHF 32 M
Pre-closing LTM EBITDA** 

CHF 42 M
Forecasted* 2025 EBITDA**
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Overview of TT Electronics

Offer to acquire TT Electronics

Broad footprint across N. America, UK and Asia(2)Provider of advanced electronics technologies for performance critical applications

• Company was incorporated in 1908 and is 

headquartered in Woking, UK

• TT Electronics is structured around three key primary 

end markets: Healthcare, Aerospace & Defence 

and Automation & Electrification, and distribution 

sales channel supporting all 3 segments

• Operating across new functional-led segments 

constituting of North America, Europe and Asia

• With a product offering encompassing 

• Power and connectivity

• Global manufacturing solutions

• Sensors and specialist components

Blue chip customers with long-term relationships

8x
Manufacturing 

sites in N.A

8x 
Manufacturing 

and R&D sites in UK

2x 
Manufacturing 

and sales sites in Asia

CHF 550m(1)

Revenue

CHF 54m(1)

Adj. EBITDA

CHF 39m(1)

EBIT

Notes: Financials based on 2024A; (1) 2024A Revenue, EBITDA and EBIT of GBP 521.1m, GBP 50.9m and GBP 37.1m respectively; Assumed GBP/CHF = 1.055 as of 29/10/25; (2) Excluding HQ in Woking and office in Singapore
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Transaction overview

Offer to acquire TT Electronics

Revised Offer

Financing

• Final (1) all cash offer of 150p with share alternative of 0.0084 new Cicor shares

• The offer implies an equity value of CHF 292m (2) and an enterprise value of CHF 385m (2) for TT Electronics (3)

• Debt financing arranged by Cicor under a senior term facility agreement

• Placing of new Cicor and existing treasury shares in order to raise between CHF75 million and CHF100 million

Financial 

impact

Path to close

• The acquisition would bring two businesses together with pro forma revenue of CHF 1.2bn+ and pro forma adjusted 

EBITDA of ~CHF 140m, (representing a margin of 11%) in FY 2024 (including identified cost synergies) 

• Quantified cost synergies of at least GBP 13m (equivalent to ~CHF 14m(2)) per year expected by the third year post 

completion with potential for additional revenue synergies and cost synergies, and with one-off costs to achieve of 

~GBP 16.5m (equivalent to ~CHF 17.5m(2))

• More than 30% EPS(4) accretive for financial year 2028 (assuming full run-rate synergies of at least GBP 13m and 

before one-off integration costs)

• Given the strong expected free cash flow generation, the enlarged Cicor group will maintain a conservative capital 

structure and following the release by TT of its TT 4M trading update, now expects pro-forma net leverage to be 

between ~2x and ~3x by the end of 2026 (depending on the extent to which eligible TT shareholders make valid 

elections for the share alternative)

• Transaction expected to close in the first half of calendar year 2026

• TT shareholder approval required 

− 50% by number and 75% by value of those voting

• Closing subject to customary regulatory approval

Notes: (1) The financial terms of the Revised Offer are final and will not be increased or improved, except that Cicor reserves the right to increase the amount of the All Cash Offer and/or improve the financial terms of the Share Alternative if there is an 

announcement on or after the date of the Revised 2.7 Announcement of an offer or a possible offer for TT by a third party offeror or potential offeror (2) Assumed GBP/CHF = 1.055 as of 29/10/25; (3) Based on the cash offer value of 150p per Tiger share 

and the fully diluted number of TT Electronics shares;(4) Based on Share Alternative Offer and excludes amortization expenses associated with PPA write-ups 
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Revenue by 

end-market as of 

2024

Revenue by 

geography as of 

2024(2)

Revenue 2024 PF

Highly strategic fit across products, end-markets and geographies

Offer to acquire TT Electronics

+

Industrial & 
Automation

35%

Healthcare
21%

A&D
28%

Distribution
7%

Other
10%

Europe
58%

Asia
17%

Americas
24%

RoW
1%

Sources: Company materials, company filings. 

Notes: (1) PF Revenue breakdown assuming full 2025 sales from acquisitions (Eolane, Mercury, Profectus, and MADES); (2) Standalone Revenue figures for 2024A, without reflection of any acquisition consequences; (3) 2024 PF Revenue is derived by 

adding the 2024A reported revenue, adjustments for acquisitions completed in 2024, and adjustments for 2025 acquisitions (Eolane, Mercury, Profectus, and MADES), excluding the TT Electronics and Valtronic acquisitions; (4) TT Electronics 2024A 

Revenue of GBP 521.1m converted at GBP/CHF = 1.055 as of 29/10/25

Pro-forma combined revenue

• Enhancement of capabilities 

through aligned business models 

in engineered electronics and core 

high specification components

• Expansion of capabilities across the 

full value chain to serve customers 

as a true innovation partner in high-

growth sectors of A&D and healthcare 

technology, which will remain a key 

strategic focus

• Diversified footprint across Europe, 

the Americas and Asia 

• Expands franchise in the UK and 

introduces new international 

footprint including North America to 

couple with Cicor’s strong EU 

presence

• Significant opportunity in the US to 

leverage TT Electronics’ US 

manufacturing and Cicor expertise to 

accelerate growth 

Automation & 
Electrification

33%

Healthcare
23%

A&D
27%

Distribution
17%

Europe
35%

Asia
24%

N. America
41%

RoW
0%

Industrial
36%

Healthcare
19%

A&D
28%

Other
17%

Europe
85%

Asia
10%

Americas
4%

RoW
1%

CHF 0.7bn(3) CHF 0.6bn(4) CHF 1.2bn++ =

~18% 

Switzerland

~21% 

UK

PF 2025(1) 2024A

2024A2024A
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Integration plan and synergies case study – Project Albert

• Cicor completed the acquisition of three operating sites from TT Electronics end of March 2024. Integration completed in 2024, 

creating significant value due to strong FCF generation as well as profitability step-up

• Project Albert confirmed cultural, and business fit plus provided unique insights into Cicor vs TT Electronics business models. TT 

Electronics integration to apply learnings on a larger scale

Offer to acquire TT Electronics

Profitability step-up FCF generationStable business

GBP 70.9 M
Pre-closing LTM revenue 

GBP 16.1 M
of net cash outlay 

+0.6%
Revenue 2025 vs pre-closing LTM

+112%
EBITDA 2025 vs pre-closing LTM

GBP 71.3 M
Forecasted 2025 revenue 

84%
of M&A net cash outlay recovered

GBP 13.6 M
of FCF since acquisition
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743

481 404

616
550

481

325

220 
~280

Creation of the largest, pure play global EMS provider in the HMLV 
business, with substantial scale and leading EBITDA margin

Offer to acquire TT Electronics

137 

58 

69 63 

39 

58 54 
41 

11 
~20+

Sources: Company materials, company filings, FactSet as of 29/10/25

Notes: Financials based on 2024A for peers in CHF; (2) TT Electronics 2024A Revenue of GBP 521.1m and EBTIDA of GBP 50.9m converted at GBP/CHF = 1.055 as of 29/10/25; (3) 2024 PF Revenue is derived by adding the 2024A reported revenue, 

adjustments for acquisitions completed in 2024, and adjustments for 2025 acquisitions (Eolane, Mercury, Profectus, and MADES), excluding the TT Electronics and Valtronic acquisitions; (4) Acquisition announced on 15-Oct-25; BMK revenues of ~€300m 

converted at EUR/CHF = 0.928 as of 29/10/25, EBITDA margin assumption of ~8%; (5) Standalone Revenue and EBITDA figures for 2024A, without reflection of any acquisition consequences; (6) PF EBITDA incl. at least GBP 13m (~CHF 14m) RR synergies

Revenue(1) (CHFm)

11%(6) 10% 9% 12% ~13%

EBITDA(1) and EBITDA margins (CHFm)

CHF 1.2bn+

(2)

10%

PF 2024A 

based on 2025 

acquisitions(3)

Standalone 

2024A(5)

(2)

~9%

PF
PF PF

700

69

~680+

~60+

PF

10%

PFPF

PF BMK 

acquisition(4)

PF BMK 

acquisition(4)
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Transaction process and path to close

Offer to acquire TT Electronics

17 December 2025

TT Electronics 

shareholder vote

25 November 2025

Scheme document published

30 October 2025

Transaction announced

H1 2026

Expected completion

March 2026

Cicor and TT Electronics 

FY25 results



Franck Mayau, Directeur Général Cicor France

M&A Success Story: Éolane

Capital Markets Event 2025
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Éolane France acquisition: A unique 
value creation opportunity

M&A Success Story: Éolane

• Acquisition of 7 Éolane sites with 890 employees in France and Morocco

• Establishing a strong position in France, the 2nd largest market overall and 

for A&D applications in Europe 

• Adding footprint in Morocco as highly attractive nearshoring location for 

European customers

• Smooth transition: all sites remained operational and maintained a 

favourable social climate during the transaction

• Integration work to progressively improve profitability to Cicor levels
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Situation Day 1

M&A Success Story: Éolane

Geographical and customer base complementarity

Motivated workforce

Strong technical expertise and well-equipped workshops

Heavy and centralized managerial structure

Long lasting financial weakness

Lack of consideration of customer needs

Poor industrial results in on time delivery

No new business awarded by customers in the last 3 years

Feedback from the first visits to customers
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Foundational PMI mostly completed, Cicor has created a 
strong basis for growth and value creation

M&A Success Story: Éolane

Completed foundational PMI measures – examples:

• Newly set up legal entities for asset deal sites fully operational

• Complete Cicor rebranding and trust rebuilt across all stakeholders

• Cicor financial reporting and control processes implemented

• Cicor IT domain implemented, important for cybersecurity base line 

and secure operations center

• Migration from Google Workspace to Cicor’s Microsoft 365 

environment 

• Setup of leaner post-transition organisation structure

• Alignment of KPIs and incentive schemes for key managers

• Full integration into BD network and Cicor CRM fully leveraged

Majority of foundational integration work completed – current focus on operational excellence and business 

development with the objective of achieving Cicor margin levels in 27/28
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Operational change and results after 7 months

M&A Success Story: Éolane

Restructuring to Implement a lean managerial 

structure

Communication of financial progress against 

announced costs and update the market as key 

integration milestones achieved

International internal network in place

Teams complete and operating within the 

Cicor culture

New businesses already awarded to 

Cicor France

Operational change Results after 7 months

Monitoring of the social impact in the first few days

Introduction of autonomy and accountability in the plants

Building corresponding new managerial teams

Recreate legal entities after asset deal

Consolidation after the supply base crisis

Focus on customers – focus on operational excellence

Implementation of Cicor financial reporting process

Close monitoring of the PMI progress with Cicor

management

Feedback from customers after 7 months
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Key success factors

M&A Success Story: Éolane

• Well thought pre-acquisition plan

• Cicor culture suited to rapid integrations

• Clear vision

• Customer focus

• Autonomy and accountability

• Implementation of a light regional managerial structure

• Support of Cicor group

• Selection of key talents with the right mindset
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Fast EBITDA recovery in 2025 and strong foundation for future 
growth

M&A Success Story: Éolane

Margin recovery and growth outlook:

• Profitability in the first half of 2025 negatively impacted by 

production ramp-up and other non-recurring effects resulting in 

negative EBITDA of CHF 2.5 million

• A strong EBITDA margin recovery in the second half of 2025, 

driven by improved operational excellence, is expected to fully 

offset the negative contribution from the first half

• We expect profitability to reach the Cicor Group benchmark by 

the end of 2026

• The positive customer feedback indicates that customer trust was 

regained, creating a strong foundation for future revenue growth

0%

2023 2024 2025 2026 2027 2028

Sales in MEUR EBITDA Margin in %



Stefan Koller, VP Sales EMS Division

Market Leadership – Based on 
the example of hearing aid
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Market Leadership – Based on the example of hearing aids

• Global market size of 695bn USD 

in 2025

• Expected market size of ~1000bn 

USD in 2030 / ~ 7-8% CAGR

• Global electronic assembly market 

for MedTech ~68bn USD in 2025

Global MedTech market Global hearing aid market

• Global market size of 10bn USD in 

2025

• Expected market size of ~15bn 

USD in 2030 / ~ 7% CAGR

• Addressable potential for Cicor 

~1bn USD

Global MedTech and hearing aids market
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Market Leadership – Based on the example of hearing aids

Worldwide hearing health – a massive, underpenetrated market

Population with hearing loss Market Segments Key message

People with mild 

hearing loss
1’270 

million

410 

million

35 

million

20 

million

15 

million

People with moderate 

hearing loss

People with severe 

hearing loss

People with profound 

hearing loss

People with complete 

hearing loss

OTC

Lower-cost, self-fit hearing devices 

without a prescription, growing 

competition from consumer electronic 

brands

Mainstream

Traditional hearing aids. Market mainly 

served by the traditional “Big 5” hearing 

aids manufacturers Sonova, WSA, GN, 

Demant and Starkey

Implants

Market served by implant manufacturers 

like Cochlear, Advanced Bionics, Medel, 

etc.

Sources: Company materials, WHO: World Report on Hearing, WSA FY24/25 annual report

• 22.5 million hearing aids sold in 

2024

• 480 million people with disabling 

hearing loss

• Projected 700 million by 2050

• Only <20% are currently using 

hearing aids

→ Massive, underpenetrated market

• Growth due to demographic 

changes, a growing middle class in 

emerging markets, and a decline in 

stigmatization
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Hearing aid market – Cicor high growth sub-vertical

0

10

20

30

40

50

60

70

80

2020 2025 2026 2027 2028

Cicor sales in the hearing aid market [MUSD]

Market Leadership – Based on the example of hearing aids

2020-2025

15% CAGR

2025-2028

28% CAGR

• Cicor is serving 3 of the 

«Big 5» hearing aids 

manufacturers

• Various other customers in 

the hearing aid sector

• Solid sales pipeline with 

additional annual revenue 

exceeding 30 MUSD

• Potential new customers in 

the pipeline
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Market Leadership – Based on the example of hearing aids

Plastic injection molding Decorative Capabilities

• Fully automated spray-painting 

line

• Decorative pad printing

• Laser marking

Hearing aid expertise

• Precision toolmaking – design and 

fabrication

• High precision molding

• Up to 3 µm accuracy
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Market Leadership – Based on the example of Hearing Aids

• Flexible and rigid UHDI PCBs

• High reliability

• 25 µm line/space

Printed Circuit Board Embedded solution

• Next level of miniaturization –

components are inside and not on 

the PCB

• Higher level of functional 

integration

• Reduced energy consumption

Hearing aid expertise
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Market Leadership – Based on the example of Hearing Aids

• Product development, 

environmental tests and market 

approval

• PCB-Assembly

• Molding, painting and final 

assembly

Accessories – Full turnkey solution Assembly services

• PCB-Assembly in clean-room 

environment

• Micro sub-assemblies

• Hydrophobic protection coating

Hearing aid expertise



Jack Symonds, VP Sales UK EMS (A&D)

Market Leadership – A&D EMS 
market in Europe

Capital Markets Event 2025
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In the news

A&D Market
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Life, mission and system critical 
electronics

Cicor A&D

• Cicor provides design, design support and manufacturing 

services to world-leading customers across a range of 

critically important systems and products.

• Cicor’s customers in turn provide capability to end-users

around the world, who rely on this technology in life-or-

death scenarios in the harshest environments.

• Cicor takes this responsibility seriously – offering through-

life support to its customers and end-users. 

• Decades of experience, capability and credibility allows 

Cicor to operate successfully in this challenging market –

delivering success across a range of deliverables. 
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Key Partnerships

Serving the biggest names of Aerospace and Defence
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Connected platforms for A&D collaboration

Local, regional & global customer networks

Cicor UK
Axis Electronics (2021), STS Defence 2024), Newport & Hartlepool (2024)

Electronics Manufacturing Services and Engineering Services.

Cicor Nordics
Cicor Nordic Engineering (2024)

Dedicated engineering services.

Cicor France
Cicor Angers, Cicor Combree & Cicor Douarnenez (2025)

Electronics Manufacturing Services and Engineering Services.

Cicor Germany
Cicor Dresden & Cicor Radeberg

Electronics Manufacturing Services.

Cicor Spain
MADES (2025)

Electronics Manufacturing Services.

.Cicor Switzerland
Cicor Bronschhofen, Cicor Boudry, Cicor Wangs

Electronics Manufacturing Services, Engineering Services & Advanced Substrates.
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Cicor’s selected references

Aerospace & Defence – Domain expertise

Electronic Warfare Control and InstrumentationCommunications and Networks

• Secure networks

• Satellite communications

• Antennas and RF

• Messaging command and control

• Information assurance

For the Royal Navy’s future Type 26, 

City class frigate, Cicor designed twin 

configurable masts for communications 

and sensor antennas.

• Advanced signal processing

• Electronic support measures

• Calibration

• Active and passive countermeasures

Cicor manufactures advanced EW 

capability across air, land and sea 

domains – keeping operators in theatre 

safe from threats today.

• Control systems

• Engine management

• Databus networks

• Power distribution

• Rugged consoles, enclosures & racks

Avionics and control systems for aircraft 

and naval vessels, such as sensors, 

signal processing systems, effectors, 

navigation systems, sonar and guidance.
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Cicor’s selected references

Aerospace & Defence – Domain expertise

Ground Systems and Infantry Ejection Seat TechnologyAerospace & Combat Air Systems

• Hermetically sealed electronics

• Electronic for extreme temperatures

• Signal frequency filter, antennas and RF

• Thick film electronics systems for harsh 

environments

Cicor manufactures multiple sub-

assemblies for use in the latest E-SCAN 

airborne radar programs.

• Advanced electronic microsystems 

• Handling of non-magnetic materials

• Magnetic system calibration

• Setting and adjustment of highly 

sensitive sensors.

Cicor manufactures electronic compass 

systems for navigation and range 

finding systems for reconnaissance and 

weapon systems.

• Complex PCBA and Box Build

• Range of functions across multiple 

platforms 

• Significant test regime – ESS, functional 

and scenario testing

Cicor’s customer has saved 73 lives since 

2020 in live ejection scenarios using Cicor 

technology to do so.
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Cicor‘s core asset: Pan-European 
development and manufacturing platform

Cicor A&D

• We serve our customers across Europe – wherever they are 

from the most appropriate manufacturing location

• Our unique pan-European footprint gives customers unrivalled 

access to our capabilities when and where they need them 

most.

• This unique setup also provides unique access to offset 

opportunities as they arise.

• Example shows Cicor sites across UK, France, Switzerland and 

Spain supplying multiple sites of a single global customer (A&D 

Prime) – this customer represents circa 5% of Cicor's annual 

revenues and is set to grow their spend.
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Customer case study: Defence order timeline example (Ajax)

Cicor A&D

Requirement 
Specification

Prime Contract 
Awarded

Detailed Design 
& Supplier 
Selection 

RFQ & Contract 
Award (EMS)

EMS 
Manufacturing 
and Delivery

System 
Delivery 

The contracting authority (GOV) will issue 

an RFP based on requirements for a new 

capability and invite suitable vendors to a 

competitive tendering process. Awarding 

the contract to one or multiple OEMs.

Successful OEM will 

work with supply 

chain partners to 

assess capability, 

capacity and 

compliance. 

The OEM will then go out to competition with 

selected EMS provider (s) and award 

manufacturing contracts. EMS manufacturing 

will include long lead time material 

procurement and mass production.

OEM takes delivery of 

EMS hardware and 

completes qualification 

and  incorporation. 

Finally end user 

completes acceptance 

on receipt.

2010 2014 2016 2020 2021-2023 2025
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Contract awards to Primes start to be converted into EMS orders

Cicor A&D

Source: in4ma Market Research & Analyses
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Why Cicor?

Our capability in Aerospace & Defence EMS

• Broad scope capability matched to customer product lifecycle

• Design, development & qualification

• In-service support

• Built to print manufacturing

• Proven competence & compliance in a complex field

• 40+ years heritage in A&D Electronics

• Appropriate accreditations held across businesses

• Consistent quality and delivery performance

• Global, regional & local capability

• Cicor Group engagement at customer corporate level

• Platform engagement for sovereign capability

• Local site-specific specialisation for project delivery



Alexander Hagemann, CEO

Summary and outlook

Capital Markets Event 2025
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Market and Business

Unique strategic 
positioning

High-Mix Low-

Volume @ scale Pan-European 

market access

Applications 

that matter
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Strong order intake in a continued 
challenging environment

Business pdate Q3/2025

• Quarterly sales CHF 160.1 million (+33%, 9M +25%) 

organic growth -1.1% (9M -1.7%)

• YTD sales of CHF 440.8 million (+25.4%)

• Order intake of CHF 174.5 million – Book-to-bill 1.09

• Cicor gains market share, despite -8.1% EMS market decline in 

Europe – EMS grows organically, AS impacted by inventory 

adjustments and site closure

• Strategic focus and A&D pipeline drive Q4 momentum and future 

growth

• Integration of Profectus, Éolane, Mercury, and Mades on track

• FY 2025 guidance confirmed: Sales CHF 620–650m, EBITDA 

CHF 62–70m
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Robust performance expected in 2025 
despite FX and economic headwinds

Outlook

• Progress in integrating recently acquired businesses will further 

support revenue and margin growth

• During the month of October Cicor has won new contracts from 

A&D customers of ca. CHF 40 million. The high level of ordering activity 

positively impacts the book-to-bill rate of Cicor overall that has reached 1.09 YTD at the 

end of October compared to 1.04 YTD at the end of September 2025 

• Expected 2025 reported sales of CHF 620-650 million and EBITDA 

of CHF 62-70 million

Previous guidance: sales of CHF 520-560 million and EBITDA of CHF 60-70   

• On a Pro-forma basis* and excluding the effects from the Éolane 

integration in HY1 as well as one-off-costs, this translates to 

expected sales of CHF 673-703 million and EBITDA of CHF 67-75 

million

* Considering all acquisitions completed per 1.1.2025
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Agenda 2026

Outlook

8 – 9 January ODDO BHF Forum

14 – 16 January Swiss Equities Conference in Bad Ragaz

5 March Annual Media and Analyst Conference
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Analysts

Cicor Technologies Ltd. 

Kepler Cheuvreux

Torsten Sauter

tsauter@keplercheuvreux.com

+41 43 333 60 02

Research Partners

Reto Huber

reto.huber@researchpartners.ch

+41 44 533 40 30

Zürcher Kantonalbank

Bernd Laux

bernd.laux@zkb.ch

+41 44 292 37 23

Baader Bank

Rene Rückert

rene.rueckert@baaderbank.de

+49 89 5150 1896

mwb Research

Alexander Zienkowicz

a.zienkowicz@mwb-research.com

+49 40 3092 9356

The latest list of analysts covering Cicor is available on our website: cicor.com/analysts

Pareto

Thomas Blikstad

thomas.blikstad@paretosec.com

+46 72 402 33 94

http://cicor.com/analysts
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Investor Relations Contacts

Cicor Technologies Ltd. 

Alexander Hagemann

CEO

Peter Neumann

CFO

Cicor Management AG, Gebenloostrasse 15, 9552 Bronschhofen, Switzerland

investor@cicor.com  |  +41 71 913 73 00

Marina Winder

Investor Relations
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Disclaimer

1 December 2025

On 15 October 2025, Cicor released its unaudited trading update in respect of its third quarter ended 30 September 2025. Included within that trading update, was 

the following statement relating to Cicor’s expected sales and EBITDA pro forma for the completion of certain acquisitions (the "Cicor Profit Forecast"):

"Despite worsening geopolitical, economic and financial conditions, Cicor still expects sales to grow to between CHF 620 and 650 million for the whole of 2025, with 

EBITDA of between CHF 62 and 70 million. On a pro forma basis (excluding one-off integration costs and including the revenue and earnings contributions 

generated prior to the completion of the acquisitions), this corresponds to expected revenue of CHF 673 to 703 million and EBITDA of CHF 67 to 75 million."

The Cicor Profit Forecast constitutes an ordinary course profit forecast for the purposes of Note 2(a) to Rule 28.1 of the Takeover Code, to which the requirements 

of Rule 28.1(c)(i) of the Takeover Code apply.

Cicor Directors’ confirmation

The Cicor Directors confirm that, as at the date of this Document, the Cicor Profit Forecast remains valid and that it has been properly compiled on the basis of the 

assumptions set out below and that the basis of accounting used is consistent with the Cicor Group’s existing accounting policies.

Basis of preparation

The Cicor Profit Forecast is based on the Cicor Group’s current internal unaudited consolidated accounts for the nine month period ended 30 September 2025 and 

the Cicor Group’s unaudited forecasts for the remainder of the 52-week period ending 31 December 2025. The Cicor Profit Forecast has been compiled on the 

basis of the assumptions set out below. The basis of the accounting policies used in the Cicor Profit Forecast is consistent with the existing accounting policies of 

the Cicor Group which uses Swiss GAAP FER 31 "Complementary recommendation for listed companies" (GAAP = Generally Accepted Accounting Principles / 

FER = Fachempfehlungen zur Rechnungslegung).

The Cicor Profit Forecast excludes any transaction costs applicable to the Acquisition or any other associated accounting impacts as a direct result of the 

Acquisition.

Assumptions

The Cicor Profit Forecast has been prepared on the basis referred to above and subject to the principal assumptions set out below. The Cicor Profit Forecast is 

inherently uncertain and there can be no guarantee that any of the assumptions listed below will occur and/or if they do, their effect on the Cicor Group’s results of 

operations, financial condition or financial performance may be material. The Cicor Profit Forecast should be read in this context and construed accordingly. The 

Cicor Directors have made the following assumptions in respect of the 52-week period ending 31 December 2025:
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Disclaimer

1 December 2025

Factors outside the influence or control of the Cicor Directors:

1. There will be no material changes to existing prevailing macroeconomic or political conditions in the markets and regions in which the Cicor Group operates.

2. There will be no material changes to the conditions of the markets and regions in which the Cicor Group operates or in relation to customer demand or the 

behaviour of competitors in those markets and regions.

3. The interest, inflation and tax rates in the markets and regions in which the Cicor Group operates will remain materially unchanged from the prevailing rates.

4. There will be no material adverse events that will have a significant impact on the Cicor Group’s financial performance.

5. There will be no material adverse events that will have a significant impact on the timing and market acceptance of new product releases and upgrades by the 

Cicor Group.

6. There will be no business disruptions that materially affect the Cicor Group or its key customers, including natural disasters, acts of terrorism, cyber-attack 

and/or technological issues or supply chain disruptions.

7. There will be no material changes to the foreign exchange rates that will have a significant impact on the Cicor Group’s revenue or cost base.

8. There will be no material changes in legislation or regulatory requirements impacting on the Cicor Group’s operations or on its accounting policies.

9. There will be no material litigation in relation to any of the Cicor Group’s operations.

10.The Acquisition will not result in any material changes to the Cicor Group’s obligations to customers.

11.The Acquisition will not have any material impact on the Cicor Group’s ability to negotiate new business.

Factors within the influence and control of the Cicor Directors:

1. There will be no material change to the present executive management of the Cicor Group.

2. There will be no material change to the existing strategy or operation of the Cicor Group’s business.

3. There will be no material adverse change in the Cicor Group’s ability to maintain customer and partner relationships.

4. There will be no material acquisitions or disposals (other than the Acquisition).

5. There will be no material strategic investments over and above those currently planned.

6. There will be no material change in the dividend or capital policies of the Cicor Group.
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