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IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared by cunova GmbH (the “Company”) solely for information purposes in relation to the Company. This presentation and the information contained in it (the “Information”) must not be relied upon for any purpose.
The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company or any other person undertakes any obligation to provide access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. 
The Information should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof.

All information not separately sourced is from Company data and estimates. To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources, including market studies. You are advised to consider the industry and market data sourced from market studies with caution. Market studies are based on certain assumptions and expectations at the 
time of their preparation that may not be accurate or appropriate, and their methodology is by nature predictive and speculative and therefore subject to uncertainties. Moreover, the data reflected in market studies is typically partially 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, 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 or that any projections or estimates will be realised, and that the opinions and analyses 
provided therein are not representations of fact. 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, market and competitive position data contained in the Information come from the Company’s own interna l research and estimates based on the 
knowledge and experience of the Company’s management in the markets in which the Company operates. While the Company believes  that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed 
on any of the industry, market or competitive position data contained in the Information.

In the Information the Company presents certain information derived from the audited consolidated financial statements as of and for (i) the financial year ended December 31, 2025 (“FY 2025”), (ii) the financial year ended December 31, 2024 (“FY 2024”), and (iii) the financial year ended December 31, 2023 (“FY 2023”). Certain financial information contained in the Information includes perimeter adjustments, management 
adjustments, and/or pro forma adjustments, including adjustments for the assumed inclusion of certain divisions or business activities. Such adjusted or pro forma information is preliminary and does not represent audited historical financial information of the Company and should not be regarded as having been prepared in accordance with German GAAP (HGB), IFRS or any other generally accepted accounting principles. 
Such information, including the pro forma financial information for the year ended December 31, 2025, has not been audited, reviewed or otherwise examined by an auditor, has been prepared for illustrative purposes only and may not be comparable to financial information presented in audited financial statements. Accordingly, such information is subject to change in all respects and should not be treated as indicative of 
the performance of the Company.

The Information also includes certain financial measures that are not recognised by IFRS or any other generally accepted accounting principles and that may not be permitted to appear on the face of the financial statements or footnotes thereto (“Non-GAAP Measures”). Non-GAAP Measures should not be considered as alternatives to performance measures derived in accordance with IFRS or any other generally accepted 
accounting principles, may not be comparable to other similarly titled measures of other companies and have limitations as analytical tools. Adjustments to EBITDA reflect costs of a non-recurring nature, costs that are not directly attributable to the Group’s underlying operations, and costs associated with discontinued activities. With the latter referring to EBITDA adjustments arising from the deconsolidation of the Group’s 
operations in China, Mexico and Russia as indicated in the management’s report for the relevant years. You are cautioned not to place undue reliance on any Non-GAAP Measures included herein. Past events or performances should not be taken as a guarantee or indication of future events or performance. The Information also includes rounded information. Percentage changes and ratios in the Information are calculated 
based on the respective underlying numbers and then commercially rounded to a whole percentage or to one digit after the decimal point. Due to rounding, numbers presented in the Information may not add up precisely to the totals or sub-totals provided, aggregated percentages may not exactly equal 100%, and rounded figures may vary marginally from unrounded figures that may be indicated elsewhere in the 
Information.

The Information does not purport to contain all information required to evaluate the Company and/or its financial position. This document is not, and should not be construed as, a prospectus or offering document in whole or in part, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not be construed as an offer for sale or 
subscription of or a solicitation or invitation of any offer to subscribe for or purchase or a recommendation regarding any loans or securities of or investments in the Company. Further, it should not be treated as giving investment, legal, accounting, regulatory, taxation or other advice and recipients should each make their own evaluation of the Company and of the relevance and adequacy of the information contained 
herein.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions 
and current targets/aims concerning, among other things, the Company’s results of operations, financial condition, liquidity,  prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and 
industry trends; developments of the Company’s markets; the impact of regulatory initiatives; and the strength of the Company’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in the Information are based upon various assumptions, many of which are based, in turn, 
upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors 
which are difficult or impossible to predict and are beyond the Company’s control. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial condition and liquidity of the Company or the industry to differ materially from those results expressed or implied in the 
Information by such forward-looking statements. The forward-looking statements speak only as of the date of this document. The Company expressly disclaims any obligation or undertaking to release any updates or revisions to any forward-looking statements to reflect any change in the Company’s expectations with regard thereto or any changes in events, conditions or circumstances on which any forward-looking 
statements are based. No representation or warranty is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be given to, and no reliance should be placed on, any forward-looking statement. No statement in the Information is intended to be nor may be construed as a profit forecast. It is up to the recipient to make its own 
assessment of the validity of any forward-looking statements and assumptions. No liability whatsoever is accepted by the Company or any other person in respect of the achievement of such forward-looking statements and assumptions. Neither the Company nor any other person undertakes an obligation, and does not expect to publicly update, or publicly revise, any forward-looking statement, whether as a result of new 
information, future events or otherwise. All subsequent written and oral forward-looking statements attributable to it or to persons acting on its behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this presentation.



• Joined cunova in 2026

• C-suite background spanning CFO and senior finance roles across multiple specialty 
manufacturing businesses

• 20+ years of industry experience

Jan-Torben Kessler

Chief Financial Officer

• Joined cunova in 2025, 20+ year tenure at KME

• Former KME General Manager, transitioned into multiple high-tech ventures 
as CEO, now returned to the group as cunova’s CEO

• 35+ years of industry experience

Christoph Geyer

Chief Executive Officer

Leadership team driving growth
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Our positioning

Source(s): Company information

COPPER AT ITS BEST

cunova is a fully integrated global leader 

in advanced copper alloy solutions, enabling 

mission-critical applications across high-growth, 

strategically-relevant and technically-demanding 

end-markets



                 
                 Supplying highly-

specialised mission-critical 
copper specialty products

Rich heritage rooted in German engineering excellence

Note(s):         Corporate events;         Shareholder events
Source(s): Company information 5

KME carves out KME Special

2020

                   
                     

KME Special welcomes 
Paragon Partners as a new 
shareholder 

2022

                   
                 

1920s
KME’s specialty copper 
business 
was founded

                 
                     

KME Special 
is rebranded: 
cunova is born

2023

                     
                 

Leveraging our historic 
expertise in high-value 

copper alloys

Deepening and broadening 
our expertise, 

in close collaboration 
with our customers

100+ years 
of German engineering heritage

Multi-award-winning
 reflecting cunova's technical expertise 

and product quality

cunova tomorrow…

Apollo Global Management joins as an investor, 
backing cunova's strategy while KME completes its 
buyback of Paragon Partners' stake and transfers 
its foundry and aerospace businesses to cunova

2026

2025
Appointment of new management team 
to improve efficiencies 
and drive transformational growth

                   
                 

                    
                 

                       
                 



~1,100 headcount
of highly-qualified employees with deep 
expertise across all core competencies

>80% cash generation
FCF(4) 2025PF 
as % of Adj. EBITDA 2025PF

We are a global, highly-specialised and financially robust engineering company

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) 2025PF: Pro-forma for inclusion of foundry asset and aerospace division; (2) Full Added Value: Total revenue minus metal 
costs. Pro-forma for inclusion of foundry asset and aerospace division FAV contribution; (3) Adjustments to EBITDA reflect costs of a non-recurring nature, costs that are not directly attributable to the Group’s underlying operations, and costs associated with discontinued activities. With the latter referring to EBITDA adjustments arising 
from the deconsolidation of the Group’s operations in China, Mexico and Russia as indicated in the management’s report for the relevant years; (4) Free Cash Flow defined as Adj. EBITDA (pro-forma) – Capex (excluding payments for noncurrent tangible and intangible assets (Capital invest), adjusted for extraordinary items; (5) The % 
values featured in the pie charts below exclude the revenue generated by the foundry asset (€44m) and by the sale of scrap metal to KME Germany (€84m); Source(s): Company information

€61m 
Adj. EBITDA(3) 2025PF
23.1% of FAV 2025PF

€428m 
Revenue 2025PF(1)

€265m 
Full Added Value (FAV) 2025PF(2)

62.1% of revenue 2025PF

Solid, long-lasting 
relationships
with customers, spanning up 
to several decades

                  
                     

€

Revenue(5) share 2025PF

6

Revenue by application

Revenue by type

Revenue by geography

Europe
42%

Asia
12%

Americas
37%

RoW
9%

Casting technologies & 
services

54%
Industrial applications

25%

Maritime applications
18%

Aerospace applications
3%

Product 
revenue

86%

Revenue from 
casting services

14%
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We proudly serve high-tech, specification-driven end-markets

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) Full Added Value: Total revenue minus metal costs. 2025PF: Pro-forma for inclusion of foundry asset and aerospace division; 
FAV split amongst business areas does not include the foundry asset and sale of scrap metal to KME Germany contributions; (2) Representative, non exhaustive list of products; (3) Currently served end-markets reflect cunova's current product portfolio and application scope (Europe/North America focus; China excluded). 
Representative, non-exhaustive selection; (4) TCA: Thrust Chamber Assembly; (5) EV: Electric Vehicles; (6) DC T&D: Direct Current Transmission & Distribution
Source(s): Company information

Casting technologies 
and services

Copper moulds and components for 
continuous metal casting

Maritime 
applications

Piping, tubing and fitting solutions 
in sea-water resistant copper alloys

Aerospace
applications

Forged 
crucibles

Hollow rods for 
heavy-duty EV(5)

Copper powders 
for additive 

manufacturing

Fittings 
& flanges

Pipes 
for shipbuilding

Copper alloys 
discs & tubes 

Forged 
TCA(4) liners

Rocket engine and other components 
for aerospace and satellite launches

% of FAV 
2025PF(1)

Applications

Key 
products(2)

Currently 
served end-
markets(3)

Slab 
moulds

Global ferrous
(steel) production

Global non-ferrous 
metals production

Mould
tubes

Casting sleeves 
& wheels

                        
                                         

                     

                    
                     

                        
                     

                            
                 

Navies & 
military flees 

              
                 

                    
                 

Additive
manufacturing

Space applications
High-voltage 

DC T&D(6) 
equipment

Offshore oil & 
gas platforms

                     
                     

Welding
equipment

Desalination

                            
                 

Industrial 
applications

Rods, bars, profiles tubes, cooling elements 
and copper powders for thermal, 

electrical and high-spec, high-tech applications

Defence



Robust financial 
profile

Strong growth avenues

Leading market 
position in mission-
critical products

Exposure to key 
structural megatrends 

~€8bn TAM/ ~9% CAGR(1)

attractive, future-ready
niche markets targeted

Leading in relevant markets
namely casting technologies
and maritime applications

Lifecycle value creation
adding value from design, to 

manufacturing and maintenance

Long-lasting relationships
with customers, spanning 

up to several decades 

Fully integrated
from raw materials

to the finished products

>60% FAV as % of revenue(2)

pass-through metal cost designed to mitigate 
commodity exposure and support margins

Trusted partner
with planned expansion to adjacent 
aftersales services to extend visibility

Supplier of specification-driven, proprietary copper-based alloys engineered for mission-critical 
applications, meeting stringent military and civil qualifications and conferring high barriers to entry

Reference supplier of advanced copper alloy solutions to global OEMs and Tier-1 customers, 
backed by 100+ years of German engineering heritage and strong technical expertise

Combining stable revenue with limited commodity risk due to pass-through pricing, with 
strong profitability, high cash conversion, and a disciplined investment strategy 

cunova operates in a large and growing high-performance copper alloy market, fuelled by 
multiple structural megatrends and a favourable regulatory framework

Global, fully integrated manufacturing from melting to finished products, serving customers 
via a global distribution that ensures low supplier risk, customer proximity, and supply chain resilience

Collaborative engineering and strict qualifications shaped for global OEMs 
and Tier-1 suppliers drive decades-long customer relationships

Multiple organic growth avenues driven by favourable pricing in casting, increasing penetration 
in high-value aerospace and maritime, and product expansion in diversified industrials

Structural competitive 
advantage

Integrated global 
player

Long standing, blue-
chip customer base

8

cunova – A compelling investment opportunity

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) According to Roland Berger market study: Left hand side €bn figure refers to cunova’s total addressable market (TAM) 
opportunity (comprising all current and potentially in future addressable application segments globally); Right hand side figure in % terms refers to the CAGR of the TAM across the 2025-2031 period; (2) As % of revenue 2025PF
Source(s): Company information, Roland Berger market study (where indicated)

3

2

1

6

5

4

7
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Attractive and structurally growing niche markets with clear and well 
identified tailwinds(1)

Large, growing market opportunity… …driven by powerful, visible secular megatrends

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) Company’s view; (2) CAGR of the TAM across the 2025-2031 period; (3) 2025PF: Pro-forma for inclusion of foundry asset and 
aerospace division
Source(s): Roland Berger market study, Company information

AI-infrastructure expansion
The rapid expansion of AI infrastructure creates a growing need for advanced 
cooling and high-conductivity materials for thermal management                    

                 

1

Regulatory tightening & copper price development
Ongoing regulatory tightening to potentially increase value and pricing power of 
suppliers that can provide traceable, low-carbon, recycled-content, regionally 
produced and technically qualified products

Green energy transition
The green energy transition is set to fuel significant demand for high-performance, 
conductive materials in offshore wind, power grids, and EV systems

Global industrialisation
Sustained global industrialisation is expected to drive long-term demand for 
steel and the advanced components needed for its production

Rising aerospace & defence spending
Rising aerospace and defence spending expected to continue to boost demand 
for certified, high-reliability materials in rockets and advanced naval systems

€ 13.4bn
2031E

Pro-forma revenue of 
cunova for 2025(3)

Total Addressable 
Market (TAM)

Full potential 
opportunity comprising 

all relevant and 
adjacent segments 
across applications 

served by cunova 
in all regions 

across the globe

9.1% CAGR(2)

€ 427.7m
2025PF

€ 8.0bn
2025A



Sole
established specialty 

copper alloy supplier qualified 
by tier-1 space primes

Global leading player 
in casting technology(1)

Global leading player
in maritime market(2)

Leading
supplier of highly customised 

specialty copper alloy solutions(3)

10

Market leading positions across our core, high-value applications

Note(s): (1) cunova is the primary, dominant supplier for copper moulds (90-95% share) for Danieli, who ranks as a global leader in the engineering & construction of equipment and turnkey plants for the steel industry; (2) Beyond cunova, only Wieland’s subsidiary Eucaro is considered a key player in the maritime market but with 
limited dimensions. In addition, smaller local players also operate in this segment but compete only within limited applications; (3) The industrial copper alloy applications span a wide range of end-markets (e.g., solar, data centres, grid infrastructure), resulting in a fragmented competitive landscape. Within this landscape, cunova stands 
out in highly customised specialty copper alloy solutions next to Materion, Luvata and Lebronze
Source(s): Company information, Roland Berger market study

cunova is one of the few copper alloy specialists and with the capability to competitively operate across differentiated end-markets, 
holding market share leading positions obtained through long standing 100+ years of German engineering and manufacturing excellence(2)

Casting technologies 
and services

Key competitors

Maritime 
applications

Key competitors

Industrial 
applications

Key competitors

Aerospace
applications

cunova’s market leadership

2
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A portfolio of advanced solutions engineered for high reliability, 
performance and customer requirements 

Source(s): Company information

Maritime 
applications

Aerospace
applications

Casting technologies 
and services

Industrial 
applications

3

cunova's solutions are typically designed into highly demanding applications where performance, reliability and certification requirements are paramount. 
Product qualification cycles, engineering know-how and customer-specific specifications can help foster durable relationships and support long-term business visibility



Casting technologies and services
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Leading in copper alloy solutions and services for casting

Note(s): (1) CV Cooling Design is cunova's proprietary mould tube cooling technology, integrating a macrostructure on the outer tube surface to improve heat transfer and cooling efficiency
Source(s): Company information

• Pioneers of cutting edge, milestone casting technologies (e.g. 
CV Cooling Design(1)) developed through proprietary 
engineering and design

• Supporting continuous and reliable steel and non-ferrous 
metal production through long-standing supplier 
relationships, with a focus on improved performance

• Deep expertise in mission-critical casting solutions 
supports long-term customer lock-in

Full-plant service
End-to-end expertise, 

supporting long-standing 

customer relationships

Quality
Recognised quality 

benchmark, supported by 

decades of track record

Partnerships
A partner of choice for 

leading steel and non-

ferrous companies globally

Innovation
Harnessing engineering 

capabilities and production 

resources to tackle 

demand applications

Core competitive advantages

cunova’s differentiated product expertise

                    
                 

                    
                 

                    
                     

3

Runout rolls/
table rolls

Casting moulds

Segments

Chocks/bearing/sleeves

Caster rolls
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cunova casting products cunova casting services



Aerospace applications
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The enabling critical technology for next-generation rocket propulsion 
and space exploration 

Note(s): KME’s facilities will continue to manufacture the Aerospace business’ products on the basis of contractual relationships with cunova, with KME continuing to provide the production requirements of the Aerospace business
Source(s): Company information

• Harnessing expansion of the “space economy”

• Deep engineering expertise and development of two 
proprietary C18150 Aerospace Grade alloys

• Exceptionally large components to serve the most 
demanding customer requests

• Production capacity and lead times to support customers’ 
rapid programme expansion(1)

• Unique vertical integration (proprietary sourcing) 
and large capacity disincentivises customer switching

Specifications
Meeting the most stringent 

technical standards to 

support mission success

Testing & QA
Rigorous testing 

processes to support 

high levels of precision

Tier-1 certified
Approved for use by 

most Western space 

sector OEMs

First-mover
Established position in 

the space market, 

supported by early 

market presence

                      
                 

                         
                 

                            
                 

                    
                 

Combustion 
chambers liners

Nozzle
liners

Injector
components

Core competitive advantages

cunova’s differentiated product expertise
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Maritime applications
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High reliability for demanding maritime environments and defence 
missions

Note(s): (1) O&G: Oil & Gas; (2) DoD: United States Department of Defence; (3) DoW: United States Department of War
Source(s): Company information

• Provision of advanced anti-corrosion piping solutions and 
flow management systems across sea-water and other 
demanding environments

• DoD(2), DoW(3) and Royal Marine-qualified catalogue 
designed to meet all relevant major commercial and 
defence quality standards and co-developed with 
customers to target critical specs

• High requalification requirements, low tolerance for 
supplier risk and long vessel lifecycles support cunova's 
strong position in safety-critical applications

Qualifications
Meeting civil and military 

standards to serve broad 

range of clients

Customisation
Diversified offering with 

standardised and 

tailored solutions

Durability
Superior to stainless steel 

and GRP in corrosive 

environments

Trust
Decades of service with 

leading naval forces 

globally                    
                 

                      
                     

                      
                 

                            
                 

Core competitive advantages

cunova’s differentiated product expertise

Defence applications

Tubes
product family

Elbows, tees, 
reducers and other 
piping connections

Pipes for 
shipbuilding

O&G(1) offshore applications

OSNA® Nickel-
Copper alloys

OSNALINE® tubes 
product family

Shipping applications

3
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Industrial applications
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High-performance components for critical industrial applications

Note(s): (1) ELBRODUR® (CuCr1Zr/CuCrZr/CuCo2Be/CuNi2.5SiCr grades) and ANCU®/PROCU® (part of cunova's high-conductivity copper alloy range) are proprietary alloy brands used across Industrial applications; (2) HVDC: High-Voltage Direct Current
Source(s): Company information

• Pioneer in high-purity copper powders for 3D printing, 
enabling advanced industrial applications and innovative 
product designs

• Proprietary ELBRODUR®, ANCU® and PROCU® alloys(1) for 
targeted applications 

• HVDC(2) key supplier for high conductivity, with stringent 
material integrity requirements

Versatility
Multi-purpose products 

serving dynamic customer 

needs

Precision
Enabling precision machining 

properties for high-spec 

manufacturing

Purpose-built
Hollow copper profiles 

for electrical 

applications

I.P.
Proprietary technology 

supporting differentiated 

competitive positioning
                         
                     

                      
                     

                
                 

                 
                 

Copper powders Tube bundles Hollow rods 

Core competitive advantages

cunova’s differentiated product expertise

Racks for 
data centres chips

Power
generators

                           
                 

Additive 
manufacturing

                         
                 

Heavy duty 
electric vehicles

                        
                     

Off-shore 
Platforms

(Petro)Chemical 
plants

                      
                 

Nuclear 
plants

                       
                 

Use casesUse cases Use cases

                   
                 

Robotic welding 
systems
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A trusted engineering partner deeply integrated with customers’ 
operations

Casting technologies 
and services

Maritime 
applications

Industrial 
applications

Aerospace
applications

Established supplier to many 
Tier-1 players(1)

Note(s): Featured customers sourced from Roland Berger market study; (1) Aerospace customer list is redacted due to customer confidentiality requirements
Source(s): Company information, Roland Berger market study (where indicated)

Why our customers
choose

Industry certification and 

tailor-made production 

supporting high 

qualification requirements

Reliable product 

performance and security 

of supply underpin long-

standing relationships

Collaborative product 

development focused 

on quality, safety 

and reliability
                     
                 

                      
                 

                      
                 

                    
                 

Repair and maintenance 

services at global level 

contributing to long term 

collaboration

4

Foundry assets
Group-owned casting assets mastering hard-to-cast copper alloys, feeding internal production with billet and slab supply to KME underpinning efficient operation                 
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Optimised production process designed for efficiency, scalability 
and margin leadership

Note(s): (1) CO2e stands for Co2 equivalent; (2) Circular manufacturing refers to the re-use of scrap materials discarded during the manufacturing process, therefore reducing environmental waste
Source(s): Company information

• Large scale furnaces melt primary and scrap metals, as well as all external substances

• Molten copper is transferred into ladles to then proceed onto the casting process

• Industry-leading large casting size accommodating single pieces up to 20 tons

• Purpose-built equipment and highly skilled engineers ensure that the highest customer 
design demands are met

• Further processing follows casting with extrusion & drawing, forging, machining and testing 
depending on the specific product being produced and end-market of destination

Melting & casting Processing

End-markets

• Copper scrap is gathered by recycling 70-80% of own-
process scrap, as well as via scrap dealers

• Partial supply of copper cathodes and other alloys via 
primary sourcing which do not require refining

• Use of recycled scrap reduces CO2e (1) emissions and 
lessens dependency on primary sourcing

• cunova’s ambition is to make its copper products as 
circular as possible, therefore reducing its' environmental 
impact(2)

High-value transformationRaw material

Refining

                      
                 

                      
                                      

                     

A fully integrated manufacturing platform providing control over material quality, product development, lead times and 
security of supply as a result of the recent transfer of the foundry from KME to cunova

Casting 
technologies 
and services

Aerospace 
applications

Maritime 
applications

Industrial 
applications

Alloys 
materials

Copper 
cathodes

Copper 
scrap

M
u
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o
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e
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m

s

Input to be refined

Refined material

5
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A global footprint supporting customer proximity and supply chain resilience

Source(s): Company information

3 continents production 
& service presence

5

Production site

Service site

Production & 

Service site

Brownfield expansion from service centres to integrated 
production and service in targeted geographies, supporting 

market share gains from less sophisticated suppliers

                    
                 

Global procurement scale

                            
                 Proximity to key customers 

and suppliers

                    
                 Access to a localised, 

qualified workforce Commercial and technical-advisory market presence is guaranteed by an extensive and experienced global network of agents, 
often with decades of experience, covering 50+ countries worldwide

Singapore-based JV partnership 
for maritime applications

Osnabrück (DE)
(headquarters)

Fornaci 

di Barga (IT)

Bilbao (ES)

Istanbul/Kocaeli

(TR)

                        
                 

                        
                 

                        
                 

                        
                 

Bangalore (IN)

                        
                 

Jacksonville (US)

Titusville (US)

                        
                 



Metal cost
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Revenue model: metal costs are passed-through to our customers

Source(s): Company information

Illustrative mechanics of the pass-through material cost mechanism 

6

• Full Added Value (FAV) is cunova's primary KPI: a commodity price-neutral metric capturing the true economic value generated by the business, independent of copper price 
fluctuations

• Pricing model designed to mitigate commodity risk: metal costs are fixed at the time of the customer purchase order, and hence passed directly to customers, limiting cunova’s 
exposure to metal price volatility

Pass-through cost

Product price 
≈

Revenue

Full Added Value
(FAV)



446
402

428

2023A 2024A 2025PF

Full Added Value (FAV)(2), €m
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Robust financial profile, with consistent profitability and strong cash 
conversion

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) 2025PF: Pro-forma for inclusion of foundry asset and aerospace division; (2) Full Added Value: Total revenue minus metal 
costs. Pro-forma for inclusion of foundry asset and aerospace division FAV contribution; (3) 2025PF: pro-forma for inclusion of foundry asset and aerospace division. Adjustments to EBITDA reflect costs of a non-recurring nature, costs that are not directly attributable to the Group’s underlying operations, and costs associated with 
discontinued activities. With the latter referring to EBITDA adjustments arising from the deconsolidation of the Group’s operations in China, Mexico and Russia as indicated in the management’s report for the relevant years; (4) Free Cash Flow defined as Adj. EBITDA (pro-forma) - Capex (excluding payments for noncurrent tangible and 
intangible assets (Capital invest), adjusted for extraordinary items; (5) Solid brown-coloured parts of the respective bar chart columns show the Free Cash Flow considering the Capex expenditure non-adjusted for extraordinary items within each period. The patterned segment of each bar in the bar chart represent the adjustments made 
on each period; (6) as % of Adjusted EBITDA (Pro-forma); Source(s): Company information

Revenue(1), €m

Adj. EBITDA(3), €m Free Cash Flow(4,5), €m

(21.6%) 39.6%% YoY growth

% of cash 
conversion(4,6)

6

24.6% 20.0% 23.1%
% of
FAV(2)

% YoY growth(4,6)

Strategic inflection point 
in 2025 driven by new 

leadership and perimeter 
expansion

(19.1%) 55.4%

(9.9%) 6.3%% YoY growth

(2.1%)
% CAGR 
23A-25PF

% of
revenue(1)

% CAGR 
23A-25PF

% YoY growth (3.7%) 20.9%

51.1%

% CAGR 
23A-25PF

73.1% 75.3% 83.9%

Metal cost 
passed-through 

to customers

7.9%

54.6% 62.1%

12.1%
% CAGR 
23A-25PF(4,6)4.6%

56
44

61

2023A 2024A 2025PF

37 30
49

41
33

52

2023A 2024A 2025PF

228 220
265

2023A 2024A 2025PF



Opportunities to scale 
the aerospace business area

Positioning as a system 
provider for the aerospace 
industry

New high-tech alloys 
applications and deepened 
OEM qualifications via 
proprietary CuCrZr(2)

Harness growth in global 
rocket launch frequency

Potential product expansion in the 
maritime and industrial business areas

Grow O&G(3), offshore wind, 
and desalination footprint

Shift from fittings into 
higher-value machined parts

Re-arm EU, naval 
procurement pipelines (US & 
UK), further expansion (India, 
AU & France) and renewed 
pricing power
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Our strategic positioning enables us to capture multiple avenues of growth

Note(s): (1) Al = Aluminium, Ti = Titanium; (2) CuCrZr: Copper-Chromium-Zirconium; (3) O&G: Oil & Gas
Source(s): Company information

Potential product and services 
expansion in the casting business area

Inorganic initiatives

Monetisation of Mould-as-a-
Sensor digitisation and 
expansion of copper elements 
share in casting of Al & Ti(1)

Acquire advanced niche tech 
and ad-hoc service capabilities 
via selective M&A

Favourable entrenched 
pricing power dynamics ahead 
due to reshoring and 
exclusion of Chinese players 
from US market

Strengthen customer ties 
through targeted bolt-ons

Scale services offering 
breadth and dedicated 
centres into new geographies 

Acquire production 
capacity in strategic regions

7

Organic initiatives

Potential platform 
for M&A 
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A compelling investment proposition well-positioned at the intersection 
of multiple attractive market megatrends 

Source(s): Company information

Leading copper alloys 
engineering provider

High-spec copper alloys 
components for mission-

critical applications

Robust
financial profile

Clear, attainable 
growth strategy

                  
                     

                         
                 

                   
                 

✓ Leading copper alloy products and service specialist, featuring advanced technical know-how and long-lasting customer relationships established over decades

✓ Diversified, innovation-driven and integrated model across four division supplying complementary end-markets: casting, aerospace, maritime and industrial 

✓ Multi-thematic exposure to global industrialisation, green energy transition, AI infrastructure and rising aerospace & defence spending through high-performance copper alloys

✓ Mission-critical product range with a deeply integrated processing from melting to casting and production, driving healthy recurring revenue streams and robust financial profile

✓ Solid growth trajectory driven by organic and inorganic opportunities globally

                    
                     

Cu
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THANK YOU 



24

Q&A
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Appendix



Asset transfer overview

• Prior owner: 

• New owner:

• Assets transferred

• Foundry business: Copper alloys foundry dedicated to the production of slabs and billets 

partially used by cunova in its internal production flow and partially sold to KME Group to 
produce rolled products 

• Aerospace division: Sale of components used in spacecraft rocket engines. This division 

supplies to many Tier-1 aerospace players in USA and Europe 

Simplified transfer perimeter diagram

26

Framework for the transfer of foundry and aerospace businesses

Note(s): Pro-forma financial information for the year ended 31 December 2025 is preliminary, has been prepared for illustrative purposes only and has not been audited or examined by independent auditors; (1) 2025PF: Pro-forma for inclusion of foundry asset and aerospace division, and adjustments arising from the deconsolidation of 
the Group’s operations in China, Mexico and Russia ; (2) Adjustments to EBITDA reflect costs of a non-recurring nature, costs that are not directly attributable to the Group’s underlying operations, and costs associated with discontinued activities. With the latter referring to EBITDA adjustments arising from the deconsolidation of the 
Group’s operations in China, Mexico and Russia as indicated in the management’s report for the relevant years 
Source(s): Company information

Overview of asset transfer from KME Group to cunova

Prior 
owner

New 
owner

Industrial
applications

Maritime
applications

Aerospace 
applications

Casting 
technologies 
and services

Foundry 
asset                 

                 

                          
                     

Aerospace
division

                          
                     

Overview of pro-forma adjustments

cunova’s core metrics (Revenue, FAV and profitability (EBITDA)) have been adjusted as a 
consequence of the asset transfer (foundry and aerospace division)

Fo
u

n
d

ry asse
ts

Pro-forma adjustments to cunova’s metrics

cunova Group 
(Actuals)

Foundry
(Pro-forma metrics)

Aerospace division
(Pro-forma metrics)

cunova Group
(Pro-forma metrics(1))

Revenue
2025
(€m)

376 43 10 428

FAV
2025
(€m)

217 43 8 265

Adj. EBITDA
2025(2)

(€m)

47 11 4 61

Adj. EBITDA 
2025(2)

as % of FAV
21.9% 24.8% 46.1% 23.1%
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