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Best-in-class management team
Lufthansa Technik is setup for continued long-term success
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Years of experience Years with Lufthansa Group Years with Lufthansa Technik

Sören Stark
CEO

25+

24

17

▪ CEO since 2022 after being COO since 

2019

▪ Previously COO at Lufthansa Cargo and 

responsible for Lufthansa Technik’s 

Base Maintenance division

▪ Studied Industrial Engineering at the 

Technical University of Berlin and 

in Paris

William Willms
CFO

▪ CFO since 2021

▪ Previously EVP Lufthansa Group and 

Airline Strategy, Business 

Development, M&A, ESG, Digital, 

Organisation, Governance Office, 

Innovation and Special Projects 

▪ Studied law at the universities of 

Heidelberg, Strasbourg and London

25+

15

9
Harald Gloy

COO & CHRO

▪ COO & CHRO since 2022

▪ Previously COO and CHRO at Lufthansa 

Cargo and responsible for Lufthansa 

Technik’s Component division

▪ Studied Industrial Engineering at 

Technical University Berlin and 

Arizona State University

20+

21

18
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Agenda

1 11:00-11:15

Opening Remarks 
Till Streichert (CFO Lufthansa Group)

2 11:15-11:45

MRO Market Environment
Sören Stark (CEO Lufthansa Technik)

3 11:45-12:30

LHT Business Segments
Harald Gloy (COO & CHRO Lufthansa Technik)

4 12:30-14:15

Touch & Feel + Lunch 
Engine Shop Tour & Exhibition and Lunch Buffet

5 14:15-14:45

Strategy & Ambition 2030
Sören Stark (CEO Lufthansa Technik)

6 14:45-15:45

Financials
William Willms (CFO Lufthansa Technik)

7 15:45-16:30

Q&A
Till Streichert, Sören Stark, Harald Gloy, William Willms
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Opening remarks 
by Lufthansa Group

Till Streichert
CFO Lufthansa Group 
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MRO Market Environment

Sören Stark
CEO Lufthansa Technik 



Introduction | MRO is mission-critical to airlines – LHT is the ‘Gold Standard'
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… essential for 
aircraft availability

… #1 warrantor for 
flight safety

Customer perspective Our value proposition

MRO is… Lufthansa Technik is…

1) CASK = Cost per Available Seat Kilometer

No aircraft 
takes off 

without MRO

… the industry ‘Gold 
Standard’ for safety and 
quality

… the premier cost 
competitive alternative to 
OEM aftermarket services

… accredited by 
all major authorities

… accountable for 
15-20% of total CASK1)

10.12.2024



Engine services

▪ Engine checks/overhauls performed 
off-wing (every 7-9 years)

▪ Engine parts and accessories repair

▪ On-wing engine services

▪ Auxiliary power units (APU) 
checks/overhauls

Component services

▪ Components e.g. avionics, hydraulics and 
mechanical (flight hours driven)

▪ Airframe related components (ARC), e.g., cowlings, 
flight surfaces, thrust reversers (incident driven)

▪ Landing gears (every 10-12 years) 

Market segments | Core MRO services cover entire aircraft, from nose to tail
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Line maintenance

▪ Transit checks

▪ A-checks (every 500–700 flight 
hours)

▪ B-checks (every 6–8 months)

Base maintenance

▪ C-checks (every 20–36 months)

▪ IL1 - checks (every 48 months)

▪ D-checks (every 6–12 years)

Aircraft maintenance services

1) IL = Intermediate Layover

Lufthansa Technik covers all market segments

10.12.2024



Market size | MRO market determined by global fleet, MRO events and fees
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Fleet size & 
composition

Number of MRO 
events per A/C

Average fees 
per event

MRO 
market

Key 
takeaways

Stable growth (~3% p.a.) 
based on order books

Mostly determined by 
airworthiness regulation

Strong influence of cost 
of OEM repair parts

c

10.12.2024



Market growth | Steady MRO market with 1-2% p.a. volume growth until 2030

Commercial MRO market (€bn, volume growth)1)

45

100 103

18

18

13

'23 '26E '30E

93

1.4%

The commercial 
MRO market has 
the same size as 
the commercial 
aircraft production 
market
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Engine services

Aircraft component services

Base maintenance

Line maintenance

Total MRO

Airlines

Aircraft 
production

MRO1) &
Modifications

A/C production and MRO Market have the same size 

1) Oliver Wyman Global Fleet and MRO Forecast 2024-2034; Growth excludes price effects; Average historic exchange rate for 2023 applied by LHG: 1 EUR = 1.082 USD 

10.12.2024



Regions | EMEA to remain largest market, APAC with highest growth rate – 
Lufthansa Technik active and well positioned in all geographies
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29 30

'23 '30

+1%

36 37

'23 ‘30

0%

28
35

'23 '30

+3%

Commercial MRO market per region1) 
(€bn, volume growth)

▪ Driven by USA and Canada, high 
share of mixed sourcing, awarding 
contracts on component level  

▪ Mature MRO market with high 
market share of airline affiliated and 
independent MROs

▪ Fragmented MRO market with a 
slightly higher market share of 
OEMs and airline in-house MROs  

39% 36%31% 29% 30% 34%

xx% % of total market

Americas EMEA APAC

1) Oliver Wyman Global Fleet and MRO Forecast 2024-2034; Growth excludes price effects; Average historic exchange rate for 2023 applied by LHG: 1 EUR = 1.082 USD 

10.12.2024



Airlines

Inhouse

~ 10–20%

Competition | Four types of players – ~40-50% covered by MRO specialists

Market 
share
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Airline- 

affiliated Independent

Engine & 

Component OEMs

~ 40–50% ~ 40–50%

MRO specialists

Examples AFI KLM E&M
Delta TechOps

MTU Aero Engines
ST Engineering

AAR

Illustrative

Main competition
10.12.2024



Top MRO specialists | LHT is global leader with high share of external revenue

1) Based on Annual report or similar publications      2) Revenue generated with 3rd party airlines (as % of total revenue)       3) Estimation by LHT Market Experts 

Scale (rev. 2023)1

External
 revenue share2Company name

#1

Business strength Market focus
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MRO type

Nose to tail GlobalAirline affiliated

MTU Aero Engines Engines (+OEM & Mil) EMEA, APACIndependent

AFI KLM E&M Nose to tail GlobalAirline affiliated

Delta TechOps3 Nose to tail AmericasAirline affiliated

AAR Parts supply & BM AmericasIndependent

ST Aerospace Nose to tail (+ OEM) APAC, AmericasIndependent

HAECO Base Maintenance APACIndependent

Turkish Technic Nose to tail EMEAAirline affiliated

StandardAero Engines  (+Mil & BJ) AmericasIndependent 

10.12.2024



Summary | Lufthansa Technik has prime position in very attractive MRO market

Long-term 
visibility

Backed by order 
books and regulatory 

requirements

Substantial 
market size

Attractive $100bn. 
market – same size 

as aircraft production

High entry 
barriers

Constrained market 
access due to IP, 

scale, and regulation

Sustained 
growth

Attractive and
steady market 

growth

Global
 leadership

Lufthansa Technik 
globally positioned 
as clear No. 1 MRO

Page 12
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Lufthansa Technik Business Segments

Harald Gloy
COO & CHRO Lufthansa Technik



Segment portfolio | Core MRO, engineering and digital service provider – 
Nobody understands an aircraft better than Lufthansa Technik

#1 MRO
provider globally
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Broadest engine portfolio, including NewGen

Engine Services

Largest and most efficient global 
component pool

Aircraft Component Services

#1 base maintenance provider in EMEA

Aircraft Maintenance Services

Market leading TechOps offering
>11,000 active A/C on digital platforms

Digital Fleet Services

Largest VIP completion and maintenance 
center worldwide 

Original Equipment and 
Special Aircraft Services

Our people

Revenue contribution 2023, excl. Lufthansa Industry Solutions

10.12.2024
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ENG: Engine Services



ENG | Leading business segment with >2.5k engines served globally

YUL

SZX 

TUL

DUB

SNN

Mobile Engine Services

MRO Joint Venture

Engine services site (Overhaul and DAT)

Engine Parts and Accessories Repair site

FRA

HAM

Alzey

Arnstadt

Wrocław

Rzeszów

KUL

45 50

'23 '30E

1.4%

Market growth (€bn) 1)

CAGR
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Repair station
certificates from 

35 countries 

Certified by

FAA and

EASA and further 
local authorities

>4,500
employees worldwide

12 Engine Service 

Facilities and 8 test cells 
around the world

>2,500 
Engines under contract

>65 years of 

experience

Key Facts Global Footprint

Engine Services

1) Oliver Wyman Global Fleet and MRO Forecast 2024-2034; Growth excludes price effects; Average historic exchange rate for 2023 applied by LHG: 1 EUR = 1.082 USD

10.12.2024



Market coverage | Deep capabilities to serve almost all regional & NB1) engines
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Regional jet

Lufthansa Technik engine capability coverage in 2030

~10,000
Engines

Narrow-body

~45,000
Engines

~15,000
Engines

Wide-body

covered by Lufthansa 
Technik capability80%

95%

30%
covered by Lufthansa 
Technik capability

covered by Lufthansa 
Technik capability

1) NB = Narrow-body Legacy (mature) engines NewGen engines No Lufthansa Technik capability [#] Engines of global fleet by 2030

Engine Services

10.12.2024



Value chain | Modular service offer to address customer-specific needs
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Value added services: Engineering, spare engine leasing…

# Cycles

Incident

% of operational costDriver for induction / event

Customer 

Contract models: Cost per 
event / time and material

~75%

Disassembly Assembly Testing

OVH

EPAR Material supply

~25% Customer 

Engine parts & accessories repair
Customer (MRO, OEM) sends parts for 

repair/overhaul services

# Cycles

Incident

Mobile Engine Services
LHT performs local small-scale on- and 

near-wing repair services

Overhaul
Customer (airline/OEM) sends 
engine for routine repair after 

specified airtime intervals

MESOverview of value chain

Engine Services

10.12.2024



Overhaul network | LHT covers all relevant legacy and NewGen engine types
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CFM, PW: LEAP, V2500 & 
CFM-56 engines

Fully owned 100% >1,800 Hamburg

GE and PW engines for regional 
and private jets

Fully owned 100% >600 Alzey 

Newest generation of CFM 
LEAP engines

JV with GE 25% >200 Wroclaw 

Rolls-Royce Trent engines and 
their components

JV with Rolls-
Royce

50% >1000 Arnstadt 

PW’s / IAE’s latest generation 
of GTF  engines

JV with MTU 50% >1000 Rzeszów 

Service provider Engine specialization Ownership LHT share Employees1) Location

Other mobile engine services & engine parts repair sites include: Montréal, Shannon, Dublin, Frankfurt, Shenzhen & Kuala Lumpur 

Engine Services

Engine overhaul for RR 
business jets engines & MES

Fully owned 100% >150 Tulsa 

1) Measured in headcount end of 2023

10.12.2024



Summary | LHT ideally positioned to win the NewGen engine transition 

Page 20

Capital Markets Day

Broad capabilities 
and know-how

Ability to repair more 
legacy and NewGen 

engine types and parts 
than anyone else

Access to IP of 
NewGen engine types 

as key enabler for 
above-market growth

Future-proof setup 
for new technologies

41 32 5

Unique position to work 
with OEMs and other 
MROs in multilateral 

dimensions

Strong OEM 
relationships

Local presence in 
all regions

Large production 
footprint in EMEA, 
additional sites in 

APAC & AMERICAS

Superior engineering 
and repair know-how 

as well as modular 
service portfolio

High reliability, 
quality & flexibility

Engine Services

10.12.2024
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ACS: Aircraft Components Services



ACS | Components market leader with unrivaled capabilities & efficiency
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Highest 
pool efficiency among 

competitors

Continuously above-
average tender hit rate of 

>60%

>4,500
employees In 40 

locations

Largest global asset pool 
with a size of 

>€2bn

>4,700 
aircraft under contract

>60% 
of open loop revenues in 

26E contracted today

Key Facts Global Footprint

Aircraft Components Services

Fort Lauderdale
Hong Kong

Tokyo

Singapore

Toronto

Shenzhen

Dubai

Tulsa

Frankfurt

Hamburg

London

Mexico City

Bogota

Bangalore

Santiago de Chile

Helsinki

Montreal

Copenhagen

Zürich

Madrid
Sofia

Seoul

Kaltenkirchen

Component Services 
MRO (6)

Landing Gear MRO (2)

Customer Service
Locations (17)

Key asset locations (7)

Airframe Related 
Components MRO (2)

18 19

'23 '30E

1.3%

Market growth (€bn) 1)

CAGR

1) Oliver Wyman Global Fleet and MRO Forecast 2024-2034; Growth excludes price effects; Average historic exchange rate for 2023 applied by LHG: 1 EUR = 1.082 USD

10.12.2024



Market coverage | >90% of all narrow- & wide-body A/C covered by LHT pool

Page 23

Capital Markets Day

Regional jet

Lufthansa Technik component coverage in 2030

~5,000
aircraft

Narrow-body

~22,000
aircraft

~7,000
aircraft

Wide-body

covered by Lufthansa 
Technik capability41%

97%

91%
covered by Lufthansa 
Technik capability

covered by Lufthansa 
Technik capability

Legacy (mature) aircraft NewGen aircraft No Lufthansa Technik capability [#] Aircraft of global fleet by 2030

Aircraft Components Services

10.12.2024



Service models | Open Loop is "All-inclusive", Closed Loop is customized

Tailor-made offerUndisputed #1 with world-class capabilities 
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Closed LoopOpen Loop

Scope
MRO offer with support ranging 

from single events to exclusive or 
non-exclusive long-term agreements 

"All inclusive" maintenance package 
covering repairs, availability guarantees, 
24/7 pool access and logistics services

Price sensitive & spot market business 
to seize short-term business opportunities

Insurance business model to secure stable 
margins through long-term contracts 

Business model

Fees per repair event or based on flight hoursFlight hours-based modelRevenue model

Asset light; uses synergies from poolAsset heavyAsset intensity

Aircraft Components Services

Unserviceable part to be repaired and 
sent back to customer

Spare part from pool to be delivered to customer; 
unserviceable part added to pool after repair 

Key difference

10.12.2024



Parts pool | Highest service levels and efficiency realized through scale and AI

Page 25

Key pool location

Highest A/C availability for customers

Unmatched setup enabling service the world's largest fleets

Scale effects - customers have significant benefits from pool 
product

AI & real-time data-based pool management optimizes 
material availability 

High pool efficiency

Pool size per narrow-body A/C, 2021

▪ Below-average turnaround time for 
inhouse repairs

▪ Long history of collecting operations data 
to optimize stock levels

▪ High degree of automation in pool 
management process

Unique coverage

Stock per A/C type (Apr-22)

▪ 3.5x larger than next biggest competitor 
pool

▪ Optimized parts portfolio based on 
customer needs

▪ Broadest geographical coverage in all 
major regions

A320

787
777

Other >€2bn
Total pool size 

of LHT ACS

LHT

Average
competitor

~-40%

Tokyo

Hong Kong

Singapore

Hamburg
FrankfurtToronto

Fort Lauderdale

Capital Markets Day

Aircraft Components Services

Example A320

10.12.2024



Summary | LHT is best-in-class in terms of coverage and level of quality
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Extensive parts 
portfolio

All important A/C type-
specific consumables, 

expendables, and composite 
parts covered by pool 

1 2

Cost competitive 
offering

Attractive customer rates due 
to attractive margins through 

economies of scale and 
operational excellence

3 4

Aircraft Components Services

Fast and reliable 
service delivery

Low turnaround times and 
seamless process through 
high degree of automation 
and customer integration

Local parts 
availability

Dense network of warehouses, 
MRO shops, and customer 

service set up in all key markets 
to fulfill highest service levels

10.12.2024
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AMS: Aircraft Maintenance Services



AMS | Leading base maintenance MRO with >50k events per year

CRK  

CEB

Lufthansa Technik 
BUDAPEST

Lufthansa Technik 
PHILIPPINES

Lufthansa Technik
MILAN

Aircraft Maintenance
GERMANY & Admin

Lufthansa Technik 
PUERTO RICO

Lufthansa Technik 
MALTA

Lufthansa Technik 
SOFIA

DVO 

KLO
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5.3M
sold manhours

Truly global 
production system

>3,800
employees

6 facilities

50 bays worldwide

No. 1 
base maintenance 
provider in EMEA

>50,000 
aircraft service events 

per year

Key Facts Global Footprint

Aircraft Maintenance Services

Narrow-body

Narrow-body & Wide-body

31 33

'23 '30E

1.3%

Market growth (€bn) 1)

CAGR

1) Oliver Wyman Global Fleet and MRO Forecast 2024-2034; Growth excludes price effects; Average historic exchange rate for 2023 applied by LHG: 1 EUR = 1.082 USD

10.12.2024



Setup | Specialized offer and streamlined production network 
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Locations Bays FTE1 Partners Area of specialty

5 NB >300Puerto Rico Fully LHG-owned
Maintenance for A320 for the 
American market

5 NB ~300Hungary Fully LHG-owned
Narrowbody focus - Center of 
Excellence for A320

3 NB / 3 WB >400Malta Air Malta
Twin-engine WB & 787 
modification competence center

7 NB / 6 WBPhilippines >1,300 MacroAsia Corp.
Global heavy checks (incl. A380), 
covering  full capability range

8 NB >1,100Bulgaria
Bulgarian Airways 
Group

Narrowbody focus - Center of 
Excellence for 737

Global network key benefits

Capacity, pricing & yield mgmt. Competency centersStandardized processes Blueprint approach for growth

Aircraft Maintenance Services

1) Measured in headcount end of 2023

10.12.2024



Summary | LHT offers high service level at low cost in commoditized market 

Best-cost maintenance 
location setup

Close proximity to 
customer operations

Best-in-class service level 
and cost structure to ensure 

competitiveness in highly 
commoditized market

Production footprint in all three 
regions, enabling optimal 

narrow- & wide-body allocation 
with potential for growth

1 2

Comprehensive
 service offer

Next level efficiency by 
digitize the core

Full lifecycle services 
for all relevant 

aircraft types to meet 
customer needs

Enable maximum efficiencies 
and lean cost structures across 
all regions by implementation 
of high grad of digitalization 

3 4

Aircraft Maintenance Services

Capital Markets Day
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OES: Original Equipment and 
Special Aircraft Services



OES | Engineering & production powerhouse for VIP, commercial, and 
business aviation 

Original Equipment and Special Aircraft Services

strong growth in high-margin 
business such as 

Defense

1st
mover for drag 

reduction technology 
(AeroSHARK)

>140 
cabin completions for VIP and 

Head of State customer

50,000 sqm
manufacturing space

No. 1 
market leader for VIP and 

business jet cabin 
management systems

>10,000 
Line-replaceable-units 

(LRUs) delivered in 2023

Key Facts Global Footprint

Hamburg

Page 32
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Service portfolio | Broad range of services for a large variety of customer types
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VIP & Special 
Mission

Special Engineering 
Services

Original Equipment 
Innovation

▪ Development of modifications 
for aircraft including cabin 
customization, connectivity, 
avionics, and flight operations

▪ In-house certification to 
modify an aircraft from its 
original design (STC)

▪ Completion, maintenance and 
support services for VIP and 
special mission aircraft 

▪ Holistic inhouse capabilities 
from engineering to interior 
production and integration

▪  #1 market leader

▪ Development and manufacturing 
of innovative products for all 
aviation industry segments  

▪ Product in-service support

▪ 1st mover for drag reduction 
technology (AeroSHARK) in 
cooperation with BASF

Defense

▪ Modification, maintenance and 
support services for military 
aircraft 

NICE Cabin modificationVIP customization P8

Key growth area with a 
strong “right to win”

Original Equipment and Special Aircraft Services

10.12.2024



Summary | Deep capabilities enable LHT to grow in high-margin markets
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1 2

Specialized competences 
as key differentiator

Solid foundation to enter 
new attractive markets

Ability to develop long-lasting client 
relationships in attractive markets with 

limited competition e.g., VIP modification

Leveraging existing capabilities to serve 
as entry ticket into high-margin markets, 

with significant growth potential

Strong industry reputation for 
engineering services

Distinguished “Made in Germany” label to 
appeal to most important and demanding 
customers who require tailored solutions 

3

Original Equipment and Special Aircraft Services

10.12.2024
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DGF: Digital Fleet Services



DGF | LHT is the No. 1 industry leader for digital solutions in tech ops
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Strong & uniquely 
complementary 

competencies

>800
employees in the Digital 

TechOps solutions systems

3
unique TechOps solutions 

offered along the value chain 

>200 
customers

No. 1
industry leader for innovative 

digital solutions1

>11.000
aircraft under contract within 
Digital TechOps ecosystem

Key Facts Global Footprint Solutions in Portfolio 

Digital Fleet Services

1) Related to aircraft under contract 

10.12.2024
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• Each solution is leading in its domain with 
further growth opportunity

TechOps Ecosystem suite comprises 
market-leading solutions…

>4,200 AC

>4,000 AC>7,000 AC

…each of which leverages unique strengths and 
offers an unmatched combination 

• We are the only player who can cover all layers of digital 
solutions and connect data along the full value chain

Digital solutions | Lufthansa Technik’s Digital Tech Ops Ecosystem with 
industry leading position and unique market offer

Digital Fleet Services

Unleash the power of data-driven decision making
Open and modular data & analytics platform

Unlock highest level of execution efficiency in TechOps
Maintenance & engineering solution (ERP)

Leverage aircraft records to drive asset value
Aircraft record management & lifecycle solution
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Digital Solutions | Digital Tech Ops Ecosystem is combining digital and 
engineering expertise to transform how work gets done in Tech Ops
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• Real-time
decision support 
on effectiveness of 
Aircraft 
Maintenance Plan

• Predictive 
maintenance to  
avoid costly 
unscheduled 
maintenance

• Real-time 
transparency on 
meeting lease 
return condition

• Connecting the 
value chain for 
real-time  material 
needs & decision  
support

Key Jobs to be done by Tech Ops (Examples)

• AI-supported 
mobile solutions 

TROUBLE-
SHOOTER

ASSET 
MANAGER  

RELIABILITY 
MANAGER  

Digital Fleet Services

A/C & parts 
production

OPS MRO End-of-Life
Ownership/
asset mgmt.

A
I b

a
se

d
 D

e
c

is
io

n

Mechanic
MATERIAL 
PLANNER
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Summary | LHT's digital solutions perfectly complement core MRO offer
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Combining digital and 
engineering know-how 

to transfrom the 
industry

Customer-centric
market perception and 
digtial enabled MRO 

products

Market 
leaders

Unmatched
capabilities

Combination of 
know-how  

Strengthening  
LHT

Each solution leading in 
its domain with 1/3 of 

market connected

Only player offering AI-
based decision support 
with direct execution 

workflows

Market share and value
chain data enabler for

new data-based
business model & AI

Unique data 
access 

41 32 5

Page 39

Digital Fleet Services
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LTLS: Lufthansa Technik Logistics Services



Logistics Services | End-to-end capabilities to ensure high service levels

Global logistics network

>30 
locations worldwide

100,000 sqm 
warehouse space

247,000 
part numbers on stock

>2,000 
logistics experts (FTEs)

>950,000 
transports p.a. 

>1,150 
engine transports p.a.

New YorkTulsa

Singapore

Fort Lauderdale

Dallas

Mexico City

Toronto
Montreal

Mumbai

Tokyo

Shanghai

Hong Kong

Manila

Shenzhen

Helsinki

Hamburg

Berlin

Munich

Amsterdam

Paris

Rome

Sofia

Frankfurt

Milan

Vienna

Dusseldorf

Stuttgart

Cologne

Los Angeles

Seattle

In-house capabilities

LTLS is transforming the logistics process into an end-to-end 
controlled supply chain for all LHT segments

Transportation
▪ Transport under control of LTLS
▪ End-to-end offer including 

customs & export control
▪ Wide range of services incl. 

engine transports and Aircraft on 
Ground (AOG) support

Warehousing
▪ Operation of central distribution 

centers and local warehouses
▪ Efficient warehousing designs for 

aviation parts with all necessary 
physical and legal requirements

Page 41
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Key takeaways | Each Lufthansa Technik segment with clear value proposition

AMS: Cost-
efficient offer

Streamlined main-
tenance operations 
at cost-competitive 
sites in all regions

OES: Tailored 
solutions

Highly customized 
services catering to 

customers' individual 
needs

ENG: NewGen 
leader

Licenses and 
capacities in place to 
serve all new engine 

models

DGF: Broadest 
ecosystem

Most comprehensive 
TechOps ecosystem 

covering all steps 
along the value chain

ACS: Unique 
business model

Pioneer and No. 1 in 
Open Loop with 

best-in-class pool 
efficiency
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Broad MRO capabilities leveraging segment overarching synergies

10.12.2024
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Our people



People | Highly skilled and loyal employee base is our foundation for success

Page 44

Capital Markets Day

▪ Well-balanced staff composition ensuring efficient and effective MRO

▪ >€45m investment for more than 600 young professionals

▪ Highly loyal employees with above-average tenure

14%

9%

11%
8%

18%

<1

20% 1-5

6-10

11-15
16-20

16%
21-25

4%
26-30

>30

16%

9%

7%

37%

Production

Production Support

20%

Admin

11%

Engineering

Leadership

Apprentices & Trainees

432

Apprentices

88

Dual Study 
Programs 27

Post-Graduate
Trainees

Years of employment 
with Lufthansa Technik

Employee distribution 
by type

Entry 
programs

Actual
31.12.2023

in FTE

Actual
31.12.2023

Note: All figures Lufthansa Technik AG.

Actual
31.12.2023
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Employer value proposition | LHT has strong people strategy in place

> €50m investment in recruiting & qualification in 20231 

People strategy secures value proposition

Page 45

1) Only central measures

▪ Innovative attraction channels

▪ 20+ attractive entry programs

▪ Task forces for specific target groups 
(IT & production)

Attract

▪ Meaningful tasks & high job security

▪ Attractive salary and benefits

▪ Modern leadership culture

Retain

▪ In-house dedicated training company (Lufthansa 
Technical Training) and international collabo-
rations with vocational training institutions

▪ Comprehensive in-house development 
capabilities and external training platforms

▪ Consistent leadership evaluation and 
development

Develop

Capital Markets Day
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Our purpose video
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Break

Lunch and Engine Shop Visits 
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Strategy & Ambition 2030

Sören Stark
CEO Lufthansa Technik 



How to win in MRO – 5 strategic imperatives

Access to price-competitive material and restricted OEM IP

Relevance through global scale 

Differentiated MRO offer – digitally enabled 

Competitive costs, labor, & operational excellence 

Direct & local customer access
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How to win in MRO – 5 strategic imperatives

Access to price-competitive material and restricted OEM IP

Relevance through global scale 

Differentiated MRO offer – digitally enabled 

Competitive costs, labor, & operational excellence 

Direct & local customer access
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OEM relationship | Strong ties to OEMs crucial as they take on multiple roles

GLOBAL MRO
Page 51
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OEMs

OEM delivering MRO 
services and parts to Lufthansa Technik

Suppliers

Example: new engine OEM parts sourcing

OEM sub-contracting MRO services to 
Lufthansa Technik

Customers

Example: engine shop induction for 
PW1100

OEM and Lufthansa Technik joining 
forces to provide MRO services 

Partners

Example: A350 with Honeywell, 
N3 with Rolls-Royce

OEM and Lufthansa Technik competing 
for MRO contracts 

Competitors

Example: V25, CFM56 engine tenders

How we relate to OEMs

10.12.2024



Part sourcing | Decreased dependency on OEMs through alternative solutions
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There are four options to recreate the airworthy status of the aircraft:

Reduce dependency on OEMs

Used Serviceable 
Material (USM)

Parts from in-house 
production & PMA1

Lufthansa Technik 
proprietary repair 

procedure

Lufthansa Technik alternative materials and capabilities

Optimize purchasing 
conditions

OEM parts & repair

1) Parts Manufacturer Approval

10.12.2024



Fleet Size, A/C
(% of total fleet)1

LEGACY

NewGen5300
(20%)

24000
(65%)

21500
(80%)

13100
(35%)

2023 2034

Engine types

Aircraft types

PW 4000
Trent 800

GE90

777

CFM56-7B

737NG

CFM56-
5A/5B 
V2500

A320
ceo

Trent 700
Trent 500 

CFM56-5C

A330/
A340

Engine

Component

Aircraft
 Maintenance

IP network established

NewGen technology

Existing capabilities No capabilities
Page 53
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1) Source: Oliver Wyman

Legacy technology 
Repair capabilities and usage of alternative parts 
Increase efficiency and reduce costs

Engine types

Aircraft types

Trent 1000

787

LEAP-1B

737
MAX

LEAP-1A
PW1100G

A320
neo

Trent XWB-
84

A350

Engine

Component

Aircraft
Maintenance

Capabilities | Unrivalled access to NewGen IP unlocks growth potential

10.12.2024



AMBITION 2030 | Clear targets in place to drive sustainable success

PRODUCTS & 
BUSINESS 
MODELS

> 10%
EBIT margin

> €10bn
EUR revenue

INDUSTRY TRANSFORMATION THROUGH 

NEWESTABLISHED 
FOOTPRINTS IN

PRODUCTS, MARKETS 
& BUSINESS MODELS

DIGITAL

LEADING GLOBAL MRO

Environmental and social responsibility

> 50%
Cash 
conversion

2030

Page 54
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LEADIN
G

Global MRO | Key strategic initiatives in execution to strengthen segments 
and regions

Global MRO

AMERICAS EMEA APAC

Engine Services

Aircraft Components 
Services

Aircraft Maintenance 
Services

INCREASE market share Retain LEADERSHIP
Focus on GROWTH 

POCKETS

• Become an established player 
in Closed Loop (M&A)

• Protect strong position and 
develop margins

• Increase Open and Closed 
Loop product market share

• Grow global widebody 
business

• Ramp up production and efficiency of LEAP engine business and expand MES globally

10.12.2024



Key projects | Strategic investments to enable growth in core MRO segments

Expand mobile engine 
service offer

Ramp up repair 
production business

Become an established 
player in Closed Loop

Strategic growth 
initiative 

Grow global widebody 
business 

AmericasEMEA APAC

Extension of main 
components site

New production site 
in Portugal

Wide-body extension 
for Lufthansa Technik 

Philippines 

ACS AMS

Americas

New mobile engine 
service center

Segment

Production footprint

Project description

Global MRO
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ENG ACSENG

TulsaSanta Maria da Feira Southeast AsiaNorth AmericaProject
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Digital | Lufthansa Technik at the forefront of transforming the MRO industry
Digital

Page 57
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Digital
TechOps 

Ecosystem
open – modular- neutral 

Lufthansa Technik 
internal operations

Airline TechOps
Organization

Digitally-enabled 
MRO products

Digitize the core: Stream-
lining ops and step change 
in efficiency strengthen 
competitiveness 

Digital TechOps Ecosystem: 
Newest LHT product line  
creating value in our airline 
customer TechOps systems.  

Digitally-enabled MRO 
products: Transforming our 
core MRO offering, future-
proofing our portfolio 

10.12.2024



New | LHT leverages existing capabilities to enter new high-margin markets 
beyond core MRO

New products, markets and business models

Not core Lufthansa Technik business Core Lufthansa Technik business

Focus on high-margin 
adjacencies

Leverage existing 
capabilities and 
relationships to 

customers and partners

Exploit synergies 
between business units
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A/C & parts 
production

OPS MRO End-of-Life
Ownership/
asset mgmt.

Digital TechOps EcosystemCabin mgmt. system

DefenseModifications
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ESG strategy | Clear targets & dedicated initiatives set for each dimension
Environmental and social responsibility

Becoming CO2 neutral by '451)

Inclusivity: 20% women in leadership (2025)5) 

Women@LHT network, LGBTQI+ support 

Engagement: Global volunteering via help 

alliance, local employee engagement

Health & Safety: Occupational health/safety 
certification6) , medical services & health 
management (e.g. prevention programs)

Empowering a diverse workforce Upholding responsible operations

Ethics: Compliance training, anonymous 

reporting, code of conduct

Human rights: Risk assessments, grievance 

system, supplier standards

Supply chain: Supplier screening, adherence 
to due diligence act 

Cut 50% CO2 emissions by '30: Scope 1+2 

reduction from '19 levels2) 

Reducing customer emissions: 

e.g., through AeroSHARK, Cyclean®

Hamburg deep dive

EcoVadis Silver Rating
Independent recognition of 
LHT´s ESG performance

LHT  targets CO2
1) reduction 

of  80% by '30 (from '19) 

via 3 drivers

HAM accounts for 

~50% of LHT’s 

total CO2
1) emissions

1. Efficiency gains (~-20% CO2)

2. 100% Renewable electricity (~-25% CO2)

3. District heating (~-35% CO2)

1) Scope 1 and 2 emissions  2) Valid for all environmentally material LHT operations covered by the integrated management system (LHT Group IMS) 
3) Environmental Management System (ISO 14001) as part of the LHT Integrated Management System  4)  Energy Management System (ISO 50001) is currently being implemented at German sites 
5) Valid for Leadership Circle 1 – 3, Scope: LHT AG, LTLS, LTT  6) Certified occupational health and safety management system (ISO 45001) as part of the LHT Integrated Management System
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New ESG team
Mandated to ensure progress 
and ESG compliance

Anchoring: Established global environmental 

management system3); energy management 

system in implementation4)

Capital Markets Day
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Key takeaways | Lufthansa Technik has a clear strategic agenda for 2030

New products and 
businesses

Entries in new markets 
beyond core MRO enabled 

by leveraging existing 
capabilities

Leading global 
MRO

Strong position across all 
regions and segments, 

bolstered by deep OEM 
relationships

Environmental and 
social responsibility

Decarbonization embedded 
across all ops. & supply 

chains at Lufthansa Technik

Digital 
transformation

Fully integrated digital 
TechOps & “Digitize the 

core”, delivering digitally- 
enabled MRO solutions
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Unrivaled team with an unmatched passion for aviation
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Financials

Dr. William Willms
CFO Lufthansa Technik 



Track record | A history of topline growth and profit contribution 

'10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24FC

3.7

'07 '08

>7.0

3.6
4.0 4.0 4.1 4.0 4.2

'09

5.1 5.1
5.4

5.9

4.3
3.7

4.0

5.6

6.5
6.9

5.7%

Long-term track record of growth

Development of key financials (net revenue in €bn, CAGR %)

Excellent financial position today 
as starting point for future growth

COVID

Effective management of COVID crisis

Fully invested in new technologies

Leading in digitalization

Expanded into new business areas

9.2% 9.6%5.3%n/m7.1%7.2%7.7%8.0%8.9%8.8%9.7%7.9%6.3%6.7%8.0%8.0%8.2%

Adj. EBIT margin x%
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AMBITION 2030 | Clear financial targets in place to drive future value creation

Net revenues
 '30E

Adj. EBIT 
margin '30E

>3%p above market
growth in '23-'30E

Margin improvement 
across all segments

> €10bn

> 7% CAGR
'23-'30E

Value-accretive capital 
allocation

Return on capital 
employed '30E

Targeted investments driving 
increase in ROCE

~ 15%

Clear path to leading 
cash conversion

Cash conversion 
'30E

First class for asset-intensive 
and growing business

> 50%

> €0.5bn

> 10%

> €1bn

Superior topline growth 
with high visibility

Sustainable high margins 
through the cycle

Page 63
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Note: Same KPI definitions used as provided by Lufthansa Group in annual reports; Cash Conversion Rate = Adj. FCF / Adj. EBIT
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Overview | Six key messages summarizing our financial agenda

Page 64

Superior top line growth
with high visibility

Value-accretive
capital allocation

Further upside to 
be unlocked via M&A

Clear path to leading
cash conversion 

Synergetic segments with 
winning financial profiles

Sustainable high margins 
through the cycle

5 6

321

4
Capital Markets Day
10.12.2024



Top line | 7%+ revenue CAGR driven by market growth and NewGen

Page 65

Revenue development '21–'30E (€bn)Superior organic growth 
with high visibility

28%

72%

'22

33%

67%

'23

40-45%

Market 
growth

New 
business 
models

New 
market 

penetration

'30E

5-10%

Geographical 
expansion

5-10%

Core 
growth

10-15%

NewGen 
engines, 

A/C

20-25%

5.6
6.5

>10

78%

22%
4.0

5-10%

'21
Net revenues '30E

High visibility: 40-50% of  revenue target 
 for '25-'28 already signed

LH Group customers External customers

1Superior top line development with high visibility

Capital Markets Day

> €10bn

> 7% CAGR
'23-'30E

Share of absolute top line growth1

1. As percentage of total delta between revenue in '23 and in '30E

>3%p above market
growth in '23-'30E

>7%

10.12.2024



Bottom line | Steady increase in profitability despite inflationary pressures

Sustainable high margins 
through the cycle

Adj. EBIT margin
'30E

> 10%

> €1bn

Adj. EBIT development '21–'30E (€bn)

5.3% 9.2% 9.6%

xx Adj. EBIT margin

2Sustainable high margins through the cycle
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'22 '23 Topline 
impact

Cost 
increase 

25-35%

Material 
cost 

optimization

10-15%

Portfolio
optimization

10-15%

'30EHigh-
margin 

products

5-10%

Digitize 
the core

0.2

0.5
0.6

>1.0

'21

>10%

30-40%

Share of absolute EBIT growth1

1. As percentage of total delta between Adj. EBIT in '23 and in '30E

10.12.2024



Cash | Various levers launched for leading cash conversion by 2030

Clear path to leading 
cash conversion

Cash conversion '30E

> 50%

> €0.5bn

Cash conversion '23-'30E (%)

Non-exhaustive

3Clear path to leading cash conversion
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'23 '30E

~30%

>50%

+>20%p Selected cash flow measures
Turnaround time optimization
Enhance process efficiency to increase productivity

Operational excellence
Optimize stock levels through active material management

Working capital optimization
Maintain strong cash focus in supplier & customer contracts

Network optimization
Calibrate share of in-house repairs to leverage own sites

“cash mindset” embedded 
throughout LHT organization 

Pool efficiency
Reduce CapEx in spare parts through
▪ Upgrade to NextGen dynamic pool planning, including 

AI algorithms and cash focus
▪ Off-balance sheet pool material

10.12.2024



Capital allocation | Strategic investments contributing to ROCE increase
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Value-accretive capital 
allocation

ROCE '30E

~ 15%

CapEx projects1 (illustrative)

> €1.8bn 
investment spend until 2030

NewGen engine capacity

Add. NewGen engine test cells 
in Americas and EMEA

New product offer

Mobile Engine Services in 
North America and EMEA

Footprint expansion

Base Maintenance in 
Southeast Asia

Components / EPAR shop
Santa Maria da Feira, Portugal

Footprint optimization

International expansion

Components in
North America

Core strengthening

Buildings for VIP, hydraulics, components
in Hamburg & Digitize the Core globally

Growth Substance

4

Value-accretive capital allocation

1. Excluding M&A
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Deep Dive | Digital transformation with Digitize the Core
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~300
initiatives started, 
thereof >50% 
completed

16 DevOps 

teams running

>300 
mEUR

total project 
expenses until '28 

Customer 
Interfaces

Asset & 
Material Management

Planning & 
Engineering

Fulfillment / 
     Maintenance Execution & 

Manufacturing

Documentation & 
Data Handling

DtC VALUE POOLS 

Commercials, 
Data Mgmt. & 

Analysis, 
Support 

Functions

72%
Digital Target 
ROI

4

Value-accretive capital allocation

10.12.2024



DGF2) OESAMSACSENG

% of rev. 
'23 & '30E1) 

Transforming 
our business

Creating new 
opportunities

Delivering steady 
cash flows

Strengthening 
our bottom line

Powering 
our growth

1) Excl. non-fully consolidated business; 2) Excl. Lufthansa Industry Solutions

5

Synergetic segments with winning financial profiles

Segment deep dives | Each segment with distinct strategic role

Page 70

Capital Markets Day
10.12.2024



Deep dive ENG | Powering our growth through strong top and bottom line

Strong position in 
legacy engines enabling 
sunset harvesting

LHT in pole position for 
shift to NewGen engines

Strong visibility from 
existing contracts/JVs

'21 '22 '23 '30E

1.3

2.1
2.6

>5.5
~11-13%

Financial profile

High share of material costs 
(~75%)

Long-term, shop-visit-based 
contracts 

Medium CapEx intensity

(Financial) Success factors

IP access and OEM-licenses

Material cost optimization, repair 
capabilities and product mix

Ops excellence and expansion of 
global production footprint

Net Revenue

Key drivers of ENG development
Revenue growth, EBIT margin '21-'30E (€bn, %)

1% 8% 8% >8%

POWERING OUR GROWTH

Adj. EBIT margin x%
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5

Synergetic segments with winning financial profiles

Revenue 
visibility '25-'28
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Deep dive ACS | Driving shareholder value through superior profitability

Growth of NewGen 
A/C types

Market penetration in 
Americas (closed loop)

Continuous material cost 
optimization

'21 '22 '23 '30E

>3.0

1.6

2.1

2.6

~3-4%

Financial profile

Open Loop: Insurance business 
model and high asset intensity

Closed Loop: Spot market 
business model

High margin business

(Financial) Success factors

Open Loop: Pool efficiency

Contract pricing

Repair network management

Net Revenue

Key drivers of ACS development
Revenue growth, EBIT margin '21-'30E (€bn, %)

11% 14% 12% >12%

STRENGTHENING OUR BOTTOM LINE

Adj. EBIT margin x%
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5

Synergetic segments with winning financial profiles

Revenue 
visibility '25-'28
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Deep dive AMS, OES & DGF | Distinct accretive portfolio contribution
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'21 '22 '23 '30E

Net Revenue
(€bn)

>0.7
0.5 0.6 0.6

~2-3%

'21 '22 '23 '30E

>0.7
0.5 0.6 0.5

~4-5%

'21 '22 '23 '30E

>0.3
0.0 0.1 0.1

~13-15%

▪ Labor-driven business 
▪ High cash generation
▪ Mixed business model 

▪ Project-driven business 
▪ Long-term line maintenance contracts
▪ Attractive fixed margins

▪ Recurring fees with SaaS margins
▪ High cash conversion

Financial 
characteristics

▪ Maximizing utilization and productivity ▪ Managing large events
▪ Scaling of product lines

▪ Scale-up customer base
▪ Horizontal and vertical expansion of 

business model

(Fin.) Success 
factors

▪ Yield optimization in Europe and NA
▪ Wide-body growth in APAC

▪ Growth in Defense
▪ Market leadership in jet electronics (IFE)

▪ DigitalTechOps ecosystem already with 
11,000+ contracted A/C (~1/3 of global fleet)

▪ Market coverage enables industry-leading AI 
development

▪ Strong cross-selling and value creation 
opportunities for MRO

Drivers of LHT 
segment 
development

Financial 
development

AMS OES DGF1) 

(21%) (1%) 4% >9% 13% 10% 4% >10% n/m n/m (14%) >18%

CREATING NEW OPPORTUNITIESDELIVERING STEADY CASH FLOWS TRANSFORMING OUR BUSINESS
1) Excl. Lufthansa Industry Solutions

Adj. EBIT 
margin 

5

Synergetic segments with winning financial profiles

10.12.2024



M&A | Focused strategy with clear guardrails for on-top value creation

Segment growth priorities (illustrative)

LHT M&A objectives

Geo & scale play

Value chain play

Portfolio play

6

Further upside to be unlocked via M&A
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Selective upsides 
through

EBIT margins >10% midterm

Profitable growth

FCF accretive midterm

Strong cash flow potential

ROCE >15% midterm

Accretive returns

DGF Bolt-on Digital TechOps

OES Defense MRO

AMS Low-cost additions

ACS
Americas 

Components

ENG EPAR MES
Asset 
Mgmt.

Focus M&AFocus organic
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Key takeaways | Lufthansa Technik ideally positioned for future growth
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Strong growth 
trajectory

Outperforming the 
market with best-in-
class NewGen setup

Clear path to high 
cash conversion

Rolling out compre-
hensive program to 

drive cash generation

Value-accretive 
capital allocation

Applying a clear set 
of strategic and 
financial criteria

Superior margin 
development

Setting stringent cost 
focus to stabilize and 

propel margins

Synergetic 
segments

Complementary 
strengths & winning 

financial profiles

Mergers & 
Acquisitions

Opportunities for 
accelerated 

market entries

>€3.5bn additional 
revenues

>€400m additional 
EBIT

>20%p expansion 
in cash conversion 

~15% ROCE Growth across 
all segments

Clear plan for 
further M&A upside

10.12.2024



Page 76

Capital Markets Day

Supporting overall financial stability and performance through 

strong & consistent EBIT contributions to the Group

Ambition 2030 provides clear framework for accelerating our 

growth and investments at attractive returns, contributing 

significantly to Group value creation

Acting as an integral part of Group strategy guaranteeing brand 

values such as reliability, safety & German engineering

Summary | Lufthansa 
Technik plays key role 
within LHG

Page 76
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Thank you for your attention
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Till Streichert, Sören Stark, Harald Gloy, William Willms



Glossary
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Abbreviation Explanation Abbreviation Explanation

A/C Aircraft DAT Disassembly, Assembly and Testing

ACS Aircraft Component Services DGF Digital Fleet Services

AES Aircraft Engineering Services EASA European Union Aviation Safety Agency

AFI KLM M&E Air France Industries KLM Engineering And Maintenance EBIT Earnings Before Interest and Taxes

AI Artificial Intelligence ENG Engine Services

AMS Aircraft Maintenance Services EMEA Europe, the Middle East and Africa

ANC Ancillary Services EPAR Engine Parts and Accessories Repair

APAC Asia Pacific FAA Federal Aviation Administration (USA)

APU Auxiliary Power Unit FCF Free Cash Flow

ARC Airframe-related Components FTE Full-time Equivalent

AOG Aircraft on Ground GTF Geared Turbofan (PW1000 family)

BM Base Maintenance IFE In-flight Entertainment

CAGR Compound Annual Growth Rate IP Intellectual Property

CASK Cost per Available Seat Kilometre JV Joint Venture

CEO Chief Executive Officer KPI Key Performance Indicator 

CFO Chief Finance Officer LEAP Leading Edge Aviation Propulsion

CHRO Chief Human Resources Officer LHG Lufthansa Group

COO Chief Operating Officer LHIND Lufthansa Industry Solutions
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Glossary (cont’d)
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Abbreviation Explanation Abbreviation Explanation

LLP Life-limited Parts PW Pratt & Whitney

LRU Line-replaceable-unit ROCE Return On Capital Employed

LTLS Lufthansa Technik Logistik Services RR Rolls-Royce

LHT Lufthansa Technik AG STC Supplemental Type Certificate

Lufthansa Technik Lufthansa Technik AG TAT Turnaround Time

NA North America USM Used Serviceable Material

M&A Mergers & Acquisitions VIP Very Important Person

M&E Maintenance & Engineering WB Widebody

MES Mobile Engine Services

Mgmt. Management 

MRO Maintenance, Repair and Overhaul

MTU MTU Aero Engines AG

NB Narrowbody

OEM Original Equipment Manufacturer

OES Original Equipment & Special Aircraft Services

Ops Operations

OVH Overhaul

PMA Parts Manufacturer Approval

10.12.2024



Disclaimer
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IMPORTANT: The following applies to this document and the oral presentation of the information in this document by Deutsche Lufthansa Aktiengesellschaft (the “Company”, and together with its consolidated subsidiaries, the “Group”) or any person on behalf of the Company, 
any question-and-answer session that follows the oral presentation, if any, hard copies of the slides as well as any additional materials distributed at, or in connection with this presentation (collectively, the “Presentation”).

THIS PRESENTATION AND ITS CONTENTS, IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY OTHER JURISDICTION 
WHERE SUCH DISTRIBUTION IS UNLAWFUL. BY REVIEWING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THE LIMITATIONS SET OUT IN THIS PRESENTATION. ANY FAILURE TO COMPLY WITH THE LIMITATIONS SET OUT IN THIS DOCUMENT MAY CONSTITUTE A 
VIOLATION OF APPLICABLE SECURITIES LAWS. THIS PRESENTATION AND ITS CONTENTS, IS DELIVERED TO YOU ON THE BASIS OF YOUR COMPLIANCE WITH THE LEGAL AND REGULATORY OBLIGATIONS TO WHICH YOU ARE SUBJECT.

This Presentation has been prepared by the Company for informational and discussion purposes and must not be relied upon for any purpose. This disclaimer shall apply in all respects to the entire Presentation, the oral presentation of the slides by representatives of the Company (or any 
person on behalf of the Company), any question-and-answer session that follows the oral presentation, if any, hard copies of the slides as well as any additional materials distributed at, or in connection with this presentation. By attending a meeting (or conference call or video conference) at 
which this Presentation is made, or by reading the written materials included in this Presentation, you (i) acknowledge and agree to all of the following restrictions and undertakings, and (ii) acknowledge and confirm that you understand the legal and regulatory sanctions attached to the 
misuse, disclosure or improper circulation of this Presentation. This Presentation may not be reproduced, redistributed or disclosed in any way in whole or in part to any other person without the prior written consent of the Company. Without limitation, copies of this document may not be sent 
to countries, or distributed in or sent from countries, in which this is barred or prohibited by law. If you have received this document and you are not an interested party or are not otherwise permitted by law to receive it, you must return it immediately to the Company.

None of the Company, the Group, their affiliates or any of their respective directors, officers, employees, agents, shareholders, advisors or any other person (i) may notify you of changes nor is under an obligation to update or keep current the Information or to provide the recipient thereof 
with access to any additional information that may arise in connection with it, save for the making of such disclosures as are required by law or regulation and (ii) shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or 
its contents or otherwise arising in connection with this Presentation. No representation, warranty or undertaking, express or implied, is given by the Company, the Group, their affiliates or any of their respective directors, officers, employees, agents, shareholders, advisors or any other person 
as to, and no reliance should be placed on, the completeness, accuracy or fairness of the information or opinions contained in the Information and no responsibility, obligation or liability whatsoever is accepted or will be accepted by the Company, the Group, their affiliates or any of their 
respective directors, officers, employees, agents, shareholders, advisors or any other person for any loss arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith. The information and opinions contained in this Presentation do not 
purport to be comprehensive and to contain all information required to evaluate the Company and/or its financial position, are provided as at the date of the document and are subject to amendment, revision, verification, correction, completion and updating in its entirety without notice and 
such information may change materially. The Company is not under any obligation to update or keep current the information contained in this Presentation.

No reliance may be placed for any purpose whatsoever on this Presentation or on its completeness, accuracy or fairness. Neither the Information nor any other document or information (or any part thereof) delivered or supplied under or in relation to the securities is intended to provide the 
basis of any credit or other evaluation and should not be considered as a recommendation by the Company or the Group that any viewer of, or any person accessing, the Information or any such other document or information (or such part thereof) should subscribe for or purchase any 
securities of the Company.

No person is authorized to give any information or to make any representation not contained in and not consistent with the final prospectus relating to any securities of the Company and, if given or made, such information or representation must not be relied upon as having been authorized 
by or on behalf of the Company or the Group. None of the Information, any future issue of the securities nor any subscription for, purchase or sale of securities made in connection therewith shall under any circumstances create any implication that there has been no change in the information 
contained herein since the date hereof or that there has been no change in the business or financial position of the Company or its subsidiaries since the date hereof.
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Disclaimer

This Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, securities of the Company, its affiliates or an inducement to enter into investment activity in the United States of 
America or any other country or to any person to whom or in which such offer or solicitation is unlawful. Securities of the Company, including the securities referred to herein, have not been and will not be registered under the U.S. Securities Act of 1933, as amended, (the “Securities Act”). 
The Company’s securities may not be offered or sold in the United States of America absent registration under the Securities Act or another exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. There will be no public offer of the Company’s 
securities in the United States of America. The Information is for information purposes only and does not constitute an offering document or an offer of securities to the public in the United Kingdom to which section 85 of the Financial Services and Markets Act 2000 of the United Kingdom 
(as amended by the Financial Services Act 2012 of the United Kingdom) (“FSMA”) applies. It is not intended to provide the basis for any evaluation of any securities and should not be considered as a recommendation that any person should subscribe for or purchase any securities. The 
information in this presentation is given in confidence and the recipients of this presentation should not base any behavior in relation to qualifying investments or relevant products, as defined in the Financial Services Markets Act 2000, or FSMA, and the Code of Market Conduct, made 
pursuant to the FSMA, which would amount to market abuse for the purposes of the FSMA on the information in this presentation until after the information has been made generally available. Nor should the recipient use the Information in any way that would constitute “market abuse”. 
Certain industry, market and competitive position data contained in this Presentation, if any, come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein has been obtained from sources believed to be reliable, 
but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein, and the Company 
assumes no responsibility whatsoever in respect of the accuracy and completeness of any such data. In addition, certain industry, market and competitive position data contained in this Presentation come from the Company’s own internal research and certain estimates are based on the 
knowledge and experience of the Company’s management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any 
independent source for accuracy or completeness and are subject to change without notice. The Company, therefore, also assumes no responsibility whatsoever in respect of the accuracy and completeness of any such research and estimates. Accordingly, no reliance should be placed on any 
of the industry, market or competitive position data contained in this Presentation.

The Information is not all-inclusive nor does it contain all information that may be desirable or required in order to properly evaluate the Group (or any members thereof) or a related investment decision. No part of the Information should form the basis of, or be relied on in connection with, any 
contract or commitment or investment decision whatsoever. You are solely responsible for forming your own opinions and conclusions on the Information and the market and for making your own independent assessment of the Information. You are also solely responsible for seeking 
independent professional advice in relation to the Information and any action taken on the basis of the Information. Statements in the Information and Presentation, including those regarding the possible or assumed future or other performance of the Company and its affiliates or its industry 
or other trend projections, constitute forward-looking statements. These statements reflect the Company’s current knowledge and expectations and projections about future events and may be identified by the context of such statements or words such as “anticipate”, “believe”, “could”, 
“expect”, “intend”, “may”, “project”, “should”, “will”, “would”, “target” or similar terminology. Actual results, performance, or events may differ materially from those in such statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions 
and other factors because they relate to events and depend on circumstances that will occur in the future whether or not outside the control of the Company. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such 
forward-looking statements. Accordingly, no assurance is given that such forward-looking statements will prove to have been correct. They speak only as at the date of this Presentation and the Company and Group undertake no obligation to update these forward-looking statements.

Financial information of the Company or the Group as of and for the six-month period ended June 30, 2024 included in this Presentation is unaudited. The addition of the totals presented may result in rounding differences. In addition to figures prepared in accordance with International 
Financial Reporting Standards as adopted by the European Union (“IFRS”), this Presentation also includes certain non-GAAP financial performance measures. These non-GAAP measures have been included because we believe that investors may find them helpful to measure our performance 
as reported under the relevant IFRS measures. However, these non-GAAP measures should be considered only in addition to, but not in isolation or as a substitute for, the information prepared in accordance with IFRS. Non-GAAP financial performance measures are not subject to IFRS or any 
other generally accepted accounting principles, and other companies that report similarly named non-GAAP measures may define or calculate these financial performance measures in different ways. The Information contains certain supplemental measures of operating and financial 
performance that are not calculated in accordance with IFRS or the German Commercial Code (Handelsgesetzbuch) and German generally accepted accounting principles, and are therefore considered non-IFRS measures. The Group believes that such non-IFRS measures, when considered in 
conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, may enhance the understanding of its financial performance by excluding items that are not classified as part of its ongoing operations. However, non-IFRS measures have important limitations as 
analytical tools and should not be considered in isolation, or as substitutes for, the analysis of the Group’s results of operations, financial position, and cash flows as reported under IFRS. The non-IFRS measures used by the Group may also differ from, and not be comparable to, similarly titled 
measures used by other companies.

The Information is not, and should not be construed as, a prospectus, is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of the Company, and nothing 
contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, in particular, it must not be used in making any investment decision. In member states of the European Economic Area (“EEA”) and the United Kingdom, the Information is only 
addressed to and directed at persons who are qualified investors within the meaning of Article 2(e) of the Prospectus Regulation (EU) 2017/1129, as amended (“Qualified Investors”). In addition, in the UK, the Information is addressed to and directed only at, and should only be relied on by, 
Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), and persons who are high net worth entities falling 
within Article 49(2)(a) to (d) of the Order or are persons to whom it may otherwise be lawful to communicate it to (all such persons being referred to as “relevant persons”). If you have received the Information and you are (i) in the UK and not a relevant person, or (ii) in the EEA and not a 
Qualified Investor, you must return this document immediately to the Company. Any investment or investment activity to which the Information relates is available only to relevant persons or will be engaged in only with relevant persons.

Upon receipt of this Presentation, you warrant, represent, acknowledge and agree to and with the Company that (i) you are a relevant person (as defined above), (ii) you will not distribute, disclose or provide any Information or material discussed today in any form, alone or as part of or 
incorporated into any other material, to any other person and (iii) you will not at any time have any discussion, correspondence or contact concerning this Presentation with any of the directors, employees or shareholders of the Company or its subsidiaries nor with any of their suppliers without 
the prior written consent of the Company.
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