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disclaimer
This presentation (the “Presentation”) has been prepared by Icape Holding (the "Company") solely for use in investor presentations. This presentation is provided to you personally
solely for your information and to be used solely for the purposes of the presentation of the Company. By receiving this presentation and attending this meeting, you acknowledge the
following restrictions.

Neither this Presentation nor a copy hereof, or any information contained therein, constitutes an offer, or a solicitation of an offer to buy or subscribe for, or invitation to buy or sell
securities of the Company, including securities mentioned in this Presentation and options, warrants or rights to or interests in any such securities of the Company in Australia,
Canada, Japan, in the United States nor in any other country. This Presentation should not be construed as investment advice or a personal recommendation.

Neither this document, nor any portion of this document, forms the basis of any contract or commitment, nor should it be used in support of any such contract, commitment or
investment decision. Any decision to acquire or subscribe for securities in any future offering could only be made on the basis of the information contained in the Information
Document registered by Euronext or in any other offering document that would then be prepared and issued by the Company in connection with such offering.

Neither this presentation, nor any copy of it, nor any information contained therein may be brought into, communicated to, or distributed, directly or indirectly in the United States,
Canada, Japan or Australia, or to any resident of any of those countries. Failure to comply with any of these restrictions may constitute a violation of legal restrictions on the offering of
financial instruments in the United States, Canada, Japan or Australia. The distribution of this document in other countries may be subject to legal restrictions and persons who
come into possession of this document should informthemselvesabout and observeany such restrictions.

This presentation contains statements about the Company's aims and lines of development. These statements are sometimes identified by the use of the future tense or conditional
mood, as well as terms such as “estimate”, “have the objective of”, “intend to”, “expect”, “result in”, “should” and other similar expressions. This data is subject to risks and uncertainties
that may later result in actual results that are substantially different. This forward-looking information does not reflect historical data and as such may not be interpreted as
warranties that the facts and data cited will occur, that the assumptions have been verified and the objectives will be met. By nature, these objectives might not be achieved and the
assumptions on which they are based may prove to be erroneous, without the Company, its advisors and their representatives being subject to any obligations to update this
forward-looking information, subject to applicable regulations. In addition, these forward-looking statements necessarily depend upon assumptions, estimates and dates that may
be incorrect or imprecise and involve known and unknown risks, uncertainties and other factors. Accordingly, any forward-looking statements included in this announcement do not
purport to be predictions of future events or circumstances and may not be realized.

Except as required by applicable law, the Company assumes no obligation to update any of these forward-looking statements to reflect actual results, changes in assumptions or
changes in other factors affecting these forward-looking statements. Nothing contained herein shall be deemed to be a forecast, projection or estimate of the future financial
performance of the Company.

This presentation has been prepared by, and is the sole responsibility of, the Company. The information contained herein has not been independently verified by the Company, its
advisors or any other person and is subject to update, addition and revision which may be material. The Company is however under no obligation to update the information
contained in this Presentation.

The distribution of this document may be subject to legal restrictions, and any persons who may come into possession of it must inform themselves of the existence of any such
restrictions and comply therewith.



YANN
DUIGOU
CHIEF EXECUTIVE OFFICER
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+15 years in the PCB
17 years with ICAPE
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speakers
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CHIEF FINANCIAL OFFICER

+10 years of experience in auditing 
(Deloitte, Publicis, KPMG, ...) 
3 years with ICAPE
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Our vision and mission are deeply rooted in our core values—trust, service excellence, responsiveness, multiculturalism,
solidarity, and sustainability—guiding us in building a more innovative, responsible, and connected future for our industry
and our partners.

DRiven by our Vision, Defined by our Mission

To be the world’s leading expert in PCBs and 
custom electronic parts, setting the 
standard for excellence and innovation in 
our industry.

Our Vision

Our Mission

From concept to market, we fuel our 
customers’ growth with customized 
solutions for PCBs and bespoke electronic 
parts. Our unparalleled services, diverse 
product offerings, and competitive pricing 
pave the way for their success.

“

’’

“
’’

679
Employees, o/w 260 
multilingual in Asia

200.3 M€*
2025 Revenue

+3,800
Active customers, 
o/w 70%>5 years

39
Subsidiaries and 2 
Offices in China

2
Factories in Europe
and USA

+27m
Electronic 
parts/month

60
Supplied countries

88
Qualified suppliers

73
ESG Maturity
Excellent

*Data adjusted vs 12/02/2026 press release from IHM and TRAX contributions restated according to IFRS 5
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A Key Technological Intermediary 
in the Printed Circuit and custom 
electronic parts Supply Chain

Technical
support

Sourcing

Quality

Logistics

A key strategic positioning between customers and suppliers

Suppliers

Customers



8Sources: Reuters

Choosing an operator like ICAPE, committed to quality,
To avoid serious downstream consequences

2018
Exploding phones

Estimated cost: $5bn+

2017
Airbag errors

Estimated cost: $25bn+

2025
Fuel injector issues

Estimated cost: $1.5bn+



2025 : a year on all fronts for ICAPE 
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New UK BU
gathering ALR Services and 

Kingfisher PCB

+300 EMS OEM clients
Diversified industries: 
Aerospace, Telecoms, 
Automotive, Industry, 

Energy

Share buybacks: 
2.4% of the capital

Acceleration of
legal simplification  

99

+266 new 
customers

2 new EVP  
North America & Southern

Europ

2025 revenue up +12%

Entering the 
British market

Buoyant
commercial year

Corporate
readability

improvement



2025 : a year on all fronts for ICAPE 
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First Soluboard® order with Jiva 
Materials:

-60% carbon footprint

Development of the Jumper C-FLEX: 
high performance in a compact 

format, ideal for aerospace, rail and 
industry

Launch of the new disruptive IT 
platform

Success of the first Green Tech Days 
and publication of the first report on 

sustainability in electronics

Renovation of the schooner Magie 
Bleue, carrying ICAPE's message of 

respect for the oceans

Progression to Bronze level in the 
Ecovadis ranking (March 2026)

At the forefront of
innovation

ICAPE instigator of 
sector decarbonization

10



Organique Organique à change constant

Steady improvement quarter after quarter; order backlog of USD 71.6 million at the end of February 
2026

sharp recovery in sales and orders in 2025,
despite persistent macroeconomic tensions
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50,9
Feb.. 2026

Global Mfg PMI

+19.7%
Jan 2024 vs Jan 2026

Laminate

+38.5%
Jan 2024 vs Jan 2026

Copper

+87%
Jan 2024 vs Jan 2026

Gold

-1.5%

Q1 2025 Q2 2025 Q3 2025 Q4 2025

-3.7%

+3.7%

+6.8%

+14.7%

-0.3%
+2.0%

+7.4%
Backlog
(USDM)

56.9

55.9

58.0

69.3
-6.6%
Jan 2024 vs Jan 2026

USD

$

Revenue organic growth Macroeconomic tensions

Organic Organic ex. forex



Subprimes – Currencies and Finances crises in Europe

Continued and robust deployment of the model, despite a succession of major and 
increasingly frequent crises.

Constant acceleration of development since the creation of ICAPE
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1999 2001
2004

2007

2010

2013

2016

2017

2021

2022

2023

ICAPE
Hong Kong
& CIPEM
Hong Kong ICAPE USA

& ICAPE Brazil

ICAPE Deutschland,
& ICAPE India

5 New subsidiaries

5 acquisitions

5M€

22M€ 58M€

112M€

169M€

- IPO
- 5 acquisitions

179.5M€
220M€

ICAPE foundation

CIPEM 
Dongguan
Office

6 acquisitions

2024

200.3M€

2025

- 5 acquisitions
- PCB shop 
online

179.2M€

- New BU UK  
- Decision to close 
2 factories

Middle 
East 

Conflict

Covid

US tariffs

Development of the 
model in Asia

International 
Development

Focus on organic growth 
& M&A

Post-Covid – Ukraine conflict



Diversification of sourcing and transport modes from global logistics 
platforms

Unique logistical capacity that is an asset in times of crisis 13

Main country of supply

Supply country

ICAPE Group Logistics
Centers

ICAPE factories (excl. IHM & TRAX, the activity of 
which will be progressively discontinued by the Group)

Afrique du 
Sud

Brésil

Mexique

Etats-Unis

France

Hong Kong

Italie

Suède

Allemagne

Systematic 
order 
optimization

Ground

Sea/air

Sea

Air

Express

Diversity of 
logistics 
platforms

Real-time 
tracking

Precise 
inventory 
management

Transport 
sustainability 
promoted



ICAPE's growing specialization in HMLV (High Mix Low Volumes): 
average order value around €2,500 and higher profit margin

A precision strategy in a market that remains very buoyant

14

Size of the market
(in $Bn)

2030e2025 

>130

85

+7.7% 
CAGR

Source: Prismark report March 2026

Connected objects

Industry

Energy

Medical

E-mobility

Telecoms

IT

Market
adressable 
by ICAPE 

Data Centers

Defence



By geography By market segment

DIVERSIFICATION of revenue sources

€78 M
Asia and Rest
of the world

€16 M
Americas

€106 M
Europe 

39%

€200.3M

15

Industry
26%

Lighting
5%

Metering
9%

Aerospace
Military
2%

Automotive
11%

Consumer
10%

Rail
3%

Energy
9%

Medical
10%

Multimedias
15%

Custom 
electronic
parts

PCBs

79%

21%

By business

An increasingly resilient model in the face of economic cycles uncertainties 15

Figures as of the end of 2025

53%

8%
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Application by the Group of IFRS 5 – Non-current Assets Held for Sale and Discontinued 
Operations

At its meeting on December 17, 2025, the Group's Board of Directors requested that Management 
conduct an analysis of the performance of the Group's industrial activities. Following this, at its meeting 
on March 25, 2026, it decided to progressively discontinue the following activities:

• Subsidiary CIPEM FRANCE – “IHM" activity – specializing in the production of customized membrane 
keyboards and based in Seynod, France;

• Subsidiary ICAPE TRAX, specializing in the production of printed circuit boards (PCBs) and located in Cape 
Town, South Africa.

Therefore, the results of these activities must be presented on a separate line item in the income 
statement entitled "Results from Operations Held for Sale or Discontinued Operations." Consequently, 
the 2024 comparative information is amended to reflect the application of IFRS 5.

Furthermore, as these are discontinued (and not sold) activities, the Group's financial position is not 
affected by this decision.

foreword to the 2025 accounts

17



Income statement

A

B

C

D

1818
* See press release of February 12, 2026: 2025 EBIT expected to be around €8.5 billion

B

A

C

• External growth +10% and organic growth +1.8% (+5.1% excluding currency 
effects)

• Backlog of USD 69.3 million, up 28.5% at the end of December 2025 and 
USD 71.6 million at the end of February 2026

• Growth driven by NTW and ICAPE UK

Growth of +12% in annual revenue

• Increase in COGS due to rising raw material prices starting in Q4 2025
• Controlled transportation costs despite scope effects
• Decrease in agent fees following the integration of this function with the 

acquisition of FRANCOIS FRERES in September 2024

Operational results

EBITDA virtually stable and EBITDA margin slightly down:
• Controlled personnel costs despite the scope effect
After operating depreciation charges, EBITA down 4%
EBIT at €8.8 billion, as expected* and margin slightly down:
• Increased amortization charges for intangible assets related to acquisitions 

(€2.1 million compared to €1.5 million in 2024)**

Gross margin rate slightly down to 29.3%

xxx

D Net income and current net income

• Non-recurring items: Increase in Other income & charges (including 
restructuring costs of €1.5 million) and loss of discontinued operations of 
€4 million (including €2 million in asset impairments)

• Excluding these non-recurring items, current net income was €5.4 million 
(vs. €6.8 million at the end of 2024)

** These allocations result from the amortization of customer relationships over a period of 8 to 20 years depending on the analysis of the attrition rate.

Data in €K ICAPE GROUP

Dec-25 Dec-24 %

Revenue 200 277 179 244 +12%

Costs of goods sold (132 646) (116 641)

Transports (8 657) (7 923)

Agent fees (332) (903)

Gross margin 58 641 53 777 +9%

% Gross margin 29,3% 30,0%

Payroll costs (30 922) (28 707)

Other operating income and expenses (12 768) (9 980)

EBITDA 14 951 15 090 -1%

% EBITDA margin 7,5% 8,4%

D&A of operating assets (4 055) (3 684)

EBITA 10 896 11 406 -4%

% EBITA margin 5,4% 6,4%

D&A of intangible assets related to acquisitions (2 061) (1 523)

EBIT 8 835 9 883 -11%

% EBIT margin 4,4% 5,5%

Income - (44)

Other income and expenses (2 937) (1 579)

Financial result (3 240) (3 521)

Income tax (233) 487

Income from discontinued activities (3 961) (1 616)

Net income (1 537) 3 609

% Net income -0,8% 2,0%

Net Income Group share (369) 3 721

Net income excluding the Group (1 168) (112)
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A

D

The decrease compared to 2024 is explained by:
• Goodwill allocation: NTW Hong Kong (customer relationship analysis)
• Decrease in tangible fixed assets: primarily due to the asset depreciation 

formerly mentioned

Non-current assets

Decrease in working capital requirement (see TFT) thanks to the Group's 
active financing policy
• Inventory increase related to changes in scope
• Sharp decrease in accounts receivable related to the new factoring 

agreement

Loans and financial debts
Significant decrease in loans and financial liabilities to €46.6 million 
compared to €59.5 million at the end of 2024, primarily comprised of the 
following:
• Syndicated loan of €25.5 million
• Bond loan of €6.1 million
• External growth loans of €5.9 million
• US revolving credit facility: €2.3 million drawn
• State-guaranteed loan (PGE) of €0.6 million
• Factor debt of €5.7 million
Taking into account cash of €17.9 million, net financial debt at the end of 
December 2025 amounted to €28.8 million, a decrease of 12.3%.
Bank covenants fulfilled

Inventory and Accounts Receivable

Balance sheet

A

B

C

1919

C

The decline is linked to share buybacks (share capital) and EUR/USD 
exchange rate differences.

Equity

D

Data in €K ICAPE GROUP

Dec-25 Dec-24

Goodwill 34 501 35 195

Intangible Assets 25 164 23 075

Tangible Assets 3 140 5 287

Rights of use 6 317 6 766

Other non current Assets 3 629 4 373

Total fixed Assets 72 751 74 696

Inventories 13 815 11 596

Accounts Receivable 38 363 44 250

Other receivables 2 426 2 347

Cash 17 895 26 725

Total current Assets 72 500 84 919

Total Assets 145 251 159 615

Equity 17 216 18 200

Translation differences (2 119) 856

Other reserves 11 192 8 239

Net income / (loss) (369) 3 721

Shareholdings (1 117) 145

Total Equity 24 804 31 161

Loans and financial liabilities 46 652 59 510

Lease liabilities 6 713 7 264

Other liabilities 10 423 10 434

Accounts payable and other creditors 56 660 51 245

Total Liabilities 145 251 159 615
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A

C

• Excluding non-cash effects related in particular to industrial site closures, 
operating activities generated cash flow of €8.1 million compared to €7.3 
million in the previous year

• The change in working capital requirements contributed to this 
improvement, notably due to the improvement in accounts receivable, 
linked to the new factoring agreement

Cash flow from operating activities

• Investment activities consumed €5.0 million of cash, compared to €12.8 
million in 2024, reflecting lower external growth activity in 2025 (only one 
acquisition)

• The increase in acquisitions of tangible and intangible assets is due to a 
scope effect and investments in the new IT platform

Cash flow from financing activities

Financing activities consumed €10.6 million in 2025 compared to €1.4 million 
in cash in 2024, notably with less debt issuance
Loans:
• New loans significantly down: €1.8 million compared to €11.5 million in 2024
• Loan repayments of €9.1 million (+€1.7 million vs. 2024)
• Financial interest paid remained stable at €2.4 million
Dividends paid of €1.0 million, in accordance with the decision of the AGM in 
May 2025

The variation in foreign currency effects is explained by the impact of the 
forex evolution on the various USD bank accounts

Cash flow from investing activities

Cash flow statement

2020

A

B

C

ICAPE GROUP

Dec-25 Dec-24

Net income (1 537) 3 609

Less depreciation and amorization 8 558 6 042

Less gain on asset sale 103 (362)

Other non cash income and expenses 28 (827)

Less tax expense (or income) 228 (487)

Less cost of net financial debt 2 494 2 439

Change in working capital requirements (500) (892)

Tax paid (1 277) (2 218)

Cash flow from operating activities 8 097 7 304

Purchase of subsidiaries (922) (9 594)

Acquisition of tangible and intangible assets (3 502) (1 959)

Acquisition of financial assets - (771)

Changes in loans and advances granted 10 (64)

Acquisition of tangible and intangible assets 232 643

Other impacts of investments (779) (1 050)

Cash flow from investing activities (4 962) (12 794)

Sale (acquisition) of treasury shares (984) (7)

Change in factoring debt 1 100 (1 487)

Issuance of long-term debts 1 820 11 537

Repayment of long-term debts (9 080) (7 414)

Financial interests paid (2 444) (2 409)

Dividends (1 027) (1 610)

Cash flow from financing activities (10 615) (1 390)

Foreign currency effects (1 306) 546

Change in cash (8 786) (6 335)

Cash at the beginning of the period 26 402 32 736

Cash at the end of the period 17 616 26 402

Data in €k



26,4

15

-1,3 -0,5
-1,3

-1,9
-2

-5 -1

1,1

-7,3
-2,4 -1

-1,3
17,5
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Analysis of cash flow variation

Conversion of sales performance into cash 
flow improved :
+€8.1M in 2025 vs +€7.3M in 2024 
(restated)

(8.8) million euros 
change in cash flow 
in 2025

54% of EBITDA is 
converted into cash
vs. 48% in 2024 
(restated)

26.4

15

-1.3 -0.5
-1.3

-1.9
-2

-5 -1

1.1

-7.3
-2.4

-1.3
-1

17.5

In €M

21
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Organizational 
optimization

Acceleration in 
external 
growth

Continued 
organic growth  

A structured Group able to absorb future growth without any additional costs

Profitability 
Improvement

23

VERY ATTRACTIVE VALUE CREATION POTENTIAL



A consistent and targeted process, prioritizing quality over volume

A well-sized and
experienced M&A team

Executive VPs and 
Managers ensuring 
sourcing of targets

Shora ROKNI

Antoine LOZZA

24

A process of selective external growth

Structuring of the 
integration strategy

Stéphanie Yin

Primary targeted 
company criteria:

• Revenue: 

<€20m 

• Large number of 

customers 

• Gross margin: 

>25% 

• Profitable 

• Strong synergies

Strategic reinforcement objectives:

Strengthen commercial teams to accelerate
market penetration.

Enhance technical expertise by acquiring
experienced companies with expert teams.

Expand customer base with higher value-
added clients.

Accelerate capabilities through acquisitions
in niche markets and growing sectors
through certifications such as AI, military,
medical, and aerospace (e.g., EN9120).

Consolidate geographic footprint in
strategic countries.



Commercial
synergies

Purchasing 
synergies

Costs 
optimization

• Increase in sales and market shares due to ICAPE Group’s 
higher prices competitiveness

• Ability to target larger quantities and larger customers

• Increased sales with IQTS and CIPEM products, through their 
existing customer base

• Lower purchasing costs, thanks to ICAPE Group’s strong 
purchasing power

• Improved payments conditions, thanks to ICAPE Group’s 
better conditions

• Increase in global purchasing power

Post-integration 
organic growth.

Additional 
revenue generation

Gross margin 
improvement

Decrease of 
operating expenses

+

Targeted SYNERGIES with acquisitions

25Purchasing synergies and costs optimization leading to profitability improvement and 
significant organic growth post-integration 

25

• Merge of purchasing offices in China

• Organizational efficiency & optimization of overhead costs

• Consolidation by country/region

+

>6
months process 

3 to 4
months process

1 to 2
months process



Capacité éprouvée à réaliser des acquisitions contributrices à la croissance du Groupe

A multi-geography M&A TRACK RECORD

• Portfolio of 650 active customers in Europe
• Strategic geographic positioning 
• Local production dedicated to high value-added markets

2021 revenue

€11.8m

€35.7m

€21.3m

• Portfolio of 130 active customers
• Synergies and geographic complementarity

2622 acquisitions in 5 years to increase the portfolio of clients and industries, improve the 
margin (weighted gross margin >30%), acquire new skills and new talent.

€1.0m 

• Local production dedicated to human-machine interface solutions
• Portfolio of more than 80 customers from a wide variety of industries
• Coverage of the entire U.S. territory

2023 revenue

>$20.0m

£2.5m

• New expertise in PCB design
• Portfolio of 150 clients representing all industrial sectors
• Acquisition of a leading PCB distributor in Japan, addressing a 

customer base of large-scale local industrial companies
• Integration of the Group's main intermediary
• Portfolio of 300 EMS and OEM customers active in all industrial areas

• Portfolio of clients from a wide range of industries, including aerospace, 
telecommunication, automotive and energy

2022 revenue

2024 revenue

5 acquisitions

20
21

20
22

20
23

5 acquisitions

20
24

François Frères

6 acquisitions

Kingfisher PCB

20
25

2025 revenue
£1.5m

Investment rationale



Pipeline of potential m&a targets under advanced DISCUSSION 

27

RevenueTargetGeography

€17.0mTarget #1Americas

€16.0mTarget #2Americas

€15.0mTarget #3Europe

€10.0mTarget #4Pacific

€10.0mTarget #5Europe

€5.0mTarget #6Europe

RevenueTargetGeography

€5.0mTarget #7Africa

€4.7mTarget #8Europe

€2.0mTarget #9Europe

€2.0mTarget #10Europe

€1.1mTarget #11Americas

€1.0mTarget #12Europe

12 targets worldwide under advanced discussion  
with a potential of c.€88.8m additional revenue
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Financial objectives and 2026 market environment

29

- Positive order trends
- Excluding acquisitions
- At end-2025 EUR/USD rate

•- Cost reductions
•- Acquisition synergies
•- Site closures
•- Disruptive IT tool

2929

Still to achieve in 2026 :

€120M between 2022 and 
2026, of which €90M will be 
achieved by the end of 2025

Market context for 2026: costs, supply chain, and exchange rates pressures. Increasingly complex 
orders and growing diversification outside of China. Strong demand for greater sustainability.

Organic revenue 
growth rate 2026

External growth
in 2026

EBIT margin rate
in 2026

Revenue growth projected for 2026: ≥11.5%

€30 M* 6%+6% to +8%

* Impact on full-year revenue



investor@icape.com
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ICAPE HOLDING share

Listing on Euronext Growth® Paris 
 
Market capitalization: €34.1m (as of 20 March 2026) 
 
Date of IPO : July 11, 2022 
 
ISIN code/Ticker: FR001400A3Q3 / ALICA 
 
Financial year closing date: December 31 
 
Number of shares: 8,088,182 as of  31 December 2025

Eligible to PEA-PME index

32

Key information Shareholding structure as of 31/12/2025

32

Analysts coverage

Flottant
36,4%

Management
12,5%

Free float
34%

Ballenghien
family 51%

Treasury
shares

2%

Retail
14%

Employees
7%

Management
13%

Institutional
Investors

13%



33Together we can operate with the goal to be beneficial to society and the environment

Anonymisation and
Cyber Assurance

Promoting a responsible
and sustainable value chain

Operating with 
independence and integrity

Limiting our impact on 
the environment and climate 
change

-13.2%
of ICAPE total CO₂
emissions from 2023 to 2024

67%
Of women in executive
Management position 

CSR is embedded in everything we do 

100% ISO 14001 certified
of our PCB partners factories

100% CSR audited
of our partners factories

Read our 2025  
Sustainability Report 

-20k
metric ton of CO2

-21% by 2030 -90% by 2050



Their main functions are electrical, mechanical and to connect with their environment

PRINTED CIRCUIT BOARDS – COMPLEX AND CORE TECHNOLOGIES

34

High-density connection - HDI

Rigid-flex

Aluminum (IMS)

Semi-flex

Flex

Black panel/Heavy copper

Multilayer

Microwave/RF

Double-sided PTH

Single-sided & double-sided STH



“Tailor-made" technical parts are a significant growth driver for the Group

“tailor-MADE” TECHNICAL PARTS

35

Cables & connectors

Adapters

Transformers & coils

Keypad

Batteries

Displays

Plastic & silicone

Metal

Remote control units

Sub-assemblies



A fundamental strategic position between customers and suppliers 36

THE ICAPE GROUP, A KEY TECHNological INTERMEDIARY IN THE PCB SUPPLY CHAIN

• Supplier qualification

• Purchasing power

• Audits

• Inspectors

• Laboratories

• Supply chain

• Storage

• Insurance

• Delivery

• Technical expertise and 
optimization

• Strategic support

• Technical and commercial 
actions

• Local support

• Oversight of files and 
specifications

QualityTechnical Sourcing Logistics



End of 
presentation
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