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Turn-arounds never turn around ?
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History

Founded in 1942 for 
motorized snowmobiles 
in Quebec
(Spin-off in 2003 into 
BRP Inc)

1974 first contract to 
build trains

1986 entry into aviation 
with Canadair
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2016/2017 CS100 Aircraft - Attack on Boeing → Crisis

Cost overruns, engine failure, punitive US tariffs → Bombardier went almost bankrupt.

2016-2020 Disposal of all Commercial Aerospace activities (The CS 100 became the Airbus A220)

2020 New (non family) CEO

2021 Disposal Bombardier Transportation to Alstom

Since 2021: Fully focused on High End Business Jets
 

4



Since 2020 things are actually tuning around

2024

8,7 bn

146

1.360m

15,6%

232

2,9x
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Competitors:
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Business Jet classifications
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Some more facts on the Private Jet business

- more than 60% of all Private jets are sold into the US market
- 60-70% of Private Jet usage is Corporate , 20-30% HNWI
- Fleet operators (Netjets etc.) represent an increasing share in private jet usage
- Assumed growth rates ~6% p.a. for some years to come
- Many “Celebrity billionaires” have more than one Private Jet
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Growth Drivers: Defence & Services

- Main application: Surveillance
- Surveillance equipment used to be so 

large that a Commercial jet was 
needed

- With new tech, smaller business jets 
can carry out the same tasks

- Historically, only a small part of 
Bombardier’s fleet was serviced by B.

- In the last years, they successfully 
managed to increase the percentage of 
the fleet that gets serviced by 
Bombardier but there is still a lot of 
runway.
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Management
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Valuation - Comparables

- no direct Private Jet peer available
- On average, the Peer Group is less profitable but 50-70% more expensive 
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Shares & Shareholders
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Ambitious 2025 targets
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But what about  TARIFFS !!!!

- In total, around 40-50% of sales go into the US
- around 50% of the value creation of a Global 

Series jet is in the US and might not be subject 
to taxation (Wings, engines etc.)

- Final assembly in Canada but might be moved 
to US

- Defence business is tariff exempted, services 
and international business not impacted

- Competitor Gulfstream sources Aluminium, 
turbines etc. from Canada & Mexico

- As of now (March 2025), Bombardier is most 
likely not subject to tariffs (USMCA compliant) 
until April
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Summary

+ Impressive turnaround from 2020 and good fundamental momentum
+ Attractive business segment
+ Cheap compared to competitors
+ 12 bn of loss carried forward

- Uncertainty because of tariffs
- Balance sheet not fully recovered (Single B rating, negative equity)
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