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Disclaimer

This presentation and the information contained herein are for information purposes only and should not be treated as investment advice or recommendation. It is not, and nothing in it should be construed as an offer for sale, or as a solicitation of an

offer to purchase or subscribe to, any securities in any jurisdiction. Neither this presentation nor anything contained therein shall form the basis of, or be relied upon in connection with, any commitment or contract whatsoever. This presentation does not

constitute a prospectus in whole or in part, and any decision to invest in securities should be made solely on the basis of the information to be contained in a prospectus and on an independent analysis of the information contained therein. This

presentation may not, at any time, be reproduced, distributed or published (in whole or in part) without prior written consent of HENSOLDT. Any 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”), or the laws of any state of the United States, and may not be offered, sold or otherwise transferred in the United States absent registration or pursuant to an available exemption from registration under the Securities

Act.

Certain financial information including financial information as of and for the 9M period ended September 30, 2021 is unaudited. This presentation contains certain supplemental financial or operative measures that are not calculated in accordance with

International Financial Reporting Standards as adopted by the European Union (“IFRS”) or any other generally accepted accounting principles, and are therefore considered non-IFRS measures. We believe that such non-IFRS measures, when

considered in conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance the understanding of our business, results of operations, financial position or cash flows. There are, however, material limitations

associated with the use of non-IFRS measures including (without limitation) the limitations inherent in the determination of relevant adjustments. The non-IFRS measures used by us may differ from, and may not be comparable to, similarly-titled

measures used by other companies.

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and no

reliance should be placed on it. HENSOLDT does not accept any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. This

shall not, however, restrict or exclude or limit any duty or liability to a person under any applicable law or regulation of any jurisdiction which may not lawfully be disclaimed (including in relation to fraudulent misrepresentation).

The information contained in this presentation is provided as of the date of this presentation and is subject to change without notice.

Forward Looking Statement
This presentation may contain forward-looking statements about HENSOLDT and its businesses, including statements concerning its strategies, future growth potential of markets and products, profitability in specific areas, future product portfolio, and

development of and competition in economics and markets. These statements are based on the current views, expectations, assumptions and information of management, and are based on information currently available to management. Forward-

looking statements can be identified by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,” “estimates,” “expects” and similar references to future periods.

Any such forward-looking statements involve known and unknown risks which may cause actual results to differ significantly from any future results expressed or implied. While we believe that the assumptions made and the expectations reflected in

today’s presentation are reasonable, no assurance can be given that such assumptions or expectations will prove to have been correct. The risks and uncertainties which these forward-looking statements may be subject to include (without limitation)

future market developments and the impact of global and European social, political and economic events and developments, including the COVID-19 pandemic, as well as defence and security spending by governments, legal restrictions and controls

applicable to sales of HENSOLDT’s products, including government approval requirements and moratoriums, international conflicts and political developments affecting HENSOLDT, including by way of new export restrictions, trade barriers, or political

support for competitors, HENSOLDT’s inclusion and participation in major defence projects and platforms and HENSOLDT’s competitive situation.

The company assumes no liability whatsoever to update these forward-looking statements or to adjust them to future events or developments.

HENSOLDT’s public reports and presentations are available via www.hensoldt.net
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Business update

Thomas Müller - CEO
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Happy

Birthday Moritz Carl Hensoldt
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We walked the talk and delivered on our plan

€87m
R&D spend in 2020A

+75% since 2017

19
Independent sale

offices established

c. 300
measures

Implemented

✓ ✓ ✓ ✓ ✓

Modern

Product portfolio

Global

presence

Adj. GM up

>500bps since carve-out

Stronger capabilities 

from eight acquisitions

Record

order backlog
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Successful

in Frankfurt
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Member of
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*: Pending closing of sale of shares by KKR to Leonardo 

17.8%*

25.1%*

25.1%

32.0%

KKR Leonardo German Government Publicly Floated

Two important anchor shareholders on board
Pro-forma shareholder structure
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Leonardo to become an important shareholder in HENSOLDT AG
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1.2

3.4

5.4

Revenue
2020A

Order backlog
2020A

Order backlog
9M2021A

Excellent revenue visibility and record order backlog
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Track record of successful M&A execution continues
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Celia Pelaz appointed as member of the Management Board: 
Strengthening business development and strategic growth
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Pipeline successfully transformed into order intake

U212 CD Radio 

Reconnaissance 

System

EF Quadriga 

Radar and 

self-protection

TRS-4D/LR

Long-Range Radar 

for F-124 and German 

Air Surveillance

NH 90 TTH

EW System

Upgrade 

~€330m

booked in 2021

Replacement of Thales 

SMART-L-Radar and 

4 HADR systems in 

cooperation with ELTA

Integration of 

AMPS/Kalaetron on 

12 German NH 90 TTH 

with potential for entire 

fleet (82 HC)

Twin Optronic Mast 

systems OMS150 and 

OMS 300 for new 

German/Norwegian 

submarines

Mobile system for tactical 

radio reconnaissance to 

two NATO countries 

providing comprehensive 

situation picture
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Continuously strong order pipeline

~10
Pipeline 2022E-2024E as of Nov 2021

Pipeline (€bn)



HENSOLDT – The Sensor Solutions House

Cutting-edge technologies will drive additional growth

TwinvisQuadome Analytics
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HENSOLDT Go! Achievements

Cross-

functional

collaboration

Operational

excellence

Continuous

improvement

Integrated

Supply Chain
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ESG Targets, Measures, KPIs
Group ESG Strategy 2026

Business

Integrity

Product

Responsibility

Health and

Safety

Human

Potential

Community

Relations

Responsible

Sourcing

Planet and

Resources

15 Targets

103 Measures
(for both, internal management and external communication)
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HENSOLDT takes action!



HENSOLDT – The Sensor Solutions House

Security is the

for a sustainable future
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Strategy

Celia Pelaz - CStO
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HENSOLDT Go!

Achievements since IPO

2

3

5

4

1
Being the preferred partner

Drive operational excellenceStrategic M&A

Create top tier culture

Expand and investing 

behind capability and solution set

new 
Radar

development, 
& new

Mission
Grid

2 new
winning

partnerships

IPO 
savings

guidance
on track 

successful
employee

share
programme

Closing
achieved

with 
3 M&A’s
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Refreshed Strategic Framework
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Conventional Forces Civil Unrest & Movement of People Asymetric Conflict Global Cyber Threat
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2515.11.2021 25

SWaP

Digitization

Sensor fusion

AI / Machine Intelligence 

Edge computing 

Cyber protection

More cooperation Hybrid operationsSovereignty
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Our Vision for Growth

Sensor 

Solutions

House

Innovation

Champion

More and 

Expanded 

International

(European-based)

Defence and

Security

Expand Solutions competence

Transform further to solution provider, 

capturing larger footprint within platforms

Provide integrated customer 

solutions building beyond 

component and sub-system 

heritage

Strive to develop cutting 

edge new solutions and to 

exploit new technology 

trends

Strengthen international and 

export reach building on 

strong European developed 

capabilities 

Champion core markets and 

increasingly access adjacent 

markets including civil 

applications

Sensor 

House

State-of-

the-art

Mainly 

European

Defence

Drive Digitization & SWaP

Make sensors smaller, lighter, smarter, safer 

and more connected

Strengthen EU, expand global reach

Leverage technology via own presence and 

smart partnerships

Access adjacent markets

Spread technology across broader 

market landscape
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SOLUTIONS
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Airborne Solutions
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Spectrum Dominance
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ATM/UTM 
Solutions
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Land 
Solutions
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Security 
Solutions
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Naval 

Solutions
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INNOVATION
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We will build the leading Data Analytics Player in Europe

D

Access to key markets*

Markets ex EU

Solution 
Business

Component
Business

O

L

K

G

HENSOLDT
Analytics

M

C

BH

F

J
I

A

Establish HENSOLDT Analytics as the 

dominant big data analytics player in Europe

Top 3 targets 

have been made actionable…3

More than 20 reviewed targets20+

More than 50 identified prospects50+
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INTERNATIONAL
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Our international footprint is growing …

Revenues 

2031

Germany

RoW

Europe

Key countries

Revenues 

2020

Germany

RoW

~24%

Europe

~76%

UK USA Australia RSA France Germany
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We master the European Cooperation Game

Example European programs 

946 946 946 974

1163

1352

1626

2021 2022 2023 2024 2025 2026 2027

M
il

li
o

n
 E

U
R

EDF (EU) annual budget (commitments)

EDF fund 2021 - 2027Key Drivers 

FCAS

Future 

Combat Air 

Systems

MGCS

Main Ground 

Combat 

System

Euro-

drone

Investment requirements 

vs. Budgets

Defence industrial policy

Collective defence /

Increased interoperability 

requirements 

Technological sovereignty

€300bn

Total 

expected 

lifecycle 

value(1)(2)

€100bn

Total 

expected 

lifecycle 

value(1)
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SECURITY
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Hydrogen, Security Solutions and Unmanned Systems

will enrich our portfolio 

• Market leading supplier for UAM 

electronics, especially computer, 

but not limited to

• Top player in mobile energy 

provision to civil customers

• Platform independent H2 solution 

supplier to manufacturers 

of dual use platforms

• Market leading supplier of high-

performing CUAV systems for military 

and civil applications

• Recognized player for border, coastal 

and infrastructure protection
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Dedicated to deliver on our vision and mission

Detect & Protect
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Financials

Axel Salzmann - CFO
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9M 2021 – growth in top line sustains
in €m

Sustainable conversion into revenues Again record level in order backlog

PEGASUS and Eurofighter Quadriga as 

significant drivers in H1

Q3 driven by modernization of F-124 frigates 

and twin-optronic mast systems for U212 CD

Revenue increase 

driven by both segments

Development of key programs 

as expected

Visibility of revenues further increased

Book-to-bill at 3.3x

Firm order backlog at €5.4bn covering 

guided revenues 2021 >3,5x

Order intake Revenue Order backlog

Order intake develops further

2,003

2,821

9M 2020 9M 2021

+41%

712
850

9M 2020 9M 2021

+19%

3,379

5,363

9M 2020 9M 2021

+59%
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9M 2021 – bottom line follows top line development
in €m

Further increase of profitability

Profitability follows higher volumes

partly offset by pass-through business and projects in early stage of life-cycle

Investments in bid budget and self-funded R&D ensure further growth

Liquidity within our expectations following 

investments in working capital to prepare 

Q4 revenues 

Adj. pre-tax unl. FCFAdj. EBITDA Adj. EBIT

103 
110 

9M 2020 9M 2021

+7%

67 67

9M 2020 9M 2021

66

-48

9M 2020 9M 2021
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9M 2021 – Sensors segment
in €m

Sustainable growth Increase of absolute margin

Q3 driven by contracts for the modernization

of F-124 frigates, the delivery of long-range radars for the 

German airspace surveillance and a mobile system for 

tactical radio reconnaissance 

to two NATO countries

Main drivers are key programs 

EF Captor MK1 and PEGASUS in Radar and 

Spectrum Dominance divisions

Customer service business on comparable level

with high long-term growth visibility

Volume drives margin uplift 

Pass-through business and projects in early stage of life-

cycle with low margin profile develop as planned

Order intake Revenue Adj. EBITDA

Order intake again on significant level

1,824

2,516

9M 2020 9M 2021

+38%

554
661

9M 2020 9M 2021

+19%

82 
89 

9M 2020 9M 2021

+9%
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9M 2021 – Optronics segment
in €m

Sustainable growth Investments in new programs

Main drivers are 

BAAII Fennek NL, U212 CD (GE/NOR), 

and FFM (High performance optics)

accompanied by long-lasting programs

Entire business develops as planned with revenue drivers 

in Ground Based Systems and 

High performance optics

Ramp-up of production and new businesses 

(e. g. Security Solutions, South Africa) 

impact margin temporarily 

Order intake Revenue Adj. EBITDA

Uplift in order intake

+19%

182

309

9M 2020 9M 2021

+70%

161
191

9M 2020 9M 2021

23 24 

9M 2020 9M 2021

+4%
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We will fully deliver our FY2021 KPIs and beyond
Short- and medium-term guidance confirmed

Book-to-bill ratio of 2.2x

Revenues ~€1.5bn 

Adjusted EBITDA margin at >18%*

Net leverage ~2x 

Order backlog of ~€5.2bn 

*Excl. pass-through revenues

Adjusted pre-tax unlevered FCF at 70% on adjusted EBITDA

Dividend up to 20% of Adjusted Net Income

vs. guidanceChange vs. 2020

+€1,8bn

+0,1x

+24%

same level

-€20m

-0,6x

Book-to-bill improved
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Deleveraging from FY2019 to Guidance 2021 in €m
Net debt from FY2019 to Guidance 2021

Deleveraging on track

Continuous improvement 

of net leverage

Strong cash-flow generation

in Q4/2021  

Beneficial margin ratchets 

for TLB and RCF in place

923

571
500

FY2019A FY2020A FY2021E

4.3xNet leverage 2.6x ~2.0x

~
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High growth visibility  based on OBL per 9M2021 
Revenue coverage 2021E - 2023E

2020A 2021E 2022E 2023E

Firm order backlog Recurring short cycle / aftersales business New project business

€1.5bn

Mid teens 

growth

€1.2bn

Mid to high 

single digit 

growth

100% of revenue 

guidance for 2021E 

and >90% for 2022E 

covered by firm order 

backlog and recurring 

short cycle / aftersales 

business 

+24%
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HENSOLDT Go! Wave 2 Improvement Program 
Overview

Cross-

functional

collaboration

Operational

excellence

Continuous

improvement

Integrated

Supply Chain

>150
measures

implemented

Cockpit Processes >500
Employees

involved
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Key financial takeaways

Order backlog / 

LTM revenues

9M2021

Revenue growth  

2020A - 2021E

Adj. EBITDA

2021E

Net leverage

2021E

Dividend up to 20% of

Adjusted Net Income

Visibility
Top-line

growth
Profitability Liquidity Outlook

~4,0x

excl. pass-through 

+24% >18% ~2x
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ESG

Peter Fieser - CHRO
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The Transformation of Society towards Sustainability.

• Protect all kind 

of species worldwide.

• Secure the freedom 

and future of our planet, 

our nature, and our lives.

Our Purpose Our Ambitions

54

• Captivate the pioneers

of tomorrow 

• Minimize our ecological 

footprint and conserve 

our resources

• Embed sustainability in 

our business and products
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ESG Fully Embedded within New HENSOLDT Corporate Strategy.
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Status Quo – Facts and Figures.

AWF FTE

5,807

New Employees*

570

People trained

3,000+

Females among AWF

20%

Diversity

Targets 2024:

ExCo 35%

LT 25%

DiversityPeople Development

As of 30 Sept 2021 01 Jan - 30 Sept 2021

*FTE w.r.t. Hires and M&A 

01 Jan - 30 Sept 2021
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HENSOLDT to be Employer of Choice.

Transfor-

mational

Leadership

Growth

mindset

Everyone is

a PIONEER

on their own

personal

journey

Mental

health

and

well-being

Be different

together

Employer

Of

Choice
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Employees Become 
HENSOLDT Shareholders.



HENSOLDT – The Sensor Solutions House

59

Health and Well-Being in Times of Covid-19.

Foresighted

Team spirit

Resilience
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Go Live of Group ESG Strategy Program 2026

Business

Integrity

Product

Responsibility

Health and

Safety

Human

Potential

Community

Relations

Responsible

Sourcing

Planet and

Resources

15 Targets

103 Measures

120 KPIs
(quantitative and qualitative)

Materiality Analysis and 

UN Sustainable

Development Goals
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We Want to Become ESG Sector Benchmark!

Finance Wildlife Climate KPI Tracking via 

Sustainability 

Data 

Management Tool

Implementation 

of initiatives 

monitored by 

ESG Team

Continuous 

progress reports 

to ESG 

Committee

Monitoring and ReportingSuccess Stories

Carbon

Neutrality

By 2035

ESG Committee

Group Sustainability Manager

Cross-functional ESG Team
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HENSOLDT takes action! 

Finance

• HENSOLDT ranks #1 in Aerospace and Defense

Score 18.1
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HENSOLDT takes action! 

Wildlife5

• Project PoWR launched in Canada
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HENSOLDT takes action! 

Climate

• Emission targets 

currently developed in 

alignment with SBTI

• Target: CO2 Neutrality 

by 2035

CO2
neutral
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Hydrogen Power is becoming a HENSOLDT business.

HENSOLDT (NEXEYA)

Energy Management 

Software

Energy
Converted

Into H2

H2
Energy
Storage

H2
Full
Cell

Energy
Converted

Into H2

HENSOLDT (NEXEYA)
Energy Management 
Software

HENSOLDT Site
Kiel, Germany

HENSOLDT Energy Storage System + photovoltaic + wind (option) to operate Kiel site mainly autonomously as valuable ESG contribution 

Summer 2022
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Security is the

for a sustainable future


