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DELIVERING ON PROMISES

ACCELERATING 

COMMERCIAL MOMENTUM

IMPROVED FINANCIAL 

PERFORMANCE; STEPPING UP 

FOCF

PROGRESS ON ESG

FY2022: a year of solid execution and commercial success

Å Meeting or exceeding Guidance

Å Continuing to deliver and making the Group stronger, more resilient, sustainable

Å Set up to capture best growth opportunities

Å Growing order book across all divisions at ú 17.3 bn (+21.0%* YoY), well above 

guidance even without the ú1.4bn AW149 Poland order

Å Book-to-bill at 1.2x

Å Revenues: ú 14.7 bn, + 4.7%* YoY

Å EBITA: ú 1.2 bn, + 14.9%* YoY vs FY21 restated**

Å RoS: 8.3%, +0.8 p.p. vs FY21 restated**

Å FOCF: ú 539m, more than doubling FY21

Å Full redemption of 2039 and 2040 bonds and early repayment of term loan

Å Confirming ú 3 bn FOCF generation over 2021-2025

Å Proposed dividend of ú 0.14 p.s.

Å Committed to SBTI

Å Strengthening decarbonisation plan (-15% Scope 1+2 CO2 emissions vs 2021)

Å Achieving results in diversity and inclusion (19% of female managers on total 

managers vs 15% in 2017)

Å Demonstrating our commitment to sustainable finance (55% of sources of 

funding linked to ESG)
* Adjusted perimeter to exclude the contribution of Global Enterprise Solutions (August-December 2021)

**Restatement to include covid costs  within EBITA as previously accounted below the line

FY 2022 Results
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A Stronger Leonardo: Successful Delivery of 2018-2022 Industrial Plan

*ú3 bn NH90 Qatar

** ú1.4bn AW149 Poland

Delivering results in line or exceeding yearly Guidance 

Emerging stronger commercially and financially with a 

more resilient and sustainable business model

Successfully navigating a period of unprecedented 

global challenges

ORDERS (úbn)
CAGR 18-22: 3.4%

12,2 

13,8 13,4 
14,1 

14,7 

2018 2019 2020 2021 2022

REVENUES (úbn)

EBITA (úmln)

FOCF (úmln)

CAGR 18-22: 4.7%

CAGR 18-22: 2.1%
(excl. Aerostructures: 4.9%)

15,1 
14,1 13,8 

14,3 

17,3 

2018 2019 2020 2021 2022* **

CAGR 18-22: 12.5%
(excl. Aerostructures: 7.8%)

FY 2022 Results

336 241 

40 
209 

539 

-283 -157 
-329 -339 -296 

2018 2019 2020 2021 2022Aerostructures

1.120 1.251 
938 

1,123
1,218

1,157
1,262

1,024
1,326 1,401

2018 2019 2020 2021 2022
Excluding 

Aerostructures
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STRENGTHEN OUR CORE

Reinforce the core business and

core activities

Significant progress delivering against our roadmap towards the future

TRANFORM TO GROW

Leveraging digitalisation to capture 

new opportunities

MASTER THE NEW

Create advanced technological 

solutions to drive innovation

üContinued momentum in International co-

operation programmes e.g. GCAP

üAcquisition of 25.1% stake in HENSOLDT

üLeonardo DRS & RADA merger

üAcquisition of KOPTER

üLeonardo Production System Programme

üAerostructures recovery plan - confirming

target to breakeven by end-2025

üRe-skilling and upskilling of 3,100+ 

colleagues

üFocused on supply chain

üLeonardo Labs at the core of innovative R&D 

technologies

üDAVINCI-1 HPC unique edge

üEnabling capabilities in Digital Twin, Big Data, 

Cloud and AI

Increasing critical mass in strategic areas 

and strengthening global footprint
Making the business more modern and agile 

to meet customer needs

Innovate and create new technologies and

new high-tech markets

FY 2022 Results 
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Core business growing stronger
Helicopters and Aircraft

Helicopters

Aircraft

2022 Backlog ú 13.6bn

2018-2022 Revenues*: +4.5%

2018-2022 EBITA*: +4.0%

2022 Backlog ú 8.6bn

2018-2022 Revenues*: +12.4%

2018-2022 EBITA*: +12.2%

* CAGR

Å Strong performance, programme delivery and best in class profitability

Å Partner in world class international cooperation programmes, e.g. next-gen GCAP

Å A strong order book, product portfolio and significant contribution from customer support & 

training, providing good visibility for future performance

Å Continued strong commercial momentum; ú 6 bn of new orders in 2022

Å Global market leading product portfolio

Å Defence/governmental, customer support & training core strengths, accelerated recovery in civil 

Å Continue to invest to capture future opportunities

FY 2022 Results
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Å Technology leadership in key focus areas i.e. sensors, radars, electro-optical and combat 

management systems driving solid revenue and profitability growth

Å Strategic presence across Air, Land and Sea, maximizing market opportunity

Å Well positioned to capture upgrading and restocking demand from customers

Å Exciting partnership with Hensoldt

Core business growing stronger
Electronics and Leonardo DRS

Electronics

Leonardo DRS

2022 Backlog ú 12.4 bn

2018-2022 Revenues*: +4.1%

2018-2022 EBITA*: +9.0%

2022 Backlog ú 2.7 bn

2018-2022 Revenues*: +6.6%

2018-2022 EBITA*: +18.5%

* CAGR

Å Successful business transformation and portfolio restructuring

Å World class supplier of advanced sensing & computing solutions & integrated mission systems

Å Positioned on key DoD priority programmes

Å Combination with RADA strengthening market position

FY 2022 Results
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Customer, Support & Training providing resiliency, solid revenue stream & long-
term visibility

~ 4,000 Helicopters flying

> 1,000 Aircrafts flying

ca. 10 years 

Electronics useful life of equipment

Helicopters

Å Net cash present value embedded in customer support of existing fleet for next 30 years equal to ca. ú 5.5 bn

Aircraft35-40%
30-35%

CUSTOMER SUPPORT & TRAINING

~48,000 hours of training through flight 

simulators

Over 13,000 helicopter and aircraft 

pilots and operators trained
Ranked #1 in ProPilot's Aftersales Service 

Quality Ranking (since 2018)

<20%

% of Group revenue

2017

>28%

% of 2022 Group 

revenue and backlog

2022

>25%

% of Group revenue

2022 Target

CS&T REVENUE CONTRIBUTION OF KEY DIVISIONS

FY 2022 Results
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Interoperability and strategic presence across all domains

Strategic presence as leader across Helicopters, Simulation 

& Training and EU Defence Electronics

Key player in European Cooperation Programmes, Safety 

and Security partner for Institutions

Synergies in R&D and product innovation capabilities

Challenging traditional business models with 

digitalisation capabilities

Strong and unique portfolio to address multidomain

solutions

DIGITALIZATION

PROCESSES

TECHNOLOGIES

DISTRIBUTED 
INTELLIGENCE

SENSOR

SUITE

GLOBAL 
MONITORING

CYBER

PLATFORMS

FIXED 
WING

ROTARY 
WING

ADVANCED 
AIR 

MOBILITY

INTELLIGENT 
AUTONOMOUS 

SYSTEMS

M
U

L
T
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O
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A
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E

R
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DATA

C4I

Driver of innovation and development in a digital and 

sustainable way

FY 2022 Results
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Committed 

to SBTI

Important progress towards ESG milestones in 2022

Å >50% of investments SDG-aligned

Å 55% of financial sources ESG linked

Å -15% CO2 Scope 1 & 2 emissions** vs 2021

Å -7% intensity* of energy consumption vs 2021

Å -4% intensity* of waste produced vs 2021

Å -13% intensity* of water withdrawals vs 2021

Å >4,900 new hires

Å 24% women, 59% hold a STEM qualification,44% under 30

Å 22% women hires with STEM degree on total hires with STEM degree

Å 19% of female managers on total managers

Progress on environment 

and climate change

Progress on social 

impact and people

Commitment to 

sustainable finance

Recognition by third-

parties

Å Highest score in the A&D sector in the DJSI

Å Leadership band of CDP - Climate Change

Å Confirmed in the Bloomberg gender equality index

Å A rating from MSCI

Å Highest score in Transparency Internationalôs assessment

FY 2022 Results

* On revenues   ** Market-based
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Strong fundamental drivers of commercial outlook over medium term 
Positive market outlook in our core defence markets

Å A,D&S market CAGR over the next 5 years: ca. 

6%

Å A,D&S annual average market value:ca. ú800 

bln

Å Leonardoôs addressable market: ca 15% 

of the global A,D&S market

* In 2006, NATO Defence Ministers agreed to commit a minimum of 2% of their Gross Domestic Product (GDP) to 

defencespending to continue to ensure the Allianceôs military readiness.

Poland: Increasing spending towards 4% of GDP in 2023

Italy: Expected to reach 2% NATO spending target* in 2028

UK: Increasing spending towards 3% of GDP by 2030

Defence

spending as

% of GDP
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Positive order intake momentum providing long-term visibility
Well positioned to capture future opportunities

FY 2022 Results

LEVERAGING ON GROUP STRENGTHS 

2022-2026

OUTLOOK IMPROVED

Cumulative value

Ca. ú 90 bln

(prev. ca. ú 80 bln)

OPPORTUNITIES ACROSS THE BUSINESSES

ÅStrong position in key domestic markets

ÅEnhanced strength across international export markets

ÅPartner on large, long-term international programmes

ÅUnique ability to combine interoperable and multidomain

capabilities across the group

ÅOpportunities in 

ÅShort-term Helicopters pipeline

ÅProprietary Aircraft programmes (incl. Trainers)

Å International programmes

ÅEFA follow-on activity in the pipeline for Aircraft, Electronics 

and Customer Support offering

Å Italian National Recovery Fund

ÅCloud digitization (National strategic hub)

ÅGlobal Monitoring (Critical infrastructures, environmental, ..)

ORDER INTAKE

2018-2022

Cumulative value:

Ca. ú75 bln

26%

12%

24%

20%

18%

USA UK ITALY REST OF EUROPEREST OF WORLD
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Well positioned to capture opportunities in Global Monitoring
Our strengths

FY 2022 Results

v

Secure-by-design

solutions and predictive 

analysis-based 

integration of data from 

several sources 

Computing and storage 

platform (e.g., predictive 

analysis, big data 

analytics, machine 

learning)

Modular solutions Integrating data and 

systems from third 

parties (e.g., Smart 

Road, Road Asset 

Management)

Expertise in control 

room creation and 

management, both in 

civil and defence

markets
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Innovation is the key for our future
Group capabilities and technological innovation to drive long-term growing commercial success

DAVINCI-1 HPC/CLOUD

ARTIFICIAL

INTELLIGENCE
BIG DATA

DIGITAL TWIN AND 

ADVANCED SIMULATION

Certification by Simulation

UNMANNED  

ROBOTICS
Predictive maintenance

Global monitoring

QUANTUM
Communications and 

crypto random number

ELECTRIFICATION

New propulsion system,

fuel cells,é

MATERIALS

Innovative materials

AW149

3D RENDERING

Å Digital Twin application for predictive maintenance

Å Improving flow field accuracy and minimizing 

experimental needs and computing time

Å Reducing development costs and risks

DAVINCI-1 HPC IN HELICOPTERS
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Innovation is key for our future: Global Combat Air Programme (GCAP) 
Groundbreaking óSystem of Systemsô connecting all domains

FY 2022 Results

Å ALL DOMAIN

Å CONNECTIVITY

Å AUTOMATION

Å AI, BIG DATA

Å SECURE BY DESIGN

LEAD SYSTEM INTEGRATORS

Å DIGITAL TWIN
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Aerostructures recovery plan on track
Confirming breakeven by end of 2025

FY 2022 Results

AIRBUS
Å Increasing volumes of A220 & A321 programmes

Å Investment in state-of-the-art A220 assembly line complete

ACTION

PLAN

ÅReduced headcount by 20%

ÅReducing cost through automation and digitalization

ÅFinal phase our investment plan to achieve manufacturing efficiency gains

ÅPursuing new opportunities

PROGRESS SO FAR

AEROSTRUCTURES

BREAKEVEN 

Confirmed

end of 2025

DEFENCE 
ÅRobust and profitable Eurofighter and JSF production

ÅEuroMALE providing significant industrial impacts in Grottaglie and Foggia plants

ÅClear strategy to strengthen leadership in regional market, providing sustainable and

affordable configurations

ÅNew state of the art assembly line reducing production times and assuring higher

quality level standard

ATR

Å2022 production rate < 2/m while expected increase in activity to 4-5 shipsets per 

month in 2023, rising to 10/m within 2025

ÅBreakeven from fuselage delivery n. 1,406 due to rate profile and pricing per contract
BOEING 787



18

© 2022 Leonardo - Società per azioni

Agenda

FY 2022 Results

Å Key messages

Å Industrial review

Å Financial review

Å Q&A

Å Sector results

Å Appendix

Alessandro Profumo, Chief Executive Officer

Lucio Valerio Cioffi, General Manager

Alessandra Genco, Chief Financial Officer

Å Medium-long term outlook Alessandro Profumo, Chief Executive Officer



19

© 2022 Leonardo - Società per azioni

FY22: Making the Group stronger, resilient and sustainable
Delivering above FY22 guidance

FY 2022 Results 

(1) 2021 Adjusted perimeter to exclude the contribution of Global Enterprise Solutions

(2) Including the acquisition of 25.1% stake in Hensoldt net of divestitures

2021A1 Original 2022 

Guidance 

Updated 2022 

Guidance

ORDERS (úbn) 14.3 ca. 15.0 ca. >16.0 17.3 +21.0%

REVENUES 
(úbn)

14.1 14.5-15.0 14.4-15.0 14.7 +4.7%

EBITA (úmln) 1,060 1,180-1,220 1,170-1,220 1,218 +14.9%

FOCF (úmln) 209 ca. 500 ca. 500 539 +186.7%

NET DEBT (úbn) 3.1 ca.3.12 ca.3.02 3.02 -3.4%

2022A

Å Continuing on our track record of 

execution

Å Strong growth in new orders with 

book-to-bill of 1.2x

Å Backlog of ú 37 bn providing 

confidence of continued revenue 

growth momentum

Å Acquisition of 25.1% stake in 

Hensoldt entirely self-funded, while 

decreasing debt

% ȹ
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Order Intake
Continued strong commercial momentum

ú mln æ % YoY

FY2021A** 14,267

HELICOPTERS 6,060 38.7%

ELECTRONICS 5,628 4.4%

LEONARDO DRS 2,997 36.6%

AIRCRAFT 2,800 4.9%

AEROSTRUCTURES 420 15.1%

ELIMINATIONS & OTHER -639

FY2022A* 17,266 21.0%**

32 AW149 Poland; modernization of AW101/CH-149 ñCormorantò fleet; US Navy TH-

73A (AW119); 20 AW119Kx, 10 AW139, 4 AW169 LUH for Italy; 6 AW189 China; 5 

AW119Kx Israel; MLU of 1 AW101; 4 AW609; various AW139 Commercial

Export orders in Defence Systems mainly naval. Combat systems for German Navy 

and logistic support for Special and Diving Operations - Submarine Rescue Ship 

(SDO-SuRS). 20 EFA Spain

Growing across advanced sensing, network computing, force protection and electric 

power and propulsion

20 EFA Spain; 1 C-27J for MoD Slovenia; first phase Euromale order, modernization 

of C-27J fleet for AMI, JSF and EFA logistics support

Orders for A220 and A321. Euromale Programme

FY 2022 Results

*Includingca. ú 404 mln of positive forex

** Adjusted perimeter to exclude the contribution of Global Enterprise Solutions (August-December 2021).  
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Revenues
Growing top line and continued strong programme delivery

ú mln æ % YoY

FY2021A** 14,050

HELICOPTERS 4,547 9.4%

ELECTRONICS 4,712 4.3%

LEONARDO DRS 2,558 5.1%

AIRCRAFT 3,085 -5.6%

AEROSTRUCTURES 475 7.5%

ELIMINATIONS & OTHER -664

FY2022A* 14,713 4.7%**

Ramp-up in defence/governmental (NH90 Qatar and TH-73A US Navy); 

AW169, Customer support and training

Delivery on backlog and capturing new opportunities globally; Higher volumes in 

EU, mainly UK. Pass-through activities

Some softness due to supply chain. Positive FX effect

Lower production on EFA Kuwait and shifted export contracts partially offset by 

volumes increase on JSF and Airlifter programs other than starting activities on 

Euromale.  EFA Kuwait rump up in 2021

Increased deliveries to ATR consortium and orders by Airbus

FY 2022 Results

*Includingca. ú 351 mln of positive forex

** Adjusted perimeter to exclude the contribution of Global Enterprise Solutions (August-December 2021). 
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EBITA and Profitability
Improving Profitability

ú mln RoS æ % YoY

FY2021A** 1,114 7.6%

FY2021 Restated 1,060*** 7.5%***

HELICOPTERS 415 9.1% 2.2%

ELECTRONICS 553 11.7% 14.0%

LEONARDO DRS 252 9.8% 15.6%

AIRCRAFT 421 13.6% -2.4%

AEROSTRUCTURES -183 -38.5% 9.9%

ATR -6 75.0%

SPACE 31 -50.0%

CORPORATE & OTHER -265 -3.9%

FY2022A* 1,218 8.3% 14.9%**

Higher volumes with higher pass-through contribution

Increase across all business areas and all domains

Confirmed margin expansion primarily driven by the transition of development 

programmes into production. Lower volumes offset by FX.

Confirming strong profitability driven by fighter business line

Increased asset utilisation

Increase driven by higher customer support and 

contractual renegotiation with customers

Decrease due to risk provisions on a contract related to Russia, in addition to the 

unfavorable comparison base (tax benefit accounted in 2021)

FY 2022 Results

*Includingca. ú 27 mln of positive forex

** vs FY21 restated

*** Adjusted perimeter to exclude the contribution of Global Enterprise Solutions (August-December 2021)  
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From EBITA to Net Result
Stronger bottom line thanks to EBITA increase

+9.3%
YoY

+5.5%
YoY

ú
 
m
l
n

FY 2022A

-114
-119

-24
-213

-51

235

EBITA Non recurring
costs

Restructuring
costs*

PPA EBIT Net financial
expenses

Income taxes Net ordinary
results

Discontinued
operations

Net Result

932

+58.8%
YoY

* Including restructuring costs for the early retirement of personnel serving in the Corporate and Staff functions on a national basis

1,218

697

FY 2022 Results

FY 2021A

* Including restructuring costs for the early retirement of Aerostructures workforce as per agreement signed with the Unions in July 2021

Å Net Result benefitting from EBIT increase, with lower impact from income taxes, despite the ñmake-wholeòcharges related to bond

buy-back by Leonardo US Holding, and the gain from the sale of GES and AAC accounted for inñDiscontinuedoperationsò

restating 2021 EBITA for the impact of covid costs

ú
 
m
l
n

1,060
911

54

-101
-89

-22

-158

-166

EBITA
 Restated

Non recurring
costs

Restructuring
costs

PPA EBIT Net financial
expenses

Income taxes Net Result

5

1,114

961

+18.7%
YoY

587
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On track with our commitment to improve cash flow

Å Mid-single digit revenue growth

Å High single digit EBITA growth

Å Continued cash discipline in 

core

Å Consistent contribution from 

JVs

Å Aerostructures breakeven in 

2025

Focus on deleveraging

Main drivers
(ú mln)

Achieved all targets set on 2022 cash flow generation

Å ca. 70% cash flow conversion excl. Aerostructures

Å Slightly lower cash absorption from Aerostructures vs 2021 

Å ca. 55% Group cash flow conversion

2018-2025e FOCF

FY 2022 Results

ú40mln better vs 2021

70%

55%

ú3bn cumulative FOCF

-283
-157

-329 -339 -296

336
241 40 209

539 600

2018 2019 2020 2021 2022 2023 2024 2025

FOCF

Aerostructures cash drain
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Leonardo investments for innovation, growth and sustainability 
Strongly aligned to SDG goals

(1) Including Capitalized R&D, Capex, Tooling and Other Immaterial

(2) The initiatives mainly impact SDG 9 ñIndustry, Innovation & Infrastructureò followed by SGD 8 ñDecent work and economic growthò and SGD 11 ñSustainable Cities & Communitiesò

SDG-aligned Investments Other Investments

Yearly Average

2022-2024

ú 700-800mln(1)

Ensuring resilient infrastructures, increasing efficient and digital 

processes and developing technologies with green impact

Improving resources efficiency and productivity by innovation & 

promoting safety at work

Supporting safe and resilient cities, preventing disasters and 

intervening in emergency situations 

Improving water efficiency, reuse and water networks

Improving energy efficiency and increasing the share of 

renewable energy 

Promoting waste reduction, recycling, reuse and therefore 

reducing the impact on environment

50% of SDG-aligned investments Our main contribution to SDG(2)


