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Exceeding Promises… Again

2003 Guidance
Book-to-bill over 1
EBIT* ~ stable from 2002
Revenues ~ stable from 2002
FCF pre-customer financing >0

2003 Achievements
! 2.0
! € 1.5 bn (+8.2%)
! € 30.1 bn(+0.8%)
! € 2.1 bn 

• All Divisions’ EBIT growing or stable …
… except Space, due to €288m restructuring charges

• Order-book, Revenues and EBIT* rebalancing towards 
Defense 

Foundations Laid for Profitable Growth
*     pre goodwill and exceptionals
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… with leadership in all segments
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EADS: a Global Leader ….

Commercial 
Aircraft (Airbus)

MTA
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Airbus: Number 1 of commercial aviation

Airbus
EBIT* margin pre-R&D

EBIT* margin7.1%

5.7% A380 related R&D 
expenses

Other R&D expenses3.9%

16.7%

7.0%
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15.6%

8%

1.9%
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Space: Poised for Profitability

• Capacity adaptation, centers of competences …
• Reduction of 1100 jobs already achieved

• Ariane V prime contractorship awarded and € 3bn 
launcher commitment from Arianespace

• European Guaranteed Access to Space (EGAS) 
decision to fund launch infrastructure

• Go-ahead for Galileo: Test satellite contract awarded, 
EADS short listed for operation

• Paradigm UK (Skynet5) : £2.5bn contract
• Commercial success in civil Telecom satellites

Reach 
Breakeven 

in 2004:
Be Europe’s 
Focal Point 
for Space:

Space EBIT*
2001 2002 2003

e2004€ (222) m € (268) m

PROFITBREAKEVEN
e2005€ (400) m

Restructuring charge

* pre goodwill and exceptionals
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Defence momentum

Defence Order-book 
estimates in bn €*

12
15

22

66

39
34
23

23

Lockheed

EADS YE03

BAE S
Boeing

Northrop
Gen. Dyn
Raytheon

EADS YE02

Thales
Finmecc.

Year end 200222

Estimates based on companies’ official interim order-book  
*  € = 1.1 $     € = 0.66 £  

Year end 200346

EADS Defence order-book 
• World-class

No. 1 in  Europe
No. 2 World Wide

• Represents ~7 years of 
current level revenues

• Comforts strong Defence 
revenue growth
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27.5

OCCAR contracts
A400M Program 

Austria: 1st Eurofighter
export customer

21.8

26.1

Spain - partner for Tiger

5.9

21.10

UAV GlobalHawk
1st flight in 
Europe

UK Skynet 5 contract

24.10

16.4

NATO AGS

16.4
Year 2003 Year 2004

Thanks to a series of successes …
UK downselect
AirTanker

Australia announce 
AirTanker decisionEurofighter 4-

Nation type 
certification

… will generate real growth

2002 2003 2002 2003

+18%
+109%Defence revenues

€6 bn

€7 bn €22 bn

€46 bn
Defence order-book
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Reaching-out Globally

United States:
EADS North America making imprint
Eurocopter facility, Columbus/MS
Globalhawk/Northrop Grumman
Airbus design center

Japan/China: 
5 % investment in Avichina and strategic 
agreement,
Airbus subcontracting in Japan and China

Russia:
Technology and Airbus design centers
Setting-up of EADS Russia
Be200/Irkurt

UK
GBAD
FSTA
Paradigm
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STRENGTHEN OUR TECHNOLOGICAL
BASIS AND LEVERAGE IT INTO INNOVATIVE PRODUCTS

• Sensors
• Image Processing
• Datalink
• Artificial Intelligence

• Connectivity
• Real-time systems
• Secure transmission

• Composites
• Ceramics

• Vector
• Ion thrust
• RAM/SCRAM

Unmanned Systems

Examples of Key 
Technological Areas

Robotics,
Autonomy

New Materials,
Structures,

Nanotechnologies

Network
Systems

Propulsions

Examples for 
Applications

Next Generation A/C

Network 
Enabled Capabilities

Key numbers 2003 : R&D : 5 B €
R&D self-financed : 2.2 B € (7 % of revenues)
R&T : 450 m€
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Financial Highlights … exceeding promises

Revenues

EBIT*
Net Income*
FCF before cust. financing**
New orders

Dec. 2003
Net Cash position***
Total Order book

of which Defence

*      pre goodwill and exceptionals 
**    excl. change in medium term securities and consolidation changes; before commercial aviation  

customer financing net additions
‘***  after netting debt with the related (defeasance) security deposit

179.3 € bn 168.3 € bn 
45.7 € bn 22.0 € bn

61.2 € bn 31.0 € bn 

Dec. 2002
3.1 € bn 2.4 € bn 

2.1 € bn 0.6 € bn 

1.5 € bn 1.4 € bn 
0.2 € bn (0.3 € bn) 

FY 2003 FY 2002

30.1 € bn 29.9 € bn 

of which Defence 30.8 € bn 7.1 € bn

of which Defence 7.1 € bn 6.0 € bn
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Portfolio Balance and EBIT Growth

Of which restructuring charge (288) in 2003; (105) in 2002 
and (91) in 2001

 (400)

 (268)

 (222)

-500 -300 -100 100

2003
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Space

EBIT* CONTRIBUTION in € millions over 2001-2003

217
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184

171

122(80)

MTA=1

MTA=30

45

172**

111

31

-100 100 300 500

MTA Aeronautics DS HQ

1353

1361

1655

0 500 1000 1500

Airbus

*  pre goodwill and exceptionals
** Including Dassault non-recurring accounting impact €77m
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Confidence in future performance

• Outstanding performance in 2003
• Expected commercial aviation upturn and A380 

contribution
• Successful development of the Defence order book, 

long term profitability growth
• Restructured Space business positive outlook
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Stock performance

Determination, focus and openness 
establish credibility
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Appendix
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EADS divisional highlights 2003

€ 141.8 bn

€ 19.0 bn

€  9.8 bn

€ 3.8 bn

€ 7.9 bn

€ 2.4 bn

€ 14.3 bn

€  5.2 bn

Civil
Defence

Airbus Aeronautics** Space
(Astrium 100% 

since Jan. 2003)

Defence 
and Security
Systems**

€ 1,353 m € 30 m € 217 m € (400) m € 171 m

in % of external 
revenues

Eurocopter,
ATR, 
EADS Socata, 
Sogerma Services,
EFW

Astrium, 
Launch Vehicles, 
CASA Espacio, Space
Services, 
CILAS,
Sodern

Military Ac 
(Eurofighter,...),
Missiles (MBDA,..), 
Defence Elect., 
EADS Telecom, 
EADS Services 

A400M,

CN235, C295....

Military
Transport
Aircraft

Order book € 20.0 bn

€ 0.9 bnRevenues

EBIT*

*  pre goodwill and exceptionals
** Military aircraft included in DS division
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