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DISCLAIMER

This presentation has been produced by Indra exclusively for been used during the presentation of the Capital Markets Day. Therefore, neither this 

presentation nor any of the information contained herein constitutes an offer sale or exchange of securities, invitation to purchase or sale shares of 

the Company or any advice or recommendation with respect to such securities. 

The Company does not assume any liability for the content of this document if used for any purposes different from the one outlined above. 

Its content is purely for information purposes and the statement it contains may reflect certain forward-looking statements, expectations and forecasts 

about the Company at the time of its elaboration. These expectations and forecasts are not in themselves guarantees of future performance as they 

are subject to risks, uncertainties (include those identified in the documents containing more comprehensive information filed by Indra with the 

Spanish National Securities Market Commission) and other important factors beyond the control of the Company that could result in final results 

materially differing from those contained in these statements. 

This document may contain summarised, non-audited or non-LCw{ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ όƛƴŎƭǳŘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άƻǊƎŀƴƛŎέύΦ {ǳŎƘ 

information, is presented for supplemental informational purposes only and should not be considered a substitute for audited financial information 

ǇǊŜǎŜƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{Φ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƴƻƴ-IFRS financial measures may differ from similarly titled measures used by other companies. 

Information related to Alternative Performance Measures (APMύ ǳǎŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ LƴŘǊŀΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ 

submitted to the CNMV. Recipients of this document are invited to read it.

The Company does not assume any obligation or liability in connection with the accuracy if the mentioned estimations and except as required by 

applicable law, is not obliged to update or revise them. 

This document contains information that has not been audited. In this sense, this information is subject to, and must be read in conjunction with, all 

other publicly available information. 
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Source: NATO; MinsDef; Country announced budgets; Industry sources (e.g. Gartner, Forrester, and other specialized market reports); Internal analysis

Defence Technology

+4-5%
'23-'30 forecasted 

CAGR in Global 
Defence spending

+7-8%
'23-'30 forecasted CAGR 
in NATO Europe Defence 
spending in procurement

+11-12%
'23-'30 forecasted CAGR 

in Defence budget for Spain 
to cover 2% GDP target

û850-950 B
total procurement 
spending until '30

x2 '30 vs. '23

+6-7%
'23-'30 forecasted 

CAGR in Tech 
spending

+4-6%
'23-'30 forecasted CAGR 

in Global IT Services 
market size

+15-20%
'23-'30 forecasted 

CAGR in Global Digital 
tech market size

4



Enduring and increasing military conflicts

New Defence investment cycle in Europe, leading to new 

programmes with active Spanish participation

New wave of digitalization led by AI, Cloud & Cybersecurity 
as game-changer of society and economy

Increasing relevance of technology and share of Defence 
Systems due to Europe's operational platform modernization

Integration of Land, Sea & Air with new Space & Cyberspace 
domains emphasizes the need for multidomain interoperability
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Indra's 
purpose

National Defence & Technology

strategic autonomy guarantor

Preferred employer for 

high-value technology talent

European Defence
Programmes Coordinator

Technology  

ecosystem Coordinator
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~10 years
to consolidate the UK's defence 

industrial capacity

~10 years
to consolidate France's Defence 

Systems industrial capacity 

~50 years
to consolidate Italy's aerospace 

platform and Defence Systems 

industrial capacity

Indra will lead the Spanish ecosystem in less than 10 years
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Indra has a solid 
track-record

Á Long-term history

Á Strong engineering and technical 
background

ÁRobust digital  talent  baseline

ÁRecurrent cash generation after 

successful IT business turnaround

ÁHealthy Balance Sheet

Indra needs 
to evolve

Á Accelerate international  mindset

Á Increase proximity  to clients to 

enhance satisfaction

ÁMore proactive commercial role, 

embracing ambitious attitudes

Á Adjust branding architecture
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The Board of Directors 
has mandated the 
launch of the
'Leading the Future' 
Strategic Plan, and has 
provided clear long-term 
strategic guidelines

Become the advanced technology & services ecosystem Coordinator 

across industries in Europe & LatAm

Á Foster the development of most advanced digital technologies and 

capabilities in AI, Cloud & Cybersecurity

Accelerate transition to a multidomain national reference in Defence

Á Evolve to a Global System Integrator and Domestic Coordinator in Air & Land

Á Develop the Space domain, creating a European Tier-1 business with             

end-to-end capabilities

Reinforce brands to continue being the preferred employer for the 

high-value technological talent  in priority geographies

Reach Global ATM leadership, scaling-up in North America & Asia-Pacific 

and expanding into unmanned traffic management

Divest non-core assets and proactively boost acquisitions and 

partnerships/alliances

01.

02.

03.

04.

05.
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Clients & key 
external stakeholders

Sponsors 
(Executive Committee members)

Initiative leaders 
(Senior Management)

'Fresh Talentõ 
(Emerging talent)

Transforming from the core

+200 
people involved
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Agile decision-
making & shared 

leadership model

Strong programme 
management 
capabilities

Fluid collaboration with 

external partners & 

across the organisation

Simplified and 
focused product 

offering

Excellence in 

risk-return 
management

Standardized &
scalable product 

design & production

Full accountability 
over processes 

& products

Culture fosters sense 
of belonging: individuals

as brand ambassadors

Diverse multinational & 

multi-business culture, 

valuing our differences

Significant self-funded 
R&D investment in 

cutting -edge tech
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Indra's 
vision



2023 2026 2030

'27-'30

'31-'35

'24-'26

Revenue û4.3 B û6 B û10 B
EBITDA 10.3% >12% >14%

FCF û0.9 B
cumulative '24-'26

û2-2.5 B
cumulative '27 -'30

>û3 B
'24-'30

EBIT 10%

Notes: 1. Revenue in constant currency; 2. Including organic growth and M&A

8.0% 12%
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Indra Group
Lean Corporate Centre
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INDRA'S CURRENT STRUCTURE INDRA'S FUTURE STRUCTURE

Mobility

Indra Corporate Functions

New 

Industrial 

BusinessesAir Traffic 

Management

Defence MinsaitMobility Air Traffic 

Management

Defence Space Minsait

New Minsait 
shareholder(s)



1 . Focus on Defence & Aerospace
3 . Increase Minsait's 

autonomy with partner(s)

4 . Strengthen presence in new 'home markets'

5 . Activate portfolio rotation (M&A) and expand the ecosystem (partnerships and alliances)

6 . Increase investment in technological R&D

7 . 'Double down' on critical talent

2 . Create a Space NewCo 

Defence Air Traffic Management MinsaitSpace

Cross-Group strategic lines

Business strategic lines
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Cross-Group strategic lines
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4 . Strengthen presence in new 'home markets'

5 . Activate portfolio rotation (M&A) and expand the ecosystem (partnerships and alliances)

6 . Increase investment in technological R&D

7 . 'Double down' on critical talent

1 . Focus on Defence & Aerospace
3 . Increase Minsait's 

autonomy with partner(s)
2 . Create a Space NewCo 

Business strategic lines

Defence Air Traffic Management MinsaitSpace



Indra Defence 
vision
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Product supplier
Defence ecosystem 
coordinator

Mostly scattered Focused solutions

Industry-average
Cutting-edge 
technologies

Project-based Standardized & scalable

FROM  |  2023 - Indra TO  |  2026 - Indra

Role

Portfolio

Value proposition

Engineering & operations

19



SpaceCyberspaceSeaLand

National Coordinator in 

European programmes

System Integrator of 

reference at European/

international level

Evolution towards Aftermarket 4.0  and more sophisticated models bringing higher recurrence and marginAftermarket

Indra will leverage the ecosystem 
to achieve the Defence vision

U.S.
(Local 
partnerships)

Rest
(Export)

Middle East
(Local JVs / 
partnerships)

Europe
(M&A & 
partnerships)

National Coordinator in 

European programmes

International air Defence 

Systems Integrator

Integrator of specific 

naval systems at National 

and European level

Coordinator of National 

and European cooperation 

cyberspace Defence 

programmes

National leader and 

European Tier-1 company

Detailed in strategic line #2: 

Create a Space NewCo
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Large programmes & integrated systems



Pipeline Order intake

70+%
of '26 order intake revenue from

eight key programmes

~50%

~50%

2026  
Organic 
revenue

split
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FCAS
National Coordinator 
for NGWS programme, & 

international leader for 

the Sensors pillar

NH-90

Integration of 
Self-protectio n & 
Simulation Systems

MKIII (Tiger)
Modernization of Tiger 

helicopters with Mission 
& Electronic Defence 
Systems

VCR 8x8
Integration of Mission & 
Situational Awareness 
Systems in ~350 vehicles

Eurofighter
Supply of next-generation 

Radar & Electronic 
Defence Systems

A-400M

Supply of Surveillance 
& Self-Protection 
Systems

Chinook

Supply of Mission & 
Electronic Defence 
Systems

F110
Integration of Electronic 
Defence Systems & 

next-generation Sensors



Integrated client -focused 
solutions11

Technology categories6

              Command, Control, Computing & Intelligence (C3i)

             Electro-optics               Simulation

              Radar        Electronic Defence

100+ customized 
products (completed with our extended ecosystem)

22

          Communications



Electro-opticsRadar
TrainingAction

Command, Control, Computing & Intelligence (C3i)

Analysis Decision-makingDetection

Electronic Defence Simulation

01. Land Mission & Autoprotection  System

02. Ground-based Air Defence System

04. Counter-UAS System

05. Naval Systems

06. Border Control & Surveillance System

07. Air Surveillance & Defence System

08. Air Mission & Autoprotection  System

10. Cyberspace Defence Management System

09. Space Surveillance & Control System

03. Command, Control & Communications, and Ground-based Electronic Defence Systems

Land

Air

Sea

Cyber

Space

11.
Simulation
Systems

23
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Indra Air Traffic Management 
vision



Backlog & high-probability pipeline

~20%

~80%

Identified  opportunities

25

European leadership consolidation

Á Reinforce iTEC alliance, pushing forward new 

automation  solutions

Á Capture surveillance system renewal programmes

Expansion of leadership to North America and Asia-Pacific/India

Á Integration of acquisitions (e.g. SELEX) and scale-up

with alliances & bolt-ons to strengthen positioning towards 

incoming U.S. programmes

Á Capture large system renewal opportunities  and develop 

Single Sky programmes and technology-partner-like 

alliances in Asia-Pacific

Development of local unmanned traffic 

management platform and opportunities

(e.g. U-Space Service Provider)

North America

Asia-Pacific

Europe

UTM

2026  
Organic 
revenue

split



DEFENCE & ATM OPERATIONS

Standardization & 
modernization 
of manufacturing 

model / footprint

Advanced 

engineering model 

& processes

Agile & resilient 

supply chain

Effective quality 

management

Digitalization  of systems to reinforce evolution towards Industry 4.0 

New Indra Technology Hub (2026)

01 02 03 04

05
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AS-IS TO-BE

27

Annual units in production60 x3 Annual units in production

Radar commonalities between 

markets for main radar families 
(e.g. ATM and air defence, air defence and 

naval platforms)

10-30%
Radar commonalities between 

markets for main radar families 
(e.g. ATM and air defence, air defence and 

naval platforms)

+60%

~30% Design and prototyping lead time reduction

~50% Production lead time reduction

~20% Radar delivery cost reduction

Radar families18 Radar families evolving 

from 2025 to 203013
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Indra Space
vision



AIR TRAFFIC 
MANAGEMENT

DEFENCE OTHER 
APPLICATIONS

Military Civil

Space as the 5th domain in 

Defence, key for EU's strategic 

autonomy in communications

Next-gen satellite-based 

communications,

 navigation & surveillance

IoT & M2M use cases,

 broadband communications, 

data analytics, é

Wide-spread presence of Defence 

and ATM players in the Space 

industry with dedicated divisions 

and strong M&A activity
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Thales

RTX

Elbit Systems

Lockheed Martin

Airbus Defence & Space

Northrop Grumman

BAE Systems



Manufacturing

Downstream
Technology / Services exploitation

Upstream
Technology provision

Launch
(non-core business) Flight segment Ground segment

Operation
Exploitation

Application & Services

Ground stations, and 

vertical application mission 

& control Software 

Satellite platforms, 

payloads and flight 

control Software

Satellite & payload 

monitoring, control 

and management

Communications, Navigation, Earth 

Observation, Space Situational Awareness & 

Traffic management

Develop end-to-end capabilities in the Satellite Industry value chain

7
4-5%

15
2-3%

14
3-4%

'22 Market size, ûB
Excluding government 

investment
 (CAGR '22-'30, %)

National & International targets have been identified along the 

value chain to expand the NewCo's end-to-end capabilities

NewCo 

priority focus
(core-business)

106
5-7%

Company  A Company  B é Company  C Company  D

30

é
Indra Space

(Ground segment

capabilities)



01
02

03
Today

2027 -2030

2024 -2026

Indra
SpaceATM

Defence

Minsait

Mobility

Focus and Accountability Autonomy and growth
Relevance in European 

Space ecosystem

Indra group
Potential Global 

long-term 
partner(s)

Indra
Space
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+û1 B
Revenue

Ambition 

2030
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Indrás vision
for Minsait



01
Higher operating autonomy  inside the 

Group, with dedicated governance

02
Partner  with minority or majority strategic 
shareholder(s)  to boost ambitious growth 

plan

Mobility  as new business line to 

leverage Minsait capabilities

04 Divestment  of non -core businesses

03

Reinforce group -wide digital capabilities  
to provide services to other Indra's businesses05
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