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Growth Visibility

ϵоΦпbn
Q1 2026A Order Backlog(a)

Demand Momentum

~ϵнлbn
Pipeline(b)

Scale

ϵмΦнbn
2025A Total Operating 

Performance(i)

Scale & Visibility Profitable Growth

Profitability

ϵмнсm
2025A Adj. EBITDA(c)

Strong Growth

21%
2024A-2025A Total Operating 

Performancegrowth

Highly Cash Generative

81%
2025A FCF Conversion(d)

Space Heritage
30+ years of track record as a 
space prime

End-to-End
Integrated solutions provider 
across entire space value chain

Technology 
Leadership
ESA recognized large system 
ƛƴǘŜƎǊŀǘƻǊ κ ά[-Ŏƭŀǎǎέ ǎŎƛŜƴŎŜ 
mission contractor status 

A EUROPEAN SPACE CHAMPION
9¦wht9Ω{LEADING PURE-PLAY SPACE PRIME WITH OWNER-MANAGED LONG-TERM PERSPECTIVE

4

(a) Order backlog is defined as the portion of the contract price for a contracted project for which revenue has not yet beenrecognized 
(b) Pipeline defined as the sum of active sales opportunities where the estimated total probability of winning equals or exceeds50% 
(c) Represents EBITDA adjusted for transformation costs, project disruptions, impairment losses and reversals (intangibles and property, plant, and equipment), transaction costs and other non-recurring items
(d) Free Cash Flow conversion is defined as (Adjusted EBITDA ςCapEx) / Adjusted EBITDA. CapExrefers to payments made for investments in intangible assets, property, plant and equipment and other financial assets
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Created by Xicons.co
from the Noun Project

Total Operating Performance is defined as the sum of revenue, 
changes in inventories of finished goods and work in progress, 
other own work capitalized and other operating income



WITH A STRONG GERMAN HERITAGE
CONTINUOUS GROWTH SUPPORTED BY LONG-TERM STRATEGIC HORIZON

2001IPO led by Marco Fuchs Partnership with KKR2023Christa Fuchs ownership 1981

OHB then... OHB today...

20%+
Total Operating Performance 
CAGR (2001-2025)(a)

5

(a) Based on historical data extracted from the Company's financial statements, which may not be directly comparable over time due to, among other things, changes in accounting policies, reporting perimeter or classification of items
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OHBTODAY: A SCALED SPACE COMPANY

Space Systems Access To Space Digital
Satellite and spacecraft development, integration 

and mission delivery across all domains, orbits 
and applications

DŜǊƳŀƴȅΩǎ ƭŜŀŘƛƴƎ ƛƴŘǳǎǘǊƛŀƭ ǇŀǊǘƴŜǊ ǘƻ !ǊƛŀƴŜΣ 
provider of Spaceport services, supplier to US 
launchers, and developer of launch services

Ground systems and satellite operations, with 
AI-enabled data processing, cybersecurity, 

and downstream Earth observation services

Key ProgramsKey Programs Key Programs

76% 13% 11%

% of 2025A Total Operating Performance(a)
Source: Company Management
(a) Percentages shown are calculated based on the sum of the three segments Space Systems, Access to Space, and Digital, excluding Holding and Consolidation. Total Operating Performance is defined as the sum of revenue, changes in inventories of finished goods 
and work in progress, other own work capitalized and other operating income
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European Offshore SpaceportGalileo MTG

LISASAR-Lupe

Ariane 6

Key US Launch Providers RFA Launch Service

Heinrich Hertz Data Analytics

SATCOMBw3 Satellite Operations

6



A EUROPEAN SPACE CHAMPION IN THE RAPIDLY GROWING SPACE ECONOMY

A European 
Space Champion

9ǳǊƻǇŜΩǎ ƭŜŀŘƛƴƎ ǇǳǊŜ-play space prime with 
strong German heritage

Structural 
Market Tailwinds

Exposure to large end-markets with structural 
long-term growth tailwinds

Clear 
Right-to-Win

Multi -decade track record, outstanding technology 
leadership and deep customer embeddedness

Scaled 
Operations

Large European footprint and proven ability to 
industrialize in line with rapidly growing demand

Attractive 
Financial Profile

Profitable growth with record order backlog and 
strong order pipeline supporting long-term 
visibility

1

2

3

4

5

1 of 3
Large system integrators 

in Europe for Space Systems

30+
Years of space 
prime heritage 

>65,000m2

Manufacturing area

7

Ҕϵмллōƴ κ ϵмΦрǘ
European space & defense demand 

/ totalǎǇŀŎŜ ŜŎƻƴƻƳȅ όΩор9ύ

нм҈ κ ϵоΦпōƴ
2025ATotal Operating Performance 
growth / Q1 2026A Order backlog

Note: European Space demand data figure is comprised of (iύ 9{! a/ нлнр ŎƻƳƳƛǘƳŜƴǘǎ ƻŦ ϵннΦоōƴΣ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘǎ нлнс-2028 , (ii) EU MFF 2028-нлоп {ǇŀŎŜ ϧ 5ŜŦŜƴǎŜ ōǳŘƎŜǘ ƻŦ ϵмомōƴΣ ŀƴŘ όƛƛƛύ DŜǊƳŀƴȅΩǎ нлнс-2030 Military Space Funding of 
ϵорōƴΦ Dƭƻōŀƭ {ǇŀŎŜ ¢!a Řŀǘŀ ŜǎǘƛƳŀǘŜŘ ŦƻǊ нлор ŀƴŘ ŘŜǊƛǾŜŘ ŦǊƻƳ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ CƻǊǳƳΣ ά{ǇŀŎŜΥ ¢ƘŜ мΦу ¢Ǌƛƭƭƛƻƴ hǇǇƻǊǘǳƴƛǘȅ Ŧor Dƭƻōŀƭ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘέΣ !ǇǊƛƭ нлнпΣ ƛƴ ƪƴƻǿƭŜŘƎŜ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ aŎYƛƴǎŜȅ ϧ /ƻƳǇŀƴȅ
Total Operating Performance is defined as the sum of revenue, changes in inventories of finished goods and work in progress, other own work capitalized and other operating income
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Satellites

Satellite and spacecraft design, 
payload/component production 

and systems integration

Cross- and up-sell 
opportunities across 
the chain

Greater mission 
assurance / execution 
control

Launch Access Operations Downstream Analytics

Data services, AI-based 
geospatial analytics 
and cybersecurity 

Ability to integrate industry 
leading technologies and 
partners

Stickier customer ties and 
deeper sovereign relevance in 
dual-use missions

Launcher structures, 
launcher tanks and 

launch infrastructure 

Ground infrastructure,  
satellite operations 

and antennas

LEVERAGING FULL VALUE CHAIN WITH HIGH END-TO-END INTEGRATION

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

A European Space Champion Structural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile



SPACE IS EXPECTED TO ENTER A LONG-CYCLE EXPANSION

9

2023

ϵлΦсǘ

2025-2030

2035E
ϵмΦрǘ

2030+Pre-2025

Pre-2025

Stable Build-Out of Core 
Infrastructure
Demand led by institutional 
programs across earth observation, 
navigation, launch & telecom

2030+

Commercial Adoption & 
Frontier Applications
Early lunar logistics, cislunar & frontier 
applications, in-space services / industry, 
advanced orbital infrastructure

2025-2030

European Institutional & Defense 
Super-Cycle
!ŎŎŜƭŜǊŀǘƛƴƎ ŀŎǊƻǎǎ 9ǳǊƻǇŜΩǎ ŎƻǊŜ 
space priorities

{ƻǳǊŎŜΥ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ CƻǊǳƳΣ ά{ǇŀŎŜΥ ¢ƘŜ мΦу ¢Ǌƛƭƭƛƻƴ hǇǇƻǊǘǳƴƛǘȅ ŦƻǊ Dƭƻōŀƭ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘέΣ !ǇǊƛƭ нлнпΣ ƛƴ ƪƴƻǿƭŜŘƎŜ ǇŀǊǘnership with McKinsey & Company

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile



GERMAN FOOTPRINT AND INSTITUTIONAL TRACK RECORD SUPPORT 
RELEVANCE IN SOVEREIGNTY-LED PROCUREMENT

10

OHB Proof PointsKey Purchasing Criteria

Quest for Sovereignty

HQ / strategic decisions 
in Germany

Only independent German space 
prime with mgmt. board / decision 
rights in Germany

Tech ownership remains 
in Germany

Germany as home nation 
customer

Solution Readiness

Long-term delivery 
track-record

25 years serving the 
Bundeswehr continuously

Innovative integrator of 
best-of-breed technology

Ability to select technology best 
matching customer needs

Full value chain 
coverage (incl. launch)

Full value chain coverage including 
launch capabilities in-house (RFA 
currently in testing)

Customer Intimacy

Recognition as 
άDŜǊƳŀƴέ ōǊŀƴŘ

Clear image as a 
national champion

Longstanding, trusted 
relationships 

First German MoD projects 
won in 2001

ϵннōƴ

ϵорōƴ

ϵмомōƴ

Source: Company Management and German Federal Ministry of Defence(BMVg), "Bundesregierungstellt ersteWeltraumsicherheitsstrategievor," 19 Nov 2025

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile
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LATEST GERMAN DEFENSE PLANbLbD L{ ¢!wD9¢LbD !wh¦b5 ϵмул.b .¸ нлол

Budget Medium-Term Plan

ϵорōƴ
Germany 2026-2030

Military Space Funding 

Strategic shift ƛƴ DŜǊƳŀƴȅΩǎ 
approach to space as a 

sovereign technology and 
security priority

Source: German Federal Ministry of Defense (BMVg), "Bundesregierung stellt erste Weltraumsicherheitsstrategie vor," 19 Nov 2025; cabinet document ά9ŎƪǿŜǊǘŜ .ǳƴŘŜǎƘŀǳǎƘŀƭǘ нлнт ǳƴŘ CƛƴŀƴȊǇƭŀƴ ōƛǎ нлолά
(a) Kabinettbeschluss planned for 6 July 2026, years 2023-нлнт ƛƴŎƭǳŘŜ ǘƘŜ άSondervermögen.ǳƴŘŜǎǿŜƘǊέ ǿƛǘƘ ȅŜŀǊǎ нлно-2025 reflecting actual spend and 2026-2027 reflecting planned amounts
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Actual

{ǳǇǇƻǊǘŜŘ ōȅ DŜǊƳŀƴȅΩǎ Ŏƻƴǎǘƛǘǳǘƛƻƴŀƭ ŀƳŜƴŘƳŜƴǘ ƛƴ нлнр ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŀ ƭƻƴƎ-term, increased defense spending

46 47 51 57
67

79

108

133
150

159

180

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

CƛƴŀƴŎƛŀƭ tƭŀƴƴƛƴƎ DǳƛŘŀƴŎŜ ŦƻǊ DŜǊƳŀƴ 5ŜŦŜƴǎŜ {ǇŜƴŘƛƴƎ όϵōƴύ(a)

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile



hI.Ω{ wLDI¢-TO-WIN: TRUSTED ON MISSION-CRITICAL PROGRAMS BY 
9¦wht9Ω{ Y9¸ Lb{¢L¢¦¢Lhb![ /¦{¢ha9w{

12

High-value, high-complexity programs in critical use cases 
ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŜƴǘǊǳǎǘŜŘ ǘƻ ǇǊƻǾŜƴ ǇŀǊǘƴŜǊǎΧ

ΧhI.Ωǎ ŘŜŜǇ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǎǇŀƴ ŘŜŎŀŘŜǎΣ 
supporting repeat project wins

since 2010
Repeat European infrastructure missions 
Galileo, Copernicus 

16 years 

since 2007
Repeat ESA prime roles 
SmallGEO, PLATO, Hera, LISA

19 years 

SARah

ϵумсƳ(a)

Sovereign 
reconnaissance system

LISA

ϵуофƳ(a)

First ever L-class science 
mission for OHB

Galileo

ϵмΦоōƴ(a)

9ǳǊƻǇŜΩǎ ƴŀǾƛƎŀǘƛƻƴ ōŀŎƪōƻƴŜ

MTG

ϵмΦоōƴ(a)

9ǳǊƻǇŜΩǎ ƴŜȄǘ-generation 
meteorological infrastructure

since 2001
Repeat sovereign ISR mandates 
SAR-Lupe, SARah

25 years 

since 2010
Repeat weather and climate monitoring missions
MTG, EPS Sterna

16 years 

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile

(a) Some volumes shown represent the contract volumes before CCNs (Contract Change Notice)



A BROAD EUROPEAN FOOTPRINT WITH CAPACITY EXPANDING TO SUPPORT 
THE NEXT PHASE OF GROWTH

13

Bremen, Headquarters

Kista, Cleanroom facility

Recently scaled 
production footprint

Torino, AIT facility

Bristol, Spacecraft AIT facility 

Increases production capacity 
with 800m2 of cleanrooms 

Adds scalable UK AIT capacity 
with a 1,112m² cleanroom

Cleanroom production capacity 
with upgraded facilities

Augsburg, Launcher infrastructure

Schoeneck, Electronics components

Oberpfaffenhofen, Optics & Science

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile

18 Locations/ 11 Countries
Across key European space hubs

Bremen Expanded (2020)
+700m2 cleanroom, +1,350m2 labs, 
and 1,400m2 ISO 8 cleanroom / PLATO Hall

hI.Ωǎ bŜǿ .Ǌƛǎǘƻƭ {ǳōǎƛŘƛŀǊȅ όнлнрύ 
LƴǘǊƻŘǳŎŜŘ ǘƻ ¦YΩǎ ƪŜȅ {ǇŀŎŜ ƳŀǊƪŜǘǎ

OHB Sweden's New Kista Site (2025)
>2x manufacturing & cleanroom area

hI. DŜǊƳŀƴȅΩǎ bŜǿƭȅ !ŎǉǳƛǊŜŘ 9ƭŜŎǘǊƻƴƛŎǎ 
Components Manufacturing Plant (2025) 
Supporting industrialized satellite production 

~4,000 Headcount
Including ~3,500 engineers & technicians 

hI.Ωǎ bŜǿ ¢ƻǊƛƴƻ {ƛǘŜ όнлнсύ
Capacity for 25-50 satellites per year once fully in operation 

Additional sites 
located in Chile & 

French Guiana



LEADERSHIP TEAM WITH DEEP PROGRAM EXECUTION EXPERIENCE

Dr. Tim Tecklenburg
Chief Financial Officer

Sabine von der Recke
Chief Public Affairs Officer

Ulrich Scheib
Head of ACCESS TO SPACE

Years of experience

Dr. Kristina Wagner
Chief Technology Officer

Marco R. Fuchs
Chief Executive Officer

Dr. Arne Gausepohl
Head of DIGITAL

Dr. Markus Moeller
Chief Sales Officer

Oliver Salisch
Head of SPACE SYSTEMS 

International / M&A

Daniela Schmidt
Chief Legal Officer

Dr. Juliane Göke
Chief Human Resources Officer

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Chiara Pedersoli
Head of SPACE SYSTEMS 

Germany

Best-in-/ƭŀǎǎ ŀƴŘ /ƻƳƳƛǘǘŜŘ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳΧΧ²ƛǘƘ tǊƻǾŜƴ ŀƴŘ wŜǇŜŀǘŜŘ 9ȄŜŎǳǘƛƻƴ

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile

30+

#

20+ 30+ 15+

15+

15+15+

25+ 25+

20+20+

Family-run leadership support 
continuity, alignment and a 
long-term strategic horizon

V

CƻǳƴŘƛƴƎ ŦŀƳƛƭȅΩǎ ƭƻƴƎ-term vision is 
complemented by management with 

aerospace, defense and industrial expertise 

Management structure is designed to 
support agile decision making 

and flexibility in execution

Track record in scaling industrial 
platforms through growth

V

V

V

14
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GROWTH STORY WITH RESILIENT CASH GENERATION

iƴ ϵƳ 

Adj. EBITDA(b)

Long-term growth with limited sensitivity to broader 
macro cycles

A track record of sustained profitability, cash 
generation and capital returns to shareholders via 
dividends 

Business expansion predominantly funded through 
operating cash flow, with a disciplined capital 
allocation approach

15
117 

453 

730 

901 

1.248 

1 19 34 52 77 
126 

2001 2005 2010 2015 2020 2025
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Total Operating Performance(a)
Note: Based on historical data extracted from the Company's financial statements, which may not be directly comparable over timedue to, among other things, changes in accounting policies, reporting perimeter or classification of items
(a) Total Operating Performance is defined as the sum of revenue, changes in inventories of finished goods and work in progress, other own work capitalized and other operating income 
(b) Represents EBITDA adjusted for transformation costs, project disruptions, impairment losses and reversals (intangibles and PP&E), transaction costs and other non-recurring items

AEuropean Space ChampionStructural Market Tailwinds Clear Right-to-Win Scaled Operations Attractive Financial Profile

V

V

V
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MARKET OVERVIEW2 Dr. Markus Moeller
Chief Sales Officer



SPACE ECONOMY IS BECOMING A SCALABLE AND INVESTABLE MARKET

17

01
1957-1972

Breakthrough 
era

02
1972-2010s

State-led 
activity

03
2010s - today

Democratized 
era 

State-led 
ambition proved 
access to Space 
was possible

Space remained 
strategic, but 
access stayed 
largely state-led

Increased access 
to Space-based 
technology and 
data 

Space Infrastructure Is Now Reliable Enough to Scale

Dependable launch, satellite, ground infrastructure and data is 
making space more reliable, repeatable and scalable

04
Today - future

Next era of Space

Now

New use cases and 
frontier applications

Use Cases Are Expanding

The market is shifting toward applications and services that address 
critical needs across connectivity, climate, security and industrial 
productivity

OHB Is Positioned for the Next Phase

OHB has established capabilities to be successful in this next era of 
growth

Apollo era

161

4,510

2025+ 

Next era of Space

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Objects Launched to Space

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

{ƻǳǊŎŜΥ hǳǊ ²ƻǊƭŘ ƛƴ 5ŀǘŀΣ ά!ƴƴǳŀƭ ƴǳƳōŜǊ ƻŦ ƻōƧŜŎǘǎ ƭŀǳƴŎƘŜŘ ƛƴǘƻ {ǇŀŎŜέ



SPACE INFRASTRUCTURE IS SERVING OUR CRITICAL NEEDS

18OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Established Domains Emerging Domains

Secure communications, ISR, PNT, and early warning systems

Defense & Security

Weather & Climate Monitoring

Forecasting, disaster response and climate risk assessment

Earth Observation

Optical and SAR data for agriculture, insurance, reconnaissance and mapping 

TV, broadband, emergency connectivity and IoT

Satellite Communications

In-orbit Infrastructure

Space stations, in-orbit servicing, space-based manufacturing 

Direct-to-Device Connectivity Lunar Economy

Compute Capacity

Satellite-enabled mobile, broadband, and IoT connectivity Lunar logistics, comms, robotics, and surface infrastructure

Edge processing and orbital data centers

GPS, precise timing and location services for critical infrastructure

Navigation

Frontier Growth Domains

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications



OUR MARKET OUTLOOK IN TWO PHASES: THE SOVEREIGN RAMP-UP 
FOLLOWED BY GLOBAL EXPANSION

19

Institutional civil and defense 
demand is expected to drivethe 
first visible growth leg

1 Phase 1: 2025ς2030

European Institutional & 
Defense Super-Cycle

2 Phase 2: 2030+

Global, Commercial & 
Frontier Expansion

EU TAM 
growth 

2025

Expansion to 
Global TAM

Global Space 
Economy(a)

~ϵ650bn

Global TAM(b)

~ϵ150bn

EUTAM

~ϵ27bn

Global Space 
Economy(a)

~ϵ1,000bn

Global TAM(b)

~ϵ225bn

EU TAM

~ϵ46bn

Global Space 
Economy(a)

~ϵ1,500bn

Global TAM(b)

~ϵ345bn

EU TAM

~ϵ84bn

2030 2035

Zoom-in: 
2025+ 

Next era of Space

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: WEF & McKinsey, Space: The $1.8 Trillion Opportunity for Global Economic Growth (2024); OHB analysis based on market reports, public announcements, WEF & McKinsey (2024) 
(a) Global Space Economy TAM includes all economic activity enabled by the Space sector, including second-order services enabledby Space
(b) TAM is defined as Total Addressable Market linked directly to in-space assets (i.e., includes satellites, launch services, downstream services but excludes satellite TV / satellite telephony, etc.)

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

Represents markets expected to be 
addressable by OHB at each Phase 

Planned international 
expansion and frontier 
applications expected to 
broaden the addressable pool

V

V



20

hI.Ω{ /¦ww9b¢ Chh¢twLb¢ L{ ![LDb95 ¢h 9¦wht9Ω{ 59a!b5 thh[{ ²L¢I
THE FASTEST GROWTH EXPECTATIONS

This acceleration is backed by announced ESA, EU, and national funding commitments

Deep-dive next

13
19

7

19
7

8

27

46

2025 2030

CommercialInstitutional civil Institutional defense

OHB-aligned 
demand pool: 

~83% of 
TAM 

Institutional Civil

ESA / EU / national 
agencies
EO, navigation, science, 
exploration

Institutional Defense 

Bundeswehr / national 
defense customers
Secure comms, early-
missile warning, resilience

Commercial 

Select exposure 
Launcher components, 
downstream data / 
services

Core exposure today 

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: WEF & McKinsey, Space: The $1.8 Trillion Opportunity for Global Economic Growth (2024); OHB adjustments for Europe basedƻƴ ƳŀǊƪŜǘ ǊŜǇƻǊǘǎΣ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ōǳŘƎŜǘǎ ό9{!Σ 9/Σ 5[wΣΧύΣ ŜȄǇŜǊǘ ƛƴǘŜǊǾƛŜǿǎ

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

European Addressable Space Market, 2025-2030E OHB Exposure Concentrated in Funded Demand Pools

ƛƴ ϵōƴ Σ growth rates per year 



9{!Σ 9¦ !b5 b!¢Lhb![ .¦5D9¢{ !w9 9·t!b5LbD 9¦wht9Ω{ Lb{¢L¢¦¢Lhb!L 
SPACE FUNDING BACKDROP

21

ϵмомōƴ

EU MFF 2028-2034

Defense & Space

Germany 2026-2030

Military Space Funding 

ESA 2026-2028

MC25 Budget

>4x increase from 

2021-2027 budget

ϵорōƴϵннōƴ

Strategic shift ƛƴ DŜǊƳŀƴȅΩǎ 
approach to Space as a 

sovereign technology and 
security priority

32%budget 

increase vs. MC22

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

{ƻǳǊŎŜΥ 9{!Σ 9{! aŜƳōŜǊ {ǘŀǘŜǎ ŎƻƳƳƛǘ ǘƻ ƭŀǊƎŜǎǘ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀǘ aƛƴƛǎǘŜǊƛŀƭΣ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ άtǊƻǘŜŎǘƛƴƎ 9ǳǊƻǇŜΣέ 9¦ ōudget 2028ς2034 explained. German Federal Ministry of Defence(BMVgύΣ άBundesregierungstellt ersteWeltraumsicherheitsstrategievorΣέ мф bƻǾ нлнр
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ESA FUNDING IS CONCENTRATED IN OHB-ALIGNED DOMAINS

22

Ariane 6 and 
InSpacelogistics

ϵпΦтōƴ

Space 
transportation 

Scientific 
programs

Earth 
observation

Human & robotic 
exploration

Connectivity & 
secure comms

Navigation Space safety Others(a)

ϵоΦуōƴ ϵоΦрōƴ ϵоΦлōƴ ϵнΦмōƴ ϵмΦлōƴ ϵмΦлōƴ ϵоΦпōƴ

Earth Explorer 
11, Copernicus 
NextGen

Argonaut, ISRU, 
Moon surface 
tech

Digital payload 
development

OpStar, Leo-
PNT

Clearspace-1,
Ramses, Aurora-D

LISA Integration 
UK, LISA GRS

Visible pipeline 

MC25 Budget / ESA 2026-2028

ϵннΦоōƴ
Germany is the #1 contributor

ϵрΦмōƴ

Various other

Programs with prior 
OHB participation

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: Company Management and ESA, ESA Member States commit to largest contributions at Ministerial, 27 November 2025
(a) Includes basic activities, technology, prodexand commercialization
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EU FUNDING PROPOSALS POINT TO A BROADER STEP-CHANGE IN EUROPEAN 
SPACE AND DEFENSE SPENDING

23

16

50(a)

10

81

26

131

2021-2027 2028-2034

ƛƴ ϵōƴ 
Space

Defense

GALILEO / EGNOS

9¦Ωǎ Ǝƭƻōŀƭ ŀƴŘ ǊŜƎƛƻƴŀƭ 
satellite navigation systems 

COPERNICUS

9¦Ωǎ 9ŀǊǘƘ ƻōǎŜǊǾŀǘƛƻƴ 
program

IRIS2

New multi-orbit 
connectivity infrastructure

OHB as prime contractor for 
first-generation satellites

OHB as prime contractor for 
CO2M satellites 

OHB is a core team partner for 
SpaceRISEconsortium

Strategic shift in focus

Bigger envelope, broader scope

Security-relevant segments likely to grow

From capability to deployability

Dual-use companies best positioned

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: European Commission, BDLI, OHB analysis based on market reports, public announcements
όŀύ Lǘ ƛǎ ŜǎǘƛƳŀǘŜŘ ǘƘŀǘ ϵнрōƴ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ϵрлōƴ Ŏŀƴ ōŜ Řǳŀƭ-use and also be considered as defense spend

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

Announced BudgetIncrease by Domain 2021-2027 Priorities 2028-2034 Trends 
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ϵорōƴ
potential allocation 

by 2030

GERMAN FOOTPRINT AND INSTITUTIONAL TRACK RECORD SUPPORT 
RELEVANCE IN SOVEREIGNTY-LED PROCUREMENT

Key Purchasing Criteria

Secure communications backbone

Reconnaissance / technical surveillance

Orbital awareness / monitoring

Resilience and cyber hardening

Sovereign / on-demand launch access

Navigation, timing and mission support

Quest for Sovereignty

HQ / strategic decisions 
in Germany

Tech ownership remains 
in Germany

Solution Readiness

Long-term delivery 
track-record

Innovative integrator of 
best-of-breed technology

Full value chain 
coverage (incl. launch)

Customer Intimacy

Recognition as 
άDŜǊƳŀƴέ ōǊŀƴŘ

Longstanding, trusted 
relationships 

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: Company Management and German Federal Ministry of Defence(BMVg), "Bundesregierungstellt ersteWeltraumsicherheitsstrategievor," 19 Nov 2025
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BEYOND 2030, LONG-TERM OPPORTUNITIES AND FRONTIER APPLICATIONS 
EXPECTED TO BROADEN THE OPPORTUNITY MIX

25

2030 2035

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: WEF & McKinsey, Space: The $1.8 Trillion Opportunity for Global Economic Growth (2024); OHB analysis based on market reports, public announcements, WEF & McKinsey (2024) 
(a) Global Space Economy TAM includes all economic activity enabled by the Space sector, including second-order services enabledby Space
(b) TAM is defined as Total Addressable Market linked directly to in-space assets (i.e., includes satellites, launch services, downstream services but excludes satellite TV / satellite telephony, etc.)

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

hI.Ωǎ {ǘǊŀǘŜƎƛŎ DǊƻǿǘƘ tƛƭƭŀǊǎ 

LEO economy

Lunar

Launch / in-space 
infrastructure

International expansion

TAM expansion 
into Global 

Global Space 
Economy(a)

Ϥϵ1,500bn

Global TAM(b)

Ϥϵопрbn

EU TAM

Ϥϵ84bn

`

Global Space 
Economy(a)

Ϥϵ1,000bn

Global TAM(b)

Ϥϵ225bn

EU TAM

Ϥϵ46bn

Deep-dive nextRepresents markets expected to be 
addressable by OHB at each Phase 
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SOVEREIGN, RESPONSIVE LAUNCH SEGMENT

26

Constellations creating recurring launch demand

Small launchers are well suited to constellation 
segment for point-to-point injection

RFA gives OHB a direct route into sovereign 
launch demand

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Source: OHB analysis based on market reports, public announcements, expert interviews, WEF & McKinsey (2024)
(a) Implied market size adapted for budget boost through additional defense spending; does not include commercial demand. MarketǎƛȊŜ ŦƛƎǳǊŜǎ ǊŜǇǊŜǎŜƴǘ ŀǾŜǊŀƎŜ ŜǎǘƛƳŀǘŜ ŦƻǊ ŜŀŎƘ ǘƛƳŜ ǇŜǊƛƻŘ όϵмΦн-мΦпōƴ ŦƻǊ нлол9 ŀƴŘ ϵнΦн ŀƴŘ нΦпōƴ ŦƻǊ нлор9ύ 

{ǳǇǇƻǊǘǎ DŜǊƳŀƴȅΩǎ ƴŜŜŘ ŦƻǊ ǎƻǾŜǊŜƛƎƴ 
responsive space capabilities

V

V

V

V

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

European Sovereign Launch Demand Expectations, <1,500Kg(a)

1.3

ƛƴ ϵōƴ

2.3

0.0

2025 2030 2035



LUNAR AND CISLUNAR APPLICATIONS ARE FORMING A NEW FRONTIER 
GROWTH MARKET

Communications Transportation Robotics Infrastructure Science

Function Connectivity Layer Mobility Layer Operational Layer Foundational Layer Scientific Layer

Right-to-play 
for OHB

Heritage in 
telecommunications and 

navigation satellites

Lunar lander work, Argonaut 
subsystem awards, and 

launch-site infrastructure 

Select right-to-play in 
integrating robotic functions 
into broader missions and 

infrastructure 

Planned ownership of direct 
lunar infrastructure 

via Moonport

Exploration heritage and 
material sales in science 

and explorations

Lunar economy 
by 2035(a)

ϵнрōƴ

27OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Global Space Economy Outlook Institutional & DefenseSuper-Cycle Long-Term Opportunities & Frontier Applications

Source: OHB analysis based on market reports, public announcements, WEF & McKinsey (2024)
(a) Broader Lunar economy includes Lunar infrastructure, transportation, communications, robotics, science and remote sensing, and crew & cargo missions



LEO IS EXPECTED TO BECOME THE OPERATING LAYER OF THE NEXT ERA OF
SPACE

28

Space Safety Life Extension Commercial LEO Infrastructure

Inspection, monitoring and debris 
removal to protect strategic orbital 
infrastructure

Servicing and refueling capabilities to 
extend mission life and improve orbital 
asset economics

Commercial Space stations, orbital 
transfer vehicles and in-space 
infrastructure

OHB angle: Relevant spacecraft, mission integration 
and operations capabilities for space safety missions

OHB angle: Relevant platform and mission-
integration capabilities for future servicing missions

OHB angle: Partnerships around next-generation 
Space stations and reusable orbital systems

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026
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SPACE SYSTEMS3.1 Oliver Salisch
Head of SPACE SYSTEMS International

/ M&A

Chiara Pedersoli

Head of SPACE SYSTEMS Germany



SPACE SYSTEMS AT A GLANCE
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Overview Offering Innovation Outlook

31

V Leading European independent powerhouse for complex missions

V 45 years of heritage built on track record of successful missions

V Continuous innovation expanding mission breadth

V Delivering growth across the cycle through dual-use technology
7,000m2

Clean room area

ϵфуоƳ κ мф҈
Total Operating Performance 
2025A / YoY growth 2025A

ϵнΣрлуƳ κ нт҈
Order backlog 2025A / 

YoYgrowth 2025A

12
Satellites launched in 2025

ϵссƳ κ т҈
EBIT 2025A / margin

ϵфуƳ κ мл҈
EBITDA 2025A / margin

Select Customers

Key Facts Key Highlights



END-TO-END CAPABILITIES FROM MISSION DESIGN TO SUBSYSTEMS
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One of three European 
large system integrators for satellites

19 years in continuous operations

A premier European prime contractor 
for sovereign constellations

12 satellites launched in 2025

Specialized developer for payload 
and electronic components

8 key areas(a)

(a) Consisting of Data processing, Payloads (optical, navigation, radar), Electronics, Harness, Crypto systems, Telescope andmechanisms for optical systems, Propulsion, TT&C (Telemetry, Tracking, and Command)

End-to-End Missions Satellites Subsystems and Equipment

Overview Offering Innovation Outlook



STRONG SPACE SYSTEMS OFFERING THROUGH SPECIALIZATION AT 
INTERNATIONAL SITES

33OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

Defense
Budget 
2026-28

Offering

ESA 
Budget 
2026-28 

OHB Italy OHB Space UK Antwerp Space OHB Sweden OHB Austria OHB Czechspace Luxspace OHB Hellas

ϵоΦрōƴ ϵмΦтōƴ ϵмΦмōƴ ϵлΦоōƴ ϵлΦоōƴ ϵлΦнōƴ ϵлΦмōƴ ϵлΦмōƴ

ϵмΦрōƴ ϵоΦмōƴ ϵлΦнōƴ ϵлΦнōƴ ғϵлΦмōƴғϵлΦмōƴϵлΦсōƴ ϵмΦлōƴ

++ +++ ++ +++ ++ +++ + +++

ÁPlatforms

ÁPayloads

ÁEquipment

ÁTelescopes 

ÁAssembly, 
integration & 
test

ÁSoftware & 
AI

ÁComms 
subsystems

ÁPayloads

ÁPlatforms

ÁPropulsion 
systems

ÁGlobal 
navigation 
satellite 
system 
services

ÁStructures

ÁPayloads

ÁPlatforms

ÁBoard 
computers

ÁData services

ÁOn-board 
computing

ÁData 
processing 

Source: ESA MC25, Company Management Estimates, ESA Member States commit to largest contributions at Ministerial Conference, EU MFF 2028-2034 Space & Defense
(ŀύ /ƻƳǇŀƴȅ ƳŀƴŀƎŜƳŜƴǘ ŜǎǘƛƳŀǘŜ ƻŦ ǊŜǎǇŜŎǘƛǾŜ ŜƴǘƛǘȅΩǎ ƎǊƻǿǘƘ ƻǳǘƭƻƻƪ

Outlook(a)

End-to-end 
mission prime

End-to-end 
mission prime

End-to-end 
mission prime

Overview Offering Innovation Outlook
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System integration &
subsystem capabilities

Exposure to highest 
value-add parts such as payload

V

Asset-light model with 
access to latest tech

Sourcing flexibility & 
schedule de-risking Propulsion

Position and trajectory control

Command & Data Handling
Management of onboard data processing, storage 
and communication

Payload
LƴǎǘǊǳƳŜƴǘǎ ŀŎŎƻƳǇƭƛǎƘƛƴƎ ǎŀǘŜƭƭƛǘŜΩǎ Ƴƛǎǎƛƻƴ ƻōƧŜŎǘƛǾŜǎΣ ŜΦƎΦ 
scientific research

Power
Electrical power 

generation, storage 
and distribution

Bus / Platform
Mechanical support and protection, including 
deployable structures

Attitude and Orbit Control Systems
Attitude determination and orientation control

Telemetry, Tracking and Command
Enabling of communication, telemetry data 
collection, position tracking and operations 

commands

Thermal Control System
Temperature management to ensure 
satellite and components operate in 

specified temperature range

Design, development & in-house manufacturing

Design & development

Electronics & Crypto Handling
Development of electronics and crypto units

OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026 34

V

V

V

Overview Offering Innovation Outlook
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Key Programs

ÁSmallGEO
ÁH2Sat
ÁSATCOMBw3
ÁSeranis
ÁEDRS-C

ÁEnMap
ÁCopernicus
ÁHarmony
ÁPrisma
ÁEIS 
ÁGARAI A+B
ÁNAOS
Á IRIDE/Eaglet

ÁArctic Weather
ÁEPS-Sterna
ÁMTG-S1

ÁGalileo
ÁOpstar
ÁLEO-PNT
ÁGenesis

ÁLisa
ÁArgonaut
Á ISS
ÁPLATO
ÁExoMars
ÁEnVision

ÁHera
ÁComet Interceptor
ÁRAMSES
ÁClearSpace-1
ÁFlyeye
ÁAurora-D
ÁSAR-Lupe
ÁSARah

Institutional 
Defense VV V

Institutional 
Civil VV V VV V

Earth Observation Weather Observation Telecommunications Navigation

VCommercial V V V

Environmental & 
Weather Satellites

33%(a)

Science & 
Exploration(b)

28%(a)

Reconnaissance & 
Space Security

14%(a)

Telecommunications & 
Navigation Satellites

25%(a)

(a) As % of Space Systems Segment Revenue 2025A
(b) And other

n/a

n/a

Overview Offering Innovation Outlook

n/a V
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LEO

MEO

GEO

SARah

EnMAP

LEO-PNT

PRISMA

MTG-I
MTG-S

Galileo

PLATO

LISA

Heinrich Hertz

SAR-Lupe

Beyond 
Earth

Hera

Main Applications

Orbit Altitude
Observe & 
Discover

Connect
Navigate 

& Position
Protect

LEO
~200-

2,000km V V V V

MEO
~2,000-

32,000km V

GEO
Up to 

~36,000km V V V

Beyond 
Earth

>36,000km V V

Overview Offering Innovation Outlook



37OHB // CAPITAL MARKETS UPDATE // 18 MAY 2026

/Admin/ADVANCED GRAPHICS/Cover and Template/2026/2026_04/4746146-001_illustration_Bruno Kleemann

HEINRICH HERTZ
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SAR-LUPE

Overview Offering Innovation Outlook


