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Accelerating HENSOLDT’s Integrated sensor solutions strategy
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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. This presentation may not,
at any time, be reproduced, distributed or published (in whole or in part) without prior written consent of HENSOLDT. The distribution of this a
presentation and the information contained herein may be restricted by law. Persons into whose possession this presentation comes are
required to inform themselves about, and to observe, any such restrictions. Any failure to comply with these restrictions may constitute a
violation of the securities laws of any such jurisdiction. This announcement does not contain or constitute an offer of, or the solicitation of an offer
to buy or subscribe for, securities to any person in the United States of America, Australia, Canada, Japan or in any jurisdiction to whom or in
which such offer or solicitation is unlawful. 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, 2023, is unaudited. Financial
information as of and for the financial year ended December 30, 2023, is an estimate relating to a period that has not yet ended, is unaudited
and remains subject to change without notice. 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-titted 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 fairess, 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.
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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,” “i plans,” “seeks,” “believes,” “estimates,” “expects” and similar references to future periods.
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intends,

Any such forward-looking statements, including the financial information as of and for the financial year ended December 30, 2023, 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 Russian war against the Ukraine, 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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Acquisition of ESG Elektroniksystem- und Logistik-GmbH (“ESG”),
a leading German defence systems integrator

Transaction terms

Compelling strategic rationale
Attractive value creation®

Prudent financing

) Including net cash of ~€85m, pensions of ~€80m and IFRS 16 leases of ~€85m
) Earn-out based on specific performance targets to 31 December 2024

(3) Including earn-out of €55m
)
)

Detect and Protect

Adjusted pre-tax unlevered FCF (FCF excluding non-recurring effects, interests and taxes)
Financial impact based on EV including earn-out of €55m; Year ‘n’ means n' full year after expected closing [ie Year 1 is 2025]

100% of ESG for an enterprise value (“EV”) of €675m( plus an earn-out of up to €55m®@

Implied EVE/EBITDA 2024E of ~10x post run-rate cost synergies (~14x pre-synergies)

The transaction has full support of HENSOLDTS two key shareholders, the Federal Republic of Germany and Leonardo S.p.A.
Expected to be completed by H1 2024, subject to certain conditions, including obtaining necessary regulatory approvals

High growth company — low double-digit annual revenue growth
Acceleration of sensor solutions strategy by acquiring leading innovation, software engineering and systems integration expertise
Combination creates advanced capability in integrated sensor solutions for multi-domain operations and battlefield digitalisation

Accretive to revenue growth and FCF® generation with significant cost (~€19m annual run-rate EBITDA impact) and revenue synergies
EPS accretive by year 2 including cost synergies only and double-digit accretive by year 4 including cost and revenue synergies
ROIC® above WACC by year 4 including cost synergies only and by year 3 including cost and revenue synergies

Planned capital increase from authorized capital of up to 10% of the current share capital with remainder financed by new debt
The Federal Republic of Germany( intends to participate in the potential capital increase®)
2024 pro forma net leverage expected to be ~2x©)

(6) ROIC = Taxed EBIT divided by EV

(7) Indirectly acting through Kreditanstalt fur Wiederaufbau (Kfw)

(8) Pro rata to their shareholding quota

(9) Net leverage including earn-out of €55m and lease liabilities. Excludes pensions
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ESG snapshot

Key highlights

® Founded in 1967 and headquartered near Munich, Germany
® ~1,380 highly skilled FTEs including ~800 engineers
® 16 locations in Germany, Netherlands and USA (17% of revenue outside Germany)®

@ A leading German platform-independent systems integrator for defence and security
@ Trusted partner to the German Armed Forces and international allies

@ Innovation focus on battlefield digitalisation (eg MDO, CESMO, GMN, DaCAS, ADLER)

Note: MDO (Multi-Domain Operations), CESMO (Cooperative Electronic Support Measure Operations), GMN (German Mission Network), DaCAS (Digitally-aided Close Air Support)
(1) 2022A revenue based on HGB accounting standards
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ESG snapshot (continued)

Strong growth and cash flow profile (IFRS, €m 2023E) Trusted partner

Selected customers Selected industrial partners

AL AIRBUS
AN TR
Pipeline ~€5bn® Significant growth opportunity BUNDESPOLIZEI Bundeswehr
@ﬂﬂflﬂﬂ Soi Helicopter
Revenue ~€330m Low double-digit annual growth
. 7
HENSOLDT ©)///]

EBITDA ~14% margin <1.5% maintenance capex®

LOCKHEED MARTIN > LEONARDO

Swiss Army

(1) Unweighted pipeline for 2024-28E
2) % of revenue
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ESG is critical to major platforms
and adds to our portfolio

Selected platforms

Fixed Wing Aircraft Aviation Systems Helicopter Land

F-35 Lightning Il P-8 Poseidon NEOS — Multi FCAS Sensor Pillar MAWS STH Chinook SuZ Helicopters IAD / Arrow 3 Counter-UAS F123 CESMO

Domain
4
T
. I
7

Note: Selected platforms: NEOS (Network Enabled Operations Support), FCAS (Future Combat Air System), MAWS (Maritime Airborne Warfare System), STH (Schwerer Transporthubschrauber), SuZ (Systemunterstiitzungszentrum), IAD (Integrated Air Defence) UAS (Unmanned Air Systems), CESMO (Cooperative Electronic Support

Measure Operations)
(1) Based on HGB accounting standards
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ESG provides complete solutions
and deepens our lifecycle services offering

Selected platforms
Fixed Wing Aircraft Aviation Systems Helicopter Land

_l
i

f

o
/| - : §
E : = W GO 3
il ; i VAN —

: : F-35 P-8 NEOS — Multi FCAS MAWS STH Suz IAD / Counter-UAS F123 CESMO
Main ESG Offermg Lightning Il Poseidon Domain Sensor Pillar Chinook Helicopters Arrow 3

Concept
development/
R&D

Software
@ engineering/
System integration

Training/
Logistics/

Maintenance

Note: Selected platforms: NEOS (Network Enabled Operations Support), FCAS (Future Combat Air System), MAWS (Maritime Airborne Warfare System), STH (Schwerer Transporthubschrauber), SuZ (Systemunterstiitzungszentrum), IAD (Integrated Air Defence), UAS (Unmanned Air Systems), CESMO (Cooperative Electronic Support
Measure Operations)
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ESG transforms our sensor capabilities into integrated solutions

for Multi-Domain Operations and battlefield digitalisation

ESG

Battle Management Systems e.g., ADLER

Intelligent
Data
Networks ) _ :
I@i MDO enabling technologies e.g., NEOS, GMN
Air Land Sea Cyber
' e.g. AESA radar e.g. Ground-based air defence e.g. Coastal surveillance

Solutions

Note: NEOS (Network Enabled Operations Support), GMN (German Mission Network), AESA (Active Electronically Scanned Array)
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= Concept Development / R&D

= Software Engineering /

System Integration

= Training, Logistics,

Maintenance

HENSOLDT)



ESG accelerates
our stated growth strategy

Access to disruptive technologies
Strengthen key regions and enter new markets
Expanding product portfolio

Creating value / scale from consolidation

® 0 6B
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ESG

QUASHS
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Compelling strategic rationale
for combination

Attractive business... ...Even stronger together

State-of-the-art innovation, software engineering

. . .y * Highly complementary expansion of integrated sensor solutions offering
and system integration capabilities

Trusted partner to the German Armed Forces

: : : « Transformed innovation capacity for battlefield digitalisation and MDO®
and international allies

MDOW enabler with cross-domain

. . | Attractive combined positioning for future defence programmes
and cross-divisional capabilities

Proven management leading large,

» Significant cost and [
highly skilled engineering workforce & R Y onUe Synergies

High growth with strong outlook
from order backlog and large pipeline

QAORSRONS

» Great cultural fit with shared vision for accelerated profitable growth

(1) Multi-Domain Operations
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Significant value
creation potential

Attractive growth
and cross-sell accelerators

= Air, Land, Sea, Cyber
= Lifecycle services

= Joint portfolio development,
internationalisation

Cost
€19m

Run-rate EBITDA
impact by 2028E
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One-off implementation
costs ~2x cost synergies
in total through to 2028E
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Financially accretive
with prudent financing

Financial impact® Financing considerations

Accretive to revenue growth

Accretive to FCF® generation

Term Loan

B 2024E pro forma

net leverage
expected
to be ~2x®

EPS accretive by year 2 including cost synergies only and double-
digit accretive by year 4 including cost and revenue synergies

; : ; Capital increase from
©)
ROIC®) above WACC by year 4 including cost synergies only and L] GeE

by year 3 including cost and revenue synergies up to 10% of the
current share capital

O © 0 0 @«

Support from key shareholders® External funding
(1) Financial impact based on EV including earn-out of €55m; Year ‘n’ means n'" full year after expected closing [ie Year 1 is 2025]; EV includes net cash of ~€85m, (4) The Federal Republic of Germany indirectly acting through Kreditanstalt fur Wiederaufbau (KfW) intends to participate pro rata to its shareholding quota
pensions of ~€80m and IFRS 16 leases of ~€85m (5) Net leverage including full earn out payment and lease liabilities. Excludes pensions

(2) Adjusted pre-tax unlevered FCF (FCF excluding non-recurring effects, interests and taxes)
(3) ROIC = Taxed EBIT divided by EV
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Highly complementary acquisition
with attractive value creation

Compelling strategic rationale .
Acquisition of ESG

accelerates HENSOLDT’s
Strong team and additional defence talent integrated sensor

solutions strategy
Significant cost and revenue synergies

Financially accretive

Prudent financing

QACASAGRS
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