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DISCLAIMER

IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared by Theon International PLC (the “Company”) solely for discussion purposes
in relation to the Company and its subsidiaries (together, the “Group”) for information and background purposes only (the "Information"). The Information should be read together with any further
disclosures the Company has made and may make in documents it files with the Cyprus Securities and Exchange Commission and with the Euronext Amsterdam.

The Information contains certain financial information from the audited combined financial statements of the Group as of and for the fiscal year ended December 31, 2023 and preliminary financial
information for the three-month period ended 31 March 2024, prepared in accordance with International Financial Statements (“IFRS”) as adopted by the European Union (EU) and the requirements of
the Cyprus Companies Law, Cap 113. Such information is subject to updating, revision, amendment, verification, correction, completion and change without notice.

No representation, warranty or undertaking, express or implied, is made by the Company or any of the Company’s affiliates or any of their respective directors, officers, employees, agents, consultants
or advisors (“Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained
therein or any other statement made or purported to be made in connection with the Company or the Group, for any purpose whatsoever, including but not limited to any investment considerations. No
responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or any of their respective Representatives or any other person for any
loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection
therewith.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company or any of its
respective Representatives or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information or to correct any
inaccuracies in any such Information, including any financial data or forward-looking statements. The Information should be considered in the context of the circumstances prevailing at the time and
has not been, and will not be, updated to reflect material developments which may occur after the date thereof.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as "plans", "targets",
"aims", "believes", "expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" and similar expressions. These forward-looking statements reflect, at the time made, the Company's
beliefs, intentions and current targets/aims concerning, among other things, the Company's or the Group's results of operations, financial condition, liquidity, prospects, growth and strategies. These
statements are subject to many risks, uncertainties and assumptions. If any of these risks and uncertainties materializes or if the assumptions underlying any of the Company's forward-looking
statements prove to be incorrect, the actual results may be materially different from those the Company expresses or implies by such statements. The Company does not intend or assume any

obligation to update these forward-looking statements since they are based solely on the circumstances at the date of this document.

Certain financial data included in this Information consists of non-IFRS financial measures. These non-IFRS financial measures may not be comparable to similarly titled measures presented by other
companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. Some of the financial information contained in this presentation is, as of
date of this presentation, neither audited nor reviewed. Accordingly, such information presented herein is subject to change and should be treated as merely indicative of the performance of the Group.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third-party sources. Third party industry publications, studies and surveys
generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company
believes that each of these publications, studies and surveys has been prepared by a reputable source, neither the Company nor any of its Representatives has independently verified the data contained
therein. In addition, certain of the industry, market and competitive position data contained in the Information come from the Company’s own internal research and estimates based on the knowledge
and experience of the Company’s management in the markets in which the Company and the other members of the Group operate. While the Company believes that such research and estimates are
reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without
notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or
transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves about and observe any such restrictions.
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THEON INTERNATIONAL AT A GLANCE

Pure-play Tailor-made Technologically advanced
Lead_ing plfre-play optronics 100% Fully 19%
provider with ?tate'Of'the'art pure-play supplier customised workforce in
technological set-up of mission critical product offering Design &
optronics available Development!
Growing markets? Long-standing relationships’ Global reach?

Thermal

BHsbe Middle
Global customer base across 70 countries 81% AEast 9%
multiple attractive markets 24 NATO gl
America
states 7%
. . Rest of
Night v‘|)S|on World
>90% o
Growth outlook Superior profitability Low capex requirements
. : . . Strong
Strong financial profile with etiartesl 26% 3 59,
growth visibility and asset- growth and C.207 -~ 70
light model envisaged long- Adj._ EBIT Capex as % of
lasting industry margin 2023 revenue 2023
momentum

Source: Company information
TH EON 1 As of 31 December 2023
INTERNATIONAL 2 Based on revenue for 2023
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Theon is a leading independent provider of high-quality Night Vision & Thermal
Imaging solutions

Proven track record that has led to a successful listing in Euronext, Amsterdam

O @ ® @ ©

Setupin 1997 as a Theon won a public Partnership with Established a German Won the largest tender | Award of second US Included into FT
supplier to its domestic tender for Swedish HARRIS US for subsidiary, and in Europe for NV Marines Corps 1000 Europe’s
market in Greece Army that finally lead to | marketing and local celebrated breakthrough | goggles run through contract and OCCAR Fastest
14,500 monoculars assembly of the NYX with the US Marine OCCAR in consortium | Tranche 2 Growing
delivered over five years | binocularin the US Corps contract with Hensoldt Companies
2024
2004 2013 2017 2020 2023 2024
1997 2010 2016 2019 2022 2023 2024
First international contract) Theon launched the NYX | The production site in Theon opened its new [ The expansion of the Theon International
awarded for the supply of | night vision binocularin § Greece doubled US subsidiary, further || production site in listed on Euronext
night driver viewers to the || response to the global in size expanding its Greece to a total size of | Amsterdam
Australian trend of switching to global reach 8,300 m2 was finalised
Defence Force binocular

@ @
EURONEXT,

Largest provider of night vision Fastest growing Department of
goggles to Europe’ Defence supplier
-

® = ©

«  Theon has an estimated >50% share of the * Second USMC contract recently awarded to run + Leader in United Arab Emirates for night vision
European night vision goggles market? through 2028 goggles, with an estimated >50% share of the
» ~17,000 deliveries since 2019 under the first market?
» Market leader in Germany and Belgium LSJtSIVtIC contract i - orecn ) - Growing|positioning in Saudi Arabia and Kuwail
. o . . + Strategic partnership wit to expan for night vision devices and sights
*  Growing positioning in Latvia, Austria, Sweden sales of product lines for the US law enforcement
and ltaly and commercial markets » Supplier to Morocco for customised devices

Source: Company information, Renaissance Strategic Advisors

ﬂ THEON " Includes products sold via Hensoldt JV 3

INTERNATIONAL 2 Gulf Cooperation Council
Advanced Optronics 3 Based on sales revenue for 2022



FULL SUITE OF NIGHT VISION & THERMAL IMAGING PRODUCTS TAILORED TO
CUSTOMER NEEDS

Night vision Thermal imaging
Monoculars ' ARGUS Stand-alone “ THERMIS . THERMIS

Clip-on - THERMIS Clip-on
Customised ' i .
thermal sights p g

TH100 TH60/DSA

& -

Clip-on ' DAMQN THERMON Thermal THERMON Fused
Platform imager viewer viewer

t TITANS ﬁm URANIA

More than 160,000 systems manufactured and sold to date

ﬂ TH EON Source: Company information 4
INTERNATIONAL

Advanced Optronics

ARGUS
Modular ‘—L‘ PANOPTES

Stand-alone r ARTEMIS

based

Platform

based

TRITON TALOS SR/MR




ATTRACTIVE GLOBAL INDUSTRY DYNAMICS WITH ENVISAGED LONG-LASTING
MOMENTUM

Global defence Global defence electronics Platform-basetil mgP.\t vision / Dismounted plght_wsmn /
thermal imaging thermal imaging

‘22-27E CAGR 22-27E CAGR 22-27E CAGR ‘22-27E CAGR

Addressable market

1
1
1
| CAGR
|
1
1
1
1
1
1
1
10.2% :
9.5%
5.2%
Global defence spending Global defence electronics Platform-based night vision / Dismounted night vision /
spending thermal imaging addressable thermal imaging addressable
market market
,- - Identified investment opportunities globally ----------------------------- e - N
|
| e =
: B — . S
1
| OCCAR “Future Soldier Systems” Goggles and Army Modernisation Procurement Plan Next Gen ENVG-B
L weapon sights
TH EON Source: Renaissance Strategic Advisors, SIPRI, US DoD 5
ﬂ INTERNATIONAL

Advanced Optronics



DISRUPTIVE BUSINESS MODEL RELYING ON GLOBAL REACH AND PROPRIETARY
TECHNOLOGICAL CAPABILITIES IN A FULLY INTEGRATED PRODUCTION SET-UP

Process & production capability Highly skilled workforce'

Admin functions Other qualifications
* Research, Design & Prototyping BD & 10% 27%
. . Marketing
» Testing & Evaluation 7% \
* Product Development & Enhancement D&D ' ZFJ/D i
19% o
3 i Production
Enhanced Automation & Technology ™ MSo

34%
» Aftermarket Support & Modernization ~300 employees

Theon manufacturing facilities

Global presence

Maintenance
centre

JV with
Hensoldt

¥ °
EOTECH faci“

solely assembling

Theon products £ Athens HQ & |3 New Athens faCiIity
‘( production facilities| 3’500 Sqm 4,800 Sqm

70
countries?
4

\l'f? |

NATO ~ ‘ A
states Wetzlar facility (Hensoldt JV PI th facility (EOTECH
B HQ / Production Facilities [l Theon Office [ Strategic Partner etzlar factlity ( enso ) ymou acty ( )

300 sgm 100 sgm

THEON Source: Company information 6
ﬂ " As of 31 December 2023
INTERNATIONAL 2 Countries where products are sold
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THEON’S EXPERTISE, ENGINEERING, AND MANUFACTURING CAPABILITIES ARE
INSTRUMENTAL TO CREATING MISSION CRITICAL PRODUCTS

Theon value add in
product
engineering and
design

Theon value add for
customers

ﬂ TH EON Source: Company information
INTERNATIONAL
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LONG-STANDING RELATIONSHIPS WITH A DIVERSIFIED GLOBAL CUSTOMER
BASE LEADING TO REPEATING BUSINESS

Governmental procurement agencies and armed forces Defence primes'

Selected key customers Other key customers — Dismounted

OCCAR S SAFRAN

I OCCAR i Since 2021 ‘ A
a Elbit Systems~
—
RN\ US Marine Corps ' v
Since 2019 Latvia Brazil rRHEINMETALL

% % : UK Ministry of Defence ‘%;é

4 Since 2021 4 - SAaS
‘ ' —- Platforms
* 3 Armasuisse

Since 2018 Denmark UAE

Swedish Army KM W

Since 2010 .
GENERAL DYNAMICS

Austrian Armed Forces
\) Since 2019 Italy Saudi Arabia IVECO

vy
A P
Largest contract ever signed for night vision s greek g » ”
2 ! gl i the E g et 9 » SXORS - Top Greek Export Company 2023
* OCCAR * goggles In the European marke »2023
SRR
THEON Source: Company information 8
ﬂ "llustrative and non exhaustive list

INTERNATIONAL 2 Awarded at the Greek Exports Forum & Awards 2023 Conference organised by the Union of Diplomatic Officials of Economic & Commercial Affairs
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THEON PARTNERSHIPS ENABLE GLOBAL CUSTOMER REACH AND SUPPORT AN
ASSET LIGHT MANUFACTURING FOOTPRINT

Country

Contract

Product

Structure

/4

HENSOLDJ

il

a N\
& SAFRAN

EIbit Systems™ .
—_— coTECH Vectronix
Germany United States United States Switzerland Saudi Arabia
X occar X No specific contract G
OCCAR NVG programme | |United States Marine Corps Armasuisse Saudi Arabian Army

MIKRON

NYX/PVS-31D

Multiple products

NYX

MIKRON

« Joint venture

* Final assembly at facility
in Germany

e Overheads shared
between Theon and
Hensoldt

» Elbit Systems supplies
Theon products to
UsMC

» Final assembly at facility
in United States with
Elbit image intensifier
tubes (lITs)

EOTECH assembles
Theon products for the
defence, law
enforcement and civil
market

Final assembly at facility
in the United States

Safran Vectronix
supplies Theon products
to Armasuisse

Program close to
completion

Final assembly at facility
in Switzerland

NCMS supplies Theon
products to Saudi
Arabian Army

Final assembly in Saudi
Arabia

THEON
INTERNATIONAL
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Source: Company information




ATTRACTIVE FINANCIAL PROFILE CHARACTERISED BY HIGH REVENUE GROWTH,
HIGH PROFITABILITY AND DIVIDEND DISTRIBUTION

FY 2023

=
[ — |
€506.0 m Soft order intake
2.3x book-to-bill ratio

€540.2 m Soft order

backlog €218.7 m Revenue

53.1% growth y-0-y
2.5x revenue

€0.1 m Net cash

(0.0)x leverage

€56.5 m Adj. EBIT
25.8% margin

40% Dividend payout
Proposal to AGM

Source: Company information

r' TH EON Note: Based on FY2023 financial results 10
INTERNATIONAL
Advanced Optronics



Q1 TRADING UPDATE: MAINTAINING HIGH LEVEL BACKLOG

Q1 2024
o Soft backlog includes order intake of ~€39 m,
~26% higher compared to Q1 2023 (~€31 m)
- « More than 50% of the soft backlog is expected
~586.0 LR to be invoiced in 2024, ~40% in 2025 and
~10% from 2026 onwards
 The new OCCAR contract has been
transferred to backlog as the amendment for
~16 k MIKRON was signed by the German
parliament on 15 April
~273.0 ~502.0
~229.0 . l
1 2 3 . 4 5
Backlog Secured Soft backlog ™~ Options on soft = Soft backlog &
contracts backlog options

Source: Company information

1 Backlog is defined as the value of the non-executed orders at the respective reporting date

2 Secured contracts up to the respective reporting date subject to contract finalization and ratification by national parliaments in certain cases

3 Soft backlog is defined as the sum of the backlog as of 31 March 2024 (as set forth in footnote ) plus the secured contracts up to the same reporting date (as set forth in footnote 2)
4 Contractual options on soft backlog exercisable at discretion of the customer

r' TH EON 5 Total of backlog (as set forth in footnote ') plus secured contracts (as set forth in footnote 2) plus contractual options on soft backlog (as set forth in footnote 4) 1

INTERNATIONAL
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Q1 2024 TRADING UPDATE: LOWER SEASONALITY AND STRONG QUARTERLY
PERFORMANCE COMPARED TO PREVIOUS YEAR

Soft backlog (€ m) Revenue (€ m)

179.7% growth

7.1% decrease v FY2023A Q1 2023A
| 12.4%
l 75.8
540.2 502.0 ;;—_gtnyZ:aA
FY2024E!

0%

27.1 . %
YTG 2024E

77.0%

Dec 31, 2023 Mar 31, 2024 Q1 2023 Q1 2024

Adj. EBIT (€ m) Net Profit/ (Loss) (€ m)

271.0% growth
v

17.2

357.3% growth

4.6
2.8

@ I 10.2%

Q1 2023 Q12024 Q12023 Q12024

Source: Company information ) '
Margin Margin

ﬂ TH EON 1 Based on lower end of the guidance (€330 m) Q1 2023 @) S 12
INTERNATIONAL
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OUTLOOK

2024 target Medium term target

Revenue €330-350 m Growth in line with addressable market

Mid-twenties

Mid-twenties
€10-12m Capex as % of revenue in line with historical
levels excluding Athens facility expansion
Dividend payout 40% to be proposed to AGM 30-40%
ﬂ THEON Source: Company information 13
INTERNATIONAL
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PLATFORM WELL POSITIONED TO DRIVE FURTHER ORGANIC AND INORGANIC
GROWTH BEYOND CURRENT BUSINESS PLAN

Organic growth opportunities Inorganic growth opportunities

Market
tailwinds

New product l

innovation

Identified
pipeline
Core night
vision and ]
thermal Adjacent
imaging markets
markets

Adjacent l
products
Geographical Er_lgage.ment
expansion with suitable
targets

r' THEON Source: Company information 14
INTERNATIONAL
Advanced Optronics
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