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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All statements other than statements of
historical fact are forward-looking statements, including statements about our future results of operations, financial condition, business strategy, prospects, and plans and
objectives. Forward-looking statements may be identified by words such as “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,”
“may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will” or “would,” the negative of these words, or similar terms or expressions, although not all forward-
looking statements contain these identifying words. Forward-looking statements are based on our current expectations and projections about future events and trends we
believe could affect our business, financial condition, results of operations, and prospects. These statements involve risks, uncertainties, and other factors that could cause
actual results to differ materially from those expressed or implied by the forward-looking statements.

Such risks, uncertainties and other factors include, without limitation, changes in economic, capital market, and political conditions in the U.S. and globally; changes in U.S.
or foreign government defense spending, policies, and priorities; significant declines in business with key customers, or the cancellation, reduction, or deferral of customer
orders; our performance on our contracts and programs, including our ability to control costs; the rapid pace of technological change, and the potential for reduced demand
for our capabilities and products if we fail to keep up; our ability to establish and maintain important relationships with government agencies and prime contractors;
requests or expectations from government customers that we make investments in our business that may not directly benefit stockholders; our acquisition strategy,
including our ability to complete acquisitions on satisfactory terms and successfully integrate acquired businesses; our ability to attract, train, and retain experienced senior
management and qualified engineering, operational, and other personnel, and the impact of work stoppages or other labor disruptions; shortages, delays, or increased
costs associated with critical components, raw materials, and services from suppliers and subcontractors; disruptions affecting our manufacturing facilities and operations;
our ability to renew facility leases on favorable terms, and the potential business impact associated with relocating operations, including risk to our information technology
systems and security; technology failures, cybersecurity incidents, and unauthorized access to our information systems or sensitive proprietary information; settlements,
penalties, remediation, and attorney’s fees if we fail to comply with the numerous legal and regulatory requirements to which we are subject; fines and compliance- and
remediation-related costs associated with environmental, health and safety laws, regulations, and permitting requirements; pending, threatened, and future legal and
regulatory proceedings, audits, investigations, and other contingencies; changes in trade policies, the implementation of sanctions, imposition of tariffs and counter-tariffs,
and other trade measures and restrictions; our ability to protect and enforce our intellectual property rights and defend against infringement claims; our indebtedness,
restrictive covenants under our credit facilities, and the effect of debt service obligations on our operational and financial flexibility; and other risks and uncertainties
described in our filings with the Securities and Exchange Commission.

You should not rely on forward-looking statements as predictions of future events. The forward-looking statements in this presentation relate only to events as of the date
on which the statements are made. Except as required by law, we undertake no obligation to update or revise any forward-looking statements to reflect events,
circumstances, or new information after the date of this presentation. We may not achieve the plans, intentions, or expectations in our forward-looking statements, and you
should not place undue reliance on them. Our forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint
ventures, or investments.
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Applied At-A-Glance

Purpose-Built for Modern Space and Defense Undeniable Heritage + Next-Gen Agility

■ Decades of advanced manufacturing experience for 

leading-edge space and defense programs

■ Strategically focused on complex hardware and 

assemblies for extreme operating environments

■ Integrated materials expertise: advanced composites, 

metallics, polymers

■ Rapid prototyping → dynamic LRIP → responsively 

scaled production

■ Balanced mix of next-gen platforms, full-rate 

production, and aftermarket sustainment

~1.8K
Team Members

220+
Engineers

1.5M+
Sq Ft of Production 

Floorspace

150+
Platforms

~90%
IP-Enabled Products

80%+
Sole / Single Source 

Revenue

Applied operates at the tempo and with the capacity the modern space and defense industry demands.
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Third Quarter 2026 | Key Highlights

Record Revenue

$182.1M    +48.6% year over year

~20% organic growth; double-digit growth in all three market areas

Record Contract Backlog

~$1.3B    ~12% above Q2 2026

As of September 30, 2026

Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP measures; see the Adjusted EBITDA Reconciliation in this presentation for a reconciliation to the most directly 

comparable GAAP measure.

Adjusted EBITDA

$39.7M    +37.4% year over year

21.8% Adjusted EBITDA margin

Investing for Growth

~$50M    2026 capital investment

Approaching 1,800 team members
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Momentum Across All Three Market Areas

~$254M Third Quarter Bookings  |  1.4x Book-to-Bill

Space & Launch Systems

Q3 2026 REVENUE

$39.1M
+31.1% year over year

Defense Aviation & Airborne Systems

Q3 2026 REVENUE

$94.2M
+17.3% year over year

Asymmetric Upside That Compounds

High forward visibility and 

expansive white space
Multiple levers for margin expansion

Advanced Sensing & Precision Strike Systems

Q3 2026 REVENUE

$48.7M
+294% year over year

Proven M&A strategy and deep pipeline
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Third Quarter 2026 Financial Results

For the Three Months Ended September 30

YoY Growth(In $ millions, except percentages) 2026 2025

For the three months ended September 30, 2026, Gross Profit includes $2.4M of share-based compensation expense related to the acceleration of vesting at the IPO and $0.6M related to purchase 

accounting on the CBI transaction; excluding these impacts, gross margin was 25.2%. Net Income includes a $24.2M income tax benefit. Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP 

measures; see the Adjusted EBITDA Reconciliation in this presentation for reconciliations to the most directly comparable GAAP measures.

Revenue $182.1 $122.5 49%

Gross Profit 42.7 34.3 24%

Gross Margin 23.5% 28.0% (450) bps

Operating Income 16.4 15.7

Net Income 30.6 2.7

Adjusted EBITDA 39.7 28.9 37%

Adjusted EBITDA Margin 21.8% 23.6% (180) bps

5%

n/m
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Full Year 2026 Guidance

2026 Revenue Range $660 million - $670 million

2026 Adjusted EBITDA Range $137 million - $142 million

Guidance is presented on a GAAP, non-pro-forma basis. Adjusted EBITDA is a non-GAAP measure; the Company does not reconcile forward-looking Adjusted EBITDA to net loss.

Led by Operators. Trusted by Proven Market Leaders and Bold New Entrants.

Driving Operational Excellence and 

Building Applied Right

Focusing on the Highest Potential 

Opportunities within a 

Dynamic New Business Pipeline

Executing on High Growth and 

Next-Gen Program Ramps

Near Term Strategic Focus Areas
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Non-GAAP Measures

Non-GAAP Financial Measures Disclosure: This presentation and today’s conference call remarks include financial measures that are not prepared in accordance with

U.S. GAAP, including Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow and, where indicated, Pro Forma Adjusted EBITDA and Pro Forma Adjusted EBITDA

Margin. We believe these non-GAAP measures, when read in conjunction with our GAAP results, provide supplemental information that helps investors understand our

financial condition and operating results, assess our future prospects, and analyze trends in our underlying business. Management also uses these measures to

monitor operating performance and support financial, operational, planning, and capital allocation decisions.

Definitions: Adjusted EBITDA is defined as earnings before interest, taxes, depreciation and amortization, as adjusted to eliminate certain non-cash charges and other

items not reflective of ongoing operations, including acquisition-related expenses, integration expenses and restructuring costs, share-based compensation expense,

and other costs. Adjusted EBITDA Margin is Adjusted EBITDA expressed as a percentage of revenue. Pro Forma Adjusted EBITDA and Pro Forma Adjusted EBITDA

Margin give pro forma effect to the CBI acquisition for the applicable period. Free Cash Flow is net cash provided by (used in) operating activities less capital

expenditures.

Limitations: These non-GAAP measures are supplemental and should not be considered in isolation or as substitutes for net income (loss), cash flows from operations,

or other measures prepared in accordance with U.S. GAAP. They have limitations, including that they do not reflect significant interest expense or related cash

requirements to service debt; future cash needs to replace depreciated or amortized assets; income taxes; share-based compensation; or certain IPO, acquisition-

related, integration, and restructuring costs. Our definitions and calculations may differ from similarly titled measures used by other companies.

Reconciliations: Definitions and reconciliations to the most directly comparable GAAP measures are provided in this presentation, as applicable. To the extent we

discuss forward-looking non-GAAP measures, we may not provide a reconciliation because the reconciling items are difficult to forecast and cannot be estimated

without unreasonable effort; the impact of those items could be material.
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Adjusted EBITDA Reconciliation

($ in millions, except percentages) Q3 2026 Q3 2025 9M 2026 9M 2025

Net income (loss) $30.6 $2.7 $(138.5) $(9.2)

Income tax (benefit) expense (24.2) (4.4) 1.9 (0.1)

Interest expense, net 9.9 17.3 54.0 51.0

Depreciation and amortization 15.5 10.1 42.7 29.5

Share-based compensation expense 2.5 0.8 113.3 2.4

Transaction costs 1.8 0.1 21.0 0.6

Integration and restructuring costs 3.5 0.8 7.8 4.1

Legal contingencies loss — 0.1 — 0.3

Management fees — 0.4 0.5 1.1

Other — 0.9 — 1.0

Adjusted EBITDA $39.7 $28.9 $102.6 $80.5

Revenue $182.1 $122.5 $483.7 $347.0

Adjusted EBITDA margin 21.8% 23.6% 21.2% 23.2%

Amounts may not sum due to rounding. Source: Condensed consolidated financial statements for the three and nine months ended September 30, 2026 and 2025 (unaudited).
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Free Cash Flow and Capitalization

Free Cash Flow Capitalization at September 30, 2026

($ in millions) Q3 2026 Q3 2025 9M 2026 9M 2025

Cash provided by (used in) operating 

activities
$11.5 $(5.5) $(70.6) $(22.3)

Less: Capital expenditures (21.0) (6.4) (42.6) (10.4)

Free cash flow $(9.5) $(12.0) $(113.2) $(32.7)

($ in millions) Amount

Cash and cash equivalents $11.5

Total debt (current and long-term) $409.5

Net debt $398.0

Revolver availability $120.0

Net leverage (pro forma TTM) ~2.7x

Capital Investment

• $42.6 million of capital expenditures through the first nine months of 2026, supporting capacity 

for precision strike and next-generation defense aviation programs

• Full-year 2026 capital expenditures expected to be approximately $50 million, before returning 

to more normalized levels in 2027

Free cash flow is a non-GAAP measure, defined as cash provided by (used in) operating activities less capital expenditures. Total debt excludes finance lease liabilities. Net leverage is based on pro forma trailing twelve-month Adjusted EBITDA. Amounts may not sum 

due to rounding.
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