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FY3Q25 4 Review

FY3Q25(9 &%) XL 0jEY 3.5 Y E2(YoY +26.0%, QoQ —1.1%,
MM A CHH| +8.0%), THEZSO0[E 22.2%(YoY -2.9%, QoQ +1.2%,
HMMA CHH| -2.2%), EBITDA OFXl 89%(YoY flat, QoQ +0.8%,
ZMIMA THH| +0.1%p), EPS 0.14 Z2{(YoY +27.3%, QoQ +27.3%,
ZAIMA  THH| +17.6%) 7IS¥CL J|UIXIE Aelste =&XDt
FY25&FY26 OfE JHO|HA HEO|= FOMXl @Rojold £t ¢
0|2 olgt 232 FIH= 2 EOZ B2 iUt 0|= FY26 SE
2E CAPA ZAMIt DOl ZZ2IMWOZo| WA JHM B Hit
UrEof wat SOt Ol EICt EsH Yot 3 THED A7 T2
Q= AZ|0f Vgtst BEY| 9N SHE oMot HEoIM SHEC!

OlHE FX[eHt.

£IF 3 27| 87| = A
QMZ YoY +36% EGIHA
2 W29t 12 JHE +X Book-To-
258t 1.1 2 HEH e IR |8 4|
FAHO| WE FIb FE 7|2 Yot 2FOIN FIHEel 2
SU2t 7ICHE|H, o|0] =Y S LI|2|(Ofo{HARE Y™) 2Tt Q=
QI =l ZHOZ SIOIZ|QICt H40t OfL|2} 26 WEEH ZAIMOZ dhj|z|9
0= offEHCH QU=7t JHAIE OofF0lets e 3HN MYS LT
HE E2UKGS) F22 Y23 (+47%)0t L322 -AO|H(+21%)
22| GENOf 2UO YoY +20% HAFUCt 7|L SMEZ9t 12 JHE
YX Book-To-Bill & 22t 11.8 2ot 1.2 2 TEI| Chy|
HMZ|ACE, Offef LAF OAY D2 2M0F HE AMXI =T A|AHN AOf
SA MZEo| wat 26 HEE A0 A2 00|10, THEHNCSIST),
(KAl & 3YIne| MEUY XZE AAE DSEXMO|RICE Ofof
SIQI0] A QUE mo|Z2ele 135 Y Z MET|(130 9e)of| 0|0

b WIHEIL / EEEIF HMMA

AT F=TH25.11.05): $77.41
S2=Jt HMAMA: $98.93

> EXtO|A HAIMA

o+
80%

Stock Data

MAER FeF & =Y
S&P 500 (11/05) 6,796.29
EWESIYERES] 77.41 / 98.93
523 HI/AH ($) 112.6 / 23
AZH5Y (i) 13,070
QEFY & (@) 169
AN (M) 4,260,933

Earnings & Valuation

(gt §) FY23  FY24 FY25E FY26E
UIE=Sl] 1,037 1,136 1,319 1574
EBITDA 95 106 119 164
EBITDA OFXI(%) 9.2 9.3 9.0 10.5
20|9| 54 74 85 125
EPS 0.42 0.49 0.54 0.78
B7+&(%) 355 16.7 9.6 449
PER(H) - 1859 1442 99.5
BR(HH) 2.7 3.0 6.4 6.4
OE(%) -0.9 1.4 1.4 2.6

HiZ-I8(%) - - - -

Performance & Price Trend

ZIIQUE (%) YTD M &M 12M

L 1934  -195 1157 2338

S&P Index 15.6 1.2 203 17.5
('23.11.6=100) JTEA CJHA & AIFE|E
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XtZ: Bloomberg, 71253 2lAlX|
F: MM ALE 2025-11-05 E2H J|Z, Non-GAAP 7|=
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FY25, FY26, FY27 IHE HHE TI0ITAE AL 4 5

FY25 JI0[EASE EH  OIEHL  132~133 AEF(YoY +16~17%)2
7|EX[(+14~15%) ChH| MEioLy, =3 EBITDA & HIE 9 EXr 3707t o
MES ARsto| M2t J|EXIE 9X|, FCF & -0.95~-1.05 ALa2 J|=X|(-
0.75~-0.85 2Zd) CHH| =ALRUCE T2iLt Ol FY 22X 2UE At
TOIMQI EXt HI Bt HERE, F3 Mt HAHE ZYgof et OI%'*JOI
HEE oXle =00 T}, AXE ZYTI FY26 9 FY27 EBITDA ORI
o2 HAIMCL E= ol2fet EXt HI%

JI0|HAE 212t YoY +100bp & JHME A
ke g2 RN s EES AWHsh= iy J|80] 2 Ao, UhE S7to
CHOH O <2tXQ1 AUYS WHIRCH: "ol & O =2 TRIF ACHD H2sHt

e

= FY26 % Ot2t FY27 OHE  JHO|HANNX] &
MM &=, FY26 2 7I1EX|(+13~15%) THH| +15~20%= e 2E}0, FY27 2
g4 X|&HQl JHESME AIARACE 0|0z OjAstA 2ld V(g
2M 7|°J°_ Orbit Technologies 2&F X|& 100%0f CHo{ XY
i 7t LHEEAUCE O|ACZIY, 0=, 7E, EIEY S TMA =82
Moz & Orbit 2 FYIQ26 W SAte| Microwave
Electronics Division(KMED) £&0| Mg of¥o|H, mY 0|2 F2XHQI
£01M(CI2H OHE 7 MO EBITDA 1.6 MTEE]) Aot o A=ICt
HHTAZSOM HAIE ZE JIO|HAO| Orbit Q= AXN HIL(X]

o

=]

Zore 2R UACH, FIHHQ AX g7 J|tid2 0TI

J

J2fEA OHA HE AIFZ|E| EFHA FY25 30 ('25.07.01~09.30)

e FY253Q ZHAMA H|@ Yo H|m QoQ H|m
(949 USD) arEX| Fa W ES Xtol FY2430 d®E FY252Q0 HYE
WTE 348 322 8.0% 276 26.0% 352 -1.1%
EESo 77 79 -2.1% 69 11.4% 74 4.5%
HEZ0|AS(%)  22.2% 244%  -22%p  251%  -29%p  21.0% 1.2%p
EBITDA 3] 28 9.3% 25 25.2% 28 8.8%
EBITDA OFEI(%) 8.9% 8.8% 0.1%p 8.9% flat 8.1% 0.8%p
20[9| 24 20 22.4% 17 41.3% 17 42.1%
EPS (USD) 0.14 0.12 17.6% 0.11 27.3% 0.11 27.3%

Xt&: Bloomberg, 71853 2IMX] 3 AMMA= 2025-11-05 E8H 3 J1F, Non-GAAP 7I&
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J2tEA CHA HE A|FZ|E| S2HA TS AN HAMNA H
e 2] HANA oIt A
YoY YoY YoY YoY
(49t USD) FY25Q4 FY26Q1 FY25 FY26
M yus o yus Yy 458
iiE=Nl] 332 17.2% 352 16.4% 1319 16.1% 1,574 19.3%
OjE50(2 84 19.9% 90 22.0% 309 7.5% 420 36.1%
OEZ0|AE(%)  252%  05%p  252%  3.1%p  235%  -18%p  263%  2.7%p
EBITDA 34 36.2% 33 25.3% 119 12.2% 164 38.7%
EBITDA OFXI(%)  10.3% 1.4%p 9.5% 0.7%p 90%  -03%p 105%  1.5%p
0|2 28 42.6% 26 37.3% 85 15.1% 125 47.1%
EPS (USD) 0.17 29.2% 0.15 25.0% 0.54 9.6% 0.78 44.9%
Xt&: Bloomberg, 71253 2|AX| 2 ZMIAAL 2025-11-05 S2H 1 J|E Non-GAAP 7|1&
J2EA CHA HE A|FZ|E| E2HA 2] &K 20|
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JetEA CJHA HE A|FRZ|E|

g

SU= J10[EA

Current Guidance Range

M Q425 FY25
Revenues $320 - $330 $1,320 - $1,330
R&D $10 - $11 $40 - $42
Operating Income $5 - $10 $26 - $30
Depreciation $10- 11 $37 - $38
Amortization $3-%4 $13-$14
Stock Based Compensation $8- %9 $35 - $36
Adjusted EBITDA $29 - $34 $114 - $120
Operating Cash Flow $10 - $20
Capital Expenditures $105 - $115
Free Cash Flow Use ($95 - $105)

X2 KTOS, 71258 2lMX|
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X2 Bloomberg, 71852 2lAX| F HMMAE 2025-11-05 28I 7|&E

SEEA CIHA HE A|FZ[E| £RHA AIKSRE WE HIS

Unmanned Sys
20%

Kratos Government

Solutions
80%

X2 KTOS, 71253 M| 3 2025-09-28 7|1&
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Unfunded

17%

Funded
83%

X2 KTOS, 71253 2IM| = 2025-09-28 7=

S2tEA CIHA HE AFEIE| £RHA IS U= IS

International
19%
U.S. Government
68%

A& KTOS, 7|253 2lMX| 3 2025-09-28 7|1Z

SBHEA CIHA NS A|R2JE| S2HA ALY 1S HIE

Cost plus fee
27%

Fixed price
70%

It&: KTOS, 7185d 2lMXl 3 2025-09-28 7|1&
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AgtEA CIHA HE A[FZE|
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JetEA CJHA HE AR EFHA SN 2XF

(4qar =) FY3Q24 FY2Q25 FY3Q25 YoY(%) QoQ(%)

[GAAP]

o= 276 352 348 26,0 -1.1
HE iz 172 217 230 338 6.3
MH|A Of=H 104 135 117 13.0 -13.0

&7t 207 278 271 30.9 -2.6
HE USRI 130 171 179 37.9 5.2
MH| 2 DiZ|A7¢ 77 107 91 18.9 -14.9

TEET 69 74 77 11.4 4.5
HE &S0 42 46 51 21.2 10.4
MH|A TiES0|Y 27 28 26 -3.7 -5.4

IHEZ0[AE(%) 25 210 22.2 =29 1.2

JYHIE 63 70 70 11.6 -0.1
THofete|y| 48 54 55
| 10 10 10
7|EH| 5 6 6

H10|2 6 4 7 9.2 91.9

2=0|XHH|8& - 1 5

J|E} &H| -1 -2 0

M|Zolel 6 5 12

HOINHIE 3 2 3

PO 3 3 9 171.9 200.0

S|M EPS(EE/F 0.02 0.02 0.05 150.0 150.0

SVSIPIE > = EPNTETTES) 154 157 173 12.2 9.8

[Non-GAAP FH|0|E]]

Xd EBITDA 24.6 283 30.8 6.2 25

Funded Backlog 1,098 1,125 1,234 12.4 9.7

Unfunded Backlog 195.4 289 246 260 -14.7

[GAAP ZfRdd &X]

Kratos Government Solutions 211.7 2783 260 230 -6.5
Fixed price 140 170 172 223 0.7
Cost plus fee 57 95 77 347 -18.6
Time and materials 14 13 12 -18.3 -12.1

Unmanned Systems 64 73 87 36.0 19.3
Fixed price 51 59 72 16.1 20.9
Cost plus fee 12 13 15 13.9 15.3
Time and materials 2 1 1 -47.1 -33.3

[GAAP A& AX

Kratos Government Solutions 211.7 2783 260.3 230 -6.5
U.S. Government 128 187 165 283 -11.8
International 52 52 56 7.1 6.9
U.S. Commercial and other customers 31 39 40 27.6 1.0

Unmanned Systems 87 73 64.2 -26.5 -12.3
U.S. Government 66 62 56 -16.4 -10.5
International 4 9 7 66.7 -27.8
U.S. Commercial and other customers 17 2 2 -87.1 0.0

[GAAP X|9E AlN]

o2 217 288 286 31.7 -0.6
0= Q| £o| x|¢ 4 3 5 6.8 38.2
APAC 16 23 17 3.7 -258
s 17 12 14 -17.9 16.9
S 14 17 11 -22.2 -34.1
7|Et 7 9 15 122.4 73.3

Xt KTOS, 71253 2IMXIE
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