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2025 FINANCIAL HIGHLIGHTS

2

$7.9Bn $553M

Revenues Free Cash Flow

/% $6.8Bn (2024) (©),. $320M (2024)

S é 16% $233M

$12.75 $778M

Non-GAAP EPS (**) Operating cashflow

$8.76 (2024) g} $535M (2024)

[ID[IH 46% 46%

(*) GAAP Operating Income: $671m (2025) | $489m (2024) | 37% YOY
(**) GAAP EPS: $11.39 (2025) | $7.18 (2024) | 59% YOY
For non-GAAP reconciliations reference the appendix to this presentation and Elbit Systems’ investor relations website

EIbit Systems™
:

$738M

Non-GAAP (*) Operating profit

$550M (2024)
34%

$28.1Bn

Backlog

i<l

-

$22.6Bn (2024)
24%
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Q4 2025 FINANCIAL HIGHLIGHTS o Sy

2

$2.1Bn $220M $211M

Revenues Free Cash Flow Non-GAAP (*) Operating profit

/ $1.9Bn (Q4 2024) () - $404M (Q4 2024) $158M (Q4 2024)

gé% 11% @ -184$M ﬂﬂﬂﬂ 34%
$3.56 $317M $28.1Bn

Non-GAAP EPS (**) Operating cashflow Backlog
$2.66 (Q4 2024) ?5 $452M (Q4 2024) {:@ $22.6Bn (Q4 2024)
DDDU 34% -30% O 24%

(*) GAAP Operating Income: $192m (Q4 2025) | $141m (Q4 2024) | 36% YOY

(**) GAAP EPS: $3.52 (Q4 2025) | $2.00 (Q4 2024) | 76% YOY FOR THE FIRST TIME, OVER 2%
For non-GAAP reconciliations reference the appendix to this presentation and Elbit Systems’ investor relations website B | LL|0 N | N Q UARTE R LY REVE N U E
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2025 RESULTS | REVENUE AND BACKLOG $M EibiL Sy

AP

BACKLOG INCREASES BY 5,500

28%
7,927

ISRAEL

2025

Total BL
72% 28,131
20,204 +24%
REST OF
THE WORLD

B LATAM
1% 3%
m APAC -34% +11%

16%
1,244 | +10%

\| 21%
1,659 | +9%

2025

Revenue by
Geography

27%
2,140 | +17% Sl
32%

2,556 | +29%

MAINTAINING BALANCE AND DIVERSE
GLOBAL PRESENCE
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BUSINESS SEGMENTS | ANNUAL REVENUE $M Elbit Systems™_

202N 2024 EEm 2025 Em —

+2% 2,319
2036 2:067
1,873
0,
+16% 1,679
1,526
1,318 1,306
1,179
+16%
/) CAGR 5% /1 CAGR 14% /1 CAGR 14% /1 CAGR 33%
Aerospace C4l & Cyber ISTAR & EW Land

GROWTH ACROSS ALL SEGMENTS 2025

+7%

1,694

1,586
1,465

(/1 CAGRB8%

ESA

oy 24%

ESA

2025

Revenue
Split 11%
27% Bl C4l & CYBER
H LAND I
18%
B ISTAR & EW
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BUSINESS SEGMENTS |
ANNUAL OPERATING INCOME GAAP

11.4%

8.5%
7.8%

7.4%
7.3% ° 7.0%

6.7%

7.3%

6.0%

Aerospace C4l & Cyber ISTAR & EW

2023

11.4%

9.0%

6.2%

Land

2024

(0.3%)

3.5%

ESA

EIbit Systems™
:

2025

7.2%
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EPS 2023-2025 NON-GAAP $ Etbi Systems:

7z

EPS YoY INCREASE

3.56

3.35 - 12.75
. 2025

ofo

xb°
2.57 2.66 8.76
2024
2.21 ofo
2.08 6.7 A ’
1.81
1.78 2023
1.71
1.65 1.56
Q1 Q2 Q3 Q4 EPS 2023 EPS 2024 EPS 2025
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ORDER EPS & REVENUES | Elbit Systems-
ACCELERATED GROWTH $M =

EPS NON-GAAP EEEE Revenue ($M)

12.75

x3\%
+7%

+1 60/ 0\’

+1 4%
+8%

6,828

2022 2023 2024 2025
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FREE CASH FLOW $M et systems-

:
778 225
535 215
|
417 189 b
Purchase of PP&E
240 205
114 187 Net Cash provided
@ by operating activities
L 1 -

2021 2022 2023 . 2024 2025

GAAP CASH CONVERSION RATIO FOR 2025 103%

FCF GENERATION CONTINUED TO IMPROVED ALONGSIDE INCREASED CAPEX INVESTMENT TO SUPPORT GROWTH
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NET CASH / EBITDA - GAAP Elbit Systems"

—O— NET CASH/EBITDA EBITDA Wl NET CASH*

ELBIT IS CASH NET POSITIVE

* Including swap derivatives
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BOOK TO BILL | QUARTERLY $M

BOOKINGS BOOKTO BILL ==
2.7
e 1.8
1. .
° 1.3 1.3 1.3
4,174 —e
3,375
2,704 2,508
2,378 2,433 2,410
Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25

2.4

5,070

Q4.25

Peers include — Lockheed Martin, Northrop Grumman, Leonardo DRS, L3 Harris, Raytheon, General Dynamics, 2025

Elbit Vs. Peers Q4

EIbit Systems™
:

B2B
2025
US Peers Average 1.5
Elbit Systems 2.4
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ORDER BACKLOG & REVENUES |
ACCELERATED GROWTH $M

2020

21% =
Backlog CAGR

5,279

2021

17,756

2022 2023

2020-2025

22,617

2024

EIbit Systems™

P
28,131

(D)

Backlog to

Revenue Ratio

—
Backlog

Revenues

2025

= 11%
Revenue CAGR
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INVESTING IN THE COMPANY
R&D + CAPEX SPEND

/7777774 (% of Revenues 2024)*

10%

7% 7%

5%

5% 5%

4%

Elbit Northrop RTX Boeing BAE Systems Lockheed L3Harris
Grumman Defense Martin

TRUMP’S EXECUTIVE ORDER STRENGTHENING THE U.S. DEFENSE INDUSTRIAL BASE

* Capital I1Q, Company reports

3%

HIl

EIbit Systems™
:

3%

General
Dynamics
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SHARE OFFERING Moy | == — Elbit Systems:-
*

Elbit Systems Ltd | North America

7777/ A Glob
atEW. Jefferies

Elbit is an lsra
capabilities ac
axposure to ri
self-help — wi
after a ~95%"

USA | Asraspace|

JPMorgan e

Elbit Systems

Successful share offering in May 2025 hoodimin: il ien
—— EZI.: é;?:cgls_gam RESEARCH BofA SECURITIES ”7/

raised $573 million " e
W The compzary Elbit Systems Ltd

alsn prozants n

W At currant trad

u -

A Truly Global Di European demal
worth ~$0.05 to

Iron Sharpens Iron: Initiate at Buy with PO
USD $500 / ILS 1,674

Initiating Coverage: BUY | PO: 500.00 USD | Price: 445.97 USD

Elbit iz an lsrasl b 5% growth in 20

o
BO O k Wa S 3X Ove r S u bS C rl be d vy of gecmraph Asiz P2z PEM y : Defense tech leader with battle-proven capabilities Mpyms 00000000000
il I We initiate coverage of £1bit Systems (NYSE: ESLT US / TASE: ESLT IT) with 2 Buy Equity
i arget rating and PO of USD S500 / ILS 1,674, Elbit is a leader in defense technology and
and Rafaal aro = innavation based in lsrael and a key supglier to Western Allies around the world. The

Rarald | £pstein
fesearch Rnabs:

de
hi
and prov ¥ company is currently benefiting from the glabal defense rearmament. Our PO of USD Ak
revenua (20244 55007115 1674 (USD 335100115} is based on @ 21x EV/ESITDA multiple on 2026F Bl st
| | Europe (~27%). N = Given the growth ahead, we see a valuation thar is a premium relative to LS large cap M ora
(~5%). W view th 11? defense names, BUt in lise with SMID Cap US and European defense names as Fair e
; " - . . +1 645 855 5696
unique to Elbit. N; . © Disruption in their DNA: R&D, Innovation, and technology marana peremmara Enta cem
. . . growth markets w M For Elbit. the expression — “necessity is the mother of invention”, is  led tmuth Elbit is Jordan yonnas
: ;t O C k I S u p 1 3 5 % S I n C e t h e O ffe r I n g * China / Tatwean) ar i amang the three largest Israeli defense companies (along with 1Al & Rafael which are e Anabs
- the main suppliers of defense systems to Israel. The need for continuous product g Sad
S backiog. = well @ Toennais xpe
Divarsified Porth . o advancement and novel solutions is apparent in its R&D spending which since 2017 has I
nox ol been on average 7.5% of revenue. By contrast, US defense companies’ R&D is funded by Revearth Anast
Cauntrics, n bals upto 9.5% fn ‘ . Baihs
! the governmes ocus on RAD has accelerated new technalagies with ot 155 5725
Elbit’s strang trac 5] bartlefield proven capahlities like the Iron Beam, ran Fist, and Dominion=X S3 AN St GAEDafa com
diffarantiated cap = Alexander Freston
e e -
. @ :
| | Elbit' offarings = A "local” global player Research Analyst
around predal s E Elbit is truly 2 global supplier of defense systems, elactronics, and tachnologies with +1 546 855 1599
H.P( F capak 3 665 of their $23bn backlog tied to countries outside of |srael. ESLT plays a unique role desarcer prestan@bof.com
Pc_""_ oo car = having established partnership programs with both LS. and European defense
. . . o mizzion sets. In Eu o companies. While those relationships suppert continued investment from global peers, ————————————
I l I I I O n a S a a S | n C re a S e O continants delag e Elbit has also grown its international manufacturing footprint significantly. Elbit has Stack Data
rola in Europa’s R it 1800 employees across 11 European subsidiaries. Through Elbit Systems America (ESA) T
V: the company also has a prominent U S, presance with 3300 employees in 10 stares.
. Wi
EE A portfolio built on decades of M&A o sintlned
BeE  |n 2000 Elbit Systems merged with EI-Op, which kicked off the company’s inorganic ‘“ e
. TE  growth strategy. Since then, Elbic has acquired 43 companies, and Mé&h continues o be Sk B
a2 major facus of the company. We view the underying risks of overpaying, delays in _‘"_’k"‘"
E realizing synergies, and potential distractions as the most pertinent risk with ESLT. e v
e Dol Vo
@
. . is Estimates{Dec) (US$) 20230 20248 2025E 2026 Shares Quzsuandng jmn|
5 870 876 1125 1410 2aA Tigkar | Fxghange
ince the offerin ree bulge-bracket banks -} mme A
, B E25 Change [fa¥) nw 196% 2% .
Sowees & es 200 229 352 g
] Cammen EP5 IL5) 2458 nE a7
1 141 £ Cormimenn 095 (115) 718 754 174
ave Initiated coverage ot the stoc -
IPME ssse s
2 bdend Y Q!
factor 5 EVFEaITDA F2t 200 178
e Cash Flow Yl arm M 2

* Fae ol i of Rietec™ masiines, 58 page 1A

BofA Securities daes and seeks o do business with issuers covered in its research
reports. As a result, investors should be aware that the firm may nflict of
interest that could affect the objectivity of this report. |nvestors should consider this
report as only a single fa making their investment decisian.

Refer Lo impertant disclosu 22 Analyst Certification on page 18. Price
Objective Basis/Risk an pag Taassaes

* As of March 12, 2026, based on Nasdaq pricing Tensas 26 oy 22505 04N EOT
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CAPITAL ALLOCATION

INVEST IN
ORGANIC GROWTH

W

q R&D
e $517m in 2025

@ CAPEX
$225m in 2025

DIVIDEND INCREASED TO $1.00 AS OF Q1 2026

CONSISTENTLY
RETURN CASHTO
SHAREHOLDERS

W,

NG

$112m dividends
distributed to
shareholders in 2025

EIbit Systems™
:

MAINTAIN A STRONG
BALANCE SHEET

W,

oo

NET CASH/EBITDA
0.5X
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SUMMARY EIbit Systermns™

///////////////////////

RECORD-STRONG FINANCIAL PERFOR 5, CONTINUING
THE SUSTAINED IMPROVEMENT IN BACK I

- \‘\\ .\\‘ "(\'; \ ‘\\‘" '\ N\
SURPASSED $2 BIL mNI Q
WITH 16% YEAR-OVER-YEA RE\KE\

-
%

AND ESA SEGMENTS

[ e AWMLY
SUCCESSFUL PUBLIC OFFERING AND EXPANDED \\ W
ANALYST COVERAGE. \;& \\ 0 X, AN
¥ S e
7 \ ' \\ ;‘; .\ \\ \1"

CLOSED 2025 WITH A POSITIVE NET CASPI RN ‘*’@
POSITION, PROVIDING STRONG SUPPORT FOR -
FUTURE GROWTH.
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