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rRHEINMETALL

Disclaimer

This presentation contains “forward-looking statements” within the meaning of the US Private Securities Litigation Reform Act of 1995 with respect to Rheinmetall’s financial
condition, results of operations and businesses and certain of Rheinmetall’s plans and objectives. These forward-looking statements reflect the current views of Rheinmetall’s
management with respect to future events.

In particular, such forward-looking statements include the financial guidance contained in the outlook for 2021.

’

Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as “will”, “anticipates”, “aims”, “could”, “may”, “should”,
“expects”, “believes”, “intends”, “plans” or “targets”. By their nature, forward-looking statements are inherently predictive, speculative and involve risk and uncertainty because they
relate to events and depend on circumstances that will occur in the future. There are a number of factors that could cause actual results and developments to differ materially from
those expressed or implied by these forward-looking statements. In particular, such factors may have a material adverse effect on the costs and revenue development of Rheinmetall.
Further, the economic downturn in Rheinmetall’s markets, and changes in interest and currency exchange rates, may also have an impact on Rheinmetall’s business development and
the availability of financing on favorable conditions. The factors that could affect Rheinmetall’s future financial results are discussed more fully in Rheinmetall’s most recent annual and

quarterly reports which can be found on its website at www.rheinmetall.com.

All written or oral forward-looking statements attributable to Rheinmetall or any group company of Rheinmetall or any persons acting on their behalf contained in or made in
connection with this presentation are expressly qualified in their entirety by factors of the kind referred to above. No assurances can be given that the forward-looking statements in
this presentation will be realized. Except as otherwise stated herein and as may be required to comply with applicable law and regulations, Rheinmetall does not intend to update
these forward-looking statements and does not undertake any obligation to do so.

This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to underwrite, subscribe for or otherwise acquire or
dispose of securities in Rheinmetall AG or any of its direct or indirect subsidiaries.

Rheinmetall AG and its affiliates are neither associated with nor provide any support to American Depository Receipts programs (ADR) or comparable offerings or investment schemes
related to shares in Rheinmetall AG in the United States of America or any other jurisdiction. Therefore, neither Rheinmetall AG nor any of its affiliates has and or will accept any
responsibility or liability whatsoever in relation to such ADR programs or comparable investment schemes.

Please note that all figures in this presentation have been rounded on a standalone basis. This can result in minor differences when adding figures together or calculating % shares.
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rRHEINMETALL

Q3 2021 Group Highlights

= Political environment de-risked
= Continued issues with semi-conductor availability and raw material price increases

= Increased call-off volatility

= All divisions with favorable book to bill ratios

= Global LV markets outperformed by 18%p

Performance*

= Robust operating margin of 8.4%

= OFCF - Generation slowed by necessary working capital build up and cash out for severance
payments related to announced restructuring cash outs

= Pistons disposal process continues, with no results as of yet
= Weakness of the overall automotive market burdens

Portfolio = A financially sound investor has not been found

= Next steps will be reported in the next months

= Successful start of new business of deployed operations support

© Rheinmetall AG | November 2021 *continuing operations only 3



rRHEINMETALL

Q3 2021 Group Highlights: Key financial data
Stable Q3 with solid operational performance

e Profitability* Earnings per share®

in €m and % margin in€
0 200
(020 y
1,258 1.76 1.66
”””””””” —m— Special items
0.6% -0.8%
Q3 Operational FX Q3 Q3 Operational FX Q32021 Special Q32021 Q3 Q3
2020 2021 2020 item EBIT 2020 2021
Gas
" 9m 3,633 3,841 297 416
205 I
2.08
1212 1,268 1160 1,315 1,261 1,258 g4 106 109 106 l@ 105 145  1761.66
41 55 @ 0.41
Q1 Q2 Q3 YTD -0.10
I 2020 I 2021 Ql Q2 Q3 YTD
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rRHEINMETALL

Q3 2021 Group Highlights
Cost inflation is taken care of

= Semi conductor shortage caused OEMs to cancel higher than expected volumes

= Rheinmetall has not caused production stops at any customer, but suffered from the

call off cancelations

Topline = Supply situation is not expected to improve in the next quarters

= Security business so far unaffected, but first signs of a supply chain issues became
visible for military vehicles, especially trucks in Q4

= Hedging for key raw materials and energies in place except for China
= Raw material sourcing for consolidated sales under control in Q3 and Q4 2021

= Strict cost control measures remain fully in place

© Rheinmetall AG | November 2021 5
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Q3 2021 Group Highlights: Key financial data
Headwinds from higher working capital and restructuring cash out

B Q3 Operating free cash flow bridge*

in €m
(a2)

= I o

ﬂ =  Working capital increases on prices and volumes
fffffff = Restructuring effects including severance payments in
777777777 - continued business
Q32020 EAT D&A Delta WC Other  Capex Q32021
Delta Restructuring

Pension

B Quarterly operating free cash flow*

in€m
15 49 = YTD OFCF compares €259m favorably to the prior year
— I
-60 34 -79
77 -210 2020
338 M 2021
Q1 Q2 Q3 YTD
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Q3 2021 Group Highlights: Key financial data
Very resilient balance sheet and financial position

Equity and Equity ratio Gross debt and maturity profile

in€m and % Equity ratio Total equit in €m
quity - quity 3953

2,233 JAWA Leasing & Other

2,053

2021 2022 2023 2024 2025 2026ff.

1,869 2 Bank loans -
syl Promissory 28 ] . ] ; 45
notes 122 136
30.09.2020 31.12.2020 30.09.2021 30.09.2021
Net financial position* Highlights / Comments
In €m B Net debt = Equity ratio further improved to 30.8%

= Renewal of undrawn syndicated revolving credit facility of
€500m until 2026 + two 1-year extension options

-8 = Undrawn credit lines of €0.9bn per end of Q3
= (Cash position of €641m and additional securities held for
trade with a value of €77m per end of Q3
30.09.2020 31.12.2020 30.09.2021

© Rheinmetall AG | November 2021 *continuing operations only 7



Q3 2021 Group Highlights
Rheinmetall enhances ESG participation in initiatives and confirms solid ratings

UN Global Compact
member since Q2 2021

CDP
application Q3 2021

SBTi

commitment Q4 2021

TCFD & SASB
planned for 2022

© Rheinmetall AG | November 2021

Frameworks
& Initiatives

MSCI
AA only 22% of

36 score AA or better

ISS ESG
C 15% of 65 companies
in A&D score C or better
Sustainalytics

31 2 peer group A&D @ 38.1,
* ranked 18th out of 91

S&P

20 Industrial conglomerates
average 30

rRHEINMETALL

Ratings
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Q3 2021 Group Highlights
Successful start for new business line with first Bundeswehr orders

Rheinmetall enters new business of deployed operations support

= Qutsourcing of non-core military functions is
trending with global market value expected to be
around 350 €bn p.a.*

= Highly accretive service margin business

= Rheinmetall to set up and operate operational
infrastructure

= New strategic partnership with Bundeswehr as
launching customer

= Service business opens new income opportunities

© Rheinmetall AG | November 2021 Source: Military Logistics Market Size | Share | Trends | Opportunities | Forecast (verifiedmarketresearch.com) 9
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rRHEINMETALL
Q3 2021 Division Highlights
Strong quarter with highlights in order intake and cash flow

Q3 YTD
D ‘\/‘ S | O N In€m 2020 2021 A 2020 2021 A
Order intake 180 483 +168.3% 728 2,456 +237.4%
VE H I ' L E Order backlog 6,155 10,481 +70.3%
Sales 436 434 -0.5% 1,339 1,304 -2.6%
S Y S I E MS Operating result 38 39 +1.4% 122 104 -15.1%
|
Operating margin 8.7% 8.9% 0.2%p 9.1% 8.0% -1.2%p
EBIT 38 39 +1.4% 122 104 -15.1%
Operating FCF -69 60 +129 -163 244 +407
M sales Operating Margin in %
507 = Order intake rose on the back of an international Fox order
10 436 ] 209 461 434 , _ ,
A = Sales were on last years level with stable results and improved margin,
8.7 slippage of several smaller orders into Q4
6 . .
= OFCF benefited from milestone payments
4
2
Q3 2020 Q4 2020 Q12021 Q2 2021 Q3 2021

© Rheinmetall AG | November 2021 10



rRHEINMETALL
Q3 2021 Division Highlights
Strong margin expansion in a favorable environment

Q3 YTD
D ‘\/‘ S I O N In €m 2020 2021 A 2020 2021 A
Order intake 242 324 +33.9% 867 752 -13.3%
w EA P O N A N D Order backlog 2,404 2,742 +14.1%
Sales 225 228 +1.5% 670 700 +4.4%
AM M U N I TI o N Operating result 15 26 +72.4% 30 73 +143.3%
. Operating margin 6.6% 11.2% +4.6%p 44% 10.4% +5.9%p
EBIT 10 26 +158.8% 23 73 216.0%
Operating FCF -17 -65 -288.2% -159 -143 +10.1%
B sales Operating Margin in %
30 - 529 = Order intake rises by ~34% even without larger orders
25 - /\ = Sales growth held back by a delayed German shipment
ig 595 320 251 298 = Favorable sales mix accelerated margin to 11.2%
10 4 E " = OFCF declines mainly due to working capital increase
;]
Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021

© Rheinmetall AG | November 2021 11



rRHEINMETALL
Q3 2021 Division Highlights
Solid quarter comparing to a favorable previous year

Q3 YTD
D ‘V‘ S ‘ O N In€m 2020 2021 A 2020 2021 A
Order intake 142 251 +76.8% 569 695 +22.1%
E L E CT Ro N I c Order backlog 2,115 2,437 +15.2%
Sales 206 195 -5.3% 604 558 -7.8%
S 0 LU T I 0 N S Operating result 24 19  -21.0% 53 48 -9.2%
u Operating margin 11.6% 9.7% -1.9%p 8.8% 8.6% -0.2%p
EBIT 34 19 -44.2% 63 48 -23.6%
Operating FCF 80 -48 -128 24 -184 -209
B sales Operating Margin in %
20 - 327 = Puma upgrade orders main driver for order intake growth
15 08 . o o = Sales compare to strong PY that included high share of Gladius shipments
o . 167 . = Solid operating margin of 9.7%
- 9.5 9.7 = 2020 Q3 EBIT included positive 10€m special items from divestment
> l = OFCF compares to strong Q3 20 including major Gladius milestone
0 Q3 2020 Q4 2020 Q12021 Q2 2021 Q3 2021 payments

© Rheinmetall AG | November 2021 12



rRHEINMETALL
Q3 2021 Division Highlights
Clear market outperformance with continued margin recovery

2&" \
Booked Business 327 528 +61.7% 1,309 1,480 +13.1%
S E N S o RS AN D Sales 318 310 -2.5% 838 1,007 +20.1%
a CTU a To RS \ Operating result 21 23 +9.4% 6 74 >100%
m Operating margin 6.7%  7.6% +0.8%p 0.7%  7.4% +6.7%p

Q3 YTD
In €m 2020 2021 A 2020 2021 A

EBIT 5 23 335.0% -16 74 +91
Operating FCF 42 21 -48,7% -57 -7 +49
B sales Operating Margin in %
207 a1 364 372 - 110 = Strong g.rowth of booked F)usiness benefited. from larger contracts for
. . conventional and alternative truck powertrains
10 - = LV Market outperformance of around 18%™ and truck sales growth of 60%
0 1 7.5 & = Margin rose to 7.6% with cost saving measures still in place
-10 - = PY EBIT included one-times for restructuring
-20 - = OFCF burdened by higher inventories after last minute call off cancelations
Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021

© Rheinmetall AG | November 2021 *Global LV production growth in Q3 2021 excluding China -20.9%, Source: IHS 11/2021 13



rRHEINMETALL
Q3 2021 Division Highlights
Lower at-equity contributions consumed sales driven recovery

Q3 YTD

D |\/|S|O N In €m 2020 2021 A 2020 2021 A

Booked Business 135 188 +39.0% 412 515 +24.8%

M A I E R I ALS AN D Sales 144 165 +14.6% 387 485 +25.4%
T RA D E Operating result 15 11 -27.7% 18 38  +111.5%
. 10.5%  6.6% 3.9%p  47%  7.9% +3.2%p

Operating margin

EBIT 12 11 -11.3% -11 38 +50
Operating FCF 10 5 -51.7% -2 6 +8

- Sales Operating Margin in %
160 161 165 = |ncrease of the booked business mostly driven by the Bearings business

149

m B
8.5 8.7

129 144

= Sales increase of ~15% supported by favorable volume and price effects
driven by strong demand in non-LV markets

= Operating result suffered from a €6m lower at-equity contribution

= OFCF was additionally impacted by working capital build up

Q3 2020 Q4 2020 Q12021 Q2 2021 Q3 2021

© Rheinmetall AG | November 2021 14
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Q3 2021 China
Market outperformance in a contracting environment

in€m in€m

Wholly owned foreign

enterprise
Joint Venture @
' 270
218 v
6
202
4
Q3 Operational FX Q3 Q3 Operational FX Q3
2020 2021 2020 2021
* Strong recovery of key customer in Q3 * Negative raw material cost effect persists
* Overall Chinese market declined -16.9%** .

Introduction of price escalation in preparation

© Rheinmetall AG | November 2021 *Including 100% figures of 50/50 JV, consolidated at equity **Source: IHS 11/2021 15
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Q3 2021 Markets & Drivers
Sales growth acceleration in 2022 becomes tangible
Order Backlog Profile !

in €bn

+40%

33% higher
order coverage

for 2022! 7.9
3.1 ,

2020 2021 Reporting Year +1 2023 2024 and
30.09.2020 30.09.2021 beyond

B wa s [ Shadow backlog?
- Consolidation

. 1 Order backlog for divisions Vehicle Systems, Weapon and Ammunition and Electronic Solutions 16
@RReinmEtallAG Eovember2021 2 Additional ,Shadow backlog” of ~€3.5bn including truck and ammunition framework agreements for the years 2021-28

I order book 2020 M Order book 2021
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Q3 2021 Markets & Drivers
Alternative propulsion booked business almost doubles

in€m

1,4 1,4

= |—.—o
0 ___— 1.994

1.721
12%

23% €468m

716
22%

Q3 2020 Q3 2021 2020 YTD 2021 YTD

© Rheinmetall AG | November 2021 17
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Outlook
Semi-conductor shortage with higher than expected H2 impact

7% - 9% No impact
--------- Expected: ~“up to €30m
Ql | Reported: ~€40m Expected: ~€15 - 20m
L Reported: ~€40m
Q2 | Order slippage into Q4
|
Q3 ' Expected: up to €40m
Q4

FY Semi-conductors shortage effect might sum up to - €120m

FY 2021 FY 2021
Oold Updated

© Rheinmetall AG | November 2021 18



rRHEINMETALL
Outlook
FY 2021 Guidance updated

Original Guidance Updated Guidance

Operational o ~ 0
sales growth 7-9% 6%

(2020 IFRS 5 adjusted: €5,406m)

Operating margin 9-10%

(2020 IFRS 5 adjusted: 8.4%)

© Rheinmetall AG | November 2021 19
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Next events and IR contacts

Nextevents . R Contacts

Metzler Dialog, virtual 09 Nov 2021
Dirk Winkel
UBS, European Conference 2021, virtual 10 Nov 2021 els )
_ _ _ Head of Investor Relations
Deutsches Eigenkapitalforum, virtual 23 Nov 2021 Tel: +49-211 473-4749
Goldman Sachs, Industrials Conference, virtual 30 Nov 2021 Email: dirk.winkels@rheinmetall.com
Berenberg, European Conference, virtual 08 Dec 2021 René Weinberg
Senior Investor Relations Manager
Oddo BHF Forum, virtual 10 Jan 2022 Tel: +49-211 473-4759
Commerzbank, German Investment Seminar, New York 10-12 Jan 2022 Email: rene.weinberg@rheinmetall.com
Bank of America, SMID Cap Conference 2022, virtual 13 Jan 2022 Rosalinde Schulte
UniCredit Kepler Cheuvreux, German Corporate Conference, virtual 17/18 Feb 2022 Investor Relations Assistant

Tel: +49-211 473-4718
Email: rosalinde.schulte@rheinmetall.com

Quick link to documents
- iy :.- .|i. y :I.I - o oy
il e,

FY Earnings release 17 March 2022

Corporate Presentation
(link)

(link) (link)

© Rheinmetall AG | November 2021 20


https://ir.rheinmetall.com/download/companies/rheinmetall/Presentations/20210518_RHM_Corp_Presentation_May_2021_conferences.pdf
https://ir.rheinmetall.com/download/companies/rheinmetall/Quarterly%20Reports/DE0007030009-Q1-2021-EQ-E-01.pdf
https://irpages2.equitystory.com/download/companies/rheinmetall/Annual%20Reports/DE0007030009-JA-2020-EQ-E-00.pdf

rRHEINMETALL

APPENDIX

© Rheinmetall AG | November 2021 21



Balance Sheet

rRHEINMETALL

Assets Equity and liabilities
Goodwill 478 476 Share capital 112 112
Other intangible assets 259 240 Capital reserves 561 556
Right-of-use assets 208 233 Retained earnings 1.381 1.233
Property, plant and equipment 1.018 1.132 Treasury shares ©) (13)
Investment property 38 39 Rheinmetall AG shareholders’ equity 2.044 1.888
Investments accounted for using the equity method 207 288 Non.-controlling interests e 165
Other non-current assets 196 272 Equity 2255 2.053
Deferred taxes 182 249 — - P P
Provisions for pensions and similar obligations 836 1.177
Non-current assets 2.585 2.928 P
Other non-current provisions 181 191
- Non-current financial debt 706 873
Inventories Loy 1.573 Other non-current liabilities 52 82
Contract asset 411 352 peferred taxes 13 4
Trade receivables 1.168 1170 Non-current liabilities 1.788 2.326
Other current assets 212 192
Income tax receivables 54 24 Other current provisions 698 796
Securities held for trade 77 Current financial debt 247 150
Cash and cash equivalents 641 1.027  Contract liability 1.141 968
Assets held for sale 350 Trade liabilities 611 700
Current assets 4.654 4.339 Other current liabilities 164 198
Total assets 7.238 7.267 Income tax liabilities 116 76
Liabilities directly related to assets held for sale 240
Current liabilities 3.218 2.888
Total equity and liabilities 7.238 7.267
© Rheinmetall AG | November 2021 22
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Income Statement

€ million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020
Sales 1.258 1.261 3.841 3.633
Changes in inventories and work performed by the enterprise and capitalized 76 80 190 247
Total operating performance 1.334 1.341 4.030 3.880
Other operating income 25 20 77 65
Cost of materials 645 703 1.946 2.007
Staff costs 394 381 1.232 1.144
Amortization, depreciation and impairment 61 57 178 195
Other operating expenses 146 136 448 423
Income from investments accounted for using the equity method 3 16 14 3
Other net financial income (4) (5) (15) (22)
Earnings before interest and taxes (EBIT) 112 95 303 157
Interest income (0) 3 3 7
Interest expenses 6 9 23 31
Earnings before taxes (EBT) 106 90 282 133
Income taxes (31) )] (76) 37
Earnings from continuing operations 76 81 206 96
Earnings from discontinued operations 1 (32 98) (281)
Earnings after taxes 77 49 108 (185)
Of which:

Norn-controlling /nterests 4 5 27 6

Rhemnmetall AG shareholders 73 44 82 (191)
Earnings per share 1,69 EUR 1,03 EUR 1,89 EUR (4,43) EUR
Earnings per share from continuing operations 1,66 EUR 1,76 EUR 4,16 EUR 2,08 EUR
Earnings per share from discontinued operations 0,03 EUR (0,73) EUR (2,27) EUR (6,51) EUR

© Rheinmetall AG | November 2021 23



rRHEINMETALL

Cashflow Statement

€ million

Q1-Q3 2021 Q1-Q3 2020

Earnings after taxes 108 (185)
Amortization, depreciation and impairment 180 391
Impairment of non-current assets of discontinued operations 91 85
Allocation of CTA assets to secure pension and partial retirement obligations (30) (42)
Other changes in pension provisions @) 3)
Income from disposals of non-current assets (1) )
Changes in other provisions (49) 64
Changes in working capital (266) (462)
Changes in receivables, liabilities (without financial debt) and prepaid & deferred items 9 (60)
Pro rata income from investments accounted for using the equity method (20) 6
Dividends received from investments accounted for using the equity method 16 7
Other non-cash expenses and income @) (17)
Cash flow from operating activities 24 (223)
of which continuing operations 53 (206)
of which discontinued operations (29) (17)
Cash flow from investing activities (242) 97)
ofwhich continuing operations (230) (84)

of which discontinued operations (12) (13)
Cash flow from financing activities (147) 99
ofwhich continuing operations (239) 78

of which discontinued operations 92 22
Changes in cash and cash equivalents (365) (221)
Changes in cash and cash equivalents due to exchange rates 0 9
Total change in cash and cash equivalents (364) (230)
Opening cash and cash equivalents January 1 1.027 920
Closing cash and cash equivalents September 30 663 690
Closing cash and cash equivalents September 30 from discontinued operations 22 -
Closing cash and cash equivalents according to consolidated balance sheet Sepbember 30 641 690

© Rheinmetall AG | November 2021 24
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Free Cash Flow Summary

in €m YTD 2021 YTD 2020 A Ain% Q3 2021 Q3 2020 A A in%

Net Income 108 -185 293 49,0% 77 49 29 58,8%

Amortization / depreciation 271 476 -205 -52,6% 61 62 -1 -1,4%

Allocation of CTA assets to secure pension and partial ret'lren?ent 30 42 1 28,6% 5 0 5

obligations

Change in pension accruals -7 -3 -4 133,3% -5 -1 -4 407,1%

Income from disposition of non-current assets -1 -7 6 -92,5% -1 -8 7 -93,7%

Changes in working capital -266 -462 196 -179,1% -130 -88 -42 48,1%

Changes in other items -51 0 -51 -42,4% 5 79 -76 -104,6%

Cash Flow from operating activities 24 -223 247 -110,9% 1 91 -90 -98,5%

Cash outflow for additions to tangible and intangible assets -144 -146 2 -1,1% -57 -50 -7 13,3%

Operating Free Cash Flow (continued operations) -79 -338 259 -67,4% -55 41 -96 -236,2%
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