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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.

’

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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Q3 2023 Group Highlights
Third quarter sets the pace

Sales: Operating result: Operating margin: OFCF:

€1,758m €191m
(+24.2% PY) (+59.2% PY)

10.8% -€102m
(+2.3 pp PY) (-€65m PY)

= Qutstanding Rheinmetall nomination propels backlog to €36.5bn

= Expal integration successfully initiated with upgraded sales potential to €1bn
= Cutting edge tank factory inaugurated in Zalaegerszeg, Hungary

* Groundbreaking ceremony of F-35 plant in Weeze, Germany

© Rheinmetall AG | November 9, 2023 Note: all figures gross, continuing operations only 3
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Q3 2023 Group Highlights
Great customer feedback from international trade fairs

DSEI London AUSA Washington
BESY S R WM g y R R

= Presentation of our vision for the digitalized = Showcasing of upgraded solutions for the U.S.
battlefield Army's critical modernization priorities

= Focus on unmanned systems and air defence = Focus on 155mm L52 howitzer Cannon Barrel,
solutions Skyranger and HX3

© Rheinmetall AG | November 9, 2023 4
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Q3 2023 Market update: Germany
German order boost continues in 2024

In €bn "= Q3 included: Caracal, Ammunition (tank &

artillery) and Luna NG
= Q4 expectation of ~ €1.5bn orders

= €13-15bn German order potential for 2024:
Ammunition, tactical and logistical vehicles and

digitization
1.1 = Some approvals may be delayed until 2024
(incl. heavy weapon carrier, SHORAD, LHS,
Q1 Q2 Gladius)
Rheinmetall Nomination u

BAAINBw expects to sign all special fund

excl. booked business projects by the end of Q1 2024

© Rheinmetall AG | November 9, 2023 Note: all figures gross 5
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Q3 2023 Market update: international markets
Rheinmetall to become a leading industrial partner for Ukraine

Business with Ukraine has already materially increased
= Order intake jumps to €1.9bn YTD

= Sales exceed €400m, but significantly stronger impact in 2024
anticipated

[ N

= Further supply contracts to be signed until end of year 2023 “The cooperation between
our countries (...) will

allow us to build the
RUDI approved arsenal of the free world

= Rheinmetall and UDI launch 15t Ukrainian JV together.”

= Building joint capabilities in defence technology Denys Shmyhal

= 15t phase: focus on maintenance and repair of vehicles

= Later phases: production of selected Rheinmetall products in Ukraine

© Rheinmetall AG | November 9, 2023 6
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Q3 2023 Market update: international markets
Heavy weapon carrier on the horizon — work in progress

rRHEINMETALL

German-Australian letter of cooperation signed in Q3 N\ ‘
Negotiations in the final stage .

MILVEHCOE to produce > 100 vehicles for ~€2.5bn

Boxer based solution with a manned turret
to strengthen the medium heavy forces of the German Army

© Rheinmetall AG | November 9, 2023
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Q3 2023 Market update: international markets
Our Panther finds a new home

,We are producing a Lynx,
we are buying a Leopard

and we have joined in the
development of the Panther.”

Viktor Orban

Customer funded development agreement provided by

Hungary for the development of the Panther.

Our recently opened tank factory in Zalaegerszeg will
play an important role in the development.

© Rheinmetall AG | November 9, 2023 8
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Rheinmetall Group
A new group structure to suit our needs

Rheinmetall Group

Current reporting structure

. Sensors and )
Vehicle Systems Materials and Trade
Actuators

New reporting structure as of January 15t 2024
Already in place

Vehicle Systems

,New division“

= Splitinto VS Europe and VS = Air management = Aftermarket
International * Thermal Management = Bearings
" Vehicle Systems Europe: = Electrification & = Castings
Focus on the EU market Digitization (50:50 Joint Venture)
= Vehicles Systems International: . Hydrogen

Focus on AUKUS markets

© Rheinmetall AG | November 9, 2023 9
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Q3 2023: Key financial data
Strong leverage pushes results

in€m
+24.2%
333 (+343) a1

(23.5%) (2.9%)

Operating result and margin in % 12

in €m

| Nem )]

54 1 (1.2%) 191
(-0.3%)

1,758
7 (3.8%)

8.5%

Q3 2022 Operational FX M&A Q3 2023 Q3 2022 Operational FX M&A Q3 2023

© Rheinmetall AG | November 9, 2023 1) Continuing operations only 2) Pre-PPA
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Earnings per share

in€m

Q3 2022
basic

Q3 2023
basic
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Q3 2023: Divisions
Weapon and Ammunition elevates group margin to 10.8%

in €m Sales* Operating Result* Margin*
Q3 2022 Q3 2023 delta Q3 2022 Q3 2023 delta Q3 2022 Q3 2023

Vehicle Systems 469 659 40.5% 46 82 77.7% 9.9% 12.5%
Weapon and Ammunition 285 437 53.6% 38 89 135.9% 13.2% 20.3%
Electronic Solutions 231 278 20.5% 25 25 -0.7% 10.9% 9.0%
Sensors and Actuators 355 350 -1.4% 16 16 3.1% 4.5% 4.7%

Materials and Trade 188 197 4.9% 18 25 32.5% 9.8% 12.4%

Non-divisional /

- 0, N 0
Consolidation (112) (164) 46.3% (24) (46) 94.4%

Rheinmetall Group 1,415 1,758 24.2% 120 191 59.2% 8.5% 10.8%

© Rheinmetall AG | November 9, 2023 *Continuing operations only 12
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Q3 2023: Key financial data
Inventory build-up in preparation for year-end rally

rRHEINMETALL

Operating free cash flow?) Working Capital?)

in€m : in€m

-

FY 2022 A A A A 9M 2023
Inventory Trade receivables Trade liabilities Others

Comments

= |nventory levels continue to rise while prepayments pick up

= Electronic Solutions and Vehicle Systems are the main drivers
behind the working capital increase

-678
9M 2022 9M 2023

© Rheinmetall AG | November 9, 2023 1) Continuing operations only
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Q3 2023: Balance Sheet
Expal takeover fully absorbed

in €m 2024 2025 2026 2027 2028 2029ff = Convertible bonds issued in Q1 with a nominal value of
2,445 €1.0bn, due to IFRS accounting split into a debt and an equity
271  Leasing & Others component
430— Commercial paper .. N
374 = (Cash position post Expal acquisition amounts to €375m;
80 Bank loans

additionally, securities held for trade with a value of €131m
per end of Q3

= Undrawn cash credit lines of €0.9bn per end of Q3

398 QEIB loans
Promissory Notes

Convertibles

09/30/2023 = |nvestment Grade Rating Baa2 stable outlook (Moody’s)
Net financial position 2) Net Debt / EBITDA um)
in€m @ |

12/31/2022 09/30/2023

Q3 2023

© Rheinmetall AG | November 9, 2023 1) Maturity profile for instruments only, nominal value  2) Financial liabilities less cash and cash equivalents 14
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9M 2023: Nomination and Backlog
Already €10 billion backlog increase and more to come

in €bn

36.5

26.6

Nominated Backlog

|

Frame Backlog 14,5 Rheinmetall Nomination! 9M23

Order Backlog

RHM Backlog Fy22” Order Intake Frame Nomination Booked Business Sales 9M 2023 RHM Backlog om23”

1) Rheinmetall Nomination = Order Intake (Div. W+A, ES, VS) + Frame Nomination (Div. W+A, ES, VS: New Frame agreements — call offs from existing frame backlog) + Booked Business (Div. S+A, M+T)
2) Rheinmetall Backlog = Order backlog (signed and fixed contracts) + Frame Backlog (signed frameworks incl. truck and ammunition framework agreements for several years) + Nominated backlog (inventory figure
aligned to the annual sales planning S+A/M+T based on the nomination letters of the booked business)

© Rheinmetall AG | November 9, 2023 Note: Deviations result from rounding differences 15
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Outlook
Minimal effort to reach full year sales guidance

in€bn
REEWIRN 7.4-76
2.6 V7225
St = Only ~€400m to go to meet FY sales guidance
) f)irs‘i':f:ss = Around €2.6bn call-offs from framework
. vl contracts expected
chemicals = Confident to close gap with strong order

pipeline in Q4 2023 and especially in-for-out
trade sales from Materials and Trade

=  Materials
and Trade

Sales 9M 2023 Expected sales Way to go FY sales guidance
from RHM Backlog

© Rheinmetall AG | November 9, 2023 17
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Outlook
FY 2023 guidance confirmed

Group Guidance Rheinmetall EXPAL J095
2023e Munitions
Between S b
€7.410 7.6 bn 2 €190m €6.40bn
Operating Margin ~12% > 25% 11.8%
. 4-6% OFCF
Operating free cash flow to sales €-152 m

Sales guidance includes FX effects.
Rheinmetall EXPAL Munitions fully consolidated for the period August — December 2023.

© Rheinmetall AG | November 9, 2023 18
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Q&A

Thank you for your
attention!

© Rheinmetall AG | November 9, 2023 19
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Next events and IR contacts

Q3/2023 report

1t Foreign Stocks Conference

Capital Markets Day

Metzler Roundtable

Deutsches Eigenkapitalforum

UBS Global Mobility Conference

Goldman Sachs Industrial Conference
Berenberg European Conference

Kepler Cheuvreux, CEO Tour, virtual

CoBa Oddo BHF German Investment Seminar
Baader German Corporate Day

Oddo BHF Forum

Kepler Cheuvreux German Corporate Conference
FY/2023 report

Quick link to our documents

© Rheinmetall AG | November 9, 2023
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10 Nov
20/21 Nov
27 Nov
28 Nov
29 Nov

6 Dec

7 Dec

11 Dec
8-10 Jan
11 Jan
11/12 Jan
16 Jan

14 Mar

rRHEINMETALL

IR Contacts

Dirk Winkels

Head of Investor Relations

Tel: +49 162 2688921

Email: dirk.winkels@rheinmetall.com

Anika Marker

Investor Relations Manager

Tel: +49 171 4174060

Email: anika.marker@rheinmetall.com

Carl-Philip Schniewind

Investor Relations Manager

Tel: +49 175 2453310

Email: carl-philip.schniewind@rheinmetall.com

Rosalinde Schulte

Investor Relations Assistant

Tel: +49 211 4734718

Email: rosalinde.schulte@rheinmetall.com
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PPA Bridge

EBIT PPA effects EBIT pre PPA M&A /Misc.  Operating EBIT PPA effects EBIT pre PPA M&A /Misc.  Operating
Q3 2022 Result Q3 2023 Result
Q3 2022 Q3 2023

© Rheinmetall AG | November 9, 2023 22
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Statement of financial position

€ million 09/30/2023 12/31/2022 € million 09/30/2023 12/31/2022
Equity and liabilities
Assets Share capital 112 112
Goodwill 1,308 483 (Capital reserves 685 566
Other intangible assets 684 338 Retained earnings 2.153 2.140
Right-of-use assets 236 209 Treasury shares (5) (6)
Property, plant and equipment 1,233 1,137 Rheinmetall AG shareholders’ equity 2.944 2.812
Investment property = 24 Non-controlling interests 282 271
Investments accounted for using the equity method 383 408 Equity 3226 3083
Other non-current assets 226 187
Deferred taxes 141 98 . ; . .
Provisions for pensions and similar obligations 500 484
Non-current assets 4,294 2,884
Other non-current provisions 202 205
Inventories 3,263 1976 Non-current financial debts 1.572 517
Contract assets 624 362 Other non-current liabilities 59 56
Trade receivables 1,503 1,548 Deferred taxes 227 8
Other current assets 255 242 Non-current liabilities 2.559 1341
Income tax receivables 132 23
Securities held for trade 131 132  Other current provisions 672 674
Cash and cash equivalents 375 545  Currentfinancial debts 873 454
Assets held for sale 320 377  Contractliabilities 2.126 1.120
Current assets 6,604 5,206 Tradeliabilities 957 931
Total assets 10,898 8,089  Other currentliabilities 216 200
Income tax liabilities 108 67
Liabilities directly related to assets held for sale 161 220
Current liabilities 5.112 3.665
Total equity and liabilities 10.898 8.089
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Income Statement

€million Q3 2023 Q3 2022 Q1-Q3 2023 Q1-Q3 2022
Sales 1,758 1,415 4,618 4,089
Changes in inventories and work performed by the enterprise and capitalized 73 138 78 367
Total operating performance 1,931 1,553 5,336 4,456
Other operating income 41 53 96 r1
Cost of materials 1007 797 2,761 2,195
Personnel costs 495 440 1502 1361
Amortization, depreciation and impairment 79 63 205 185
Other operating expenses 29 194 584 513
Result from investments accounted for using the equity method 6 8 (11) 23
Other financial result ®8) (3) (6) (43)
Earnings before interest and taxes (EBIT) 170 117 364 302
Interest income 5 1 24 3
Interest expenses 30 7 72 22
Earnings before taxes (EBT) 145 11 316 284
Income taxes (36) (30) (87) (75)
Earnings from continuing operations 109 82 229 209
Earnings from discontinued operations 2 5 6 n
Earnings after taxes 111 86 235 220
Of which:

Non-controlling interests 9 (0] 24 39

Rheinmetall AG shareholders 102 77 212 182
Basic earnings per share €2.34 €1.76 €487 €4.19
Basic earnings per share from continuing operations €.31 €165 €4.73 €3.93
Basic earnings per share from discontinued operations €0.04 .1 €.4 €0.26
Diluted earnings per share €34 €176 €487 €4.19
Diluted earnings per share from continuing operations €31 €165 €473 €3.93
Diluted earnings per share from discontinued operations €0.04 a@.n €.4 €0.26

© Rheinmetall AG | November 9, 2023 24
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Cashflow Statement

€million Q1-03 2023 Q1-Q3 2022
Earnings after taxes 235 220
Amortization / depreciation / impairment of property, plant and equipment, intangible assets and investment 205 185
Allocation of CTA assets to secure pension and partial retirement obligations () (50)
Other changes in pension provisions (1) (18)
Income / expenses from disposals of non-current assets (B) (@)
Changes in other provisions (23) (26)
Changes in working capital (533) (725)
Changes in receivables, liabilities (without financial debt) and prepaid & deferred items (129) (96)
Pro rataincome/ loss from investments accounted for using the equity method n (23)
Dividends received from investments accounted for using the equity method 8 5
Other non-cash expenses and income 38 18
Cash flow from operating activities * (225) (511)
Of which continuing operations (203) (499)
Of which discontinued operations (22) (12)
Investments in property, plant and equipment, intangible assets and investment pro perty (234) (91
Cash inflows from the disposal of property, plant and equipment, intangible assets and investment pro perty 1 3
Cash inflows from disinvestments in consolidated companies and financial assets 77 (0)
Cash outflows for investments in consolidated companies and financial assets (1063) (199)
Cash flow from investing activities (1,220) (387)
Of which continuing operations (1195) (375)
Of which discontinued operations (25) (12)
Dividends paid out by Rheinmetall AG (187) (143)
Other profit distributions (4) (6)
Borrowing of financial debts 819 353
Repayment of financial debts (344) (155)
Cash inflows from the issuance of convertible bonds - Addition to equity 13 -
Cash inflows from the issuance of convertible bonds - Fair value financial liability 887 -
Transaction costs for the issuance of convertible bonds 7) -
Cash flow from financing activities 1,277 49
Of which continuing operations 1245 96
Of which discontinued operations 32 (46)
Changes in cash and cash equivalents (167) (849)
Changes in cash and cash equivalents due to exchange rates (8) 4
Total change in cash and cash equivalents (176) (844)
Opening cash and cash equivalents January 1 568 1,058
Closing cash and cash equivalents September 30 392 213
Closing cash and cash equivalents September 30 from discontinued operations i 7
Closing cash and cash equivalents according to statement of financial position 375 196
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Derivation of diluted earnings per share

Continuing Discontinued Continuing Discontinued

Operations Operations Q32023 Operations Operations Q32022
Earnings after taxes in €million - Rheinmetall AG shareholders 229 6 235 209 11 220
Adjustment forinterest expense in respect of the convertible bond in €million 25 - 25
Effect of adjustment forinterest expense in respect of the convertible bond on personnel i
expenses in €million
Tax effects on the adjustment for interest expense in respect of the convertible bond and on the ®) ) ®)
effect on personnel expenses in €million
Diluted earnings after taxes in €million - Rheinmetall AG shareholders 247 6 253 209 11 220
Weighted number of shares in millions - basic 43.41 43.36
Effect fromthe potential conversion of the convertible bond in millions 2.82
Weighted number of shares in millions - diluted 46.23 43.36
Basic earnings per share €4.73 €0.14 €4.87 €3.93 €0.26 €4.19
Diluted earnings per share €4.82 €0.14 €4.96 €3.93 €0.26 €4.19
Adjusted diluted earnings per share (due to antidilutive effect) €4.73 €0.14 €4.87 - - -
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