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DISCLAIMER

Important - please read the following before continuing. 

This document has been prepared by Theon International PLC (the "Company”) solely for discussion purposes in relation to the Company and its 
subsidiaries (together, the "Group"), for information and background purposes only (the "Information"). The Information should be read together with any 
further disclosures the Company has made and may make in documents which it files with the Cyprus Securities and Exchange Commission, Dutch 
Authority for the Financial Markets or the Euronext Amsterdam. 
The Information contains various financial information of the Group, for the fiscal year ended December 31, 2023, the fiscal year ended December 31, 2024, 
the FY 2025 guidance provided by the Company and to-date thereafter. The Information (i) for the fiscal year ended December 31, 2024, and to-date 
thereafter is in the process of being audited (ii) the Information for the fiscal year ended December 31, 2023, is audited in accordance with International 
Financial Reporting Standards ("IFRS") as adopted by the European Union and (ii) the Information subject to update, revision, amendment, verification, 
correction, completion and change without notice.
The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be 
identified by words such as "plans", "targets", "aims", "believes", "expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" and 
similar expressions or other expressions that can be construed as ‘forward-looking’ according to the context they are set out under. 
Forward-looking statements reflect the Company's beliefs, intentions and current targets/aims concerning, among other things the Company's or the 
Group's results of operations, financial condition, liquidity, prospects, growth and strategies.
These statements are subject to many risks, uncertainties and assumptions, at the time they are made. If any of these beliefs materializes or if the 
assumptions underlying any of the Company's forward-looking statements prove to be incorrect, the actual results may be different from those the 
Company expresses or implies in such statements. The Company does not intend or assume any obligation to update forward-looking statements.  
Certain financial data included in this Information consists of non-IFRS financial standards. Similarly titled standards made available by other companies in 
respect of such non-IFRS financial standards are coincidental and in no way link with usage by the Company and should not be read or construed as an 
alternative to any definitions given in accordance with IFRS. Some of the financial information contained in this presentation is, as of date of this 
presentation, neither audited nor reviewed by auditors. Accordingly, such information presented herein is subject to change and should be treated as 
merely indicative of the performance of the Group.
This document does not constitute an offer to exchange or sell or an offer to exchange or buy any securities. This document is also not for publication, 
release or distribution in any other jurisdiction where to do so, would constitute a violation of the relevant laws of such jurisdiction, nor should it be taken 
or transmitted into such jurisdiction, and persons into whose possession this document comes, should inform themselves about and observe any such 
restrictions.
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THEON AT A GLANCE

Global customer base 
across multiple attractive 

markets

Strong financial profile 
with growth visibility and 

asset-light model

Europe
82%

Middle 
East 7%

North 
America 

11%

Global reach2

71 countries
26 NATO states

Long-standing relationships

Night vision
>90%

Thermal 
imaging

<10%

Growing markets2

3.2% 
Capex as % of revenue 

2024

Low capex requirements

c.25% 
Adj. EBIT margin 2024

Superior profitability

>50%
6-year revenue CAGR

Growth outlook High cash distribution

40%
dividend payout

in 2024

Leading pure-play 
optronics provider with 

state-of-the-art 
technological set-up

Fully customised product 
offering available

Tailor-made

66 
engineers in Design & 

Development1

Technologically advanced

100%
pure-play supplier of 

mission critical optronics

Pure-playEstablished track-record 

+28
years of expertise

Products sold

+200,000
systems

Theon International Plc is a leading developer and manufacturer of customizable night vision and thermal imaging systems 
for both dismounted and platform-based applications. Theon is listed on Euronext Amsterdam (AMS: THEON). 

Source: Company information
1 As of 31 December 2024
2 Based on revenue of 2024
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1997

Set up in 1997 
as a supplier to 
its domestic 
market  in 
Greece

Theon won a 
public tender for 
Swedish Army 
that finally lead to 
14,500 monoculars 
delivered over five 
years

2010

Partnership with 
HARRIS US for 
marketing and 
local assembly of 
the NYX binocular 
in the US

2016

Theon opened 
its new US 
subsidiary, 
further 
expanding its 
global reach 

2020 2023

The expansion of 
the production 
site in Greece to 
a total size of 
8,300 m2 was 
finalised

Theon 
International 
listed on 
Euronext 
Amsterdam

2024

First international 
contract awarded 
for the supply of 
night driver viewers 
to the Australian
Defence Force

2004

Theon launched 
the NYX night 
vision binocular in 
response to the 
global trend of 
switching to 
binocular

2013 2019

Won the largest 
tender in 
Europe for NV 
goggles run 
through OCCAR 
in consortium 
with Hensoldt

2022

Award of 
second US 
Marines Corps 
contract and 
OCCAR 
Tranche 2

2023 2024

Acquisition
of Harder 
Digital 

2025

Established a 
German 
subsidiary, and 
celebrated 
breakthrough with 
the US Marine 
Corps contract 

THEON HAS AN ESTABLISHED TRACK RECORD AND REPUTATION

Source: Company information

Participation in 
the German 
Future Soldier 
Program
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DISRUPTIVE BUSINESS MODEL RELYING ON GLOBAL REACH AND 
PROPRIETARY TECHNOLOGICAL CAPABILITIES IN A FULLY 
INTEGRATED PRODUCTION SET-UP
THEON’s business model leverages our technological and engineering expertise with fully integrated processes, ranging from 
design and production to business development. This vertical integration allows us to firmly oversee engineering and production, 
resulting in high-quality, cost-efficient solutions. THEON uses an international supply chain to produce all components according 
to its own design.

Market
Design
/ R&D

Testing 
& 

Evaluation

Assembly

Production 
&

Enhancement

Capacity to support growth and high operational leverage

Wetzlar facility (Hensoldt JV)
300 sqm

Original Athens facility
3,500 sqm

New Athens facility
4,800 sqm

Plymouth facility (EOTECH)
100 sqm

Highly skilled 
workforce of

c. 620 employees1

Source: Company information
1 Further to Harder Digital acquisition
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PLATFORM WELL POSITIONED TO DRIVE FURTHER ORGANIC AND 
INORGANIC GROWTH BEYOND CURRENT BUSINESS PLAN

Organic and inorganic growth is supported by strong market tailwinds across our addressable markets. Growth in these 
markets is further supported by major military spending programs, particularly in Europe, US and Middle East.

Product 
Innovation

Strengthening 
Supply Chain

Geographic 
Expansion

Strategic 
M&A

Theon aims to expand its product portfolio, adding
complementary man-portable products such as day
sights, laser targeting systems and fire-control systems
and acquire technologies to develop more
sophisticated platform products.

Theon recently launched new products within the A.R.M.E.D.
ecosystem that integrate with battle management systems and
provide enhanced situational awareness for soldiers.
On top of man-portable products, Theon also focuses on
cutting-edge multisensory platform-based products, which are
anticipated to be a larger contributor to future growth.Highlights 

Harder Digital acquisition

Active discussions with identified pipeline of
targets

Theon is strengthening its supply chain by establishing long-
term commercial agreements with key suppliers, including 
those that produce image intensification tubes, an essential 
component of night vision goggles.

Completed in 2024

In Progress

Source: Company information

Highlights 

A.R.M.E.D.

Introduced new platform-based products

Outsourced R&D for platform-based optronics

Significant opportunities to expand worldwide, 
particularly in markets like the USA, the Middle East 
and the Far East.
Highlights 

New service centre in Denmark

Production facility in South Korea

Highlights 

Built-up strategic inventory

Longer-term commercial agreement with Exosens

Working on longer-term commercial agreements with 
other key suppliers
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THEON is the global leader in man-portable optronics products, driven by a >50% global market share in Goggles and 
intends to repeat this success in the much bigger platform-based optronics subsegment.

Goggles

Sights/ Scopes

Targeting/ FCS

Man-portable Platform-based

Optronics for tracked 
and wheeled land 

vehicles

Source: Renaissance Strategic Advisors and Theon analysis
1 Initially targeted market – not including demand for airborne and maritime optronics systems

~€1 bn market

~€2.5 bn market1

Proliferation of sensors and the retooling of dismounted infantry is a key 
focus of modernization; plans to fit major combat units with a 1:1 ratio of 
NVG to soldiers. After that, smart targeting capabilities will be required.

Rising investment in building new and upgrading old vehicles with sensor 
systems and maneuver warfare capabilities, emphasizing the need for 
vehicles equipped with advanced sensing technologies. 

TOTAL DEFENCE SPENDING TO GROW AT 4.4% ANNUALLY THROUGH 
2029; DEFENCE OPTRONICS TO GROW EVEN FASTER

Investment focus

Strong presence

Global leader

• Limited 
participation

• Extensive organic 
& inorganic 
investment focus
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Weapon SightsGoggles Weapon Sights
Monoculars

Binoculars

Stand Alone

Clip-on

Stand Alone

Clip-on

A . R . M . E . D.

Customized Solutions
FCS

N i g h t  V i s i o n T h e r m a l

FULL SUITE OF NIGHT VISION & THERMAL IMAGING PRODUCTS 
TAILORED TO SOLDIER NEEDS

Source: Company information
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NEWLY LAUNCHED A.R.M.E.D.1 PRODUCTS

THEA
Heads-Up Display; helmet mounted to provide enhanced 
situational awareness during day and night

IRIS-C
Thermal Clip-On; can be combined with night vision 
goggles to provide fused capabilities

ORION
Fused Binoculars; new generation of goggles that 
combines night vision and thermal imaging technologies

SMART BATTERY PACK
Interconnection; provides the connection to any Battle 
Management System (BMS)

Interoperability amongst allied forces is becoming increasingly important

Source: Company information
1 Augmented Reality Modular Ecosystem of Devices



9

PLATFORM BASED PRODUCTS
CONSTANTLY EXPANDING PORTFOLIO

S h o r t  R a n g e

B o r d e r / C o a s t a l  S u r v e i l l a n c e  
E O  S y s t e m s

I S R  E l e c t r o  –  O p t i c a l  
S y s t e m s

TALOS 
SR100

TALOS & TRITON 
SR200

TALOS & TRITON 
SR300

TALOS & TRITON 
MR600

TALOS & TRITON
 MR500

TALOS & TRITON 
MR400

M e d i u m  R a n g e

TALOS
 LR700

TALOS 
LR900

TALOS 
LR800

L o n g  R a n g e

V e h i c l e  D r i v e r  V i e w e r s
/ C a m e r a s

Day/Night CameraPeriscopes

Source: Company information
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GLOBAL MOMENTUM FOR MAN-PORTABLE PRODUCTS

Total addressable Night Vision (NV) market sums up to $7.5 billion in 2024-2029 period.
Proliferation of sensors and the retooling of dismounted infantry is a key focus of modernization; plans to fit major 
combat units with a 1:1 ratio of NVG to soldiers, as well as providing great night vision training

• ~17,000 deliveries since 2019 
under the first USMC contract. 
Second USMC contract to run 
through 2028.

• Strategic partnership with 
EOTECH to expand sales of 
product lines for the US law 
enforcement and commercial 
markets

• Significant, sustained 
investment by the U.S. driving 
North American defense 
spending

• Ongoing and accelerated 
preparations for large night 
vision procurements by U.S. 
Army, expected to begin in 
2025

Americas
$3.9 

billion

• Theon has an estimated 
>50% share of the 
European NV goggles 
market

• Continued procurement of 
man-portable optronics 
equipment in many 
European countries 
despite budget concerns 
to further increase 
penetration and replace 
obsolete equipment

Europe
$2.0 

billion

• Leader in United Arab Emirates 
for night vision goggles, with an 
estimated >50% share of the 
market

• Growing positioning for night 
vision devices and sights and 
weapon sights

• Threat of regional conflicts lead 
to  accelerating defense 
procurements across the region

• Countries exploring infantry 
modernization programs with a 
focus on increased sensor use 
and interconnected battlefield 
operations

• KSA moving to equip its Land 
forces with man portable night 
vision and thermal equipment to 
be produced in country in the 
context of 2030 vision

MENA
$0.5

billion

• Notable increases in 
military budgets across the 
APAC region in response 
to heightened regional 
tensions and China's 
growing assertiveness, with 
Japan announcing a record 
defense budget for 2025

• Several large Night Vision 
programs launching in 
2025, focused on 
enhancing nighttime battle 
readiness

• Multi-year procurement 
initiatives, creating 
opportunities to scale up 
manpower alongside 
equipment acquisition

APAC
$1.1

billion

Source: Renaissance Strategic Advisors and Theon analysis
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LONG-STANDING RELATIONSHIPS WITH A DIVERSIFIED GLOBAL 
CUSTOMER BASE LEADING TO REPEATING BUSINESS

Diverse, global customer base
across 71 countries

Low churn and
high repeat business

SELECTED KEY CUSTOMERS OTHER KEY CUSTOMERS

Denmark

OCCAR
Since 2021

US Marine Corps
Since 2019

UK Ministry of Defence
Since 2021

Austrian Armed Forces
Since 2019

Armasuisse
Since 2018

Swedish Army
Since 2010

Governmental procurement agencies and armed forces1

Latvia Brazil

Saudi ArabiaItalyUAE

Defence primes1

DISMOUNTED PLATFORMS

Source: Company information
1 Illustrative and non exhaustive list
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ATTRACTIVE FINANCIAL PROFILE CHARACTERISED BY HIGH REVENUE 
GROWTH, HIGH PROFITABILITY AND DIVIDEND DISTRIBUTION

Source: Company information
1 Including €30 million term deposit

€654 m Soft order 
backlog
1.9x revenue

€466 m Order intake
1.3x book-to-bill ratio

€352.4 m Revenue
61.1% growth y-o-y

€88.2 m Adj. EBIT
25.0% margin

€41.9 m Net cash
(0.5)x leverage

€14.4 m Dividend 

Paid in 2024
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CONSISTENT STRONG PERFORMANCE

Revenue (€ m) Adj. EBIT (€ m) Net cash (€ m)1

Source: Company information
1 Including €30 million term deposit

56.5 

88.2 

2023 2024

26%

25%

+56.1%

218.7 

352.4 

2023 2024

+61.1%

13.8 

41.9 

2023 2024

+204.5%
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BACKLOG PROVIDES VISIBILITY

Soft backlog and options (€ m) 

~418.0

~654.0

~955.0

~236.0

~301.0

Backlog Secured Soft backlog Options on soft
backlog

Soft backlog &
options

1     2     3     

4     5     

Notes:
1 Backlog is defined as the value of the order book at the respective reporting date by keeping record of customer orders starting from the opening stock and taking into account revenue and adjustments for the 
respective reporting period, and ending with the final stock
2 Awarded contracts resulting in expected incoming order intake volume, subject to contract finalization and ratification by national parliaments in certain cases
3 Soft backlog is defined as the sum of the backlog as of 31 December 2024 (as set forth in footnote 1) plus the newly awarded contracts (as set forth in footnote 2)
4 Company estimates for ~€301m of potential options on newly awarded contracts as described in footnote 2; Options to be exercised at further discretion of the customer
5 Total of backlog (as set forth in footnote 1) plus newly awarded contracts (as set forth in footnote 2) plus potential options on newly awarded contracts (as set forth in footnote 4) 

Commentary

 Approx. 50% of the Soft backlog is 
expected to be invoiced in 2025, 40% 
in 2026 and 10% from 2027 onwards

 Part of the Options is expected to be 
exercised in 2025 to address 
customers' needs

Source: Company information
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GUIDANCE

Revenue €410 - 430 m Organic growth in line with addressable 
market

EBIT Margin Mid-twenties Mid-twenties

Capex €20 m 3.5%  of revenue

Dividend 
Payout 30-40% 30-40%

M e d i u m - Te r m

Source: Company information

2 0 2 5
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