ThinkEquity 0

Member of NYSE - FINRA- SIPC

June 8, 2026

Production Orders Need to Become Repeat Revenue

Key Points

We maintain a BUY rating and $12 price target. The target applies 10.0x EV/revenue to our
2027E revenue estimate of $15.0 million, producing $150.0 million of enterprise value. Adding
$17.7 million of cash and $12.9 million of assumed warrant proceeds produces $180.6 million
of equity value. Dividing by 15.2 million diluted shares gives $11.88, rounded to $12. The target
is demanding, but it is defensible if production orders repeat, gross margin holds, and software/
cybersecurity attach revenue becomes visible.

The hard evidence remains constructive. Mobilicom received $2.2 million of new purchase
orders from a large U.S. drone manufacturer with more than $5 billion in annual sales. The
customer integrated SkyHopper PRO and ICE Electronic Warfare Resistance and Cybersecurity
Suite into loitering munitions sold under a $249 million U.S. Department of War Program of
Record. The order followed a prior $1.5 million order and earlier approximately $200,000 initial
orders under the same program.

The financial evidence is mixed but improving. Q1 2026 revenue declined to $548,000 from
$844,000in Q1 2025, reflecting procurement timing as a customer transitioned into Program of
Record production. Confirmed backlog rose to $1.8 million from $737,000, and backlog plus Q1
revenue created $2.4 million of revenue visibility, up from $1.6 million a year earlier. Mobilicom
ended Q1 with $17.7 million of cash, no loans, no credit facilities, no convertible debt, and a
terminated ATM facility.

Our current model assumes 2026E revenue of $6.0 million, 55% gross margin, and $(2.7
million) of EBITDA / operating-cash-flow proxy. For 2027E, we assume $15.0 million of revenue,
60% gross margin, and $0.45 million of positive EBITDA / operating-cash-flow proxy. The
2027 margin assumes an 80% hardware / 20% software-cyber mix. Management’s margin
framework is plausible, with hardware at roughly 50% to 60% gross margin and software/cyber
near 90%, but the 20-F states that historical revenue has been mostly hardware and that cloud-
based software and cybersecurity solutions remain early in commercialization.

A lower-multiple sensitivity supports roughly $10 per share, using 8.0x EV/revenue on the
same 2027E revenue estimate. That frames downside valuation risk if Mobilicom remains
hardware-led, OPF-L orders become lumpy, or software/cyber revenue does not materialize.
The all-in 17.8 million share count reduces the same $12 price-target equity value to
approximately $10.15 per share before additional option or RSU exercise proceeds.

LASSO remains upside only because management stated there were no Mobilicom orders
associated with the program to date. The two U.S. Tier-1 ISR design wins improve the funnel,
but they remain pre-production until validation, catalog inclusion, and initial orders occur.

Summary

The stock remains Buy-rated because OPF-L orders, backlog, cash, procurement credentials,
and a 2027E EBITDA-positive model create credible upside. The $12 target requires execution
that is not yet proven. The main risks remain customer concentration, program timing,
manufacturing scale-up, LASSO non-conversion, dilution sensitivity, and unproven software
monetization.
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Rating, Price and Target

Symbol MOB
Rating Buy
Price $7.36
Price Target $12.00
Market Data

Market Cap (M) $93.0
Shares Outstanding (M) 12.6
Average Daily Volume (000s) 276.7
Float (M) 11.9
Total Debt (M) $0.0
Net Cash/Debt ($M) $17.7
Dividend NM

General: Debt and net cash: Debt as of March 31, 2026 is $0 for loans,
credit facilities, and convertible debt. Net cash, defined as cash less
debt, is $17.7 million. Model assumptions: 2026E revenue of $6.0
million, 2026E gross margin of 55%, 2026E EBITDA / OCF proxy of
approximately $(2.7) million, 2027E revenue of $15.0 million, 2027E
gross margin of 60%, and 2027E EBITDA / OCF proxy of $0.45 million
are ThinkEquity estimates, not company guidance.

FYE Dec 2025A 2026E 2027E
EPS1 (2.68)4 (0.66) 0.031
Previous (0.29) (0.11) 0.01
Revenue (M) (S) 330 6.0 15.0
Previous 3.5 6.0 15.0

1current basic ordinary shares outstanding are 12.6 million as of March
31, 2026. This excludes 2.6 million warrants, mostly at $5.00, and
employee ESOP and RSU grants. The price-target valuation uses 15.2
million diluted shares excluding ESOP and RSUs and includes $12.9
million of warrant exercise proceeds. The all-in diluted share count is
17.8 million.

Company Description

Mobilicom is an Australia-incorporated, Israel-based
provider of cybersecure communications, software,
and hardware subsystems for small drones and
robotics. Its product portfolio includes SkyHopper
datalinks, mesh networking, mobile ground control
systems, ICE electronic warfare resistance and
cybersecurity software, OS3 platform software, and
related support services. The company sells primarily
to drone and robotics OEMs serving defense,
security, ISR, loitering munition, infrastructure
inspection, and commercial autonomous systems
markets. Mobilicom has more than 50 customers
across 18 countries, including Tier-1 manufacturers,
but remains subscale and historically hardware-
led, with software and cybersecurity monetization
still in early commercialization. Revenue conversion
remains the central investment question.

Please see analyst certification and important disclosures on page 9 of this report.
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Production Orders Need to Become Repeat Revenue
Investment Thesis

We maintain a BUY rating and $12 price target. The price target applies a 10.0x EV/revenue multiple
to our 2027E revenue estimate of $15.0 million, producing $150.0 million of enterprise value. Adding
$17.7 million of cash and $12.9 million of assumed warrant exercise proceeds produces $180.6 million
of equity value. Dividing by 15.2 million diluted shares gives $11.88 per share, rounded to $12.

The $12 target is demanding, but it is internally defensible. It gives Mobilicom credit for visible OPF-L
production orders, improved backlog, a debt-free balance sheet, procurement credentials, and a model
that reaches modest positive EBITDA / operating-cash-flow proxy in 2027. It does not assume that
Mobilicom has already become a scaled software company. That distinction matters. The company
remains small, customer-concentrated, hardware-led, and dependent on prime-contractor program
conversion.

The investment case rests on one hard operating change: Mobilicom now has production-linked orders
tied to a U.S. Department of War Program of Record. The April 2026 $2.2 million purchase order came
from a large U.S. manufacturer of small drones with more than $5 billion in annual sales. The customer
integrated Mobilicom’s SkyHopper PRO and ICE Electronic Warfare Resistance and Cybersecurity
Suite into loitering munitions sold under a $249 million Program of Record. The order followed a prior
$1.5 million order and earlier initial orders of approximately $200,000 each under the same program.

That order sequence is meaningful relative to Mobilicom’s 2025 revenue base of $3.36 million. It shows
that Mobilicom is no longer only a design-win or validation story. It does not prove a durable production
model. The core investment debate is whether OPF-L follow-on orders become repeat procurement,
whether additional U.S. Tier-1 ISR design wins convert into purchase orders, and whether
software/cybersecurity attach revenue becomes visible enough to support the price-target multiple.

Q1 2026 was mixed. Revenue was $548,000, down from $844,000 in Q1 2025. Management attributed
the decline to procurement timing as a customer transitioned into Program of Record production ramp-up.
That explanation is plausible, but reported revenue still declined. The offsetting data point is backlog.
Confirmed backlog was $1.8 million at March 31, 2026, compared with $737,000 a year earlier. Backlog
plus Q1 revenue created approximately $2.4 million of revenue visibility, up 50% from $1.6 million at the
same point last year. Mobilicom ended Q1 with $17.7 million in cash, no loans, no credit facilities, no
convertible debt, and a terminated ATM facility.

The current model assumes 2026E revenue of $6.0 million, 55% gross margin, and $(2.7 million) of
EBITDA / operating-cash-flow proxy. For 2027E, we model $15.0 million of revenue, 60% gross margin,
and $0.45 million of positive EBITDA / operating-cash-flow proxy. The 2027 EBITDA inflection improves
the investment case because it reduces financing risk. It does not make EV/EBITDA the right primary
valuation framework because the absolute EBITDA level remains too small.

Variant View

A cautious investor has a legitimate argument. Mobilicom remains a very small defense technology
supplier with concentrated revenue, limited control over procurement cadence, and still-early
software/cybersecurity monetization. Backlog improved, but backlog is not revenue until product ships and
revenue is recognized. Design wins are not purchase orders. LASSO is not modeled revenue. Software
gross margin potential is not the same as demonstrated software mix.

The cautious view also correctly challenges the valuation. A company generating $15.0 million of 2027E
revenue and $0.45 million of EBITDA / operating-cash-flow proxy should not be valued like a scaled
software company. A 10.0x EV/revenue multiple is demanding. We believe it is appropriate for the price
target because it gives credit for OPF-L production exposure, positive 2027E EBITDA / operating-cash-
flow proxy, and the opportunity for embedded hardware deployments to create software/cybersecurity
attach revenue as customer orders repeat.

Where we differ from the cautious view is probability and runway. OPF-L is filed purchase-order evidence,
not promotional language. The order progression from roughly $200,000 to $1.5 million to $2.2 million
shows rising procurement scale under one program. Mobilicom also ended Q1 2026 with $17.7 million in
cash, no loans, no credit facilities, no convertible debt, and a terminated ATM facility. The company also
had 2.6 million warrants outstanding, mostly struck at $5.00, representing potential gross proceeds of
$12.9 million if exercised.

The model implication is straightforward. If OPF-L follow-on orders slow, if LASSO remains only program
progress, and if the Tier-1 ISR design wins remain stuck in validation, the stock should trade closer to a
lower-multiple downside sensitivity. If OPF-L repeats, design wins convert, and software/cyber revenue
becomes visible, the $12 target becomes more supportable.

Key Changes This Quarter
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OPF-L is the strongest proof point. The April 2026 order is the most important filed operating data point.
A $2.2 million purchase order is not large in absolute terms, but it is large relative to Mobilicom’s current
revenue base. The order also followed prior orders from the same customer under the same program,
which gives the relationship more analytical weight than a one-off award.

Q1 revenue was weak, but visibility improved. Revenue declined to $548,000 from $844,000, while
backlog increased to $1.8 million from $737,000. For a company of this size, backlog is useful, but
recognized revenue is the test. Investors should require Q2 and Q3 revenue conversion before treating Q1
weakness as only timing.

LASSO broadened the program map but remains outside the model. Management stated that a Tier-1
customer progressed under the U.S. Army LASSO program and that Mobilicom’s cybersecure datalink and
electronic-warfare software are embedded in that customer’s platform. Management also stated that
LASSO was in initial deployment and that there were no Mobilicom orders associated with the
program to date. That sentence should control the model.

Two U.S. Tier-1 ISR design wins improve the funnel. Mobilicom announced design wins with two
leading U.S. Tier-1 defense drone manufacturers for small ISR platforms incorporating SkyHopper
datalink solutions and ICE electronic warfare resistance and cybersecurity software. These design
wins are positive lead indicators. They are not production orders.

Regulatory status is a procurement enabler, not a monopoly. Mobilicom’s full suite was included in the
FCC'’s first batch of Trusted Drones, as determined by the U.S. DoW, making Mobilicom one of four
companies granted exemption status. That can reduce procurement friction and help OEM qualification. It
does not prove sole-source status, automatic awards, recurring software revenue, or pricing power.

Capitalization, Dilution, and Corporate Actions

Shares outstanding: Current basic ordinary shares outstanding were 12.6 million as of March 31, 2026.
Warrants outstanding were 2.6 million, mostly struck at $5.00, representing potential gross proceeds of
$12.9 million if exercised. Fully diluted shares were 15.2 million excluding employee ESOP and RSU
grants and 17.8 million including all dilutive components.

Debt and net cash: Debt as of March 31, 2026 was $0 for loans, credit facilities, and convertible debt. Net
cash, defined as cash less debt, was $17.7 million. The terminated ATM reduces near-term dilution risk,
but it is not a permanent financing guarantee if procurement timing slips.

Corporate action: Mobilicom completed a 1-for-275 reverse split and ADS-to-ordinary-share transition
on December 8, 2025. Share-count and per-share analysis should be viewed on a post-adjustment basis.

The 15.2 million share count is the appropriate price-target denominator because the valuation includes
warrant shares and also credits the matching $12.9 million of warrant exercise proceeds. The 17.8
million all-in share count remains an important sensitivity because ESOP and RSU dilution matter if equity
value rises.

Operational Deep Dive

OPF-L is the only hard production-scale anchor. Mobilicom is not the prime contractor. It is an
embedded component and software supplier inside the Tier-1 customer’s platform. That creates operating
leverage if the platform scales, but it also limits control. Mobilicom does not control program awards,
procurement cadence, platform allocation, or customer production timing.

The next OPF-L order matters more than management commentary. The investment case needs another
order that is larger, more regular, or tied to clearer annual procurement visibility. Without that, the company
remains a program option rather than a scaled supplier.

LASSO is strategic optionality, not revenue. LASSO would broaden Mobilicom’s U.S. defense
exposure from the Marine Corps to the Army. That matters strategically, but the model should not include
LASSO revenue until a purchase order exists. Management’s call language states that there were no
Mobilicom orders associated with LASSO to date.

The Tier-1 ISR wins need to cross the procurement line. Management described the new U.S. ISR
design wins as advanced in evaluation and integration, with validation and catalog entry expected in Q3
2026, initial orders in late 2026, and more meaningful contribution in 2027. That timeline fits the 2027
model, but it remains management expectation, not booked revenue.

Software and cybersecurity are the valuation swing factor. Management describes hardware gross
margin around 50% to 60% and software/cybersecurity gross margin close to 90%, with a potential
licensing-per-unit model. The economics are plausible. The evidence is not yet sufficient to value
Mobilicom as a pure software/cybersecurity company. The correct treatment is to give valuation credit
through a premium revenue multiple while requiring visible software revenue before using a full software
comp framework.
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Asset-light scaling could improve incremental economics. Mobilicom’s model is asset-light relative to
drone manufacturers because the company designs high-value subsystems while relying on contract
manufacturing for hardware production and software/cyber licensing for higher-margin content. Historical
investing cash use has been minimal, with cash used in investing activities of roughly $13,000 in 2023,
$27,000 in 2024, and $37,000 in 2025, primarily for fixed assets. That supports the argument that revenue
growth may not require heavy capital investment. The limitation is evidence. U.S. contract-manufacturer
selection remains in process, outsourced manufacturing includes statement-of-work and purchase-order
arrangements rather than a written agreement with at least one manufacturer, and the current model
reaches only modest positive EBITDA / operating-cash-flow proxy of $0.45 million in 2027E. The
investment case can credit potential operating leverage, but it should not yet treat “unique ROIC” as
proven economics.

SkyHopper Tactical and MultiBand broaden the product set. SkyHopper Tactical is a wearable SDR
designed for secure communications between dismounted teams and unmanned platforms in contested
and GPS-denied environments. The product supports point-to-point, multipoint, mesh, and relay
topologies, including multi-controller handoff and range extension. Initial operational evaluation deliveries
were expected in Q3 2026. This is useful content expansion, but not a material revenue line until orders
appear.

International wins help diversification, but the U.S. still controls the stock. APAC, Middle East, UAE,
Israel, and India-related wins support a broader customer map. They do not yet carry the model. For the
next 12 to 24 months, the stock will trade primarily on OPF-L follow-on orders, U.S. Tier-1 ISR conversion,
software attach-rate proof, and whether LASSO becomes an order.

Financial Review

Mobilicom reported 2025 revenue of $3.36 million, compared with $3.18 million in 2024. Cost of sales
was $1.58 million, producing gross profit of roughly $1.79 million and gross margin of approximately
53%. Net loss attributable to owners was $23.7 million, versus $8.0 million in 2024. A large part of the
reported loss was driven by warrant-related fair-value items, but the company was still subscale at the
operating level.

For historical operating comparability, the table below uses cash from operating activities as an EBITDA /
operating-cash-flow proxy. This is not a formal adjusted EBITDA reconciliation. It is a practical way to
strip out large non-cash warrant fair-value volatility and focus on operating cash burn. Net cash used in
operating activities was $(4.16 million) in 2023, $(3.21 million) in 2024, and $(1.90 million) in 2025.

Figure 1. Forecast Summary

Fiscal year Revenue Gross margin  EBITDA / OCF proxy  Key assumption

2023A $2.2 million 59% $(4.2) million Early hardware-led revenue base

2024A $3.2 million 58% $(3.2) million Improved revenue scale but still cash-
consuming

2025A $3.4 million 53% $(1.9) million OPF-L traction begins; operating cash burn
improves

2026E $6.0 million 55% $(2.7) million OPF-L deliveries begin to convert; operating
investment remains elevated

2027E $15.0 million  60% $0.45 million OPF-L scales, ISR wins begin to contribute,

software mix improves

Sources: Company Reports and ThinkEquity estimates

The 2027 gross-margin assumption is consistent with an 80% hardware / 20% software-cyber mix. If
hardware carries a midpoint margin of 52.5% and software/cyber carries 90%, blended gross margin
equals approximately 60%. The math works. The commercial evidence still needs to catch up.

The positive $0.45 million EBITDA / OCF proxy in 2027 is an improvement versus the prior loss profile. It
supports the view that Mobilicom can approach operating self-funding at roughly $15 million of revenue. It
does not yet justify an EBITDA-based valuation because the absolute EBITDA level is too small and
sensitive to working capital, inventory timing, and expense phasing.

Valuation Analysis

Our $12 price target is based on EV/revenue. We use EV/revenue because Mobilicom is still near the
EBITDA inflection point and earnings remain distorted by scale, non-cash charges, and warrant
accounting. The price target applies 10.0x EV/revenue to $15.0 million of 2027E revenue. That produces
$150.0 million of enterprise value. Adding $17.7 million of cash and $12.9 million of assumed warrant
proceeds gives $180.6 million of equity value. Dividing by 15.2 million diluted shares gives $11.88,
rounded to $12.
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Figure 2. Price Target Valuation

Price-target input Value

2027E revenue $15.0 million
EV/revenue multiple 10.0x
Enterprise value $150.0 million
Cash as of March 31, 2026 $17.7 million
Warrant exercise proceeds $12.9 million
Equity value $180.6 million
Diluted shares 15.2 million
Implied value per share $11.88
Rounded price target $12

Implied EV/2027E EBITDAproxy  333x

Sources; Company Reports and ThinkEquity estimates

A 10.0x revenue multiple is not conservative. It gives credit for OPF-L production exposure, procurement
credentials, positive 2027E EBITDA / OCF proxy, and early software/cybersecurity optionality. It also
requires execution evidence. OPF-L must keep scaling, one or more additional U.S. programs must
convert into orders, ISR design wins must enter production, and software/cyber revenue must become
visible.

Figure 3. Downside Valuation Sensitivity

Downside sensitivity input Value

2027E revenue $15.0 million
EV/revenue multiple 8.0x
Enterprise value $120.0 million
Cash as of March 31, 2026 $17.7 million
Warrant exercise proceeds $12.9 million
Equity value $150.6 million
Diluted shares 15.2 million
Implied value per share $9.91
Rounded downside sensitivity $10

Implied EV/2027E EBITDAproxy  267x

Sources: Company Reports and ThinkEquity estimates

The downside sensitivity frames the valuation risk if Mobilicom remains mostly hardware-led, if OPF-L
orders become lumpy rather than repeatable, or if software/cyber revenue remains too small to support a
premium multiple. It is not the published price target.

Figure 4. Scenario Framework

Scenario 2027E revenue  2027E EBITDA/ EV/revenue Netcash treatment Shares Implied value
OCEF proxy

Bear case $8.0 million $(2.0) million 3.0x $12.0 million assumed 12.6 million  $2.86
cash after burn

Downside sensitivity ~ $15.0 million $0.45 million 8.0x $30.6 million including 15.2 million  $9.91
warrant cash

Price target case $15.0 million $0.45 million 10.0x $30.6 million including 15.2 million  $11.88
warrant cash

Upside case $25.0 million $4.5 million 8.0x $30.6 million including 15.2 million  $15.17

warrant cash

Sources: Company Reports and ThinkEquity Estimates

The all-in 17.8 million share count reduces the same $180.6 million price-target equity value to
approximately $10.15 per share before giving credit for any additional option or RSU exercise proceeds.
This sensitivity does not break the Buy rating, but it should constrain position sizing.

Corner Conditions and Failure Points

Customer concentration is the first-order risk. In 2025, customer C represented 70% of total income
and customer B represented 12%. The U.S. and Canada represented 72% of total income. If the main
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Tier-1 customer delays procurement, changes content, loses allocation, or pushes pricing, Mobilicom’s
model changes quickly.

Software monetization may not arrive on schedule. The company’s software economics are attractive
in theory, but filings still frame cloud-based software and cybersecurity solutions as early in
commercialization. Until Mobilicom discloses software revenue, attach rates, license pricing, renewal
economics, or deferred revenue, the valuation should not use pure software/cyber comps as the primary
method.

Manufacturing risk rises with order scale. Mobilicom outsources manufacturing and works with one
third-party manufacturer in the Asia-Pacific region and the U.S. on a statement-of-work and purchase-
order basis, without a written agreement. The company also relies on a limited group of suppliers and
subcontractors for materials, electronics components, subsystems, and manufacturing services.

IIA grant restrictions complicate technology transfer. Mobilicom has received Israeli Innovation
Authority grants with royalty obligations and conditions around manufacturing and technology transfer
outside Israel. As of December 31, 2025, the company had received $2.48 million of these grants. This
does not block U.S. manufacturing, but it makes the path less simple than management’s presentation
language implies.

Government contracting risk is structural. Mobilicom is a supplier into government programs and
government-contractor channels. Its 20-F identifies risks including early termination, audits, investigations,
sanctions, penalties, and delayed sales. A delayed procurement cycle can materially affect quarterly
revenue for a company of this size.

Israel and export-control exposure reduce the appropriate multiple. Mobilicom is incorporated in
Australia, but its main operations and R&D are in Israel. The 20-F discusses ITAR and Civilian Jurisdiction
certifications, possible DECA limitations, Israeli operating risk, and regional conflict exposure. These risks
do not invalidate the thesis, but they argue against treating the stock like a larger U.S.-domiciled defense
technology supplier.

Catalysts

The highest-quality catalyst would be another OPF-L-related order larger than $2.2 million or an
order that reveals a more predictable production cadence.

A LASSO-related purchase order would be a material upside catalyst because it would convert
program progress into modeled revenue.

The two U.S. Tier-1 ISR design wins need to move from validation and catalog inclusion into initial
orders. Confirmation would support the 2027 revenue model. Slippage would challenge it.

Software/cybersecurity monetization is the highest-impact valuation catalyst. The evidence needed
is not another presentation. It is disclosed software revenue, license pricing, attach rate, deferred revenue,
or customer-level adoption.

Positive EBITDA / operating-cash-flow proxy in 2027 would reduce financing risk. The model now
assumes a modest positive inflection, but revenue conversion still has to make that forecast credible.

Conclusion

Mobilicom remains Buy-rated with a $12 price target. The OPF-L order sequence is real, revenue
visibility has improved, the balance sheet is debt-free, the ATM facility has been terminated, and the model
reaches modest positive EBITDA / operating-cash-flow proxy in 2027. The target is not conservative. It
requires continued OPF-L order scaling, conversion of Tier-1 ISR design wins, stable gross margin, and
visible software/cybersecurity monetization.

The company has earned a more constructive view than a pure design-win story. It has not earned the
benefit of the doubt normally reserved for scaled, recurring software businesses. The right posture is
constructive but skeptical: own it for production-conversion upside, size it for customer concentration, and
do not capitalize management’s full software/cyber pitch until filings and transcripts show that the revenue
mix is actually changing.
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Figure 5. Mobilicom Limited - Income Statement, 2023-2027E

(USD in thousands, except per share data) 2023 2024 2025 2026E 2027E
Revenue $ 2,19 $ 3181 $ 3,364 $ 6,000 $ 15,000
Cost of sales (902) (1,349) (1,575) (2,700) (6,000)
Government grants - 187 229 250 -
Interest received - 270 264 250 -
Foreign exchange gains 359 204 - - -
Fair value gains from financial liability - - - - -
Expenses

Selling and marketing expenses (2,088) (1,965) (3,327) (4,000) (3,500)
Research and development (1,937) (2,127) (4,897) (5,460) (2,500)
General and administrative expenses (2,256) (1,970) (3,884) (4,400) (2,500)
Finance costs (15) (27) 9 (30) (50)
Foreign exchange losses - - (920) - -
Loss from fair value changes for exercised w arrants - (897) (6,220) - -
Fair value loss from financial liability (330) (4,252) (6,823) - -
Income (loss) before income tax expense (4,485) (7,850) (23,799) (10,090) 450
Income tax expense (81) (161) 75 - -
Net loss attributable to the ow ners of Mobilicom Limited (4,566) (8,010) (23,725) (10,090) 450
Other comprehensive income (loss), net of tax (415) (90) 878 - -
Total comprehensive loss attributable to the ow ners of Mobilicom Limited (4,981) 8,101 (22,847) (10,090) 450
Diluted earnings (loss) per share $ (0.95) $ (1.32) $ (2.68) $ (0.66) $ 0.03
Weighted average number of ordinary shares - basic and diluted (‘000) 4,829,644 6,076,046 8,850,959 15,200,000 15,200,000
EBITDA $ (4,163) $ (3,207) $ (1,904) $ (2,670) $ 450

The Xfor-275 reverse split, effective December 8, 2025, consolidated M obilicom's share capital from 3,289,467,213 to approximately 11961698 o utstanding ordinary shares.

Sources: Company Reports and ThinkEquity Estimates
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Figure 6. Mobilicom Limited —Valuation Comparable, Prices as of 6/2/2026

(Amountslisted in USD. Numbersin millions, except per share data)

Enterprise Value as a Multiple of: Price as a Multiple of:  Projected
Market Value  Enterprise Sales Lease Adj. EBITDA EBIT CY+1 CY+2 EPS PEG
Company Stock Price ®  of Equity Value® LTM CY+1 CY+2 LTM CY+1 CY+2 LTM EPS EPS Growth Ratio
Aerovironment, Inc. i 20435 10,2959 105348 654 4% .41 . ...594 . ...268 .20  NM . .S5L9 ..393 . ..195% . .20 .

Red Cat Holdings, Inc. 14.95 2,246.5 2,128.4 39.00 13.73 9.63 NM NM NM NM NM NM 0.0% NM
Kratos Defense & Security Solutions, Inc. 63.27 11,864.4 10,585.5 7.48 6.07 4.89 108.6 54.7 41.3 382.1 83.2 58.9 0.0% NM
Ondas Inc. 13.58 6,732.5 5,272.8 54.58 13.34 7.62 NM NM NM NM 25.8 NM 0.0% NM
DroneShield Limited 221 @ 2,040.4 1,900.1 12.19 7.76 6.33 583.7 41.6 24.3 NM 71.2 39.4 0.0% NM
Elsight Limited 5.21 1,149.7 1,090.9 47.85 19.44 12.13 183.9 46.6 25.3 194.7 68.6 38.6 0.0% NM

High | 54.58x 19.44x 12.13x 583.7x 54.7x 41.3x 382.1x 83.2x 58.9x 19.5% 2.0x

Average | 27.94 10.89 7.46 233.9 42.4 28.2 NM 60.1 44.1 3.3% NM

Median | 25.60 10.55 6.97 146.2 44.1 24.8 NM 68.6 39.4 0.0% NM

Low 6.54 4.99 4.19 59.4 26.8 22.0 194.7 25.8 38.6 0.0% 2.0

Mobilicom Limited 7.36 93.0 74.4 22.12x 7.45x 3.70x NM 375.1x 16.5x NM NM 11.3x 0.0% NM

(1) Financial data provided by S&P Capital IQ as of 06/02/2026
(2) Calculated as Market Value of Equity plus total debt, non-controlling interest and preferred stock, less cash & equivalents.
(3) Converted to USD from AUD at an exchange rate of 0.719.

Sources: S&P CaplQ, Google Finance, Company Reports, and ThinkEquity Estimates

Figure 7. Mobilicom Limited — 3 Year Price Target and Rating History

Price Volume Graph with Key Events

» o ow
Vobuma (n milkons)

Date Key Development
10/20/2025 Mcbilicom Limited. Revise PT $12
10/10/2022 Mohilicom Limited. Initiate with Buy. PT $5

Sources: S&P CaplQ, Google Finance, and ThinkEquity Estimates.
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