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Explanatory Note

On December 9, 2025, AeroVironment, Inc. (the “Company”) furnished a Current Report on Form 8-K (the “Original Report”) to the Securities and Exchange Commission (the “SEC”) announcing its financial results for its
second quarter ended November 1, 2025, which Original Report included a “presentation regarding AeroVironment Inc’s second quarter fiscal 2026 financial results dated December 9, 2025” (the “Original Presentation”) as Exhibit
99.2.

This Current Report on Form 8-K/A amends the Original Report to (i) furnish a revised version of the Original Presentation (the “Revised Presentation”) to correct the reported amount of unfunded backlog in the Original
Presentation and to include a slide with the Revised Presentation to detail the change in unfunded backlog from the end of the Company’s first fiscal quarter ended August 2, 2025 to the end of its second fiscal quarter ended November
1, 2025, and (ii) for ease of reference, to provide an updated statement regarding the Company’s unfunded backlog under Item 8.01. Total unfunded backlog as of November 1, 2025, as disclosed on slides 3, 4 and 17 of the Original
Presentation and on page 39 of the Company’s Quarterly Report on 10-Q filed December 10, 2025 (“Q2 10-Q”), was $3.0 billion, rather than $2.8 billion as previously reported in the Original Presentation and Q2 10-Q. Other than
correcting this error, including the clarifying disclosure in Item 8.01, and including the additional slide in the Revised Presentation, all other information included in the Original Report is unchanged. The Revised Presentation is
furnished with this Amendment as Exhibit 99.2 hereto.

Item 2.02. Results of Operations and Financial Condition

On December 9, 2025, AeroVironment, Inc. (the “Company”) issued a press release announcing second quarter results for the period ended November 1, 2025, a copy of which is attached hereto as Exhibit 99.1.

Item 7.01. Regulation FD Disclosure

The information under Item 2.02 above is incorporated herein by reference.

Attached as Exhibit 99.2 hereto is a presentation containing additional information regarding the Company’s second quarter fiscal 2026 financial results for the period ended November 1, 2025. A copy of the presentation is also
available on the investor relations section of the Company’s website at https://investor.avinc.com/events-and-presentations. The information contained on the Company’s website is not incorporated by reference into, and does not form a

part of, this Current Report on Form 8-K.

In addition to historic information, this report, including the exhibits, contains forward-looking statements regarding events, performance and financial trends. Various factors could affect future results and could cause actual results to
differ materially from those expressed in or implied by the forward-looking statements. Some of those factors are identified in the exhibits, and in our periodic reports filed with the Securities and Exchange Commission.

The information in Items 2.02 and 7.01 of this Current Report on Form 8-K, including exhibits 99.1 and 99.2, is furnished pursuant to Items 2.02 and 7.01 and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing of AeroVironment, Inc. under the Securities Act of 1933, as
amended, or the Exchange Act, whether made before or after the date hereof, except as shall be expressly set forth by specific reference in such filing.

Item 8.01. Other Events.

For purposes of filing under Section 18 of the Exchange Act, the Company’s unfunded backlog of $3.0 billion as of November 1, 2025 is set forth under this Item 8.01.




Item 9.01. Financial Statements and Exhibits

(d) Exhibits.
Exhibit
Number Description
99.1 Press release issued by AeroVironment, Inc., dated December 9, 2025 (incorporated by reference herein to Exhibit 99.1 furnished with the Company’s Current Report on Form 8-K furnished with the Securities
and Exchange Commission on December 9, 2025)
99.2 Presentation regarding AeroVironment, Inc.’s second quarter fiscal 2026 financial results dated December 9, 2025 (as revised).
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



https://www.sec.gov/Archives/edgar/data/1368622/000110465925119660/avav-20251209xex99d1.htm
https://www.sec.gov/Archives/edgar/data/1368622/000110465925119660/avav-20251209xex99d1.htm

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

AEROVIRONMENT, INC.

Date: December 10, 2025 By: /s/ Kevin McDonnell

Kevin McDonnell
Executive Vice President and Chief Financial Officer
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Safe Harbor
Statement

This press release contains "forward-looking statements” as that term is defined in the P rivate Securities Litigation Reform A
Forwarddooking statements indude, without limitation, any statement that may predict, forecast, indicate or imply future resu
achievements, and may contain words such as “will,” “believe * “anticipate,” “"exped,” “estimate,” “intend,” “project,” "plan,” or
with similar meaning. ForwardJocking statements are based on cument expectations, forecasts and assumptions that involw
uncertainties, including, but not limited to, economic, competitive, governmental and technological factors outside of our con
our business, strategy or actual results to differ materially from the forwardJooking statements.

Factors that could cause actual results to difier matenally from the forward-looking statements indude, but are not limited to,
ability to successfully dose and integrate acquisitions into our operations and avoid disruptions from acquisition transactions
business; the recording of goodwill and other intangible assets as part of acquistions that are subject to potential impairmen
any realization of such impairments; any actual or threatened disruptions to our relationships with our distributors, suppliers,
employees, including shortages in components for our products, whether due to restrictions and sanctions imposed by foreic
otherwise; the ability to timely and sufficiently integrate intemational operations into our ongeing business and compliance p
on salesto the U.S. government, including uncertainties in classification, pricing or potentially burdensome imposed terms f
government contracts; availability of U.S. govemment funding for defense procurement and R&D programs; our ability to wir
international govemment R&D and procurement programs, including foreign miltary financing aid; changes in the timing anc
government spending, induding due to continuing resolutions and/or changing government priorities; adverse impacts of an’
shutdown; our ability to realize the anticipated benefits ofthe BlueHalo transaction or other acquisitions; our ability to execut
anticipated sales, perform under such contracts and other existing contracts and obtain new contracts; risks related to our in
business, induding compliance with export control laws; the extensive and increasing regulatory requirements goveming ou
U.S. government and intemational customers; the consequences te our finandal position, business and reputation that couk
to comply with such regulatory requirements; unexpected technical and marketing difficulties inherent in major research and
development efforts; the impact of potential security and cyberthreats or the risk of unauthorized access to and resulting mit
customers’ and/or our suppliers’ information and systems; failure to remain a market innovator, to create new market opport
into new markets; our ability to increase production capacity to support anticipated growth; unexpected changes in significar
expenses, including components and raw materals; failure to develop new products or integrate new technology into cumren
increase in litigation activity or unfavorable results in legal proceedings, including pending class adions, or litigation that ma)
conjunction with our recent acquisition of BlueHalo; our ability to respond and adapt to legal, regulatory and government buc
our ability to comply wvith the covenants in our loan documents, outstanding convertible notes or merger agreement with Blu
attract and retain skilled employees, induding retention of BlueHalo employees; the impad of inflation; and general econom
conditions in the United States and elsewhere in the world; and the failure to establish and maintain effective intemal contro
reporting. For a further list and description of such risks and uncertainties, see the reports we file with the Securities and Exc
Commission. We do not intend, and undertake no obligation, to update any forward-looking statements, whether as a result
future events or otherwise.




CORRECTED AS OF 12/18/25

Second Quarter Fiscal Year 2026 Key Messages

©

Record second quarter revenue
of nearly $473 million driven by
strong sales in the AxS segment

Record second quarter contract

awards with a ceiling of $3.5
billion; bookings of nearly $1.4
billion; funded backlog of $1.1
billion and unfunded backlog of
$3.0 billion'

©

AV launched several new prot
aligned to our customers' highe
priorities and continued to exe(
expanding manufacturing ca|

Raising lower end of FY 26 reve

guidance; fiscal year revenue ¢
now between $1.95 and $2.0 k




CORRECTED AS OF 12/18/

Second Quarter Fiscal Year 2026 Results

Metric Q2 FY26 Notes
Revenue $4725M
GAAP « Strong revenue growth in AxS segment
Gross Margin $104.1 M - Increased services mix with BlueHalo acquisition and higher intan
amortization
_ Non-GAAP $450 M - Adjusted SG8A = 14% of revenue?
Adjusted EBITDA' : + R&D = 8% ofrevenue
Non-GAAP EPS
(diluted)? $0.44
Funded Backlog $1.1B Strong backlog from AxS
Unfunded Backlog $308B Strong unfunded backlog from both segments

Q2 GAAP NET LOSS WAS (S17.1M). REFER TO ADJUSTED EBITDA RECONCILIATION ON APPENDIX C.

2 02 GAAP EPS WAS ({S$8.34) PER DILUTED SHARE. REFER TO

RECONCILIATION OF NON-GAAP EARNINGS PER DILUTED SHARE ON APPENDLIX A.

! GAAP SGEA WAS 21% of Q2 REVENUE. REFER TO GAAP TO NON-GAAP RECONCILIATION OF ADJUSTED SGEA ON APPENDIX G.

OV TRONMED

T, INC




Revenue Mix, Adjusted Profitability and Non-GAAP EPS

QUARTERLY REVENUE BY SEGMENT' ADJUSTED GROSS MARGIN? NON-GAAP DI
($1)
$600.0
$1.00
$500.0 $434.1
$4547 $4725 40%
$4223 $0.80
$400.0 $383.4
$0.50
$300.0
— i $0.40
$100.0 0.20
s Q2FY25 QIFY25 Q4FY25 QIFY28 Q2FY25 0% o
A0S $261.4 $222 4 $320.8 $286.3 $301.6

aSCDE $17.S8 $180.0 1835 $i188.4 31709
Q2 FY26 Revenue: 85% Product | 31% Services
AxS: Autoromous Systems  SCDE: Space, Cyber and Direced Eneryy

ARGIN ON APPENDIX B




Year over Year Revenue Comparison by Operating Groug

Pro Forma** Actual
Q2FY25 Q2 FY26
Uncrewed Aircraft Systems $ 77 $ 83
CUAS & Precision Strike $ 127 $ 174
Other $ 57 $ 45
Total Autonomous Systems $ 261 $ 302
Space & Directed Energy $ 63 $ 76
Cyber & Mission Systems $ 108 $ 95
Total Space, Cyber & Directed Energy $ 171 $ 171
Grand Total $ 432 $ 473

Variance vs. Vi
Prior Year ($) Pri

$ 6

$ 48

$ (13)

$ 41

$ 13

$ (13)

$ (]

$ 41




YTD Revenue Comparison by Operating Group

Pro Forma** Actual Variance vs.
1H FY25 1H FY26 Prior1H ($)
Uncrewed Aircraft Systems $ 189 § 153 $ (36)
CUAS & Precision Strike $ 212 § 357 $ 145
Other $ 94 §$ 77 $ (17)
Total Autonomous Systems $ 495 $ 587 $ 92
Space & Directed Energy $ 109 §$ 147 $ 38
Cyber & Mission Systems $ 213 $ 193 $ (20)
Total Space, Cyber & Directed Energy $ 822 3 340 $ 18

Grand Total $ 817 $ 927 $ 110




Updated Guidance: Fiscal 2026 Outlook

AS OF 12/09/2025 FY26 Q2 RESULTS FY26 GUIDANCE NOTES / ASSUl
a: : o Q3 = 45¢
Revenue $472.5 million $1.95 to $2.0 billion Q4 = 55¢

Adjusted EBITDA

9.5% of Revenue

$45.0 million?

$300 million—$320 million?
~15.7% at mid-point

Adj EBITDA % Trending ¢
to High Teens % by Q4
IRAD 6% to 8%

Adj SGRA 12% to 14% (=
amortzation and deal and l‘."lr:-; ]
Stock Based Compensati
Million for FY26

Second half Adj EBITDA 1
and 70% in Q4

Non-GAAP Earnings
Per Share (diluted)

$0.44¢

$3.40 — $3.557

Capital Expenditures

3.7%

Indudes Cloud Implementati
Indudes Software Capitaliza
Indudes Integration related 1

Other

Deal & Integration Expen:
$37M-542M
Excluding Capital Expenc

Q2 GAAP EPS OF S({(B.34). REFER
2 12 GAAP NET LOSS OF §(1
! REFER TO ADJUSTED EBITO
' REFER TO RECONCILIATIO

* REFER TO GAAP TO NON-GA

10 FORECASTED EARNINGS PER DILUTED SHARE RECONCILIATION ON APPENDLX
10 FORECASTED NON-GAAP EBLTDA RECONCILIATION ON APPENDIX E.
RECONCILEATION ON APPENDIX C.
C 2826 QUARTER 2 NON-GAAP DILUTED EARNINGS PER
* RECONCILIATION [Ul—_-‘w._'_W.'JSItLl SG&A ON APPENDIX G
3 AEROVIRONMEN ING .

D.

SHARE ON APPENDIX A.




Visibility for FY26

Revenue [miliions]

$2,500
$2,250
$2,000
§1,750
$1,500
$1,250
$1,000

$750

8500

$250

<0y kel
U VISIONIRY

Q4 FY25 (6/24/25)

Qs vricibdliv 1
A0 VieloniLy

] @
]

$454.7

Q1 FY26 (9/9/25)

Q2 FY26 (12/9/25)

Q3 FY26

Q4 FY26

Revenue Guidance
Range:
$195 to 5208

B Revenue: Unfunded
Backlog Anticipated
this FY
Revenue: Qtr-to-
Date Bookings
Anticipated this FY

® Revenue: Funded
Backlog Anticipated
this FY

= Revenue Yearto-
Date




SPACE & DIRECTED ENERGY

S75M

Space Force Award for
Two BADGER Systems
Strengthens

SCAR Production

SPACE & DIRECTED ENERGY

$385M

Contract Award for
Long-haul Laser
Comm unications
Terminals

PROGRAM:
KAIROS

e

CUAS & PRECISION STRIKE

S96M

Contract to Deliver
FE-1 for U.S. Amys
Long-Range Kinetic
Interceptor

PROGRAM:

L MISSION SOLUTIONS

Air Force Contractto
Advance
Electromagnetic

Survivable Materialsl_

PROGRAM:
HELMSSMAN

Major Second Quarter and Subsequent Awards

CYBER & MISSION SOLUTIONS

S98M

Generative Environment
for the Next Era of
Spedral Imaging
Simulators

PROGRAM:
GENESIS

ION STRIKE AND
NCREWED AIRCRAFT SYSIEMS

$874M

Contract to Deliver
Puma, Raven, PS50, JUMP
C-UAS & Switchblade

Systems A
.& ‘

r

-




SQV Financial Tables




APPENDIX A - FINANCIAL TABLES

Reconciliation of Non-GAAP Earnings per Diluted Share
(unaudited)

Three months ended Three months ended
August 2, 2025 November 1, 2025
Loss per diluted share 3(1.44) $(0.34)
Acquisition-related expenses §0.52 £0.13
Amortization of acquired
intangible assets gnd other $1.34 $0.77
purchase accounting
adjustments
Equity Method and equity
secunties investments §¢0.10) §(0.12)
activity, net
Eamings per diluted share as $0.32 $0.44

adjusted (non-GAAP)




APPENDIX B - FINANCIAL TABLES

GAAP to NON-GAAP Reconciliation of Adjusted Gross M

1st Quarter 2nd Quarter
{in thousands) FY2026 FY2026
Products
Gross Margin s 82,845 s 83,640
Intangible Amortization s 31,245 S 23,482
Adjusted Gross Margin s 114,901 S 107,122
Adj. Prod GMP: 36% 33%
Services
Gross Margin S 12,272 3 20,465
Intangible Amortization s 6,134 s 764
Adjusted Gross Margin $ 18,408 S 21,229

Adj. Service GMP:s 13% 14%




APPENDIX C - FINANCIAL TABLES

Net Income to EBITDA and non-GAAP Adjusted EBITDA
Reconciliation

Fiscal 1st Fiscal 2nd
Quarter Quarter
(in & milions) 2026 2026
Net[os_s from continued (67.4) (7.1)
operations
Interest Expense, net 174 (£.7)
Tax benefit (15.2) (2.3)
Depreciation and
amortization 9.3 8.1
EBITDA (Non-GAAP) 251 34.0
Cloud amortization 09 14
Stock-based compensation 11.4 8.6
Acquisition-related 227 a3
exXpenses
Equity method and equity (4.5) 7.3)

security investment activity

Adjusted EBITDA (Non-GAAP) S 56.6 $ 45.0




APPENDIX D - FINANCIAL TABLES

GAAP to Non-GAAP Reconciliation of Earnings per Dilute
(Unaudited)

Fiscal year ended Fiscal year ended
April 30, 2025 April 30, 2026

Eamings (loss) per diluted share $1.55 $(0.76)-(0.61)

Acquisition-related expenses £0.54 $0.74

Amortization of acquired intangible

assets and other purchase accounting $0.66 $363

adjustments

Legal accrual £0.06 0

Equity Method and equity securities

investments activity, net $(0.18) $(0.21)

Goodwdll impaiment $0.65 0
Eamings per diluted share as adjusted $2.28 $3.40 -3.55

(nonGAAP)




APPENDIX E - FINANCIAL TABLES

Reconciliation of 2026 Forecast and Fiscal Year 2025 No
adjusted EBITDA (Unaudited)

Fiscal year Fiscal year
ended April 30, ended April 30,
(in millions) 2026 2025
::teg??;z;morre from continued s (38) (30) s 44
Interest Expense, net 4-8 2
Tax (benefit)/ provision (16)- (9) 1
Depreciation and amortization 279 41
EBITDA (Non-GAAP) 230 - 243 88
Cloud amertization 7 2
Stock-based compensation 38 22
Acquisitionrelated expenses 37-39 19
UGV Goodvill Impairment 0 18
Equiry m_ethod and equ_ity (12) (5)
securty investment activity
Legal Accrual 0 2

Adjusted EBITDA (Non-GAAP) S 300 - 320 S 146




APPENDIX F - FINANCIAL TABLES CORRECTED AS OF 12/18/25

AVAV Contracting Related Definitions

Term

Definition

QF

Award

The total potential value of a contract at time of announcement, including all base period value, priced
options, expected follow-on periods, and any anticipated modifications if they are contractually
priced. Award represents the maximum economic ogportunity associated with the contract but does not
imply full near-term funding or customer obligation.

Bookings

The value of new authorized/exercised contract awards and contract modifications received during
the reporting period. Bookings typically include the total contract value for new awards and the
incremental value of modifications. Bookings include authorized contract values where the customer has
pravided contractual authority to perform work, even if funding has not yet been obligated, but does not
include the unauthorized portion of TCV.

51
$1

Funded Backlog

The portion of backlog for which the customer has provided appropriated, obligated funding that the
company is currently authorized to spend. Funded backlog is the most “cash-certain® portion of backlog,
representing work the company can execute immediately and bill against. This is often driven by U.S.
DoD funding obligations and contract increments.

Unfunded Backlog

'The remaining value of awarded contracts for which the customer has not yet obligated funding. These
amounts reflect future expected funding—commonly tied to multi-year programs where annual
appropriations, options, or increments are still pending. Unfunded backlog is typical in large defense
programs and is converted to funded backlog as appropriations and task orders are executed.

Book-to-Bill Ratio

The book-to-bill ratio measures the relationship between the value of new orders booked in a given
period (Fiscal YTD) and the revenue billed or recognized over that same period. Book-to-bill ratio is

calculated by dividing period bookings by period revenues.




APPENDIX G - FINANCIAL TABLES

GAAP to non-GAAP Reconciliation of Adjusted SG&A
(Unaudited)

_ 2nd Quarter 2nd Quarter FY2025 FY2026 Full
(in thousands) QTD FY2025 QTD FY2026 Year F orecas
SG&A Reconciliation

Revenue s 188,458 $ 472,508 s 820,627 $ 1,975,000
Total SG&A S 37,916 s 98,336 3 158,753 $ 411,744
Total SGEA % of Revenue 20% 21% 19% 21%
Acquisition Expense s 3,684 3 8,256 $ 19,291 S 38,002
Intangible Amortization S 1,075 g 23,952 g 4,001 $ 120,419
Adjusted SG&A S 33,157 $ 66,128 $ 135,461 s 263,323

Adjusted SGEA % of Revenue 18% 14% 17% 13%




APPENDIX H - FINANCIAL TABLES CORRECTED AS OF 12/18/25

Q2 FY26 Total Unfunded Backlog Roll Forward

Total Unfunded Backlog ($M) Total Roll Forwar
Q1'26 Unfunded Backlog as of 8/2/2025 $ 3,09
Change in Unfunded Backlog due to Definition $ (93
Q2'26 Expired Unfunded Backlog $ (27
Q2'26 Orders Reducing Unfunded Backlog $ (
Q2'26 New Unfunded Bookings $ 1,15
Total Q2'26 Unfunded Backlog as of 11/1/2025 $ 3,03




