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Peers Are Priced for Scale - Amaero Is Scaling

Evolution Capital provides an update on Amaero (ASX:3DA), which is now en-
tering full commercial ramp-up across both of its core business lines: atomised
metal powder and PM-HIP densification. Since our last report in April, the com-
pany has achieved several critical milestones that materially de-risk its scale-up
phase and provide clear line of sight to accelerating revenue growth from FY26
onward. The successful qualification with Velo3D underpins long-term powder
supply volumes, and the commissioning of Atomizer #2 now lifts installed ca-
pacity to industrial scale. With customer orders in hand, infrastructure in place,
and early-stage HIP revenue expected to begin flowing from FY26, Amaero is
rapidly transitioning from R&D-driven tech to a fully funded, cash-generating
industrial growth story.

We reaffirm our Speculative Buy rating and maintain a DCF-derived fair value
of A$0.58 per share. While near-term forecasts remain unchanged, execution
risk has declined substantially and visibility into multi-year scaling has im-
proved.

Positioned to Outperform

Despite entering full-scale operations, Amaero continues to trade at just 8.5x
EV/Revenue (FY26) and 7.9x EV/Book, well below peer group averages. By con-
trast, companies such as lperionX (43.9x), Titomic (15.3x), AML3D (17.9x), and
MPW (11x) command significantly higher FY26 revenue multiples—despite hav-
ing lower production readiness, smaller installed capacity, and less revenue vis-
ibility. The disconnect reflects a lagging market view—while operationally,
Amaero is now positioned to lead. This valuation disconnect reflects lingering
market caution, yet the building blocks of a commercial re-rating are already in
place: validated product, qualified infrastructure, expanding order visibility, and
a diversified revenue base. As production scales through FY26 and contract vol-
umes convert into sustained cash flows, we see strong potential for a market
reappraisal and multiple convergence with peers.

Multi-Year Growth Engine Engaged

Amaero has moved from theory to execution. What began as a capital-inten-
sive tech venture is now a fully funded industrial business with validated prod-
ucts, qualified processes, and active contracts. Its strength lies in strategic fo-
cus: two scalable, in-demand platforms requiring no major new investment.
The path to multi-year revenue growth is clear and already in progress.

While others are still pitching plans, Amaero is delivering. As volumes grow and
operations become routine, the market is likely to reward execution with mul-
tiple expansion. Amaero doesn't need a new story, just time to deliver the one
already underway.

Key Near-Term Catalysts

First commercial revenues from Velo3D contract Q1 FY26
Commissioning update and utilisation ramp of Atomizer #2 Q1 FY26
First HIP production revenue from U.S. site Q2 FY26
New contract wins (Powder or PM-HIP) from industrial or defence clients Q2 FY26
:tp()jate on pipeline and U.S. federal engagement (DoD, aerospace primes 02 2026
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Company Overview

Amaero is a U.S.-based specialist in ad-
vanced materials and manufacturing,
focused on high-performance, heat-re-
sistant metal alloys for aerospace, de-
fence, and industrial applications. Lev-
eraging proprietary powder production
and PM-HIP technologies, the company
enables the creation of lighter, stronger
components with improved efficiency
and reduced production costs. With
qualified infrastructure and multi-year
contracts in place, Amaero is well posi-
tioned to serve critical, high-specifica-
tion markets across allied nations.

Notable Shareholders

Pegasus Growth Cap 27.9%
Fidelity 7.8%
IFM Investors 5.3%
Regal 5.5%
Sydney based Fund 3.8%

Analyst
Johanna Burkhardt jb@eveqg.com

Industrials Analyst

Click here to access Evolution Capi-
tal's Initiation Report of Amaero
published 16 April 2025.
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Key Developments Since April 2025
Qualification Achieved - Velo3D Contract De-Risked

In July 2025, Amaero reached a significant operational milestone: its proprietary C103
and Ti64 powders were successfully qualified by the National Center for Additive Manu-
facturing Excellence (NCAME) at Auburn University. The powders met established aero-
space-grade standards (ASTM F3635 for C103, AMS7015 and ASTM F3001 for Tic4), vali-
dating their suitability for high-performance and regulated applications.

This qualification satisfies a key condition of Amaero’s five-year exclusive supply agree-
ment with Velo3D, a leading U.S. provider of advanced metal 3D printing systems.
Shortly after achieving qualification, Amaero received initial purchase orders for 500 kg
of each powder, with shipments scheduled to begin in Q1 FY2026.

This development transitions the Velo3D agreement from a conditional framework to
an active commercial relationship. With up to A$35 million in potential contract value
over its term, the agreement now provides meaningful visibility into Amaero’s FY26 rev-
enue base and significantly reduces execution risk around customer uptake and tech-
nical validation.

Beyond the immediate commercial impact, this qualification reinforces Amaero’s posi-
tioning as a trusted supplier of ultra-high-purity alloys for mission-critical applications.
The collaboration with NCAME, a recognized authority in additive manufacturing, un-
derscores the strength of Amaero’s process control and its ability to meet the stringent
requirements of the U.S. aerospace and defence ecosystem.

Atomizer #2 Commissioned - Capacity Expansion Underway

In June 2025, Amaero successfully commissioned its second EIGA Premium atomizer at
the company’s Tennessee facility, delivering the project on time and within the planned
capital program. The new unit effectively doubles Amaero’s production capacity and
lays the foundation for fulfilling contracted volumes starting in FY2026.

The commissioning marks a key milestone in the company’s transition from build-out
to commercial scale-up. Amaero now has the infrastructure in place to execute on mul-
tiple multi-year contracts, including those with Velo3D and the ADDMAN Group. For the
first half of FY26, the company has already secured visibility on approximately 80% of its
targeted revenue.

The on-schedule delivery reinforces Amaero’s operational credibility and execution dis-
cipline, critical factors for both customers and investors as the company moves into its
next phase of growth.

Revenue Visibility Strengthens into FY26

As several key contracts move into execution, Amaero enters FY2026 with significantly
enhanced revenue visibility. The successful qualification of its C103 and Ti64 powders
has activated the five-year supply agreement with Velo3D, while previously secured con-
tracts with ADDMAN Group and Perryman cover additional volumes across titanium
and high-temperature alloy categories.

Together, these agreements provide visibility on approximately 80% of Amaero’s tar-
geted revenue for the first half of FY26. Initial deliveries are scheduled to begin in Qf,
supported by the commissioning of Atomizer #2.

Notably, these volumes are backed by binding contractual commitments, often includ-
ing minimum purchase obligations or exclusivity clauses, rather than informal expres-
sions of interest. This differentiates Amaero from many industry peers whose forward
revenue profiles remain largely project-dependent or discretionary.
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As the company transitions from development to production, this level of contracted
revenue coverage offers a strong operational foundation, improves forecast reliability,
and strengthens the company’s investment case heading into its first full year of scaled
commercial activity.

Strategic Positioning and Business Outlook
FY26: Inflection Point for Commercial Scaling

FY2026 marks a pivotal transition for Amaero, from vision to execution. With certified
products, active multi-year contracts, and doubled production capacity through Atom-
izer #2, the company is entering its first year of true industrial-scale operations.

Amaero now has the infrastructure, customer base, and funding in place to support re-
curring, scalable revenue. FY26 represents the shift from validation to value creation, a
clear inflection point as the company moves into sustained commercial delivery and
long-term growth.

Dual Platform: Atomised Powder + PM-HIP

Amaero’s manufacturing model integrates two complementary capabilities: gas atom-
isation for aerospace-grade metal powders, and Hot Isostatic Pressing (PM-HIP) for
component shaping and material densification. This dual-platform approach creates a
vertically integrated value chain within a high-specification segment.

With Atomizer #2 commissioned, Amaero can now deliver high-purity titanium and re-
fractory alloy powders at commercial scale under multi-year contracts. At the same
time, the PM-HIP platform unlocks additional revenue potential through near-net-
shape components and post-processing services, capturing more value per unit of
metal.

Operating both technologies in a single, ITAR-compliant U.S. facility positions Amaero
to meet growing demand for secure, domestic, and traceable manufacturing in defence
and aerospace supply chains

Fully Funded Through Ramp-Up

Amaero enters its commercial scale-up phase with a fully secured capital structure. The
buildout of its Tennessee facility, including Atomizer #1 and #2, core infrastructure, and
working capital has been fully funded. In June, the company drew the first tranche of
its A$28 million loan facility from the U.S. Export-Import Bank (EXIM).

Together with existing cash reserves, this provides a stable financial foundation through
FY26. At present, Amaero anticipates no additional funding requirements for its core
operations or planned capacity expansion.

In contrast to many industry peers still reliant on equity issuance or external capital
rounds, Amaero’s fully funded position is a key differentiator, strengthening investor
confidence in its ability to execute without dilution or disruption.

Relative Valuation vs. Peer Group

Peer Group Overview

Amaero operates within a growing ecosystem of advanced manufacturing companies
that leverage additive manufacturing (AM), metal powder production, and specialized
metal processing to serve high-value industrial applications. To contextualize Amaero's
positioning, we compare it to four publicly listed peers: IperionX (IPX), Titomic (TTT),
AML3D (AL3), and Metal Powder Works (MPW).

Each of these companies represents a different technological approach and stage of
commercial maturity but shares common exposure to key structural drivers:
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e The localization and decarbonization of critical manufacturing supply chains,

e Theadoption of advanced materials and additive processes by defence and aer-
ospace,

e And increasing demand for sustainable, high-purity metal inputs, particularly
titanium.

IperionX (IPX) focuses on vertically integrated titanium production, including mining,
recycling, and advanced metal powder manufacturing. With a strong U.S. presence and
a US$99m framework agreement with the U.S. Department of Defense, IPX is scaling
operations through its Titanium Demonstration Facility in Virginia.

Titomic (TTT) specializes in Cold Spray Additive Manufacturing (CSAM), with applications
in aerospace, defence, and heavy industries. It derives revenue from equipment sales,
coating services, and strategic technology licensing.

AML3D (AL3) delivers large-scale metal components using its proprietary ARCEMY®
WAAM (Wire Arc Additive Manufacturing) technology. Its commercial focus is heavily
U.S.-oriented, with customers including the U.S. Navy and Austal.

Metal Powder Works (MPW) is a U.S.-based producer of advanced metal powders using
a proprietary non-thermal process (DirectPowder™), designed to achieve superior yield
and particle uniformity compared to conventional gas atomization.

Compared to peers, Amaero’s value proposition spans both advanced powder produc-
tion and downstream processing, supported by two operational atomizers and a fully
funded ramp-up phase. The company has validated its manufacturing capabilities
through strategic customer engagements and is now entering a commercial scaling
phase, backed by improving revenue visibility.

Peer Group Comparison

To enable a robust forward-looking valuation, we derived FY26-FY28 revenue forecasts
for Amaero’s peer group using a harmonised framework. Each forecast is grounded in
sector-specific market sizing (top-down) and operational capacity or contract-based
scale-up logic (bottom-up). Where relevant, we justify market share progression over
time based on recent expansion, product validation, and customer traction.

IperionX (ASX: IPX) aims to become the leading onshore supplier of ITAR-compliant, sus-
tainable titanium in the U.S. The total global titanium market is expected to reach
~US$34.7 billion by 2028, with ~US$500 million directly addressable in the U.S. defense
and aerospace sectors (GMI Research, 2024). We estimate IperionX currently holds a de
minimis market share (<1%) due to its early-stage revenue base. With the planned ramp
of its Tennessee facility, ongoing DoD grants, and its strategy to displace Russian/Chi-
nese feedstock, we model a gradual share increase to ~3% in FY26 (US$15 million), rising
to ~9% by FY28 (US$45 million or ~A$68 million). This assumption is supported by mod-
ular expansion plans disclosed in investor presentations and aligns with their targeted
titanium metal production capacity of 125ktpa.

Titomic (ASX: TTT) focuses on cold spray coatings for defence and industrial repair mar-
kets. The global market for cold spray and advanced coatings is forecast to exceed US$1.5
billion by 2028, with a relevant, NATO-aligned segment of ~US$400 million. Titomic's
current market share is estimated at 1-2%, based on a small number of installed systems
and recent contract revenue. However, with recent contracts in the UK, Middle East, and
Australia, plus a full-scale facility operational in the Netherlands, we forecast a realistic
path to 8% share by FY28. This assumes an incremental increase of ~2 percentage points
per year via recurring contracts and service agreements, particularly through OEM and
defence integrator relationships. Accordingly, we project revenues of A$24 million
(FY26), A$41 million (FY27), and A$61 million (FY28).
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Table 1: Peer Comparison

AML3D (ASX: AL3) delivers wire-arc additive manufacturing solutions via its proprietary
ARCEMY® platform, primarily to U.S. defense and marine clients. The addressable mar-
ket for large-format WAAM in allied sectors is estimated at US$280 million. Based on
disclosed system deployments and the recent commissioning of a U.S. manufacturing
site, we estimate a current share of ~1%. With the Navy contract expanding, ongoing
platform qualification, and scaling of ARCEMY® installations, we project a gradual in-
crease to ~3% in FY26, ~5% in FY27, and 6.5% in FY28 (~A%$27.3 million). This trajectory
reflects a realistic transition from hardware sales to multi-year contract manufacturing
and embedded recurring revenue.

Metal Powder Works (MPW) is focused on high-purity additive powders for aerospace
and industrial use. Its DirectPowder™ process enables higher yields and narrower par-
ticle size distributions than gas atomization, providing a technical advantage in a fast-
growing market. The global additive-grade metal powder market is forecast to reach
US$5 billion by 2028, with MPW's non-China segment estimated at ~US$1.3 billion
(Technavio, 2024). With one production unit operational and multiple industry partner-
ships disclosed, we estimate a current share of ~1%. Assuming capacity expansion to
150t/year by FY28, 90% utilization, and ASP of ~US$350/kg, MPW could generate US$47
million in powder revenue. Adding ~US$5 million from licensing, system sales, and ser-
vices justifies our FY28 forecast of US$52 million (~A$78 million), or ~4% market share.
This implies a 1-1.2 percentage point increase per year, consistent with early-stage tech-
nology adoption curves in the sector.

These forecasted revenue trajectories form the basis for the EV/Revenue multiples
shown in the following table. By anchoring projections in addressable market size and
conservative penetration rates, we ensure consistency and comparability across peers,
while leaving room for upside in execution, customer wins, and strategic expansion.

Compan MCap F26 Revenue FY27 Revenue FY28 Revenue EV /FY26 EV /FY27 EV /FY28 EV / Book
pany (A$M) (A$M) (A$M) (A$M) Revenue Revenue Revenue Value
Amaero 273 35.06 93.02 232.78 85 33 123 7.9
(ASX:3DA)
IperionX 1,375 30 65 110 439 20.2 12.0 6.9
(ASX:IPX)
Titomic 384 24 4] 61 15.3 8.9 6.0 273
(ASXTTT)
AML3D 149 6.6 15 273 179 7.9 4.3 12.2
(ASX:AL3)
Metal Powder- 162 135 43 78 n 37 20 188
works
(ASX:MPW)

Market data as of 10 July 2025. All forecasts based on publicly available information
and Evolution Capital estimates.

Amaero appears significantly undervalued when benchmarked against its ASX-listed
peers across both forward revenue and book value multiples. Despite being forecast to
reach A$232.8 million in revenue by FY28, the company trades at an EV/Revenue multi-
ple of just 1.23%x, compared to 12.0x for IperionX, 6.0x for Titomic, and 4.3x for AML3D. Even
Metal Powder Works, with one-third the revenue base, trades at 2.0x. This suggests that
Amaero’s valuation currently prices in little of the commercial scale-up already under-
way.

Looking at FY27, Amaero’s multiple of 3.3x again contrasts sharply with IperionX at 20.2x
and AML3D at 7.9x, despite 3DA generating over 6x more revenue than AL3 and nearly
1.5x more than IPX at that stage. If Amaero were to trade at a peer-average FY27 multiple
of ~10x, it would imply an EV of over A$900 million, nearly 3.5x its current level, without
adjusting for further upside in margin or contract expansion.
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From a balance sheet perspective, Amaero also trades on a modest EV/Book Value of
7.9%, which is far below Titomic (27.3x) and AML3D (12.2x), and in line with IperionX (6.9x),
despite significantly greater revenue visibility and capital efficiency. MPW, which is ear-
lier in its commercial rollout, trades at 18.8x book, highlighting the premium ascribed to
proprietary powder capabilities, an area where Amaero is already proven and scaled.

Valuation dispersion across the group reflects differing stages of maturity and investor
perception. However, Amaero’s current multiple profile suggests the market has yet to
fully reflect the company’s transition from R&D to revenue-generating operations. With
contracts secured, multiple revenue streams scaling, and funding in place, we believe
Amaero offers the strongest combination of growth, visibility, and relative value within
its peer set.

Figure 1: 12 Month Relative Share Price Performance
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The 12-month relative share price performance clearly illustrates Amaero’s (3DA) valua-
tion disconnect versus its ASX-listed peers. While companies like IperionX (IPX) and Ti-
tomic (TTT) have delivered strong share price gains of over 100-150% during the past
year, Amaero has underperformed, despite meaningful progress on commercial execu-
tion, validated production capacity, and a growing contract pipeline.

This divergence between operational momentum and market performance suggests
that Amaero’s transition into full-scale revenue generation is not yet reflected in its share
price. With fundamentals improving and key catalysts approaching, we believe 3DA of-
fers considerable re-rating potential as investor recognition catches up with execution.

Valuation
Fair Valuation Maintained at A$0.58

We maintain our fair value estimate of A$0.58 per share, based on a DCF-derived valua-
tion that reflects the company’s forecast revenue ramp from FY26 onwards, the increas-
ing contribution of higher-margin PM-HIP revenue, and the long-term scalability of
Amaero’s powder production platform.

This valuation equates to a FY28 EV/Revenue multiple of ~3.9x, which we consider rea-
sonable given Amaero’'s demonstrated execution, expanding customer base, and capi-
tal efficiency. It also implies a substantial discount to the peer group average, which
trades at ~5.6x FY28 revenue and over 10x on FY27 revenue.
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The valuation incorporates conservative assumptions around contract conversion, op-
erational ramp-up, and margin expansion. If execution continues in line with the current
trajectory, and market sentiment normalises toward advanced manufacturing as a
structural growth theme, we see potential for a multiple re-rating well above our base-
case scenario.

Upcoming Catalysts

We see multiple near-term and mid-term catalysts that could support share price re-
rating and narrow Amaero’s valuation gap to peers:

e  Execution of powder supply contracts (e.g., with Velo3D) and expansion into re-
curring volumes.

e Commissioning and ramp-up of Atomizer #2, enabling meaningful output scal-
ing from FY26 onward.

e Initial commercial PM-HIP revenues, diversifying income streams and improv-
ing blended margins.

e New customer contracts, particularly in defence, aerospace, and energy, lever-
aging recent qualification status.

e Potential expansion of U.S. operations, including proximity to strategic clients
and government-linked programs.

e Sector tailwinds, including supply chain localisation, defence materials inde-
pendence, and additive manufacturing adoption across NATO partners.

Each of these developments provides visibility on the path to scalable, profitable oper-
ations and reinforces our view that Amaero is positioned to emerge as a leading indus-
trial metals business over the next 2-3 years.

Amaero’s risk profile has improved meaningfully since April 2025. The successful quali-
fication of titanium powder under the Velo3D contract has removed a key technical hur-
dle and unlocked first revenue. Execution risk has eased following the commissioning
of Atomizer #2, with infrastructure now in place to support scale-up. While customer
concentration remains a factor, expanding commercial discussions indicate a gradual
reduction in single-client exposure.
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Financials
Income Statement Statement of Cashflows
A$M FY24a FY25e FY26e FY27e FY28e FY29e FY30e Af$M FY24a FY25e FY26e FY27e FY28e FY29e FY30e
Contract Revenue 0.46 787 3506 9302 23278 25973 35393 Net profit for period -1812 -2439 -2268 -462 3188 4570 7739
Cost of Sales -0.34 -748  -2419 -60.46 -14898 -158.43 -20528 Depreciation & Amortisation -1.04 -420 471 -419 -364  -366 -3.65
Gross Profit 0.12 039 10.87 3256 8380 10129 14865 Changes in working capital 8.12 1672 724 1510 3434 1284 2391
Other Income -0.01 -0.01 -0.01 -0.01 -0.01  -001 -0.01 Other -12.60 -13.61 -15.65 -1800 -20.70 -24.84 -29.80
Operating expenses -16.64 1924 2617  -3033  -3196 3032  -3339
EBITDA -1653 -1886 1532 221 5182 7083 1525 Payments for PPE -1223  -2500 -1500 -1.00 -1.00 -10.00 -10.00
D&A -1.04 -4.20 -4 -419 364 -366 -365  Payments for Rights of use assets -0.37 -040 -0.44 -066 -089 -149 -1.78
EBIT -1757 -2306 -20.03 -198 4819 6723 11160 Payments for security deposits -0.37 -040 -044 -066 -089 -149 -178
Net Interest -055 -132 -265 -265 -2.65 -195 -1.04 Other 0.00 000 000 -300 -300 -3.00 -3.00
NPBT -1812 2439 -2268 -462 4554 6528 11056  Investing cash flow -1260  -30692 -1829 -637 -602 -1510 -1515
Tax expense 0.00 0.00 0.00 0.00 -1366 -1958 -3317
NPAT -18.79 -2439 2268 -462 3188 4570 7739 Equity Raised 3058 4704 000 000 000 0.00 0.00
Borrowings 0.00 1890 1880 0.00 0.00 -10.00 -13.00
Other Comprehensive Income FY24a FY25e FY26e FY27e FY28e FY2%9e FY30e Dividend 0.00 0.00 000 000 0.00 000 0.00
OCI (year) net of tax 030 n/a n/a n/a n/a nfa n/a Share issue transaction costs 154 235 000 000 0.00 000 0.00
Total comprehensive income  -18.48 n/a n/a n/a n/a n/a n/a Other -0.59 -088 -020 000 000 0.00 0.00
Financing cash flow 28.45 6271 1870 0.00 000 -1000 -13.00
Weighted Avg Shares Out 46512 69039 76556 76556 76556 76556 76556
Cash flows 3.25 872 -915 -390 1585 3625 58.79
Balance Sheet Cash year end 11.99 2071 TN56 766 2351 59776 1855
A$M FY24a FY25e FY26e FY27e¢ FY28e FY29e¢ FY30e
Cash 199 207 156 766 2351 5976 11855 Investment Fundamentals
Trade and other receivable 019 397 883 2325 5819 6493 8848 FY24a FY25e FY26e FY27e FY28e FY29e FY30e
Inventories 1.48 163 179 197 216 238 262  Growth
Other 0.75 050 050 050 0.50 050 050 Revenue Growth % nfa 1597% 345% 165% 150% 12% 36%
Current assets 14.41 2680 2268 3338 8437 12757 21015 EBITDA Crowth % nfa n/a n/a nfa 2344% 137% 163%
PPE 16.67 3607 4482 3993 3538 3952 4338 NPAT Growth % n/a n/a n/a n/a nfa 143%  169%
Right-of-use assets 1866 2395 2251 1989 1655 1278 874
Other non-current assets 038 0.80 176 436 81 798 0.54  Margins & Ratios
Non-current assets 35.71 6082 69.09 6418 60.04 6028 5266 EBITDA Margin -14885% -4960% -141% 2% 22% 27% 33%
Total assets 500 8762 9177 9756 14441 18785 26281 Quick Ratio 85 18 13 19 51 57 93
Debt to Equity 0% 19% 39% 39% 39% 30% 17%
Trade and other payables 136 962 1073 1062 959 912 1035 Net Margin n/a n/a n/a n/a 38%  45% 52%
Lease liabilities 0.03 0.03 213 234 2.58 283 312 ROA n/a n/a n/a n/a 22%  24% 29%
Income tax 014 0.00 0.00 000 000 0.00 0.00 ROE n/a n/a n/a nfa 308% 442% T749%
Other 0.07 5.00 400 4.40 440 1050 910
Current liabilities 1.60 1465 1686 1736 1657 2245 2257  Valuation
Lease liabilities 16.04 16.20 16.36 2209 3534 3570 4284 EPS nfa n/a n/a nfa 0042 006 010
Borrowings 0.00 1890 3780 3780 3780 2780 1480 FCF per share n/a n/a n/a nfa 0021 0.06 0.09
Other liability 304 7.61 837 1255 1506 1657 19.88
Non current liabilities 19.08 427 6253 7244 8820 80.06 7752
Total Liabilities 20.69 5736 7932 8980 10477 10251 100.08
Net Assets 29.43 3026 12.38 776 3964 8534 16273
Issued capital T143 9855 10335 10335 10335 10335 10335
Retained earnings -5216 -7654 9922 -10384 -T196 -2627 5113
Reserves/Other 416 8§26 826 826 8.26 8.26 826
Total equity 29.43 3026 1238 776 3964 8534 16273

Exchange differences on translation were not considered in the overall OCl assessment, as they result from marginal
foreign currency translation differences that do not materially impact the financial outlook

Board & Management

Hank J. Holland

Chairman & Chief Ex-
ecutive Officer (CEO)

Brett Paduch

CFO (appointed July
2025)

Eric Bono

President & CTO

Mick Maher

Executive Chairman since September 2022 and CEO since October 2022, Hank Holland brings over 30 years
of experience in private equity, defence manufacturing, and industrial growth. Under his leadership,
Amaero has executed a U.S. strategic pivot, secured major supply agreements, achieved AS9100D accred-
itation, and raised A$98.5 million in equity. Holland's operational and capital markets background, includ-
ing senior roles at Merrill Lynch and Pegasus Growth Capital, continues to guide the company’s transition
into a fully funded, U.S.-based defence supplier.

Brett Paduch brings a strong financial leadership background spanning global audit, FP&A, M&A, and pri-
vate equity-backed growth. A graduate of The Citadel (Summa Cum Laude), he spent 11 years at PwWC, serv-
ing as Lead Audit Senior Manager for Ingersoll Rand. Prior to Amaero, he was CFO of a private equity port-
folio company with A$160 million in revenue and held senior finance roles at a NASDAQ-listed industrial.
His appointment strengthens Amaero’s strategic finance, capital allocation, and reporting capabilities dur-
ing its scale-up phase.

With over 20 years in additive manufacturing and metallurgy, Eric Bono leads Amaero’s R&D and technical
execution. His prior roles at Carpenter Additive and ATl were instrumental in qualifying metal powders for
aerospace. At Amaero, he aligns product development with the stringent needs of defence, aerospace, and
energy markets.

Dr Jason Lickliter trained as a medical oncologist in Australia and at the University of Minnesota and is
currently the Chief Medical Officer at Nucleus Network, a multi-centre phase 1 clinical trials organization.
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Chief Strategy & Com- He began working with Amplia on the AMP945 phase 1 trial in healthy volunteers and has since become

mercial Officer an adviser for the ACCENT trial. Dr Lickliter has extensive experience in designing and implementing early-
phase patient and healthy-volunteer clinical trials, including the integration of biomarker studies and ad-
vanced imaging into clinical research.

Evolution Capital Pty Ltd
Level 8, 143 Macquarie Street Sydney, NSW 2000
Tel: +61283792960
www.eveg.com
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