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Figure 1: Patriot and THAAD Inventory Strain
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Source: Bloomberg, LHSEC Research

Figure 2: U.S. Missile Stockpile Drawdown
U.S. MISSILE STOCKPILE DRAWDOWN
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Source: Bloomberg, CSIS, LHSEC Research

Figure 3: The Pentagon’s $67.1bn Supplemental Funding Request

e Pentagon's $67.1 Billion Supplemental Funding Request
Dfficials say the money would offset war costs and spead future production

@ Billions of dollars

Operational costs — 17.3
Classified programs _ 12.1
Cybersecurity and autonomy - 5.1

Airborne meving target indication/space data
network backbone

Drones

Readiness

Administration priorities . 1.2

National Guard support I 0.8

ote: This request was submitted to Congress on June 24, prior to the suspension of the ceasefire and
esumption of the US naval blockade.
ource: Office of Management and Budget, Rloomberg Fconomics

Bloomberg Economics]

Source: Bloomberg
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Figure 4: U.S. Defense Spending Hits a Record High
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Figure 5: Order Backlog: NOC, GD, RTX, LMT
Combined order backlog: NOC, GD, RTX, LMT
Quarterly, in billions of USD — 2024 Q3 to 2026 Q2 (actual)
@RrRTX @LMT BGD BENOC
2403 2404 25 25Q2 26Q3 2604 261
Source: Bloomberg, LHSEC Research
Figure 6: Book-to-bill ratio
Book-to-bill ratio: NOC, GD, RTX, LMT
Quarterly, 2024 Q4 - 2026 Q2 — ratio above 1.0 means new orders exceeded revenue billed
LMT 3.19x
NOC 1.84x
RTX 1.73x
GD 1.40x
2404 2501 2502 2503 2504 2601 26Q2
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Figure 7: LHGDEFENSE Top 5 Holdings

Top Fund Holdings Weight
Global X Defense Tech ETF 69.56%
US Global Technology And Aerospace & Defense ETF 14.45%
PLUS Korea Defense Industry In 14.37%
ToydRudnaauning suianslnawidisd 4 1.07%
i 0.55%

Source: LHFUND

Figure 8: Global X Defense Tech ETF Top 10 Holdings

Top Holdings  ssoraw o206 & FULL HOLDINGS (.CSV)
Net Assets (%) Ticker Name SEDOL Market Price ($) Shares Held Market Value ($)
9.50 RTX RTX CORPORATION BMSMSY3 21793 3,238915 705,856,745.95
9.17 PLIR PALANTIR TECHNOLOGIES INC-A BN78D0Q4 162.66 4,188,440 681,291,650.40
8.67 GD GENERAL DYNAMICS CORP 2365161 385.76 1,670,493 644,409,379.68
852 LMT LOCKHEED MARTIN CORP 2522096 589.33 1,074,113 633,007,014.29
766 NOC NORTHROP GRUMMAN CORP 2648806 55155 1,032,105 569,257,512.75
4.76 BN IN BAE SYSTEMS PLC 0263494 29.37 12,041,644 353,627,862.36
422 RHM GR RHEINMETALL AG 5334588 1,383.74 226,331 313,184,370.41
396 LHX L3HARRIS TECHNOLOGIES INC BKIDTNS 285.30 1,031,974 294422,182.20
387 HO FP THALES SA 4162791 302.38 950,433 287,389,367.47
313 LDO IM LEONARDO SPA BODJNGO 65.14 4,254 646 277,158,227.66

Source: Global X Defense Tech ETF
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