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' ) L - Second

customers’ satellites deployed

- achieved specific orbit
and altitude with high precision

customers, both US and international
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Virgin Orbit + NextGen I

@ o7

Visionary Leadership Team with 90+ Years of
Combined Industry Experience

Dan Hart
Chief Executive Officer

ATETEITNEG MCDONNELL ;
DOoOUGLAS

Jim Simpson
Chief Strategy Officer

AEROJET,
SATURN ST
sans O eoenve
Brita O'Rear

Chief Financial Officer

THALES

M
E

FOND AENOSFACE

‘@.
NextGe

Asquisitisn Serp. 1l

Experienced Executives with Track Record of SPAC Success
Completed 52 billion Business Combination with N in August 2021

George Mattson
Co-Founder & Co-Chairman

Goldman 6
dachs

ADELTA

Gregory Summe
Co-Founder & Co-Chairman

I - Goldman
Toek Can Grour ]
o 18 Camevie Grou Sachs

N nr McKinsey

Dr. Ash Carter
Former U5 Secretary of Defense

ApeLTA 3 GHARVARD
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NextGen’s Investment Thesis for Virgin Orbit

Estimated $75 Bn'
Addressable Market in
a $1.17Tr Spac
Economy?

Powerful ‘{ ji
Global Brand W

World-Class
Manufacturing
Infrastructure

Unparalleled
Air Launch
Technology

st Payload

Kg of Small
, Rocket Ground
Launchers

Diverse Customers:
= Commercial, Civil and

National Security

Opportunities
Proven PP
Team

Vg

o387

Confidentisl | &

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

7/58



8/23/2021

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

Transaction Overview @

Timeline

Virgin Orbit and NextGen Acquisition Corp. Il (Nasdag: NGCAU) have entered definitive
agreements relating to a business combination

Transaction is targeted to close around the end of the year

Following targeted closing, the combined company is expected to be listed on the NASDAQ

Transaction Funding

Valuation

Anticipated transaction proceeds expected to fund the business through positive free cash flow
in 2024

Gross transaction proceeds of $483 million, of which $418 million will be cash to the balance
sheet, comprised of:

— $383 million from SPAC cash in trust, assuming no redemptions by public shareholders of
NGCAU, and a $100 million PIPE

— PIPE led by strategic and institutional investors including Boeing and AE Industrial Partners, in
addition to existing Virgin Orbit investors and NextGen

Pro forma transaction enterprise value at $3.2 billion
— Implies 2.1x EV / 2025E revenue multiple and é&.4x EV / 2025E EBITDA multiple

Existing Virgin Orbit shareholders” pro forma ownership of 85%' at close, assuming no
redemptions by public shareholders of NGCAU

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

8/58



8/23/2021 https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm 9/58



8/23/2021

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal146262ex99-2_nextgenacq2 .htm

From Founding to Orbit in Four Years

TIONWEEK

sPaCE TECHNOLOBY -

LauncherOne

" FLIGHT-
READY

VATION WEEK.

SMALLSAT
INVESTMENTS

Poised for Payoff?

MARCH 2017 NOVEMBER 2018

JULY 2019

REACHES

JANUARY 2021
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Leading Vertically Integrated Space Company with Proven Technology g

o387

Multi-Year Investment Yielding Unique Capabilities and Infrastructure...

Performance / Cost Advantage vs. LAUNCHERONE COSMICGIRL

Ground Launch Simple, Reliable Two-Stage Reusable, Mobile Air Launch
Rocket Stage

...Driving Robust Opportunity Across Commercial, Civil & National Security Applications

Revenue P tions Global Platform

{International

_& SIGEBEAR. Al 'G"l_la REDWIRE

r‘_,f‘__ BEATEINEG
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Air Launch Sets Us Apart

ANY TIME, ANY PLACE, ANY ORBIT
COSMICGIRL + LAUNCHERONE

Atlas Thor-Delta Proton Soyuz Lang March Ariang H-1 PSLY Minaotaur Dnepr Falcan Vega Epsilon Electron
1958 1940 1965 1966 1970 197% 1986 1993 1994 199% 2008 2012 2013 018
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N

o387

Efficient Launch Platform
Low Cost
Mobile

Flexible Range independent

Reusable Fully reusable launch stage (747)

Environmental Impact 4 area impact

Responsive Potential to launch at any time

Resilient

Unpredictable
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Minimal Environmental Impact to Surrounding Areas o

o337

Most traditional ground launch bases are

Air launch emits less carbon (smoke and
soot) onto local area

Air launch sound p ess than

ground launched rockets

Use of existing airports

Traditional Ground Launch The Virgin Orbit Way
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COSMICGIRL: Platform Overview N

o387

Virgin Orbit's Reusable Launch Stage

E|/ Fully Mobile E|/ Range Independent E|/ Launch to Any Orbit E,/Efﬁcient

s

COSMICGIRL20

023)!

Onbeoard launch
ions, conducted by
4-person
Fully-transportable, self-contained
laun:
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LAUNCHERONE: Platform Overview g

o387

Lowest Launch Cost per Kilogram of Small Rocket Ground Launch Providers

‘Simpie Composite ‘Enhanced Reliability: ‘Lowest Part Count Among Small D/‘Flexible Mission

Structures 2 Engines vs. Competitors” 11 Rocket Ground Launch Providers Envelope

NewtonFour Engine tonomous Range Safety MewtonThree Engine
$ Limited Ground
Linerless Tanks Safety Infrastructure
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Rocket and Factory Designed for Low Cost Through Advanced Ve
Manufacturing and Automation

o387

b

Leveraging advanced manufacturing through

Automated composites fabrication nartnership with DMG MORI

Rocket structure made in days, not months Reduces cycle time 10x

Square feet fac Rockets built s currently in
in Lang Beach, CA in-house
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Large, Growing Addressable Markets in a Massive Space Economy W

o387

Space Economy

Significantly Smaller, Lower Cost & More Capable Satellites

Small-

Space-Based
satellite P

) | Connectivity Increasingly Critical to National / International Security
auncn Solutions

5 Niche [oT & EO
a)

Burgeoning Space-based loT and EO Applications

National
Security

Missi fanse ta
h

Alignment Between Governments and Private Sector
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Today’s Space Industry has Radically Evolved g

o387

Reduced launch and satellite costs for increased functionality

gate funding ($ in billions)®

ndwidth and throughput
to 100 Mbps? $30

$1
LEO compatible ground stations hl

2000 - 2010 201 - 2020

Miniaturization of satellite components Narrov

government -—p
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Balanced Portfolio of Space Offerings, Leveraging Core Capabilities g

o387

VOX __
W oA

o N

Mational 5 ity L h & Squad
ational Security Launc quadron loT Solutions

Services

Missile Defense Targets and Hypersonic

Civil Spaceports Applicatians

Earth Observation Solutions

SYNERGIES GLOBAL DIVERSIFICATION GROWTH
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~$4bn of Opportunities; Near-Term De-Risked via Active Contracts o

O33T

Active Contracts'2 Active Proposals? Identified Opportunities?

+ +

70+ unique

40+ unigue customers
customers : y ;

Significant Near-Term Visibility Broad Customer Diversity

(as % of revenue coverage) 100+ Unique Customers in Pipeline

ANASF  ARQIT
LatConnet60° 4P = =
‘;SATNEUDI.UTIDN m

UK Spuce Agancy, which = traal Canfidentisl | 20
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Accelerating Momentum Since January Mission Success

{Crbital Transfer)

10 year Govt. Proprietary IDIQ

O ARQIT Commercial

fﬁi&ea

Commercial

3 cat *3
HyperSat "3 Launch

Commerci:
La

May

May

May

May

April

February

"l lock forward to finding ways to partner more.. The
orbit is what it's about and we therefore want to inject it
to where we want to go - and that's what [LauncherOnel
does...\We really want dedicated launch capability.”

Dr. Thomas Zurbuchen
Associate Administrator of
NASA's Science Mission Directorate

rml?p_efulhr a deterrent — for
. The sate Iltﬂexlu[valent of keeping
S

-

. Dr.will Roper
Fmr. Assistant Secretary of the Air Force for
Acquisition, Technology and Logistics
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Highly Experienced and Proven Leadership...

Dan Hart
Chief Executive Officer

Brita O'Rear
Chief Financial Officer

Mike Rokaw
Acting President of VOX
Space

Janice Starzyk
YP of Government
Operations

Derrick Boston
Chief Administrative
Officer & General Counsel

g MCMMNEL&
BLETNE DOoOUGLAS

LOoRAL

FOND AR maRPACE

THALES

e% j %‘ Raytheon

Technolagies

— |
A NAVISION |
=]

Eg ; — "
Jim Simpson P plEE s
Chief Strategy Officer
AEM‘ET._A,
i SATURN
Oneweb € Satellites
Tony Gingiss
Chief Operating Officer
BTETETNEE
Kevin Sagis @
SVP, Engineerin %
g g LOCKMHEED MARTIN
Andy Short 5 =P ACE
VP, Manufacturing e
Tyler Grinnell _
WP Flight & Launch SPACE>
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...Supported by a High-Performing, Innovative Team

R T - | LR e

Combined Years Engineering Exp.
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Business Overview:
Commercial & Civil Launch
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Commercial Small Satellite Industry at a Key Inflection Point

Expanding Use Cases + Evolving Industry

System Costs

Reduced satellite and launch costs
with improved capabilities

Robust Capital Inflows
ICEYE (plnet.

Puer  sarec’ocic - spire

=LY,

¥ |

Climate Monitoring

= 2020: Record Year for
— Commercial Satellites Launched
# of Commercial Satelli

B GExciuding starlink
Starlink launches

2010-2014 2017-2019
Avg. Ave.

@ Small sateliltes ftotal # lounched fex-Starlink!
Py Advantages
L

* Customer optimized specific orbits
+ Desire for dedicated / primary payload
* Flexibility (timing and location)

N

o387
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Marquee Recent Commercial Customer Wins o

o387

(February 2021) (May 2021)

» 2 EO satellites launched in 2021 # 2 lgunches expected to start in 2023; additional under discussion
¥ Firstresponsive launch demo for STORK constellation » Potential future launches from Spaceport Cornwall
® Existing relationship: 2019 small launch Mars mission efforts ¥ Fartnership via Virgin Orbit's $5m investment into Argit

Launch §

Any Time, Any Place, Any Orbit
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Civil Spaceport Overview Ny

oR3IT
Bringing In-Country Launch Capabilities to Allied Nations

In-Country Launch Capabilities Lagging
Versus Global Space Agencies

SIIDNIEV 4O #

... WITH LAUNCH CAPABILITY

1960 1980

FRIAE Mg rep

- Virgin Orbit’s Spaceport Customers

e Virgin Orbit mission will be a major fir Agency Location
the start of satellite launches from

! UK Space Agency +

=5 Carnwall
Ministry of Defense :

capturing this Gavernment's firs
the high frontier: a 10% marki

x -
bal space market by 2030. Space Port Japan A jation Oita

Brazilian Space Agency Alcdntara
+ Air Force
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Ability to Synergistically Bring Allied Nations into the Space Ecosystem o

o387

Virgin Orbit’s Global Platform

Mobile System
+
Driving International

Alignment with Allies with USG
Export Approval

. EEre=
"t s

Space Ecosystem

National
Security

Advances US
interest with Allies

e wpasa s/
argm\ HyperSat 3 .~
“'\‘ Commercial

Launch

-
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Business Overview: National
Security
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Diverse Portfolio of Defensive National Security Applications g

o387

Aligned with Department of Defense Priorities in Launch and Hypersonic Applications

Small rocket satellite launch via
LauncherOne systems for US
Government customers

USG ownership of LauncherOne
aircraft system and stockpiles of
rockets / satellites for responsive
launch capabilities

LauncherOne air-launched rocket
mimics adversaries to test US
Missile Defense systems

Test launch platform to advance
hypersanic flight and system
technologies

LauncherOne utilized in US defense
architecture to defend against
hypersonic weapons

747 aircraft for USG science,
communications or observation
missions on a leased basis
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Well-Positioned to Address National Security Launch Needs g

o387

Government owned aircraft and supporting equipment procured
from Virgin Orbit

EXISTING LAUNCH INFRASTRUCTURE IS _
PREDICTABLE AND VULNERABLE A b A @il

On-demand rockets and payloads Stngainnmsircsstysa Ry

on-demand deployment

“This gives you a lot of flexibility with respect
. to space, because any airport that can take a 1% in billions]
4 747 can launch.. Launch flexibility and i
“mconstﬂut[on from unexpected places is one
of the ways in which we keep our adversaries

.-“I guessing.”

Dr. Heather Wilson
Fmr. Secretary of the Air Force
Testifying to Senate Subcommittee

ape Congyeral

Dol Space Dused

Confidential | 31

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

32/58



8/23/2021 https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

Recent National Security Wins lllustrate Virgin Orbit’s Capabilities

(April 2020)

B S e i L
Orbital Services Program-4 (OSP- 4)IDIQ
= 10 year IDIQ contract

# Responsive launch simulation for second ABMS exercise
*» 3 dedicated missions delivering spacecraft to orbit under STP- » Critical satellite launch on short call time for USSPACECOM
§28; contract value $35m = Virgin Orbit, the only small launch vehicle in the ABMS-2

Advanced Battle Management System Exercise

Allows the government to rapidly acquire
flexible, resilient and affordable launch service

Confidential | 32
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Missile Defense Targets and Hypersonic Applications Enabled by
LauncherOne System

Missile Defense Targets Hypersonic Applications

59.2bn' $3.2bn?

T e wx

+ Flexible mission envelope
2 option to MDA using LauncherQOne
Applications
Hypersonics TT&E Defensive Hypersoni

Virgin Orbit selected for Hypersonics )
Rapid Target Launch Missians s ———— Representative Agencies

Vg

o387

Ccs
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Business Overview:
Space Solutions
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Space-Enabled Data and Analytics Services

Offering Overview Why We are Well-Positioned

Connected ship
management

)
N
“,.

ha

Pipaline monitoring Smart agriculture

EQ In-country launch enables fully
local data control

+ Al imaging modalities:

Anchor tenants enable rapid scaling

of laT connectivity and EQ solutions

relative to competitors

— Electro-Optical
— Infrared-Hyperspectral Imagery

— Synthetic Aperture Radar

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

Execution Strategy

\Q
i 3
+  Expected early deployment of 4
satellites in 2

+  Goal of full constellation thereafter

@

Q & SIGESEAR. Al @!’j REDWIRE

ARTHT

H at 3 T SAS

Several investments in
complementary constellations

Data analytics partnerships to
assure le g-edge capabilit
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Satellite Constellation Integrator

Team and track record

Full system engineering
capabili

Provide end to end system
(ground & s )

constella management

Partnerships with satellite
manufacturers

The Virgin Orbit Advantage

Proven

Critical to value proposition
& brings cost in-house

Controls deployment for
GELILE atellite insertion

Equity relationshi th EO
B 10T pro rs, enabled by
launch business

 Servic

Experience running key
satellite platforms

atellite systems engineering
i ith Dol and
| EQ missions

== A e AB
ta "‘A_naltt@ .}

Organic development,
partnership and selected
acquisition strategy

Developing other
partnerships and cul
for selective acquis
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loT Offering Overview

o

1Trillien Globat.
EO Market! * |
RN ES L

Services

Infrastructure
Connectivity

Applic:

N

o387

Selected Applications | TAM: ~525bn’

Connected Ship
Management

Pipeline Manitoring

Intelligent Agriculture

Connected Aircraft

Track around the globe
Monitor status in real-time

Connectivity at sea

Monitor status in rea
Identify potential le

Mitigate |osses by proactive issue flagging

Weather data
Soil moisture

Precision farming and drone deployments

Track around the globe
Monitor status in real-time

Passenger connectivity
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Earth Observation Offering Overview

EQ Data and Value

Complete Multimodal Offering

Synthetic Aperture Radar

Infrared - Hyperspectral

.ﬁ"}f"?igji v

i .-" :
Govem'_:_'_nep.,taqd-Commercfa.'ﬂ_;f. olications

Fublic Safety Insurance Agriculture Qil & Gas

Differentiators vs. Competitors

Full multimedal suite in one integrated offering

In-country launch, critical for government customers
Enabled by
evolving
d

Value-added analysis and analytics

- Multi-sat

— Expansive libraries, benefiting from partner reach
- Co-coms

loT synergies

N

o387
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Progressing on Execution Plan

Partnership agreements

Anchor tenant alignment

Expected spactrum license
procurement

Data analytics capabilities (organic
partnerships)

Spectrum determination / filing

Spacecraft acquisition and space

system dapln\rment Preliminary design review ’ ’ Critical design rev

Space and ground system testing
2EQ and 2 loT

/ future activity
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Space Solutions Long-Term Vision

Q06

Lakes Grasslands Glacier Ecology

Intelligent
Transport Systems
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Financial &
Transaction Overview
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Summary Revenue Forecast

(% in millions)

$2,063

436

$1,554

$914
$331 10

70 526

M s 0 2 mEm ove .
2021E 2022E 2023E 2024E 2025E 2026E
. Commercial & Civil Launch National Security and Defense . Space Solutions

@.

Proliferation of small satellites
driving commercial demand for
dedicated launch

USG shift to disaggregated
resilient architecture will drive
significant launch demand

International spaceports to
create strong installed base for
re-occurring launch and C&M

Missile defense targets,
hypersonic experiments and
countermeasures increasing in
budgetary priority and use cases

Fully integrated loT and Earth
Observation services unlocks
large TAM
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EBITDA - Capex
+/- change in NWC
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Forecast EBITDA and Free Cash Flow

EBITDA

($ in millions) % margin: [ 25% | 32% | a1%
$854
5504
§229 .
(517)
(5156) ($151)
2021E 2022E 2023E 2024E 2025E 2026E
1$ in millions)
889
~$420m o 3
cash need (2H"21 onwards) S
|' : 1 $90 .
T e=a [ == o
($155) (5222) (§120)
2021E 2022E 2023E 2024E 2025E 2026E

@.

* Projected to achieve positive

EBITDA by 2024

* Learning curve, DFMA,
economies of scale, cost
optimization, and volume enable
~40%+ margins at scale

» Projected to achieve positive
free cash flow by 2024

» Favorable working capital
dynamics from customer pre-
payments as part of Launch
Services Agreements which
enable pre-payments 12-18
months in advance
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Expected Use of Proceeds

Technology
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‘@.

Growth

Space Solutions
Development
2021 - 2023

Accelerate R&D
2022 - 2023

Advance Mobility With
Additional Launch Vehicles
2022 - 2023

Accelerate Advanced
Manufacturing
Capabilities

2021- 2023
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- - -
Transaction Overview @

Transaction Overview Illustrative Pro Forma Valuation

+ Pro forma enterprise value of $3.2 billion (2.1x '25E revenue) Share Price at Closing $10.00

+ Proceeds includes $383 million of cash in trust and a $100 million PIPE DRSNS
led by strategic and institutional investors including Bosing and AE Pro Forma Shares Outstanding (in millions) 368.4
Industrial Partners, in addition to existing Virgin Orbit invastors and Equity Value 83 464
NextGen L

] 1

+ 15% of sponsor’s founder shares and private placement warrants will be (-) Pro Forma Net Cash [44¢)
subject to an earnout (with 50% of such shares and warrants vesting at Enterprise Value $3,218
$12.50 per share and 50% vesting at $15.00 per share)

+ Virgin Group and the SPAC sponsor and their respective affiliates 2026E Revenue Lkt
subject to lock-up arrangements: 25% for 180 days post-close, 25% for EV / 2025E Revenue 2.1x
18 months post-close and 50% for 24 months post-close?

Sources & Uses Pro Forma Ownership @ $10.00 / Share

Sources

Rallover Equity of Existing Virgin Orbit Shareholders §3.100 Shares % $

MextGen Il Cash in Trust 383

PIPE Investment 100 Existing Virgin Orbit Shareholders 310.0 Bd.6% £3,100

NextGen Il Founder Sharas 81 .

Total cash sources 53,664 NextGen Il Public Shareholders 38.3 10.4% 383

U PIPE Investor Shares 10.0 2.7% 100
585

Rollover Equity $3,100 MextGen Il Founder Shares 8.1 2.2% 81

Cash to Balance Sheet A18

Founder Shares a1 Total 366.4 100% 53,664

Est. Transaction Fees and Expenses 45

Total cash uses 53,664
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Peer Operational Benchmarking @

Core Launch Peers Other Space Peers

315%

2
CY'21E- "25E i

Revenue
CAGR

7%
40% ik 4%

CY25E 32%
EBITDA
Margin

22%

GonrT il A AsTRA G Aspire BLACK/SKY
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Peer Valuation Benchmarking @

Core Launch Peers Other Space Peers

13.1x

EV / CY'25E
Revenue

25 6% 28.0x

EV / CY'25E
EBITDA

okt —leeria A AsTRA ﬁ Aspire BLACK|SKY

in billionsh $3.2 54.3 52.1 §5.9 51.1 $1.1

Multiple of
invested capital’
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Appendix
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Financial Summary

Commercial/Civil Launch
Defense
Space Solutions
Total revenue
% growth

COGS
Gross profit

% gross margin
RE&D
Sustaining
SG&A [/ Other
Operating expenses
EBITDA

% EBITDA margin
Change in NWC

% of change in sales
Capex

% of sales

EBITDA-Capex+Change in NWC
% of EBITDA

($156)
%
$34

($33)
(214%)
($155)
NI

{207 %)

($222)
N

(115)
($17)
N
5114
44%
($218)
(66%)
($120)
N

(830)

$724

N

o387

{965)
51,098

53%

(25)

$889
104%
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Unique Launch and Flight Mechanics

Height Above
Earth (kft)

gnition

Pre-Launch
Activities

infrastru
beyond a runway

15t Stage Ignition

4 seconds after release,
the 1 stage engine
activates accelerating the
rocket to +8,000 mph

27 Stage Flight

400 . circularization burn

Time Since Rocket Release (seconds)

Take Off

Stage Separation

3 minutes after the first

stage, rocket reaches an

altitude of ~50 miles and
2t stage separates

N

o337

Rocket Release

in right directian

2nd Stage Ignition

Confidential | 50

https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

51/58



8/23/2021 https://www.sec.gov/Archives/edgar/data/0001843388/000121390021044173/eal46262ex99-2_nextgenacq2.htm

Complete Infrastructure Ny

o387

Fully Vertically Integrated from Manufacturing to Launch

&———— |ongBeach ———® &—————— (Mojave] — o Mabile

5
a

calable factory with IS0 Level B clean room for Test stands for rocket stage testing and System modularity
20+ annual rocket payload encapsulation acceptance testing eliminates e:
capacity and integration infra
increases flexi
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Future Technology Development Roadmap o

o387

Ongoing Performance Improvements Long-term Technology Development

Developing ility in
partnership with
s ~ Launch stage fully
sk CX@TCERRA le; evaluating
Cis-lunar and C al Stage 1recovery
interplanetary missions / refurbishment

Reguires minor madification

5 meaningful performance increase

; potential tripling of

Lowers cost per Higher
kilogram performance
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Risk Factors

5
these ri;
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Risk Factors (cont’d)

upt our opa

our busin
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Risk Factors (cont’d) o

o387
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Risk Factors (cont’d) o

o387

Related to the Busi

iiGen and the
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Vg

o387

Glossary

Advanced Battle Management System Exercise Mou Memorandum of Understanding

Net Working Capital
Earth Observation gL AeOrking vapha

Indefinite Delivery, Indefinite Quantity

Internet of Things

Kbits/s Kilo bits per second

Launch Services Agreements

Missile Defense Agency
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