Comparable Company Analysis

(S in millions, except price per share)
Defense Primes

Boeing

Lockheed Martin
General Dynamics
Raytheon

Northrop Grumman
BAE Systems

Large Systems Suppliers

Honeywell

United Technologies
Thales

Rolls-Royce
Rockwell Collins
Harris

Textron

L3 Technologies
Huntington Ingalls Industries
FLIR

Leonardo S.p.a.
Cobham

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA

08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$342.79 (1.9%) $374.48 $234.29 $98,650.3 $13,972.9 14.2% $196,935.7 $199,350.7 0.2x 2.08x 153x K 143 128
32041 (0.3%) 363.00 291.52 52,622.3 8,353.8 15.9% 90,740.1 103,851.1 1.9x 1.99x 14.8x I 12.4x 11‘5x|
193.40 0.4% 230.00 184.21 36,620.7 5,242.3 14.3% 57,300.8 69,716.8 2.6x 2.14x 14.8x | 13.3x 12.3x]
199.44 (0.3%) 229.75 179.29 26,948.4 5,150.8 19.1% 56,892.3 59,362.3 0.5x 2.29x 15.3x I 11.5x 10.9x!
298.49 0.2% 360.88 264.36 29,982.8 4,352.3 14.5% 51,974.1 65,566.1 3.3x 2.45x 16.0x | 15.1x 13.5x)
7.87 (0.0%) 8.83 6.92 24,037.8 2,862.7 11.9% 25,107.6 27,671.4 1.0x 1.19x 116x | 9.7x 9.1xl

$33,301.7

$57,096.5

$67,641.5

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA

08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$159.06 1.0% $165.13 $136.17 $43,306.0 $9,145.1 21.1% $118,119.6 $125,531.6 0.8x 2.97x 145¢ 1 13.7x 129
131.70 (1.2%) 139.24 109.10 65,090.9 11,101.4 17.1% 105,372.3 124,725.3 1.6x 1.99x 11.8x I 11.2x 10‘3x|
140.86 2.9% 142.31 96.63 18,631.8 2,376.8 12.8% 29,934.1 27,481.6 (1.2x) 1.46x 12.1x | 11.6x 9.7x]
13.04 0.5% 14.34 10.38 19,327.6 1,632.3 8.4% 24,237.2 24,361.2 0.0x 1.08x 10.5x I 14.9x 10.8x1
135.95 (0.1%) 139.63 129.70 8,819.1 1,977.5 22.4% 22,345.5 28,914.5 3.6x 3.37x 16.0x 14.6x 12,9
162.51 (0.4%) 170.54 121.38 6,398.7 1,425.6 22.3% 19,066.2 22,568.2 2.4x 3.65x 15.8x | 15.8x 14.3x1
69.03 0.6% 69.93 48.45 14,589.2 1,618.2 11.1% 17,147.8 20,481.8 2.1x 1.41x 13.0x : 12.7x 11.7x
213.72 1.1% 218.71 180.20 10,164.9 1,366.8 13.4% 16,740.4 19,361.4 1.9x 1.97x 14.5x | 14.2x 12.7x)
244.47 (1.3%) 276.69 201.91 7,750.0 1,126.4 14.5% 10,590.0 11,473.0 0.8x 1.48x 10.0x | 10.2x 10.1x1
62.74 2.3% 62.91 37.66 1,809.7 433.0 23.9% 8,659.3 8,608.0 (0.1x) 4.65x NM I 19.9x 17.1)(I
11.20 (3.2%) 18.64 9.39 13,770.1 1,856.0 13.5% 6,434.5 10,738.6 3.2x 0.79x 7.9x | 5.8x 5.4x]
1.61 (0.0%) 1.95 1.43 2,445.4 361.4 14.8% 3,842.6 3,915.1 0.2x 1.52x 11.7x | 10.8x 9.9xI

Defense Suppliers

Teledyne

Curtiss-Wright Corporation
Elbit Systems

Meggitt

Saab AB

Moog

Mercury Systems

Kongsberg Gruppen
AeroVironment

Cubic

Ultra Electronics

Kratos Defense & Security Solutions
Comtech Telecommunications
Griffon

Chemring

Ducommun

Cohort

$11,967.5

$18,107.0

$21,525.0

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA
08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$237.26 1.9% $238.78 $147.43 $2,862.3 $520.9 18.2% $8,520.7 $9,371.3 1.6 3.35x 18.1x :'___1_8&_____17_.1_x|
133.95 0.8% 143.38 95.45 2,477.1 485.2 19.6% 5,891.3 6,486.5 1.2x 2.76x 13.5x | 13.4x 12‘4x|
128.97 5.0% 148.99 110.90 3,394.0 NA NA 5,502.5 5,973.8 1.2x 1.70x 15.0x 1 NA NAL
6.99 2.9% 7.58 5.39 2,535.8 606.0 23.9% 5,394.5 6,876.0 2.5x 2.59x 11.6x : 11.3x 11.3x!
46.19 2.5% 48.18 36.26 3,634.7 373.4 10.3% 4,945.0 5,371.5 1.3x 1.52x 17.0x 14.4x 12.0x)
78.91 (0.7%) 93.93 71.56 2,729.0 338.0 12.4% 2,880.9 3,582.8 2.1x 1.35x 10.6x | 10.6x 9.4x1
54.51 5.1% 55.00 30.11 561.7 126.8 22.6% 2,628.5 2,757.0 1.3x 5.59x NM I NM 18.5¢!
18.91 (6.0%) 24.41 14.98 1,724.5 157.6 9.1% 2,259.7 2,340.5 0.6x 1.28x 17.2x | 14.9x 10.1x)
87.96 3.1% 88.46 41.53 330.8 48.5 14.7% 2,075.6 1,818.6 (6.7x) 6.71x NM : NM Nml
75.70 = 77.35 42.50 1,210.7 118.5 9.8% 2,063.0 2,195.9 1.5x 1.42x NM | 18.5x 14‘7x|
20.83 (1.1%) 24.41 14.77 982.4 164.0 16.7% 1,517.4 1,741.8 1.3x 1.74x 10.4x 1| 10.6x 9.9x]
13.36 4.1% 13.93 8.90 643.0 56.7 8.8% 1,385.9 1,496.9 2.2x 1.95x NM : NM YK
35.85 (1.8%) 36.80 17.11 594.0 78.0 13.1% 847.6 986.0 2.0x 1.79x 14.4x | 12.6x NA}
18.25 (0.5%) 24.50 16.80 2,047.4 173.6 8.5% 774.1 1,842.6 7.5x 0.99x 129x | 10.6x 9.6xl
2.54 (0.2%) 3.11 2.10 626.0 101.3 16.2% 711.3 827.7 1.1x 1.14x 7.6x I 8.2x 7.5x1
40.69 4.1% 41.24 25.06 613.5 65.8 10.7% 463.9 691.6 4.1x 1.18x 12.4x | 10.5x 9.4x1
5.39 4.7% 5.54 3.61 150.6 23.9 15.9% 216.9 204.8 (0.7%) 1.33x 91x | 8.6x 8.8xl




Comparable Company Analysis

(S in millions, except price per share)

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LT™M EBITDA

Space 08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019

Ball $41.88 1.9% $43.24 $34.71 $11,337.2 $1,866.6 16.5% $14,403.0 $21,403.0 3.7x 1.85x 115x 177715 108l
Viasat 62.82 (0.7%) 80.26 59.16 1,829.4 240.4 13.1% 3,740.9 4,813.8 10.0x 2.91x NM : NM 10.9x)
Aerojet Rocketdyne 35.11 (2.5%) 37.70 24.41 1,940.0 255.9 13.2% 2,654.3 2,706.1 0.3x 1.37x 13.1x | 10.6x 10.2x1
Maxar Technologies 30.93 (8.6%) 66.26 30.38 2,224.1 712.0 32.0% 1,828.7 5,004.5 6.1x 2.48x 9.6x I 7.0x 6.6><|
OHB SE 4214 2.6% 57.75 31.98 1,136.7 75.6 6.6% 732.8 865.8 1.8x 0.83x 14.4x | 11.5x 10.3x)
Gilat Satellite 8.96 2.6% 9.30 5.49 NA NA NA 491.0 446.8 (1.4x) 1.56x 14.4x | NA NA!

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA

Homeland Security 08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019

Smiths Group $20.92 1.5% $23.49 $17.57 $4,240.3 $867.0 20.4% $8,277.4 $9,663.7 1.6x 2.12x 11ax - 1 106xi
Axon 23.27 2.1% 30.15 17.18 411.8 62.4 15.2% 3,980.9 3,669.3 (8.5x) 9.52x NM I NM NMI
MSA Safety Incorporated 101.09 0.7% 104.04 70.28 1,357.2 282.3 20.8% 3,885.4 4,208.2 1.2x 3.22x 15.4x | 14.9x 13.6x1
OSI Systems, Inc. 77.89 1.6% 96.64 50.50 1,091.8 166.2 15.2% 1,409.3 1,688.7 1.8x 1.55x 10.6x | 10.2x 8.8x!
Sturm, Ruger & Company 65.45 6.4% 65.90 43.00 526.4 113.9 21.6% 1,142.6 1,010.9 (1.4x) 2.09x 10.5x I 8.9x 7.7x=
American Outdoor Brand 14.03 45.4% 17.31 8.32 624.8 104.6 16.7% 763.1 932.2 1.8x 1.51x 9.8x | 8.9x 8.5x1
Avon Rubber 17.91 4.4% 19.27 11.49 212.7 47.9 22.5% 545.5 490.6 (1.3x) 2.16x 11.3x I 10.2x 9.7x}
AirBoss of America 9.34 (1.1%) 12.28 7.61 326.5 30.8 9.4% 2189 273.4 2.0x 0.89x 9.8x | 8.9x 7.3x]

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA

Tier 1 Aerospace 08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019

Airbus $123.34 (1.3%) $129.03 $80.70 $74,733.1 $8,557.3 11.5% $95,614.7 $97,347.3 0.3x 1.25x 165% | 1lAx 9.5x)
Safran 130.35 2.1% 131.92 93.70 23,715.4 4,128.0 17.4% 56,826.3 55,002.3 (0.5x) 2.68x 13.0x | 13.3x 11.5x1
TransDigm 350.00 (1.4%) 377.67 249.57 3,907.6 1,915.9 49.0% 18,420.0 29,458.7 6.3x 7.99x 16.8x I 15.4x 14‘3x=
MTU Aero Engines 219.27 (3.0%) 229.83 136.68 4,935.7 920.4 18.6% 11,321.8 12,503.8 1.3x 2.06x 14.6x | 13.6x 12.5x]
Spirit AeroSystems 85.50 (1.2%) 105.20 73.76 7,220.8 1,120.8 15.5% 9,105.7 10,499.7 1.3x 1.49x 10.0x | 9.4x 8.ax!
Bombardier 3.30 (7.4%) 4.27 1.50 16,837.4 1,276.5 7.6% 7,801.1 16,192.1 8.7x 0.97x NM I 12.7x 9 5><=
Embraer 19.19 0.4% 28.55 18.29 5,510.7 566.6 10.3% 3,482.7 7,368.4 6.0x 1.62x NM | 13.0x 9.7x1
Astronics 43.51 (3.3%) 49.45 25.99 799.7 104.3 13.0% 1,222.6 1,477.4 3.1x 2.08x 17.7x : 14.2x 12.1:
Triumph Group 20.80 (1.7%) 34.58 17.75 3,355.7 236.6 7.1% 1,036.1 2,523.4 8.0x 0.78x 13.6x | 10.7x 8.8x|

$12,503.8



Comparable Company Analysis

(S in millions, except price per share) Enterprise Value /
Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LT™M EBITDA

Aerospace Suppliers 08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
HEICO $90.68 12.8% $93.63 $53.82 $1,801.1 $467.3 25.9% $10,754.1 $11,444.6 1.3 6.65% MY T Y
Hexcel 66.12 (1.4%) 73.42 52.19 2,186.6 511.1 23.4% 5,786.8 6,687.1 1.9x 3.20x 14.1x I 13.1x 11.8><=
CAE 19.92 (0.2%) 21.52 15.07 2,264.4 515.5 22.8% 5,335.0 6,007.5 1.5x 2.73x 14.7x | 11.7x 10.5x1
BBA Aviation 4.01 (0.1%) 4.81 3.76 2,481.7 461.3 18.6% 4,126.1 5,319.9 2.7x 2.13x 11.9x : 11.5x 10.9><|
John Bean Technologies 118.30 4.2% 122.65 84.81 1,908.2 240.3 12.6% 3,738.9 4,139.9 1.8x 2.29x 18.9x | 17.2x 15.3x)
Esterline 85.95 (1.3%) 96.95 67.15 2,027.5 297.6 14.7% 2,530.6 2,926.8 1.8x 1.44x 13.7x | 9.8x 9.1xl
Senior 4.13 0.1% 4.37 3.24 1,374.3 173.4 12.6% 1,725.8 1,922.5 1.2x 1.41x 11.5x : 11.1x 9.9x=
AAR 46.67 1.5% 49.05 34.25 1,918.2 159.1 8.3% 1,589.4 1,735.5 1.2x 0.99x 13.7x | 10.9x 9.1x]
Astronics 43.51 (3.3%) 49.45 25.99 799.7 104.3 13.0% 1,222.6 1,477.4 3.1x 2.08x 17.7x | 14.2x 12.1x}
Wesco Aircraft 12.15 (7.6%) 14.23 6.05 1,559.1 173.1 11.1% 1,208.9 2,045.0 6.1x 1.34x 15.0x I 11.8x 10.3x)
Magellan Aerospace 13.38 5.1% 16.74 11.48 742.1 120.2 16.2% 778.8 823.2 0.4x 1.13x 7.4x | 6.8x 6.2x1
Héroux-Devtek 12.16 (0.8%) 12.81 9.56 338.8 50.9 15.0% 441.5 466.3 0.6x 1.59x 11.4x I 9.2x 6.9x}
CPI Aerostructures 8.35 (4.0%) 11.75 7.60 83.5 10.6 12.7% 74.8 109.7 3.2x 1.32x 10.1x | 10.4x 8.8x|

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA

Diversified Industrial Technology 08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019

Eaton $83.14 1.8% $89.85 $70.63 $21,674.4 43,9513 18.2% $36,024.6 $43,304.6 2.0x 2.05x% 118x I~ "110x  104xl
TE Connectivity 91.68 0.2% 108.23 78.38 14,784.9 3,197.1 21.6% 31,946.7 35,291.7 1.1x 2.44x% 11.3x I 11.0x 9.7><|
Parker-Hannifin 175.60 2.4% 212.80 152.47 14,614.0 2,485.5 17.0% 23,242.4 27,349.9 1.7x 1.91x 11.3x 1 11.0x 10.5x1
AMETEK 76.96 1.0% 79.32 62.82 4,785.9 1,243.4 26.0% 17,846.8 19,435.0 1.3x 4.22x 16.1x | 15.6x 14.7x]
Dover 85.87 1.9% 109.06 71.71 7,038.6 1,240.3 17.6% 12,683.3 15,700.1 2.1x 1.98x 11.1x : 12.7x 12.1><|
Singapore Technologies Engineering 2.43 0.2% 2.70 2.30 5,044.1 622.7 12.3% 7,597.6 7,693.9 (0.2x) 1.57x 13.1x | 12.4x 11.5x1
Crane 91.28 0.7% 102.65 71.33 3,384.6 613.3 18.1% 5,440.1 6,233.5 1.5x 2.04x 11.5x I 10.2x 9 4x|
Oshkosh 70.26 0.5% 100.26 66.77 7,695.4 756.4 9.8% 5,136.2 5,582.1 0.6x 0.73x 7.6x | 7.4x 7.0x|
Woodward 80.56 1.7% 89.30 68.56 2,409.7 440.0 18.3% 4,969.9 6,240.8 3.4x 2.82x 16.5x | 14.2x 11.5x1
Rheinmetall 109.07 0.2% 138.36 99.31 7,373.6 830.6 11.3% 4,676.6 5,311.3 0.7x 0.78x 7.3x I 6.4x 6.0><|
The Timken Co 48.65 2.3% 55.65 41.85 3,634.5 644.7 17.7% 3,751.3 4,683.0 1.7x 1.40x 8.8x | 7.3x 6.5x1
Barnes Group 68.06 (0.6%) 72.87 52.42 1,516.3 336.5 22.2% 3,484.2 3,954.0 1.5x 2.69x 12.5x | 11.8x 11.3x!
ESCO Technologies 67.65 (1.2%) 70.20 51.55 790.1 148.8 18.8% 1,752.9 1,996.0 1.9x 2.67x 15.9x : 13.4x NAl
SPX 33.99 (1.0%) 39.28 23.94 1,486.1 175.6 11.8% 1,463.3 1,870.5 4.4x 1.28x NM | 10.7x 9.2x1
Spartan Motors 14.45 (2.0%) 19.45 9.13 802.7 40.4 5.0% 508.5 504.1 (0.1x) 0.69x 14.1x [ 12.5x 7 8x|

$4,785.9 $5,136.2 $6,233.5

Overall Median 3 $2,461.3 $4,126.1 $5,319.9



Comparable Company Analysis

(S in millions, except price per share)

Government Technology Solutions

Leidos Holdings

Booz Allen Hamilton
CAClI International
Perspecta Inc.

SAIC

ManTech International
ICF International
Engility Holdings
KeyW

VSE Corporation

Engineering and Construction

Jacobs Engineering
Fluor

AECOM

Babcock International
EMCOR Group

Tetra Tech

KBR

Tutor Perini

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA
08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$70.77 0.8% $72.30 $55.76 $10,309.8 $1,076.4 10.4% $10,649.9 $13,416.9 2.7% 1.34x 133x 1 125%  1l6xi
51.16 1.6% 51.45 34.15 6,525.7 630.4 9.7% 7,291.4 8,943.7 2.7% 1.42x 14.4x | 14.2x 13.5¢
195.00 0.7% 196.30 121.60 4,623.9 429.8 9.3% 4,817.6 5,813.2 2.4% 1.30x 14.2x I 13.5x 12,94
23.26 (2.4%) 27.68 19.84 4,218.8 0.0 3 3,854.9 6,503.9 5.2x 2.22x M NA 9.1xl
90.22 (0.3%) 9331 60.21 4,594.5 330.9 7.2% 3,829.4 4,693.4 2.7x 1.04x 14.8x : 14.2x 13.3¢
66.32 2.1% 66.91 39.48 1,947.4 167.2 8.6% 2,624.9 2,647.2 0.1x 1.43x 17.7% | 15.8x 14.3x)
81.65 0.7% 82.08 45.50 1,309.8 1233 9.4% 1,539.9 1,777.3 2.1x 1.42x 16.0x | 14.4x 12.9x1
3471 (0.3%) 36.51 21.19 1,897.2 168.0 8.9% 1,283.2 21775 5.0 1.14x 12.2x I 13.0x 12.74
8.51 6.4% 9.84 4.94 507.4 453 8.9% 421.0 697.9 6.5 1.39x NM 15.4x 14.8x]
38.58 (0.0%) 59.90 38.00 0.0 0.0 NA 419.8 619.6 2.6% 0.87x g2x | NA nal

$3,083.1

$3,227.1

$3,670.3

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA
08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$72.69 (0.1%) $73.90 $53.85 $16,463.3 $1,198.7 7.3% $10,315.0 $11,923.8 1.6x 0.88x 126x " "9~~~ 3.
57.41 (0.5%) 62.09 38.04 19,655.4 777.9 4.0% 8,072.9 8,087.3 (0.2x) 0.41x 10.4x I 10.4x 8.0><=
33.64 0.4% 39.90 30.95 20,292.9 928.2 4.6% 5,408.7 8,669.9 4.1x 0.44x 11.5% | 9.3x 8.1xl
9.26 (0.0%) 11.27 7.84 6,925.8 876.1 12.6% 4,671.4 6,434.6 2.2x 0.98x 8.2x : 7.3x 7.2x1
80.10 (0.1%) 85.08 64.82 7,826.6 4749 6.1% 4,660.2 4,657.6 (0.0x) 0.60x 9.7x | 9.8x 9.4x)
69.80 0.1% 71.00 42.10 2,247.6 258.7 11.5% 3,862.3 4,086.2 0.9x 1.87x 16.4x | 15.8x 14.8x1
20.98 (1.5%) 21.70 14.40 4,853.1 4118 8.5% 2,951.9 3,533.9 2.2% 0.83x 13.5x I 8.6x 8.7x
20.35 1.2% 29.90 17.55 4,941.9 264.0 5.3% 1,017.8 1,678.3 3.3x 0.37x 8.2x 1 6.4x 5.0x1

Diversified IT

CGl

Tyler Technologies
MAXIMUS

NIC

Unisys

$6,925.8

$4,660.2

$4,657.6

Enterprise Value /

Stock Price Weekly 52-Week 2018E EBITDA Market Enterprise Net Debt / LTM EBITDA
08/31/18 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2018 CY 2019
$65.51 0.5% $66.68 $47.75 $8,879.8 $1,626.2 18.3% $18,107.3 $19,422.6 0.9x 2.26x 135x | 1lox  114x]
246.95 2.0% 248.40 167.50 944.1 283.1 30.0% 9,545.0 9,392.3 (0.8x) 10.56x Y NM Nml
66.50 1.3% 72.71 59.71 2,404.1 353.9 14.7% 42718 4,026.5 (0.7%) 1.64x 11.0x I 11.4x 10.8x=
16.80 (1.5%) 18.90 12.65 3385 822 24.3% 1,118.2 9455 (2.0x) 2.72x 109x | 11.5% 12.3x1
18.60 16.6% 18.75 7.20 2,801.2 394.8 14.1% 948.8 1,044.2 0.2x 0.37x 3.9x | 2.6x 2.6x1

18.3%



