Comparable Company Analysis

(S in millions, except price per share)

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
Defense Primes 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
Lockheed Martin 376.54 (1.8%) 442.53 266.11 63,456.6 9,867.1 15.5% 105,595.1 116,337.1 1.2x 1.9x 13.0x
Raytheon Technologies 57.01 (6.7%) 158.44 48.05 65,951.6 10,344.2 15.7% 85,992.1 129,055.1 2.9x 1.7x 9.3x
Boeing 128.65 (3.5%) 391.00 89.00 68,345.2 2,149.3 3.1% 72,600.5 96,305.5 NM 1.4x NM
Northrop Grumman 324.14 (1.2%) 385.01 263.31 35,295.4 4,958.1 14.0% 54,035.0 68,925.0 3.6x 2.0x 16.9x
General Dynamics 127.13 (0.5%) 193.76 100.55 39,056.5 5,234.0 13.4% 36,385.5 50,467.5 2.6x 1.3x 9.3x
BAE Systems 6.30 (0.0%) 8.28 5.27 25,125.9 3,267.3 13.0% 20,263.9 23,3431 1.1x 1.0x 8.9x

$51,256.6

$5,096.1

$63,317.7

$82,615.2

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA

Large Systems Suppliers 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020

Honeywell 132.79 (3.2%) 184.06 101.08 33,1933 7,842.6 23.6% 93,198.4 101,491.4 0.9x 2.8x 117x T iLex | 129x1
Thales S.A. 75.19 (1.2%) 120.83 56.62 18,834.7 2,341.9 12.4% 16,060.6 20,088.5 1.5x 1.0x 8.1x : 8.1x 8.6x 1
Huntington Ingalls 173.31 (6.7%) 279.71 147.14 8,955.9 1,248.2 13.9% 7,057.9 8,937.9 1.8x 1.0x 8.4x | 9.1x 7.2x |
Rolls-Royce Holdings plc 3.53 (10.0%) 11.64 3.06 16,086.1 1,705.1 10.6% 6,778.1 8,416.4 (5.8x) 0.4x N 3.8x 49x 1
FLIR Systems 47.90 11.8% 59.44 23.85 1,839.5 372.2 20.2% 6,267.3 6,835.5 1.4x 3.6x 17.4x : 16.4x 18.4x |
Textron 25.68 (2.1%) 54.24 20.26 11,791.2 999.9 8.5% 5,841.5 8,886.5 2.1x 0.7x 6.1x | 5.6x 8.9x |
Leonardo 6.64 (4.1%) 12.82 4.72 14,576.4 1,619.6 11.1% 3,714.3 8,740.7 3.1x 0.6x 55x | 5.0x 5.4x 1

$14,576.4

$1,619.6

$6,778.1

$8,886.5

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA

Defense Suppliers 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2019 CY 2020

Teledyne 320.24 0.1% 398.99 19534 3,140.0 587.6 18.7% 11,741.2 12,497.5 1.2x 3.9x 200x | 203x | 2lax)
Elbit Systems 136.09 0.5% 166.95 119.57 3,394.0 589.0 17.4% 6,014.7 7,038.0 2.1x 1.6x 14.9x | 14.9x 11.9x 1
Mercury Systems 88.17 1.8% 96.29 52.24 8336 18423 22.1% 4,902.1 4,768.8 (1.0x) 6.3x NM = NM NMI
Curtiss-Wright Corporation 91.12 (8.1%) 149.90 70.56 2,476.2 508.1 20.5% 3,795.2 4,684.7 1.7x 1.9x 89x | 8.9x 9.2x |
Saab AB 21.48 (6.9%) 35.03 16.40 3,594.6 446.5 12.4% 2,850.6 3,373.0 1.4x 1.0x 9.4x | 8.9x 7.6x |
Meggitt 3.17 (3.7%) 8.64 241 2,535.8 438.9 17.3% 2,465.9 3,670.4 1.8x 1.2x 5.6x : 5.6x 8.4x |
Kongsberg Gruppen 14.65 14.6% 17.00 9.90 2,500.6 260.1 10.4% 2,307.4 2,385.9 0.3x 0.9x 11.5x | 11.5x 9.2x |
Ultra Electronics 24.24 (0.4%) 28.87 17.79 1,065.2 190.4 17.9% 1,717.6 1,922.8 1.2x 1.8x 11.2x | 11.2x 10.1x |
Kratos Defense & Security Solutions 14.96 1.4% 25.08 5.00 769.2 75.1 9.8% 1,600.1 1,796.5 2.9x 2.5x NM : NM 23.9x)
Moog 45.97 (3.4%) 96.50 32.49 2,783.7 284.2 10.2% 1,510.6 2,564.1 2.8x 0.8x 6.7x | 6.9x 9.0x |
AeroVironment 60.06 1.4% 72.70 45.00 405.3 63.5 15.7% 1,427.6 1,157.2 (6.1x) 3.6x NM : NM 18.2x !
Cubic 35.31 (6.9%) 75.20 30.86 1,593.9 182.8 11.5% 1,105.2 1,996.1 7.3x 1.3x 16.6x | 15.1x 10.9x |
Chemring 2.53 2.6% 3.54 1.69 459.0 87.5 19.1% 714.6 812.5 1.3x 1.9x 104x | 9.8x 9.3x |
Griffon 14.81 (3.5%) 25.50 9.15 2,140.7 182.4 8.5% 655.0 1,970.6 6.2x 0.9x 9.3x : 9.5x 10.8x 1
Comtech Telecommunications 17.48 (4.0%) 38.00 11.48 666.0 76.5 11.5% 432.1 579.8 1.9x 0.9x 7.6x | 7.6x 7.6x |
Ducommun 26.52 2.0% 57.84 16.27 654.4 79.9 12.2% 308.9 614.9 3.5x 0.9x 70x | 7.1x 7.7x 1
Cohort 6.94 (2.9%) 9.08 4.66 187.1 27.8 14.9% 283.2 307.2 0.6x 1.7x 11.1x L 11.6x 11.1)(_}

$1,593.9

$1,600.1

$1,996.1

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LT™M EBITDA

Space 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA _ Revenue EBITDA CY 2019 CY 2020

Ball 65.89 0.4% 82.82 51.26 11,845.8 1,937.4 16.4% 21,466.0 28,663.0 3.8x 2.5% 15.2x 1 155x  148xl
Aerojet Rocketdyne 4012 (2.0%) 57.27 34.01 2,050.3 280.2 13.7% 3,102.4 2,878.0 (0.8%) 1.5x 10.4x : 10.0x 10.3x |
Viasat 39.37 (2.8%) 97.31 25.10 2,366.6 463.1 19.6% 2,446.0 43221 5.9x 1.9x 137 | 137x 9.3x |
OHB SE 36.77 (2.5%) 52.46 27.66 1,144.5 84.1 7.3% 645.5 752.2 1.4x 0.7x 128¢ | 128 8.9x |
Maxar Technologies 10.34 (8.9%) 19.98 5.48 1,671.0 400.6 24.0% 623.6 3,788.6 8.6x 2.3x 10.3x : 10.3x 9.5¢
Gilat Satellite 8.42 (1.6%) 10.76 4.70 NA NA NA 467.3 405.8 (1.7%) 1.5x 1LIx I NA NAJ

$2,050.3

16.4%

$1,545.8

$3,333.3



Comparable Company Analysis

(S in millions, except price per share)

Homeland Security

Smiths Group

MSA Safety Incorporated
Axon

OSI Systems, Inc.

Avon Rubber

Sturm, Ruger & Company
American Outdoor Brand

AirBoss of America

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
15.38 3.0% 21.89 9.72 2,734.5 602.0 22.0% 6,093.7 7,823.1 2.5x 2.3x 17x 1 1t7x  13.0x1
117.35 11.4% 142.34 83.57 1,353.9 278.9 20.6% 4,559.1 4,788.5 0.7x 3.4x 15.8x : 16.0x 17.2x 1
23.27 2.1% 30.15 17.18 603.8 101.9 16.9% 4,204.4 3,859.2 NM 6.9x NM NM NM)
70.51 (5.2%) 117.21 49.96 1,185.4 186.6 15.7% 1,270.0 1,556.4 1.8x 1.3x 9.7x | 10.0x 8.3x1
32.92 (0.5%) 39.62 15.09 306.2 66.5 21.7% 1,004.6 945.1 NM 4.3x NM : 17.0x 14.2x :
55.01 6.8% 57.20 38.44 NA 82.3 NA 961.7 776.7 NM 1.8x 10.8x | 11.3x 9.4x |
9.28 (1.3%) 10.94 5.41 684.7 116.1 17.0% 511.0 716.0 2.4x 1.2x 83x | 8.3x 6.2x |
10.91 10.3% 11.64 3.28 422.6 64.4 15.2% 255.2 3293 2.6x 1.0x 11.4x L 11.4x 5.1><_|

Tier 1 Aerospace

Airbus

Safran

TransDigm

MTU Aero Engines
Spirit AeroSystems
Embraer
Bombardier
Triumph Group
Astronics

17.0%

$1,137.3

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
60.76 (4.6%) 150.33 51.89 55,756.8 6,576.4 11.8% 47,031.2 53,602.6 1.8x 0.7x 15.0x
87.78 (5.3%) 164.24 55.11 19,897.1 3,557.8 17.9% 37,133.0 42,616.1 0.9x 1.5x 7.5x
324.55 (7.1%) 673.51 200.06 5,117.4 2,268.6 44.3% 17,549.2 33,921.2 6.2x 5.7x 12.9x
134.69 (1.5%) 311.98 105.42 4,163.0 748.4 18.0% 7,315.4 7,315.4 0.0x 1.4x 8.9x
18.77 (8.3%) 92.81 13.69 4,121.4 (5.7) (0.1%) 1,981.1 3,226.5 1.7x 0.5x 4.3x
4.86 (16.4%) 20.92 4.79 4,122.4 21.8 0.5% 884.7 7,368.4 NM 2.8x NM
0.32 (6.6%) 1.76 0.27 13,598.7 723.1 5.3% 822.8 9,953.8 20.2x 0.6x NM
5.42 (14.1%) 29.38 3.02 2,309.9 220.0 9.5% 281.0 1,708.3 4.8x 0.6x 5.8x
7.99 (9.4%) 44.34 6.99 506.0 19.5 3.9% 245.4 390.2 2.2x 0.5x 5.8x

$4,163.0

$1,981.1

$7,368.4

Aerospace Suppliers

HEICO

CAE

Hexcel

John Bean Technologies
AAR

Senior

Héroux-Devtek
Magellan Aerospace
Astronics

CPI Aerostructures

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
85.07 2.3% 147.93 52.01 1,8433 4552 24.7% 10,036.9 10,831.1 1.0x 5.2 104 | TTloax T T T 23Ex)
15.37 (4.2%) 29.99 10.18 2,247.6 498.6 22.2% 4,090.7 5,933.5 3.1x 2.1x 10.5x 10.5x 11.9x )
28.49 (10.4%) 87.00 26.69 1,832.3 350.6 19.1% 2,378.7 3,439.5 2.0x 1.5x 6.4x | 6.1x 9.8x |
70.27 (2.3%) 127.97 56.54 1,702.7 2453 14.4% 2,228.8 2,890.4 2.4x 1.5x 10.6x : 11.0x 11.8x :
16.69 (8.9%) 52.78 8.56 1,715.0 96.1 5.6% 577.0 826.0 1.7x 0.4x 58x | 4.9x 8.6x |
0.73 (3.2%) 291 0.56 1,009.3 104.8 10.4% 299.7 603.8 2.0x 0.4x 39x | 3.9x 5.8x |
7.18 (10.6%) 15.45 6.11 419.5 56.8 13.5% 2613 458.1 2.9x 1.0x 6.9x : 6.9x 8.1x 1
4.44 (1.9%) 13.27 3.43 613.8 77.7 12.7% 258.5 321.2 0.6x 0.5x 34x | 2.9x 4.1x |
7.99 (9.4%) 44.34 6.99 506.0 19.5 3.9% 245.4 390.2 2.2x 0.5x 5.8x : 4.7x 20.0x |
3.07 (6.7%) 8.64 1.29 115.3 14.8 12.8% 36.4 72.3 3.1x 0.7x 6.3x L 6.1x 4.9><_|

13.2%

$1,356.0



Comparable Company Analysis

(S in millions, except price per share)

Diversified Industrial Technology

Eaton

TE Connectivity
Parker-Hannifin
AMETEK

Dover

Singapore Technologies Engineering
Oshkosh
Woodward
Rheinmetall

Crane

The Timken Co
ESCO Technologies
Barnes Group

SPX

Spartan Motors

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
80.26 (2.2%) 105.78 56.42 17,467.8 2,757.7 15.8% 32,104.0 40,679.0 2.4x 1.95x 116x T 109x  14.8xl
73.32 3.9% 101.00 48.62 11,455.9 2,211.2 19.3% 24,184.4 28,431.4 1.5 2.18x 10.0x : 9.8x 12.9¢
155.99 1.9% 215.94 93.00 12,7745 2,197.4 17.2% 20,000.6 28,493.2 3.3x 2.00x 111x 11.3x 13.0x)
83.31 3.5% 10231 54.82 4,522.9 1,192.5 26.4% 19,114.0 21,287.6 1.6x 4.20x 15.4x | 15.4x 17.9x1
91.07 (0.4%) 120.26 62.95 6,435.9 1,139.8 17.7% 13,109.3 16,063.4 2.2x 2.27x 11.9 : 12.1x 14.1><:
233 (3.7%) 3.12 1.96 5,794.4 740.3 12.8% 7,286.7 8,888.0 2.0x 1.52x 12.6x | 12.6x 12.0x]
63.31 (0.5%) 95.62 4672 6,649.8 487.4 7.3% 4,309.6 4,908.1 0.7x 0.61x 6.1x | 5.7x 10.1x!
58.18 (0.6%) 129.06 4651 2,648.4 428.7 16.2% 3,619.7 4,587.8 1.9 1.57x 9.0x : 9.3x 10.7x
72.10 6.6% 12833 46.95 6,724.4 684.3 10.2% 3,071.1 32719 0.0x 0.46x 2% | 4.1x 4.8x1
51.25 (0.4%) 91.23 36.77 2,819.3 4237 15.0% 2,971.4 3,915.9 1.7 1.21x 7.0x : 6.7x 9.2><:
37.04 3.1% 58.78 2226 3,242.2 517.9 16.0% 2,780.5 4,534.2 2.4x 1.21x 6.6x | 6.5 8.8x]
76.00 3.1% 107.10 62.64 742.0 133.1 17.9% 1,975.2 2,040.0 0.4x 2.46% 13.3x | 13.2x 15.3xI
35.19 (3.6%) 68.60 30.22 1,1553 2347 20.3% 1,775.1 2,478.9 2.1x 1.72x 7.3x : 7.3x 10.6><:
37.33 2.9% 53.76 25.50 1,499.9 206.9 13.8% 1,663.4 2,011.8 2.1x 1.30x 12.0x | 14.8x 9.7x]
16.01 20.2% 20.70 8.45 709.1 585 8.2% 567.2 640.7 1.1x 0.84x 9.4x | 10.6% 11.0x)

Government Technology Solutions

Leidos Holdings

Booz Allen Hamilton
CACl International
SAIC

Perspecta Inc.
ManTech International
ICF International
Vectrus, Inc.

VSE Corporation

$4,522.9

16.0%

$3,619.7

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
$100.38 2.5% $125.84 $68.00 $12,708.0 $1,284.7 10.1% $14,258.4 $18,675.4 3.9x 1.64x 163¢ | 165x  145x|
73.85 1.9% 82.00 54.37 7,700.8 768.6 10.0% 10,354.8 12,097.3 2.4x 1.66x 16.6x | 16.6x 15.7x1
250.01 (0.6%) 288.59 156.15 5,914.1 592.3 10.0% 6,271.8 8,132.3 3.5x 1.45x 15.4% : 16.1x 13.7x!
82.40 4.1% 96.80 45.45 7,221.9 643.1 8.9% 4,772.8 6,813.8 3.7x 1.07x 12.3x ) 12.3x 10.6x)
21.35 1.3% 29.88 14.03 4,334.0 803.0 18.5% 3,447.4 6,203.4 4.9x 1.38x 11.0x | 11.0x 7.7x1
73.28 (2.8%) 93.99 55.25 2,415.8 212.2 8.8% 2,950.3 3,103.7 0.7x 1.33x 14.8x : 15.9x 14 6><:
64.98 (8.8%) 95.24 47.75 1,468.3 131.6 9.0% 1,223.4 1,856.2 5.0x 1.24% 14.7x | 14.2x 14.1x]
47.76 (6.3%) 59.24 28.90 1,510.9 70.7 4.7% 553.4 603.9 0.9x 0.44x 102x | 10.2x 8.5x]
18.33 (8.4%) 41.14 13.83 NA NA NA 202.4 503.2 3.3x 0.66x 5.5x L__ 5.7x NMy

$5,124.0

$3,447.4

$6,203.4

Engineering and Construction

AECOM

Tetra Tech

Parsons

EMCOR Group

KBR

Babcock International
Fluor

Tutor Perini

Jura Energy Corpor

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LT™M EBITDA
05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2019 CY 2020
$35.15 0.4% $52.40 $21.76 $12,983.4 $699.0 5.4% $5,627.0 $7,664.2 2.0x 0.39x 8Ox | 8ix  110x]
70.43 (2.1%) 99.34 63.61 2,356.8 2441 10.4% 3,805.1 4,315.2 2.1x 1.76x 17.9x | 17.8x 17.7x1
37.57 4.8% 45.40 24.67 3,939.8 3443 8.7% 3,782.2 4,265.4 2.3x 1.06x NM : 22.7x 12.4x}
60.04 0.7% 93.54 41.85 8,869.3 489.2 5.5% 3,293.0 3,702.3 0.7x 0.40x 6.5x | 6.7x 7.6x1
19.61 = 31.92 12.00 5,792.4 432.8 7.5% 2,790.4 3,562.4 1.9x 0.61x 9.3x | 9.4x 8.2xl
4.92 (2.7%) 8.12 3.65 5,926.7 891.7 15.0% 2,484.4 4,932.1 3.6x 0.91x 7.4x : 5.2x S.Sx:
10.01 (1.9%) 34.43 2.85 17,653.8 451.5 2.6% 1,403.1 1,636.0 (0.9x) 0.09x NM | NM 3.6x]
8.03 21.7% 19.48 2.61 4,892.5 334.1 6.8% 406.1 1,134.4 9.9x 0.24x 15.0x | NM 3.4x1
0.06 101.3% 0.10 0.03 0.0 NA NA 3.9 25.1 2.8x 2.11x 3.3x L NA NA_I

$5,792.4

$2,790.4

$3,702.3



Comparable Company Analysis

(S in millions, except price per share) Enterprise Value /
Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA

Diversified IT 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA Revenue EBITDA CY 2019 CY 2020
Accenture $187.11 3.9% $216.39 $137.15 $44,771.9 $7,960.5 17.8% $119,194.2 $117,610.5 (03x) 2.63x 163x | 166x  148x]
CGlI 65.00 3.8% 81.76 48.01 8,697.9 1,700.2 19.5% 16,762.3 19,481.9 1.8x 2.25x 128x | 11.8x 11.5x1
MAXIMUS 66.42 0.6% 82.02 46.42 3,034.6 411.0 13.5% 4,247.1 4,468.4 0.6x 1.43x 12.2x : 10.9x 10.9><:
ASGN Incorporated 52.07 (1.8%) 72.66 29.04 3,815.3 374.0 9.8% 2,730.7 3,732.2 2.4x 0.94x 9.0x | 9.2x 10.0x]
Unisys 11.09 (6.6%) 18.13 6.39 2,005.2 295.4 14.7% 698.3 634.2 (0.5x) 0.22x 3.0x | 3.0x 2.1x1

$3,815.3

Enterprise Value /

Stock Price Weekly 52-Week 2020E EBITDA Market Enterprise Net Debt / LTM EBITDA
Government Technology Software 05/08/20 Change High Low Revenue EBITDA Margin Cap Value LTM EBITDA  Revenue EBITDA CY 2019 CY 2020
Tyler Technologies $332.59 5.7% $340.80 $205.90 $1,150.1 $315.5 27.4% $13,224.3 $12,906.0 (1.6x) 11.57x Y I Y
NIC 23.60 (1.0%) 25.80 15.48 380.2 88.0 23.1% 1,580.5 1,373.2 (3.0x) 3.81x 20.1x : 19.8x 15.6><=
GTY Technology Holdings Inc. 3.80 5.0% 10.09 3.31 60.5 0.0 - 203.7 202.8 NM 5.57x NM | NA NAI

$1,580.5

Overall Median $2,734.5 J $2,900.5 $3,887.6



