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Comparable Company Analysis

(S in millions, except price per share)

Stock Price Stock Price A Market 2023E 2023E
Defense Primes 12/28/23 01/04/24 1-Week 1-Year Cap P/E EV / EBITDA
The Boeing Company $260.35 $244.94 (5.9%) 20.3% $148,183.0 N/A N/A
RTX Corporation 84.17 85.41 1.5% (15.3%) 122,536.0 17.1x 11.9x
Lockheed Martin Corporation 451.23 457.87 1.5% (3.9%) 113,597.0 16.8x 12.9x
Northrop Grumman Corporation 465.68 471.73 1.3% (10.4%) 71,133.4 20.7x 16.0x
General Dynamics Corporation 258.14 256.18 (0.8%) 4.5% 69,785.5 NA NA
BAE Systems plc 14.03 14.67 4.5% 43.4% 44,384.9 18.4x 11.7x
L3Harris Technologies, Inc. 210.92 207.53 (1.6%) 0.3% 39,335.3 16.8x 15.3x
Median 1.3% 0.3% $71,133.4 17.1x 12.9x
Government Technology Solutions
Booz Allen Hamilton Holding Corporation $127.15 $125.38 (1.4%) 20.7% $16,347.2 25.4x 13.2x
Leidos Holdings, Inc. 107.94 107.82 (0.1%) 3.3% 14,825.9 15.3x 12.0x
CACI International Inc 322.04 314.31 (2.4%) 2.0% 7,002.2 16.4x 12.3x
Parsons Corporation 62.87 61.59 (2.0%) 37.0% 6,460.1 25.9x 16.2x
SAIC 124.76 123.25 (1.2%) 13.2% 6,416.7 15.7x 12.4x
ICF International, Inc. 132.12 132.14 0.0% 32.2% 2,486.5 20.6x 15.2x
V2X, Inc. 46.77 44.00 (5.9%) 5.1% 1,372.4 NM 8.7x
[EGIED] (1.4%) 13.2% $6,460.1 18.5x 12.4x
Aerospace
Airbus SE $154.72 $152.75 (1.3%) 24.8% $120,542.9 24.8x 12.4x
Safran SA 176.81 175.72 (0.6%) 39.2% 73,813.2 29.4x 15.1x
TransDigm Group Incorporated 1,012.79 975.53 (3.7%) 54.0% 53,960.6 NM 19.8x
MTU Aero Engines AG 214.94 215.67 0.3% (3.7%) 11,594.6 17.5x 10.2x
Bombardier Inc. 40.01 38.55 (3.7%) (4.8%) 3,692.8 NM 7.7x
Spirit AeroSystems Holdings, Inc. 31.76 31.50 (0.8%) (5.8%) 3,654.8 NM 20.0x
Embraer S.A. 18.57 17.25 (7.1%) 56.5% 3,164.8 NM 13.4x
Triumph Group, Inc. 16.95 15.41 (9.1%) 44.7% 1,184.4 35.3x 12.8x
Astronics Corporation 17.59 16.14 (8.2%) 57.0% 555.6 NM 14.7x
Median (3.7%) 39.2% $3,692.8 27.1x 13.4x

Source: Company filings.

M&A Transactions

An Undisclosed U.S.-based Non-Strategic Buyer has agreed to acquire the Precision Sport segment (Sierra
Bullets and Barnes Bullets) of Clarus Corporation (NASDAQ: CLAR), a provider of outdoor equipment and
lifestyle products focused on the sports market including a wide range of bullets, bullet jackets, and lead-
free bullets for premium hunting, tactical ammunition, precision target shooting, and defense purposes
while serving sport shooting enthusiasts as well as law and military enforcement professionals. The
transaction is valued at $175 million.
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Cadence Aerospace, a portfolio company of Arlington Capital Partners, has acquired AeroCision, LLC and
Numet Machining Techniques, LLC, portfolio companies of Liberty Hall Capital Partners, and Walbar
Engine Components, a portfolio company of Cornerstone Capital Holdings, providers of specialized
machining capabilities including milling, broaching, turning, grinding, balance, electrical discharge
machining, heat treatment, non-destructive testing, engineering software solutions, and inspection
capabilities. Terms of the transaction were not disclosed.

Fairbanks Morse Defense, a portfolio company of Arcline Investment Management, has acquired Samtan
Engineering Corp., a provider of single-source metal stamping and deep drawing with capabilities
including shearing, punching, forming, metal spinning, machining, wire electric discharge manufacturing,
and assembly for private sector and U.S. federal government defense markets. Terms of the transaction
were not disclosed.

Global Warming Solutions Inc. has acquired AQST USA LLC, a provider of innovative research,
manufacturing, and development for satellites, space components, planetary rovers, space robotics, and
advanced zero carbon emission technologies specializing in space systems, advanced technologies, and
clean energy solutions catering to both terrestrial and space applications for U.S. federal government
aerospace and defense markets. Terms of the transaction were not disclosed.

Management Science and Innovation, LLC has acquired Ascolta, LLC, a subsidiary of ViON Corp., and
provider of customized analytics solutions to support data warehouse augmentation, operational analysis,
security and intelligence and cyber operations for private sector and U.S. federal government markets.
Terms of the transaction were not disclosed.
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