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Overview 

Over the last six months, the government services sector has experienced an increase in M&A activity with 

active participation from both strategic acquirers and private equity buyers and a stronger emphasis on larger 

($100M+) deals. In addition to M&A, larger privately held contractors are considering traditional liquidity 

options, such as the registration for an Initial Public Offering by Alion Science and Technology Corp and SRA 

International and an alternative method of going public such as the sale of STG to a Special Purpose 

Acquisition Company (SPAC). Both options will provide a liquidity event and a relatively more liquid publicly 

traded stock. While median transaction size has increased compared to 2013 and 2014, the focus and interest 

remains in the same priority markets (Cyber, Big Data, Healthcare IT and Cloud). The abundance of relatively 

low cost of capital for both debt and equity continues to drive valuation multiples north of ~8.0x EBITDA, with 

buyers willing to pay premiums for companies that deliver unique services and solutions in these priority 

markets. 

The Resilient Cyber Security M&A Sector  

Federal agencies have already spent billions of dollars on large scale intrusion detection 

systems (e.g., EINSTEIN), only to subsequently disclose significant breaches at the Office 

of Personnel Management (OPM) and Internal Revenue Service (IRS) agency. The 

prevalence of federal and commercial network breaches led by state-sponsored groups and 

terrorist networks, coupled with global geopolitical instabilities, reinforces federal 

agencies’ commitment to cyber security spending. The U.S. Director of National 

Intelligence, James R. Clapper, has historically ranked cyber-crime as the biggest national 

danger and recently stated that “Cyber threats to U.S. national and economic security are 

increasing in frequency, scale, sophistication and severity of impact; [and] the ranges of 

cyber threat actors, methods of attack, targeted systems and victims are also expanding.” 

In addition, earlier this year, the CIA announced the formation of the Directorate of Digital Innovation to lead 

cyber operations elevating the role of the Information Operations Center (IOC) to become the second largest 

organization within the CIA behind the Counterterrorism Center. High profile hacks like the recent OPM breach 

will likely drive increased spending on cyber security and are the primary reason why cyber security continues 

to be a primary focus area of M&A activity. Buyers continue to covet targeted cyber acquisitions that can 

provide them with access to new capabilities and “hard-to-penetrate” customers (e.g., NSA, CIA).  

Top 5 Most Recent Notable Cyber Security Deals: 

Date Target Buyer Buyer Classification 

EV 

(in $Ms) 

EV 

/LTM Rev 

EV 

/EBITDA 

Pending 
  Public Strategic 165.5 0.8 x 9.0 x 

Pending 
  

P/E Backed 

Strategic 
N/A N/A N/A 

05/29/15 
  Public Strategic 2,300.0 N/A N/A 

05/12/15 /  
 

P/E Backed 

Strategic 
N/A N/A N/A 

01/05/15 
   

Public Strategic 710.0 N/A N/A 

1H 2015 aggregate 

Gov’t Services deal 

count reaches  

43 with 

Cyber/Intel 

& C4ISR  

accounting for  

50% of deals 

YTD 
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Exit by Going Public 

As deal size and valuations continue to increase, larger businesses are exploring strategic alternatives that 

provide different liquidity options, like IPOs. Whether it is through a traditional IPO like Alion Science and 

Technology, “second” IPO like SRA, or using other creative liquidity events like GDEF’s acquisition of STG, 

these contractors are creating a partial liquidity event and holding on to a relatively more liquid publicly traded 

stock which will also allow them to participate in the potential future growth of their business.  

IPO 

On April 29, Alion Science and Technology Corp filed an S-1 registration statement 

(“S-1”) with the U.S. Securities and Exchange Commission (SEC) outlining its 

intentions to raise up to $100M in an IPO. According to the filings, the primary 

purpose for going public is to pay down the company’s debt burden. This filing was 

made after both Moody’s and S&P declared the company in selective default. Alion 

generated $896M in revenue during the 12 month period ending March 31, 2015 and 

has $544M of net debt as of March 31, 2015. 

Second IPO 

On July 8, SRA, a Providence Equity Partners portfolio company, filed an S-1 with the 

SEC to raise up to $100M through an IPO. SRA, which was once a publicly traded 

company, was taken private by Providence Equity Partners for $1.9B in 2011. After four 

years of deleveraging, SRA disclosed plans for an IPO. While the S-1 currently shows 

intentions to raise $100M, we believe that there is a strong likelihood that the company 

will end up raising significantly more than the initially stated amount. 

SPAC  

A SPAC is a corporation formed by a small group of sophisticated investors. The sponsors are often 

experienced managers with successful investment or operational track records in the industry. Most SPACs are 

formed to pursue an unidentified acquisition in a particular industry and raise money through an IPO with the 

sole purpose of completing an acquisition.  

GDEF, which went public in October 2013, entered into an agreement to acquire STG in June of 2015 through a 

cash and stock transaction valued at approximately $166M. The combination is expected to create significant 

opportunities for growth by combining STG's broad client base and significant differentiated capabilities with 

GDEF's extensive network of government and industry relationships and business best practices. The combined 

entity intends to pursue additional acquisitions of innovative mission-critical companies to enhance and 

complement STG's current capability and serve a large addressable market. 

We view these liquidity events for the aforementioned mid-sized government services firms as a positive 

development for privately held government contractors. These three firms will eventually have more access to 

the equity capital markets to fund tuck-in acquisitions of targets focused on the priority markets.

http://www.aronsonllc.com/
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CounterTack Acquires ManTech Cyber Solutions International (MCSI) 
On July 15, CounterTack, the leader in Big Data Endpoint Detection and Response (EDR) 

announced its acquisition of MCSI, a commercial software division of ManTech 

International Corporation. The Acquisition enhances CounterTack’s leadership position in 

the EDR market, and will enable the company to deliver truly unprecedented value to its 

market-leading 200+ customers, by combining real-time operating system-level behavior 

threat detection with in-memory threat analysis that maps the entire cyber kill chain and 

scales enterprise-wide. ManTech will be an equity investor as well as a distribution partner 

post acquisition. The acquisition comes on the heels of a recent $15M Series C round of 

funding led by TenEleven Ventures and previous Series B round funding from Razors Edge 

Ventures. 

“We’re thrilled to have MCSI and its innovative products as part of CounterTack to deliver 

cutting edge EDR technology, and expand our dramatically larger EDR customer footprint 

against Crowd Strike and others, and we look forward to driving more value for our 

customers with new products and services said Neal Creighton, CounterTack’s CEO. 

 

ManTech Acquires Knowledge Consulting Group 
On June 16, ManTech completed the acquisition of Knowledge Consulting Group (KCG), a 

rapidly growing cyber security advisor in both the public and private sectors focused on 

anticipating threats and implementing defensive countermeasures. ManTech will fund the 

acquisition from cash on hand with additional funding from its existing line of credit. 

The acquisition of KCG brings more than 200 cyber security professionals to ManTech’s 

Mission, Cyber and Intelligence Solutions Group, led by L. William Varner as well as direct 

access to the DHS Continuous Diagnostics and Mitigation (CDM) contract vehicle. The 

acquisition is expected to be slightly accretive to 2015 financial results.  

“ManTech is a cyber leader, and the acquisition of KCG fits with our strategy of expanding 

into the growing cyber services and homeland security markets,” said ManTech Chairman 

and CEO George J. Pedersen. “We are excited to add KCG’s talented people, trusted 

capabilities and important customers to Mantech.” 

 

Marlin Equity’s Fidelis Cybersecurity Acquires Resolution1 Security 

On May 12, Marlin Equity Partners partnered with management in Fidelis’ acquisition of 

Resolution1 Security (“Resolution1”), a leading provider of endpoint threat detection and 

automated incident response cybersecurity solutions. The company’s comprehensive 

endpoint software platform delivers real-time insight and analysis, and automated response 

and remediation of security threats. Resolution1 has been merged with Fidelis 

Cybersecurity, a Marlin portfolio company (acquired on May 5), extending Fidelis’ existing 

network-based product offering into the endpoint and creating a fully integrated, end-to-end 

provider of advanced threat defense solutions. 

“We are very excited to add Resolution1 to the Fidelis platform,” said Peter George, CEO 

of Fidelis. “The combination of Fidelis’ leading network security solution with 

Resolutions1’s endpoint technology will provide customers with unmatched protection.”

Portfolio Co. of 
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Last 12-Month Returns 

 

Last 12-Month Enterprise Value / EBITDA 

 
Source: CapIQ 
Mid-Tier Index: BAH, LDOS, CACI, MANT, EGL, ICFI, KEYW, VEC, VSEC, NCIT 
Tier-1 Index: BA, LMT, GD, RTN, NOC, LLL 
Defense Index:  COL, LLL, HRS, COB, OA, TDY, FLIR, ULE, CUB, KTOS, MRCY, AVAV 
Aircraft - OEM: UTX, BA, A, GD, SAF, FNC, ERJ, AM, TXT, B, CAE, 
Aircraft - Suppliers & Aftermarket: PCP, TDG, COL, HO, HXL, TGI, CW, ESL, HEI, MOG.A, ULE 
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USD in Millions, excluding share prices   

Price Annual % of Equity Enterprise LTM LTM

Company 06/30/15 High Low High Value Value Rev. EBITDA Rev. EBITDA Rev. EBITDA CY14A CY15P CY14A CY15P  

Mid-Tier Federal Service Providers

Booz Allen Hamilton Holding Corporation 25.24$    31.30$    20.65$      80.6% 3,687$         5,106$         5,275$       521$         1.0x 9.8x 1.0x 9.5x 9.8% 10.1% (5.2%) (1.0%)

Leidos Holdings, Inc. 40.37      47.18      31.76       85.6% 3,003            3,784            5,063          418            0.7x 9.1x 0.8x 9.6x 8.3% 7.7% (12.0%) (2.9%)

CACI International Inc. 80.89      92.20      68.00       87.7% 1,956            3,016            3,354          308            0.9x 9.8x 0.9x 9.5x 9.2% 9.2% (4.0%) (3.4%)

Science Applications International Corporation 52.85      55.99      40.81       94.4% 2,433            2,625            3,917          262            0.7x 10.0x 0.6x 8.1x 6.7% 6.9% (5.7%) 13.5%

Engility Holdings, Inc. 25.16      49.00      22.64       51.3% 925               2,099            1,431          118            1.5x 17.7x 0.9x 9.9x 7.7% 9.7% (2.9%) 58.1%

ManTech International Corporation 29.00      35.23      26.09       82.3% 1,088            1,045            1,692          125            0.6x 8.4x 0.6x 8.5x 7.1% 7.5% (23.2%) (9.6%)

ICF International Inc. 34.86      43.73      30.33       79.7% 681               1,051            1,079          96              1.0x 11.0x 0.9x 8.8x 9.1% 9.8% 10.6% 12.7%

VSE Corp. 53.51      84.06      47.51       63.7% 288               555               425             61              1.3x 9.1x 1.1x 6.4x 14.1% NA (10.1%) NA

The KEYW Holding Corporation 9.32        14.41      6.78         64.7% 356               466               298             3                1.6x NM 1.5x 28.8x 2.2% 4.0% (2.7%) 8.0%

Vectrus, Inc. 24.87      33.76      19.22       73.7% 262               385               1,160          45              0.3x 8.5x 0.3x 8.7x 4.6% 3.8% (20.4%) (6.6%)

NCI, Inc. 10.33      13.13      8.03         78.7% 135               161               309             23              0.5x 6.9x 0.5x 5.9x 6.4% 8.0% (4.6%) 5.6%

  Mean 0.9x 10.0x 0.8x 10.3x 7.7% 7.7% (7.3%) 7.4%

  Median 0.9x 9.5x 0.9x 8.8x 7.7% 7.8% (5.2%) 2.3%

Tier 1 Prime Contractors

The Boeing Company 138.72$   158.83$   116.32$    87.3% 95,927$       95,496$       92,446$     9,569$      1.0x 10.0x 1.0x 8.8x 10.0% 11.2% 4.8% 4.2%

Lockheed Martin Corporation 185.90    207.06    156.23      89.8% 58,514         63,432         45,061       6,430        1.4x 9.9x 1.4x 9.8x 0.1x 14.6% 0.5% (2.3%)

General Dynamics Corporation 141.69    147.03    114.04      96.4% 46,578         45,577         31,371       4,508        1.5x 10.1x 1.4x 9.8x 0.1x 14.5% (0.3%) 3.0%

Northrop Grumman Corporation 158.63    172.30    118.23      92.1% 30,740         34,512         24,088       3,583        1.4x 9.6x 1.5x 9.9x 0.2x 14.8% (2.8%) (0.9%)

Raytheon Company 95.68      113.36    89.17       84.4% 29,196         30,586         22,606       3,410        1.4x 9.0x 1.4x 8.6x 0.2x 15.1% (3.7%) (0.8%)

L-3 Communications Holdings Inc. 113.38    132.92    99.33       85.3% 9,338            13,040         11,880       1,271        1.1x 10.3x 1.1x 9.8x 11.1% 11.3% (3.9%) (4.5%)

 Mean 1.3x 9.8x 1.3x 9.4x 13.3% 13.6% (0.9%) (0.2%)

  Median 1.4x 9.9x 1.4x 9.8x 13.9% 14.6% (1.5%) (0.9%)

Defense System / Electronics Firms

Rockwell Collins Inc. 92.35$    99.37$    71.89$      92.9% 12,215$       14,400$       5,233$       1,185$      2.8x 12.2x 2.7x 11.0x 22.5% 23.7% 15.3% 4.8%

L-3 Communications Holdings Inc. 113.38    132.92    99.33       85.3% 9,338            13,040         11,880       1,271        1.1x 10.3x 1.1x 9.8x 11.1% 11.3% (3.9%) (4.5%)

Harris Corporation 76.91      82.79      60.78       92.9% 9,505            10,662         4,878          1,064        2.2x 10.0x 2.2x 8.2x 21.4% 27.5% (0.4%) (4.3%)

Cobham plc 4.14        5.49        4.06         75.3% 4,683            6,612            2,886          521            2.3x 12.7x 1.9x 9.4x 18.0% 20.4% (2.7%) 21.4%

Orbital ATK, Inc. 73.36      80.99      60.23       90.6% 4,357            5,817            3,174          412            1.8x 14.1x N/A N/A 15.6% 13.8% 12.3% (14.4%)

Teledyne Technologies Inc. 105.51    110.08    90.54       95.8% 3,728            4,486            2,386          395            1.9x 11.4x 1.8x 11.0x 16.4% 16.6% 2.4% 1.5%

FLIR Systems, Inc. 30.82      35.29      28.32       87.3% 4,319            4,141            1,524          345            2.7x 12.0x 2.6x 11.0x 21.8% 24.1% 2.3% 2.1%

Ultra Electronics Holdings plc 27.87      30.10      25.88       92.6% 1,944            2,127            1,112          186            1.9x 11.4x 1.9x 10.3x 16.5% 17.9% (9.9%) 3.3%

Cubic Corporation 47.58      55.73      40.69       85.4% 1,279            1,224            1,394          129            0.9x 9.5x 0.8x 8.9x 8.5% 9.7% 4.1% 1.6%

Kratos Defense & Security Solutions, Inc. 6.30        8.14        4.21         77.4% 367               996               850             55              1.2x 18.0x 1.2x 12.8x 7.0% 8.8% (8.7%) (7.4%)

Mercury Systems, Inc. 14.64      17.59      10.47       83.2% 501               434               224             28              1.9x 15.4x 1.8x 9.4x 11.2% 18.8% 11.0% 10.2%

AeroVironment, Inc. 26.08      36.45      24.73       71.6% 608               380               259             10              1.5x 36.6x 1.4x 16.4x 4.8% 4.2% 6.1% 13.9%

 Mean 1.8x 14.5x 1.8x 10.7x 14.6% 16.4% 2.3% 2.3%

 Median 1.9x 12.1x 1.8x 10.3x 16.0% 17.2% 2.3% 1.8%

EV as a Multiple of

LTM NTM EBITDA Margin Revenue Growth
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USD in Millions, excluding share prices   

Price Annual % of Equity Enterprise LTM LTM

Company 06/30/15 High Low High Value Value Rev. EBITDA Rev. EBITDA Rev. EBITDA CY14A CY15P CY14A CY15P  

Aerospace

Aircraft - OEM

United Technologies Corporation 110.93$   124.45$   97.30$      89.1% 98,750$       117,114$     64,896$     12,007$   1.8x 9.8x 1.8x 9.5x 18.2% 18.8% 4.0% (0.7%)

The Boeing Company 138.72    158.83    116.32      87.3% 95,927         95,496         92,446       9,569        1.0x 10.0x 1.0x NM 10.0% 11.2% 4.8% 4.2%

Airbus Group SE 64.83      73.63      44.15       88.0% 51,009         48,384         64,611       6,727        0.7x 7.2x 0.7x 6.8x 8.1% 10.0% (7.3%) (2.4%)

General Dynamics Corporation 141.69    147.03    114.04      96.4% 46,578         45,577         31,371       4,508        1.5x 10.1x 1.4x 9.8x 14.2% 14.5% (0.3%) 3.0%

Safran SA 67.71      78.77      48.16       86.0% 28,198         30,703         18,497       2,812        1.7x 10.9x 1.6x 8.9x 14.8% 17.6% (6.6%) 3.3%

Textron Inc. 44.63      46.93      32.22       95.1% 12,391         15,675         14,104       1,565        1.1x 10.0x 1.1x 9.7x 10.9% 11.2% 14.7% 2.4%

Finmeccanica SpA 12.56      13.79      7.03         91.1% 7,264            13,912         16,018       1,701        0.9x 8.2x 1.0x 7.4x 9.3% 13.1% (5.7%) (21.5%)

Dassault Aviation SA 1,281.59  1,490.39  1,014.81   86.0% 11,756         12,065         4,455          618            2.7x 19.5x 2.7x NM 10.3% 11.4% (29.6%) (1.9%)

Bombardier Inc. 1.80        3.55        1.80         50.8% 4,035            8,973            20,154       1,182        0.4x 7.6x 0.5x 6.9x 5.2% 6.7% 10.8% (2.6%)

Embraer SA 30.29      40.52      29.55       74.8% 5,572            6,653            4,712          561            1.4x 11.9x 1.0x 7.7x 11.6% 13.2% (2.7%) 11.2%

CAE Inc. 11.92      13.25      10.54       90.0% 3,186            3,988            1,774          372            2.2x 10.7x 2.1x 8.9x 18.6% 23.4% (1.2%) (1.2%)

 Mean 1.4x 10.5x 1.4x 8.4x 11.9% 13.7% (1.7%) (0.6%)

Median 1.4x 10.0x 1.1x 8.9x 10.9% 13.1% (1.2%) (0.7%)

Aircraft - Suppliers & Aftermarket

Precision Castparts Corp. 199.87$   261.49$   186.17$    76.4% 27,628$       31,768$       10,005$     2,769$      3.2x 11.5x 3.1x 10.4x 31.3% 29.2% 6.9% (0.1%)

TransDigm Group Incorporated 224.67    232.18    164.74      96.8% 11,971         19,181         2,459          1,095        7.8x 17.5x 6.5x 14.8x 44.1% 44.5% 20.1% 16.5%

Rockwell Collins Inc. 92.35      99.37      71.89       92.9% 12,215         14,400         5,233          1,185        2.8x 12.2x 2.7x 11.0x 22.5% 23.7% 15.3% 4.8%

Thales SA 60.33      65.15      40.55       92.6% 12,544         11,868         15,704       1,552        0.8x 7.6x 0.8x 6.9x 10.1% 11.3% (10.2%) (4.5%)

Hexcel Corp. 49.74      52.89      36.85       94.0% 4,793            5,251            1,866          388            2.8x 13.5x 2.7x 12.0x 20.3% 22.4% 10.6% 3.9%

Triumph Group, Inc. 65.99      70.93      51.18       93.0% 3,252            4,598            3,889          393            1.2x 11.7x 1.2x 6.9x 11.4% 15.2% (1.8%) 7.7%

Curtiss-Wright Corporation 72.44      77.57      60.60       93.4% 3,445            4,195            2,246          408            1.9x 10.3x 1.8x 9.9x 17.9% 18.7% 5.9% 3.0%

Esterline Technologies Corp. 95.34      120.71    91.51       79.0% 2,937            3,619            2,001          328            1.8x 11.0x 1.9x 10.6x 17.5% 16.7% 4.9% (4.1%)

HEICO Corporation 58.30      63.73      46.03       91.5% 3,594            4,044            1,143          276            3.5x 14.7x 3.2x 14.0x 23.6% 22.5% 7.0% 10.7%

Moog Inc. 70.68      79.24      65.42       89.2% 2,740            3,510            2,623          349            1.3x 10.1x 1.4x 9.5x 13.4% 14.3% 0.1% (3.3%)

Ultra Electronics Holdings plc 27.87      30.10      25.88       92.6% 1,944            2,127            1,112          186            1.9x 11.4x 1.9x 10.3x 16.5% 18.0% (9.9%) 3.3%

 Mean 2.6x 12.0x 2.4x 10.6x 19.7% 20.7% 4.2% 3.8%

 Median 1.9x 11.5x 1.9x 10.4x 17.7% 18.3% 5.4% 3.6%

Source: Capital IQ

EV: Enterprise Value

LTM: Trailing Twelve Months

NTM: Next Twelve Months

EV as a Multiple of

LTM NTM EBITDA Margin Revenue Growth
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Close Date Name Industry Buyer Buyer Classification $M /LTM Rev 

/LTM 

EBITDA 

Pending ManTech Cyber Solutions International (MSCI) Cyber / Intel CounterTack, Inc. P/E Backed Strategic N/A N/A N/A

Pending STG. Inc Cyber / Intel Global Defense & National Security Systems, Inc. Public Strategic 165.0 0.8 x 9.0 x

Pending Eagleview Technologies, Inc. Cloud / Data Analytics Vista Equity Partners P/E Sponsor N/A N/A N/A

Pending Kratos (Electronic Products Division) C4ISR Ultra Electronics Public Strategic 265.0 1.2 x 12.0 x

06/30/15 EMRISE Electronics Ltd. Other Behrman Capital [Data Device Corp.] P/E Backed Strategic 22.0 N/A N/A

06/30/15 Information Technology Engineering Corporation IT Services Fahrenheit IT, Inc. P/E Backed Strategic N/A N/A N/A

06/30/15 Optimum Technology, Inc. IT Services Appriss Inc. Private Strategic N/A N/A N/A

06/19/15 Knowledge Consulting Group, Inc. Cyber / Intel ManTech International Corporation Public Strategic N/A N/A N/A

06/15/15 Emergency Communications Network, LLC Other Veritas Capital P/E Sponsor N/A N/A N/A

06/09/15 Eclipse Electronic Systems C4ISR BAE Systems Public Strategic 28.0 N/A N/A

05/29/15 Exelis Inc. C4ISR Harris Corporation Public Strategic 4,750.0 1.4 x 9.2 x

05/29/15 Websense, Inc. Cyber / Intel Raytheon Co. Public Strategic 1,570.0 N/A N/A

05/26/15 Blue Coat Systems, Inc. Cyber / Intel Bain Capital, LLC P/E Sponsor 2,400.0 5.1 x N/A

05/12/15 Resolution1 Security Cyber / Intel Marlin Equity Partners [Fidelis Cybersecurity Solutions, Inc.] P/E Backed Strategic N/A N/A N/A

05/07/15 A-T Solutions, Inc. IT Services PAE P/E Backed Strategic N/A N/A N/A

05/05/15 Scitor Corporation Cyber / Intel SAIC Corporation Public Strategic 790.0 1.3 x 12.4 x

05/04/15 General Dynamics Fidelis Cybersecurity Solutions, Inc. Cyber / Intel Marlin Equity Partners P/E Sponsor N/A N/A N/A

04/28/15 Welkin Associates, Ltd. C4ISR ManTech International Corp. Public Strategic 34.0 N/A N/A

04/28/15 Linxx Global Solutions, Inc. Other Mosaic Capital Partners P/E Sponsor N/A N/A N/A

04/23/15 Kutta Technologies, Inc. C4ISR Sierra Nevada Corp. Private Strategic N/A N/A N/A

04/21/15 Triad Technology Partners' ServiceNow Professional Services IT Services KPMG Private Strategic N/A N/A N/A

04/20/15 Tri Star Engineering, Inc. Other G/Force, Inc. Private Strategic N/A N/A N/A

04/16/15 Qbase (Business Assets) IT Services SRA International P/E Backed Strategic N/A N/A N/A

04/10/15 2d3 Sensing, Inc. C4ISR Boeing Co. Public Strategic N/A N/A N/A

04/07/15 Critical Intelligence, Inc. Cyber / Intel iSIGHT Partners, Inc. Private Strategic N/A N/A N/A

04/06/15 Acentia, LLC Healthcare IT Maximus, Inc. (Federal Service, Inc.) Public Strategic 300.7 1.4 x N/A

04/02/15 LTC Engineering Associates C4ISR CACI International Inc. Public Strategic N/A N/A N/A

04/01/15 Public Engines, Inc. IT Services Motorola Solutions, Inc. Public Strategic N/A N/A N/A

04/01/15 MegaPath (Managed Services Business) IT Services GTT Communications Private Strategic 152.3 N/A N/A

03/31/15 immixGroup Technical Services Arrow Electronics Public Strategic N/A N/A N/A

03/26/15 Agilex Technologies, Inc. IT Services Accenture Federal Services LLC Public Strategic N/A N/A N/A

03/13/15 Ponte Technologies, LLC Cyber / Intel KEYW Holding Corp. Public Strategic N/A N/A N/A

03/05/15 Urban Robotics, Inc. C4ISR OGSystems, Inc. Private Strategic N/A N/A N/A

02/26/15 TASC C4ISR Engility Holdings, Inc. Public Strategic 1,100.0 1.0 x 12.2 x

02/24/15 iNapogee Information Systems (Mercury Systems) Cyber / Intel iNovex Information Systems Private Strategic N/A N/A N/A

02/23/15 Washington Management Group (Deltek) Other Aronson Private Strategic N/A N/A N/A

02/19/15 Autonomic Resources Cloud / Data Analytics CSC Public Strategic N/A N/A N/A

02/02/15 DLT Solutions IT Services Millstein & Co. P/E Backed Strategic N/A N/A N/A

01/28/15 Killick Aerospace Group Other VSE Corp. Public Strategic 184.0 N/A N/A

01/26/15 Sensintel, Inc. Technical Services Raytheon Missile Systems Company Public Strategic NA N/A N/A

01/16/15 Milestone Intelligence Group, Inc. C4ISR KEYW Holding Corp. Public Strategic N/A N/A N/A

01/05/15 Tripwire, Inc. Cyber / Intel Belden, Inc. Public Strategic 710.0 N/A N/A

01/02/15 TATE Incorporated Other CENTRA Technology Private Strategic N/A N/A N/A

01/01/15 Computech, Inc. IT Services NCI, Inc. Public Strategic 56.0 1.4 x N/A

12/19/14 CRGT, Inc. Cyber / Intel Bridge Growth Partners P/E Sponsor 225.0 N/A N/A

12/17/14 DTECH LABS, Inc. C4ISR Cubic Corp. Public Strategic 129.5 N/A N/A

12/16/14 Compuware Corp. IT Services Thoma Bravo, LLC P/E Sponsor 2,400.0 3.3 x N/A

12/12/14 SilverSky Cyber / Intel BAE Systems Public Strategic 232.5 3.1 x N/A

12/11/14 ExaTech Solutions Cyber / Intel Vistronix P/E Backed Strategic N/A N/A N/A

12/11/14 Agency Consulting Group Cloud / Data Analytics Vistronix P/E Backed Strategic N/A N/A N/A

12/11/14 Objective Solutions, Inc. Cyber / Intel Vistronix P/E Backed Strategic N/A N/A N/A
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12/10/14 Government Contract Solutions IT Services Preferred Systems Solutions (PSS) (CM Equity) P/E Backed Strategic N/A N/A N/A

12/02/14 Systems Made Simple Healthcare IT Lockheed Martin Corporation Public Strategic N/A N/A N/A

11/30/14 ARMA Global, Inc. Other General Dynamics Corp. Public Strategic N/A N/A N/A

11/20/14 DefenseWeb Technologies Cloud / Data Analytics Three Wire Systems Private Strategic N/A N/A N/A

11/12/14 G4S Government Solutions, Inc. (USG Division) Other A&M Capital Advisors P/E Backed Strategic 135.0 N/A N/A

11/05/14 Blackbird Technologies C4ISR Raytheon Company Public Strategic 420.0 N/A N/A

10/29/14 Epidemico Healthcare IT Booz Allen Hamilton Public Strategic N/A N/A N/A

10/24/14 Zemax Other Arlington Capital P/E Backed Strategic N/A N/A N/A

10/22/14 Sotera Engineered Solutions Technical Services Outdoor Venture Corporation Private Strategic N/A N/A N/A

10/22/14 Olson IT Services ICF International Public Strategic N/A N/A N/A

10/20/14 Genova Technologies (Healthcare Unit) Healthcare IT Booz Allen Hamilton Public Strategic N/A N/A N/A

10/17/14 Optimos, Inc. IT Services Acentia, LLC (Snow Phipps Group) P/E Backed Strategic N/A N/A N/A

10/16/14 North American Aircraft Services, Inc. (NAAS) Technical Services Triumph Group Public Strategic N/A N/A N/A

10/07/14 Impresa Aerospace C4ISR Twin Haven Capital P/E Backed Strategic N/A N/A N/A

10/03/14 Digital Results Group Cloud / Data Analytics Novetta P/E Backed Strategic N/A N/A N/A

10/03/14 Sentinel Applied Analytics, LLC Cloud / Data Analytics Novetta P/E Backed Strategic N/A N/A N/A

10/03/14 Advanced Systems (General Dynamics Division) C4ISR MacDonald Dettwiler & Associates Ltd. Public Strategic N/A N/A N/A

10/01/14 UNSi IT Services GTT Public Strategic 37.8 N/A N/A

09/30/14 Signal Innovations Group, Inc. Cyber / Intel BAE Systems Public Strategic N/A N/A N/A

09/29/14 Aerospace and Defense Display (Division of Barco NV) C4ISR Esterline Corp. Public Strategic 188.9 N/A N/A

09/05/14 Global Net Services, Inc. Healthcare IT Information Innovators, Inc. (DFW Capital Partners, Inc.) P/E Backed Strategic N/A N/A N/A

08/26/14 Aeronautical & GI Holdings Limited Other J.F. Lehman & Co. P/E Backed Strategic N/A N/A N/A

08/25/14 Sun Catalytix Other Lockheed Martin Corporation Public Strategic N/A N/A N/A

08/20/14 Astrotech Space Operations, Inc. Healthcare IT Lockheed Martin Corporation Public Strategic N/A N/A N/A

08/18/14 Evolve Technology Group Healthcare IT ePlus Public Strategic N/A N/A N/A

08/15/14 Global Services & Solutions, Inc. Cyber / Intel Preferred Systems Solutions (PSS) (CM Equity) P/E Backed Strategic N/A N/A N/A
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Pending Safe Air Limited MRO Airbus Group Australia Pacific Limited Public Strategic N/A N/A N/A

Pending Tempus Applied Solutions, LLC Other Chart Acquisition Corp. Public Strategic 100.0 N/A N/A

Pending The Byran Company, Inc. Structures & Components M Line Holdings, Inc. Public Strategic 5.1 N/A N/A

Pending Alu-Forge, Inc. Structures & Components Precision Castparts Corp. Public Strategic N/A N/A N/A

Pending Pipavav Defence and Offshore Engineering Ltd MRO Reliance Defence Systems Private Limited Public Strategic N/A N/A N/A

Pending Rockwell Collins [Customer Specified Avionics product line] Electronics E.M. Warburg Pincus & Co. [Extant Components Group P/E Backed Strategic N/A N/A N/A

Pending Rostock System-Technik GmbH Engineering Ferchau Engineering GmbH Public Strategic N/A N/A N/A

Pending StandardAero MRO Veritas Capital Fund L.P. P/E Sponsor N/A N/A N/A

Pending Bombardier, Inc. [Military Aviation Training Unit] Other CAE, Inc. Public Strategic 15.9 N/A N/A

Pending OM Group, Inc. [businesses] Structures & Components Apollo Global Management, LLC P/E Sponsor N/A N/A N/A

Pending RTI International Metals, Inc. Other Alcoa, Inc. Public Strategic 1,500.0 1.9 x 13.0 x

Pending Samsung Techwin Co. Other Hanwha Group Public Strategic 1,720.0 N/A N/A

Pending Educational Services, Inc. Technical Services IMPAQ International, LLC Private Strategic N/A N/A N/A

Pending Cuming Microwave Corp. Structures & Components PPG Industries, Inc. Public Strategic N/A N/A N/A

06/22/15 EMC Aerospace, Inc. MRO Velocity Aerospace Group, Inc. P/E Backed Strategic N/A N/A N/A

06/09/15 Sky Manufacturing, Inc. Structures & Components Novaria Group P/E Backed Strategic N/A N/A N/A

06/08/15 Rel-Tech Electronics, Inc. Other RF Industries, Ltd. Public Strategic 3.1 0.4 x N/A

05/28/15 Shimtech Industries Limited Structures & Components Auctus Industries Limited P/E Backed Strategic 215.4 3.0 x N/A

05/27/15 CTC Aviation Group Ltd. Other L-3 Communications Corp. [L-3 Communications Precision Public Strategic 220.0 2.6 x N/A

05/22/15 CyPhy Works, Inc. Other Draper Nexus P/E Sponsor N/A N/A N/A

05/18/15 Euravia Engineering & Supply Co. Ltd. MRO Magellan Aerospace Corp. Public Strategic 56.5 2.2 x N/A

05/14/15 Pexco LLC Structures & Components TransDigm Group, Inc. Public Strategic 496.0 N/A N/A

05/12/15 Precision Aero Corp. Structures & Components Riverside Company, The [H-D Advanced Manufacturing Co.] P/E Backed Strategic N/A N/A N/A

05/08/15 Global Tubes Structures & Components AMETEK, Inc. Public Strategic 200.0 1.7 x N/A

05/08/15 AeroGroup, Inc. Other AGD Systems Corp. Private Strategic N/A N/A N/A

05/05/15 Volartec MRO Seabury Group [Seabury Enterprise Solutions, LLC] P/E Backed Strategic N/A N/A N/A

05/01/15 Era FBO, LLC MRO Carlyle Group, The [Landmark Aviation] P/E Backed Strategic N/A N/A N/A

05/01/15 Voyageur Airways Limited MRO Chorus Aviation, Inc. Public Strategic 65.7 N/A 4.7 x

04/30/15 Optech, Inc. Electronics Teledyne Technologies, Inc. Public Strategic 46.8 0.9 x N/A

04/28/15 C&C Manufacturing Corp. Structures & Components Special Aerospace Services Private Strategic N/A N/A N/A

04/24/15 Sargent Aerospace & Defense Business MRO RBC Bearings, Inc. Public Strategic 500.0 2.6 x N/A

04/16/15 Boyd Corp. Structures & Components Genstar Capital P/E Sponsor N/A N/A N/A

04/14/15 Aerospheres (UK) Ltd MRO Acorn Growth Companies [AGC Aerospace & Defense] P/E Sponsor N/A N/A N/A

04/13/15 Kellstrom Commercial Aerospace, Inc. (Kellstrom Materials) Other AE Industrial Partners, LLC P/E Sponsor N/A N/A N/A

04/13/15 RioTech Corp. Electronics IXI Technology Private Strategic N/A N/A N/A

04/06/15 Luchner Tool Engineering Structures & Components Aerospace Precision, Inc. Private Strategic N/A N/A N/A

04/06/15 PHS/MWA Aviation Services MRO E.M. Warburg Pincus & Co. [Wencor Group, LLC] P/E Backed Strategic N/A N/A N/A

04/02/15 Hartzell Aerospace Structures & Components ITT Corp. Public Strategic N/A N/A N/A

03/31/15 Franke Aquarotter GmbH Other TransDigm Group, Inc. Public Strategic 75.0 N/A N/A

03/27/15 DutchAero Services MRO Dubai Aerospace Enterprise [StandardAero] Private Strategic N/A N/A N/A

03/26/15 AAR Corp. [Telair Cargo Group] Structures & Components TransDigm Group, Inc. Public Strategic 725.0 2.4 x N/A

03/20/15 Pacific Avionics Pty. Limited Other Rockwell Collins, Inc. Public Strategic 24.0 N/A N/A

03/16/15 Bolt's Metallizing, Inc. Structures & Components Curtiss-Wright Corp. Public Strategic 13.2 2.2 x N/A

03/16/15 CyPhy Works, Inc. Other Motorola Solutions, Inc. [Venture Capital] Public Strategic N/A N/A N/A

03/12/15 Survitec Group Ltd Other Onex Corp. Public Strategic 680.0 1.8 x N/A

03/11/15 The Sterling Engineering Corp. Structures & Components Air Industries Group, Inc. Public Strategic N/A N/A N/A

03/10/15 ARINC Aerospace Systems Engineering and Support MRO Field Aerospace Private Strategic N/A N/A N/A

03/09/15 Western Metrology, Inc. Structures & Components Blue Point Capital Partners [Selmet, Inc.] P/E Backed Strategic N/A N/A N/A

03/03/15 TITAL GmbH Other Alcoa, Inc. Public Strategic N/A N/A N/A

02/27/15 328 Support Services GmbH Engineering Sierra Nevada Corp. Private Strategic N/A N/A N/A

02/09/15 Alliant Techsystems, Inc. Structures & Components Orbital Sciences Corp. Public Strategic 5,000.0 1.1 x 8.7 x

02/03/15 ADS Aerospace Technical Standards Manufacturers SAE International Industry Technologies Consortia Private Strategic N/A N/A N/A

02/03/15 Newmerical Technologies International Structures & Components ANSYS, Inc. Public Strategic N/A N/A N/A

02/02/15 Barco N.V. [aerospace and defense display businesses] Electronics Esterline Corp. Public Strategic 175.0 0.9 x N/A

02/02/15 Harter Aerospace MRO Heico Corp. [Flight Support Group] Public Strategic N/A N/A N/A

01/30/15 Milestone Aviation Group, Ltd. Other GE Capital Aviation Services, LLC Public Strategic 1,800.0 N/A N/A

01/26/15 Cassidian Belgium Electronics Parter Capital Group P/E Sponsor N/A N/A N/A
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01/26/15 WASP, Inc. [commercial towbar and tailstand product lines] Other Levine Leichtman Capital Partners IV, L.P. [Tronair, Inc.] P/E Backed Strategic N/A N/A N/A

01/20/15 Aeroworks International Holdings, B.V. [80%] Structures & Components HEICO Corp. [Flight Support Group] Public Strategic N/A N/A N/A

01/20/15 John Hassall, Inc. Structures & Components Novaria Group P/E Backed Strategic N/A N/A N/A

01/14/15 Armstrong Aerospace, LLC Other Astronics Corp. Public Strategic 52.6 1.9 x N/A

01/09/15 Douglas Equipment Ltd Other Textron, Inc. Public Strategic 4.0 N/A N/A

01/02/15 Provincial Aerospace Ltd. MRO Exchange Income Corp. Public Strategic 216.0 1.3 x N/A

12/31/14 Advanced Integration Technology (AIT) [investment] Other Onex Corp. Public Strategic N/A N/A N/A

12/30/14 Spirit AeroSystems Holdings, Inc. [wing programs] Structures & Components Triumph Group, Inc. Public Strategic N/A N/A N/A

12/23/14 Cam-Tech Manufacturing, LP Structures & Components RFE Investment Partners [PCX Aerostructures, LLC] P/E Backed Strategic N/A N/A N/A

12/23/14 Enviro Systems, Inc. Other Zodiac Aerospace S.A. Public Strategic N/A N/A N/A

12/17/14 B/E Aerospace, Inc. [Consumables Management Segment] Structures & Components KLX, Inc. Public Strategic N/A N/A N/A

12/11/14 DFCI Solutions, Inc. Structures & Components Southco, Inc. Private Strategic N/A N/A N/A

12/10/14 Intellifuse Technologies, LLC Other H-D Advanced Manufacturing Co. P/E Backed Strategic N/A N/A N/A

12/04/14 Process Fab, Inc. Manufacturers Wynnchurch Capital, Ltd. [Burtek Enterprises, Inc.] P/E Backed Strategic N/A N/A N/A

12/03/14 AREVA TA [Aerospace Integration Business] Structures & Components American Industrial Partners [AIP Aerospace] P/E Backed Strategic N/A N/A N/A

12/01/14 ArmorWorks Enterprises, LLC Other Littlejohn Capital, LLC P/E Sponsor N/A N/A N/A

11/27/14 Procesos Termicos Structures & Components MidOcean Partners [Noranco, Inc.] Private Strategic N/A N/A N/A

11/21/14 Hillsboro Aviation [Flight Training Division] Other Renovus Capital Partners, Graycliff Partners P/E Backed Strategic N/A N/A N/A

11/20/14 Firth Rixson Structures & Components Alcoa, Inc. Public Strategic 2,850.0 N/A N/A

11/14/14 Stadco, GroupAero Mexico and Survirn Engineering Ltd. Structures & Components Stadco Acquisition, LLC Private Strategic N/A N/A N/A

11/06/14 The Composites Group Structures & Components Citadel Plastics Holdings, Inc. P/E Backed Strategic N/A N/A N/A

11/05/14 Flight Display Systems Other Harbert Private Equity Fund III, L.P. P/E Sponsor N/A N/A N/A

10/28/14 ASE Holdings, Inc. Other Gen Cap America, Inc. Private Strategic N/A N/A N/A

10/23/14 Tapes Plus, Inc. MRO Jaco Aerospace and Industrial, Inc. Private Strategic N/A N/A N/A

10/22/14 Phoenix CNC Engineering Structures & Components The Bland Group [Universal Engineering] Private Strategic N/A N/A N/A

10/17/14 Allfast Fastening Systems, Inc. Structures & Components TriMas Corp. Public Strategic 360.0 6.5 x N/A

10/17/14 Crown Precision Machining Structures & Components H-D Advanced Manufacturing Co. P/E Backed Strategic N/A N/A N/A

10/16/14 North American Aircraft Services, Inc. (NAAS) MRO Triumph Group, Inc. Public Strategic 44.7 1.3 x N/A
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WHO IS ARONSON CAPITAL PARTNERS? 

Aronson Capital Partners is a leading financial advisor to government services and technology firms. We exercise our special 

domain expertise in the Defense, Intelligence, and Federal Civilian markets to achieve exceptional results for our clients. In 

addition to completing more than 100 transactions in the federal sector, our principals have decades of executive level, hands-on 

experience in the industry – a key differentiator that leads to success.  
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