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2016 M&A Recap

A total of 92 M&A transactions were announced in the defense technology and government services market
in 2016, which was slightly below the 107 transactions completed in 2015, but in-line with 2013 and 2014
levels. M&A in 2016 witnessed a “normalization effect” after the flurry of activity that occurred in 2015.
Contractors have started to notice the effects the 2013 and 2015 Bipartisan Budget Acts’ sequester relief has
had on the overall procurement environment. This relief has allowed the Department of Defense to
significantly reduce the amount of anticipated cuts in technology operations and maintenance, translating
into strong performance across the defense technology and government services market. As a result, there
was active participation across the entire buyer landscape in 2016, driven primarily by (i) private equity
sponsors acquiring scalable platform targets and/or “doubling down” with add-on acquisitions that provide
complementary capabilities to their existing platform companies, (ii) larger Tier-1 and Mid-Tier’s divesting
noncore, low margin assets and focusing more on higher margin business segments aligned with the mission,
and (iii) Non-Traditional buyers focusing on targets in high priority end markets in order to strengthen their
capabilities, expand market share and add new customers.
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The strengthening of the budgetary environment and positive sentiment in the government services public
equity markets has enabled private equity firms to remain active in the space. Private equity buyers led 33%
of the transactions, including new market participants Chart Capital (acquisition of Fed Data Systems), and
Platinum Equity (acquisition of PAE from Lindsay Goldberg). Meanwhile, seasoned investors in the sector,
DC Capital and Arlington Capital, both secured new government services platforms earlier in 2016 with the
acquisitions of QRC Technologies and EOIR Technologies, respectively. Existing private equity backed
platforms drove 21% of the private equity activity, as Arlington Capital continued its buying spree by
acquiring ISS and PROTEUS Technologies and merging it with EOIR Technologies to form Polaris Alpha.
In addition, Belcan, LLC (acquisition of Intercom Consulting and Federal Systems Corp), Preferred System
Solutions (acquisition of Synaptic Solutions, Inc. and Tetra Concepts), Sirius Computer Solutions
(acquisition of Force 3, Inc.) and Altamira Technologies Corporation (acquisitions of APG Technologies and
Prime Solutions) all strengthened their portfolios with bolt on acquisitions. Lastly, private equity firms
continue to utilize the favorable budget environment to exit their existing investments. Examples include the
sale of Aquilent (backed by Warwick Capital since 2002) to Booz Allen Hamilton, Camber Corporation
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(backed by New Mountain Capital since 2008) to Huntington Ingalls Industries, Vistronix (backed by
Enlightenment Capital since 2013) to ASRC Federal and PAE (backed by Lindsay Goldberg since 2011) to
Platinum Equity.

Mid-Tier and Tier-1 contractors continued to reshape the federal government contracting industry with
notable M&A deals in 2016. Leidos’ $5.0 billion acquisition of Lockheed Martin IS&GS earlier in 2016 has
catapulted the SAIC mission focused spin-out into the largest mid-tier publicly traded Government Services
focused contractor ($10.7 billion in enterprise value as of December 31%, 2016) and allowed them to
effectively compete for even larger contracts sought after by Tier-1 defense contractors. In addition,
ManTech Corporation acquired the Cyber Network Operations Practice of Oceans Edge in June 2016, to
expand upon its vulnerability research, development and analysis capabilities and Edaptive Systems, LLC in
December 2016 to strengthen its federal healthcare presence. Booz Allen Hamilton acquired digital and
cloud services provider Aquilent for $250 million to strengthen its capabilities and enhance its presence
within HHS. Finally, Tier-1 contractors, Boeing and L-3 have made the strategic decision to focus on their
autonomous systems and collaborative robotic capabilities with the acquisitions of Liquid Robotics and
MacDonald Humfrey, respectively. In addition, L-3 officially changed its name from L-3 Communications to
L-3 Technologies in order to capitalize on its strong brand equity, while better reflecting the Company’s
evolution into a leading global provider of technology solutions.

As shown in the table, the 2016 buyer mix
Historical Buyer Mix continued similar trends when compared to 2015,
with public strategic buyers representing the
largest buyer group (35.0% of all M&A activity).
However, this year it was mainly driven by non-
traditional  buyers making transformative
acquisitions to strengthen capabilities in areas of
funding priority, gain customer access, and
expand their contract portfolios. These buyers in
2016 included KBR (Wyle and Honeywell
2015 2016 Technology Solutions, Inc.) Huntington Ingalls
Industries (Camber Corporation), Magellan
Health, Inc. (Armed Forces Services Corp.) DLH
Holdings Corp (Danya International, Inc.) Jacobs
Source: DACIS and ACP internal research Engineering Group, Inc. (The Van Dyke
Technology Group) and Ball Aerospace and Technologies (Wavefront Technologies). The non-traditional
buyer activity over the past twelve months bodes well for the industry as it signals renewed confidence in the
overall growth prospects of the federal market.

4% 4%
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2017 M&A Outlook

As we enter Fiscal Year 2017, expect to see similar trends emerge with public strategic buyers (Tier-1, Mid-
Tier, Non-traditional) continuing to focus on their core capabilities, expanding their market share and/or
adding new customers. We expect private equity to continue to invest capital in the federal sector after two
years of strong participation, fueled primarily by better visibility in the budget and continued emphasis of
future federal funding priorities brought on by the new Trump Administration. President Trump’s initiatives
to strengthen cybersecurity and increase infrastructure investment and defense spending could fuel more
acquisitions and add new acquisitive participants into the mix. In addition, Trump’s desire to repeal the
sequester spending caps that come back into effect for GFY 2018 — 2021 could add up to an addition $107
billion to the overall budget. If Senator McCain’s recently published, “Restoring American Power”
recommendation gains traction, expect a more significant uptick in M&A. His report calls for an increase in
defense spending to $700 billion (including OCO) and future growth of 4.0%.

Trump Administration’s Effect on Government Contractors

There has been significant headline attention in 2016 as it relates to President Donald Trump’s pledge to
fully eliminate the defense sequester and submit a new budget to rebuild the U.S. military, strengthen
national security and improve critical infrastructure. President Trump believes it starts with a better defense
strategy focused on the U.S. military. More specifically, by modernizing the joint force and regaining
capacity of the armed forces that has been “depleted” as a result of budget constraints and force drawdowns.
In addition, Trump is focused on making cybersecurity a major priority for the public and private sector. It
begins with efficiently prioritizing funding and investing sufficiently in cyber weapon systems that are
necessary to conduct military operations and the development of critical training and the necessary tools to
equip an expanding 6,200+ person cyber force. Finally, despite Trump’s view on increasing spend on critical
infrastructure receiving mixed reviews, successful execution could lead to thousands of additional jobs and
strengthen overall employment numbers.

In addition, Senator John McCain released a 28-page white paper echoing President Trump’s priorities,
recommending a $700 billion base defense budget in fiscal year 2018, which would represent a $54 billion
increase over the budget proposal put forth by President Barack Obama. If adopted, the result will not be
cheap, or easy: a complete repeal of the Budget Control Act, a $700 billion base defense budget in fiscal year
2018 and an overhaul of the U.S. military ($430 billion above current defense plans over the next five years).
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Trump Administration’s initiatives are summarized in the below table:

Trump Administration Priorities

Priorities Initiatives Implications

Rebuilding the U.S. Military Defense contractors aligned with
e Increasing the size of the U.S. Army to 540,000 active duty Jj supporting military efforts could
soldiers see additional program
e  Rebuilding the U.S. Navy toward a goal of 350 ships opportunities to fulfill the expected
e  Providing the U.S. Air Force with 1,200 fighter aircraft growth
e  Growing the U.S. Marine Corps to 36 battalions

Military

Restoring National Security by Building Resilient Cybersecurity Systems
and Technologies
e Development of a cyber review team, information sharing to
thwart cyber-attacks, the exploration of cyber insurance, and
expansion of the cyber workforce

Heavy reliance on contractors to
develop innovative methods and
technologies

National
Security

Increased opportunities for
contractors, particularly those in
the Engineering &
Construction/Services Industry

Increased Spending on Critical Infrastructure
Critical e  Pledged roughly $550 billion in improving U.S. infrastructure
Infrastructure (utilizing federal tax credits could generate $1.0 trillion in private
sector)

The Trump Administration’s budget reform plan will surely alter how agencies are organized and measured,
as well as how budgets are prioritized. Over the past several years, the federal government has become
accustomed to a structured procurement methodology (e.g. LPTA). However, with new priorities potentially
reshaping the future of the federal contracting market, Trump plans to bring private sector “best practices” to
bear on federal management, including practices designed to hold contractors to higher performance
standards. This could mean a stronger emphasis on combating fraud, waste and abuse by implementing
performance based contracting, where underperforming, redundant or disfavored programs could be closed
or replaced with new programs aligned with administration priorities. Plans to strengthen contractor
performance management could result in eliminating automatic renewal of option periods, withholding
payments for poor performance and/or using performance based contracting. In addition, there may be a
reemergence of more commercial-like buying practices and a greater use of GSA schedules or other efficient
contract vehicles (e.g. T&M, FFP) to facilitate the procurement of goods and services. Trump’s budget
reform also calls for a hiring freeze of civilian “non-essential”” federal personnel. To put this into perspective,
in 2013 roughly 900K employees, or 43.0% of the federal workforce was subject to furloughs. A decision to
go through with this action would result in a potential 100K reduction annually in the federal workforce,
ultimately driving agencies to increase the use of government contractors to perform work.

With all of this potential change brought on by Trump’s Administration comes uncertainty for government
contractors, especially those furthest away from the mission (e.g. acquisition support, SETA). However,
management teams with heavy concentration in these areas can utilize their free cash flow from current
contracts and invest in mission-enabling capabilities more insulated from budgetary pressures, ultimately
positioning them for future sustained growth.
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Market Dynamics

M&A activity and public company valuations across the Defense and Government Services industry have
rebounded from 2013 lows. Trump-related spending tailwinds in the DOD and IC sectors, in particular,
should drive similar if not increased buyer interest in the sector in 2017 and 2018 once a more definitive
spending plan is established. In many cases, however, the prevalence of small business set aside or other
preferential contract awards for a government contractor negatively impacts their valuation or even
eliminates the available buyer universe in a sell side process. This is especially true for companies that
operate in historically small business friendly markets (e.g., Department of Education, Department of
Energy) or lack differentiated capabilities and provide more commoditized service offerings with minimal
barriers to entry. These firms typically have two options: (i) invest in business development resources, make
strategic hires and attempt to transition the businesses into a full and open competitor over a 3 — 5 year time
horizon, or (ii) evaluate alternative liquidity options, including a leveraged ESOP transaction.

Leveraged ESOP Overview

A leveraged ESOP enables the existing shareholders to sell all or a portion of their ownership to a trust and
receive partial liquidity. The available cash at closing is driven by the amount of senior debt the company
can borrow to finance the ESOP. Certain tax attributes of ESOPs, as outlined below, can enable the
Company to borrow more at closing from a senior lender than under normal circumstances. In a 100% ESOP
transaction, the selling shareholders typically hold interest-bearing seller notes for the difference between the
total Enterprise Value of the company and the amount of senior debt available at closing. The Company acts
as a plan sponsor, repays the senior debt and shares are allocated to employee accounts each year. Over time,
as the senior debt is repaid (typically over 3 — 5 years), the Company can then repay the seller notes, often by
refinancing the senior debt. After the ESOP transaction, the Company will retain its small business status (if
it still applies in the relevant NAICS code) and will have the opportunity to pursue set aside awards in the
future.

An example of the closing consideration for the shareholders of a $5M EBITDA company in a 100%
leveraged ESOP scenario is summarized below:

Closing Consideration

Enterprise Value @ 7.0x EBITDA: $35.0 M |Cash at Closing @ 3.0x EBITDA: $15.0 M

Subordinated Seller Notes: $20.0 M

Total Consideration Total Consideration $35.0 M
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Pros & Cons of a Leveraged ESOP

A carefully designed and executed leveraged ESOP provides partial liquidity for selling shareholders while
increasing the ownership participation of management and employees. In a highly competitive government
services recruiting environment, the opportunity to entice new hires with an ESOP retirement plan can often
times be a distinguishing factor. There are extensive tax savings opportunities with ESOPs that are more
thoroughly described below. The ESOP also allows for preserved operational autonomy, a greater certainty
to close, and the opportunity to continue to bid on small business set aside procurements. The challenges
with an ESOP transaction include partial liquidity at closing, a leveraged balance sheet, and the incremental
costs and compliance requirements associated with an ERISA plan.

Advantages Disadvantages
Provides an avenue for full Liquidity subject to financing
liquidity constraints

Preserved operational Results in a leveraged
autonomy balance sheet post-closing

Leveraged . . Incremental costs &
ESOP Continued pursuit of SBSA compliance requirements of

Tradeoffs awards an ERISA plan

Significant tax advantages Significant tax advantages

Meaningful management

: L Subject to execution risk
equity participation

Greater certainty to close

Tax Savings Opportunities

There are three primary tax attributes associated with ESOPs. The availability of these attributes depends on
the entity’s tax status as summarized below.

o Shareholders of C Corporations that sell at least 30% of their equity to an ESOP have the opportunity
to defer capital gains taxes if they invest in qualified replacement property (“QRP”) three months
prior to or twelve months after a transaction.

e Corporations that have elected “S Corporation” status are flow through entities and there are no
corporate level income taxes. All income and related tax liabilities reside at the shareholder level.
Since an ESOP trust is a tax-exempt entity, there is no tax liability for the ESOP’s pro rata share of
the income. Therefore, 100% S Corporation ESOP companies do not have any income tax liability,
and can therefore typically service the debt borrowed in connection with the transaction in a more
rapid manner.
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e Contributions to ESOPs are tax deductible for the Company making the contribution, up to certain
limitation. This tax shield is particularly beneficial to C Corporation ESOPs and S Corporations
partially owned by the ESOP trust.

Summary

An ESOP may be a good alternative if an outright sale is not achievable for a government contractor with a
heavy reliance on preferential contract awards without a transition strategy to F&O status. Businesses with
steady cash flows, strong management teams, large contract backlog and healthy borrowing capacities are
ideal candidates, as outside financing is usually required to facilitate a shareholder liquidity event. Certain
tax attributes of an ESOP-owned company can expedite the debt repayment and accelerate a selling
shareholders full liquidity. The Company should have a sizable workforce and utilize direct labor (as
opposed to subcontractors or 1099s) for a meaningful piece of the overall level of effort. Lastly, the
opportunity for employees to be shareholders in their company can create a competitive edge in the highly
competitive recruiting environment in the government services marketplace.
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. . L3 NSS acquired by CACI

Divestitures In February, CACI closed its acquisition of L3’s, National Security Solutions, Inc. (NSS). L3 NSS
provides highly specialized and differentiated strategic solutions, services, and products for the country’s
most sensitive national security agencies and DoD critical missions.

Oceans Edge Cyber acquired by ManTech
In June, ManTech announced that it had acquired Oceans Edge’s cyber business. The business unit will
add vulnerability research, development, and analysis capabilities to ManTech’s existing cyber business

Lockheed IS&GS acquired by Leidos
In August, Leidos announced it had completed its acquisition of Lockheed Martin’s Information Systems
& Global Solutions (IS&GS) business. Lockheed IS&GS provides engineering, scientific, logistics and
information services to the federal government. Business segments included in the deal were Air Traffic
Management, Technical Services, Government/Enterprise IT, Commercial Cyber, Healthcare IT, and
Missiles & Fire Control Technical Services.

Honeywell HTSI acquired by KBR
In September, KBR closed on its acquisition of Honeywell subsidiary Honeywell Technology Solutions,
Inc. (HTSI). HTSI has over 3,500 employees that work in three major business lines: Space, Mission
Support, and Security Solutions. HTSI provides high-end technical engineering and mission support,
logistics, and equipment maintenance, and access to intelligence clients.

Strategic Wyle acquired by KBR _ _ _ o
In May, KBR announced that it had acquired Wyle, Inc. Wyle provides engineering, program and
Acquisitions acquisition management, life science research, space medical operations, information technology and
testing and evaluation services to the DoD, NASA and other federal agencies.

Vistronix acquired by ASRC
In August, Arctic Slope Regional Corporation’s wholly-owned subsidiary ASRC Federal acquired
Vistronix Intelligence & Technology Solutions. The roughly 600 employee Reston-based firm provides
advanced analytics, signal processing, cloud computing, large-scale data management to the US
intelligence community and other federal agencies.

The Radiant Group acquired by DigitalGlobe
In October, DigitalGlobe announced that it had acquired The Radiant Group. Based in Chantilly, VA, The
Radiant Group provides geospatial technology, applied data science, analytic methodology, cybersecurity,
and cloud-based software solutions to the NRO, NGA, DIA and other intelligence agencies.

Camber acquired by Huntington Ingalls Industries
In November, Huntington Ingalls Industries (HIl) announced that it had agreed to acquire Camber
Corporation. Camber provides agile software and network engineering, modeling simulation and training,
unmanned systems, systems engineering, and data analytics services to the Navy, Army and other federal
civilian and defense agencies. The acquisition is expected to significantly expand on HII’s existing
capabilities and customer base.

P rivate QRC Technologies acquir_ed by DC Capital _ _ _
- In May, DC Capital Partners announced that they had acquired Fredericksburg-based QRC Technologies.
Equ|ty QRC designs and develops communications surveillance systems and data analytic tools for the federal
government, military and law enforcement. The Company’s intelligence collection solutions collect and
analyze large volumes of mobile and broadband network data.
Chart Capital’s Federal Data Systems acquires Two Intelligent Decisions Business Units
In May, FedData announced that it had acquired two counterintelligence and intelligence business units of
Intelligent Decisions. The acquisition will focus on insider threat and critical infrastructure support
services for the federal government and commercial market.
EOIR, ISS and Proteus acquired by Arlington Capital to Create Polaris Alpha
Beginning with a platform acquisition of EOIR Technologies in June, Arlington Capital Partners acquired
three separate firms to create Polaris Alpha. EOIR provides advanced solutions in cloud computing, big
data analytics, advanced visualization, C4ISR, spectrum-related information dominance, smart sensing,
training and simulation, and rapid prototyping. The other two acquisitions, Intelligent Software Solutions
and PROTEUS Technologies were acquired in November. ISS develops data visualization, event analysis,
pattern detection, mission planning, and mobile software using net-centric and enterprise architectures.
PROTEUS is a software and systems engineering solutions firm specializing in the development and
deployment of solutions that support the IC’s cybersecurity, signals intelligence, embedded engineering
and research missions.
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Last 12-Month Returns
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USD in Millions, excluding share prices EV as a Multiple of
As of 12/31/2016 Enterprise LTM LTM LTM NTM EBITDA Margin Revenue Growth
Company Value Rev. EBITDA Rev. EBITDA Rev. EBITDA CY16A CY17P CY16A CY17P
Mid-Tier Federal Service Providers
Leidos Holdings, Inc. $ 10731 $ 5803 S 521 1.8x 20.6x 1.4x  11.0x 88%  9.5% 36.8%  44.8%
CSRA Inc. 7,952 4,839 603  1.6x 13.2x 1.6x 9.4x  17.5% 17.3% 27.0% 2.1%
Booz Allen Hamilton Holding Corporation 6,648 5,550 520 1.2 12.8x 1.1x  11.9x 9.2%  9.7% 6.1% 3.0%
Science Applications International Corporation 4,577 4,495 345  1.0x 13.3x 1.0x  13.3x 7.5%  7.0% 4.5% 2.0%
CACl International Inc 4,396 3,995 343 1.4x 12.8x 1.0x  11.8x 85%  9.0% 25.5% 1.7%
Engility Holdings, Inc. 2,273 2,107 180 1.1x 12.6x 1.4x  11.9x 9.0%  8.8% (0.1%) 2.3%
ManTech International Corporation 1,557 1,610 124 1.0x 12.5x 0.9x  12.4x 7.6%  T7.0% 4.1% 3.7%
ICF International, Inc. 1,318 1,176 110 1.4x 12.0x 1.1x  10.5x 9.6% 10.2% 5.3% 3.9%
VSE Corporation 673 622 79 11x 8.5x NA NA NA NA NA NA
The KEYW Holding Corporation 563 308 1 1.8x NA 1.8x  14.9x 11.0% 11.8% (6.0%) 7.4%
Vectrus, Inc. 296 1,214 48  0.2x 6.2x 0.3x 8.0x 39%  4.2% 0.8% NA
NClI, Inc. 189 329 29 0.6x 6.5x 0.6x 6.7x 87%  8.9% (2.9%) 2.7%
Mean

Median
The Boeing Company $ 9698 S 94,858 $ 7,619 1.0x 12.7x 1.0x 9.3x 7.9% 12.0% (1.6%)  (1.6%)
Lockheed Martin Corporation 84,743 50,612 7,267 1.7x 11.7x 1.7x  12.5x 14.3% 13.8% 2.4% 4.9%
General Dynamics Corporation 54,161 30,929 4,692 1.8x 11.5x 1.7x  11.2x 15.2% 14.7% (0.4%) 1.9%
Northrop Grumman Corporation 46,282 23,805 3,511 1.9x 13.2x 1.9x  12.9x 14.9% 14.8% 4.2% 2.2%
Raytheon Company 44,594 24,159 3,676 1.8x 12.1x 18x  12.1x 15.6% 15.1% 3.5% 6.3%
L3 Technologies, Inc. 14,514 10,393 1,226 1.4x 11.8x 14x  11.5x 11.5% 12.5% 0.4% 0.7%

Mean

Median
Harris Corporation S 16938 $ 7,410 $ 1,678 2.3x 10.1x 2.3x  10.8x 21.3% 22.0% 15.0%  (1.1%)
L3 Technologies, Inc. 14,514 10,393 1,226 1.4x 11.8x 14x  11.6x 11.5% 12.5% 0.4% 0.7%
Rockwell Collins, Inc. 13,897 5,259 1,209 2.6x 11.5x 26x  10.6x 23.3% 25.2% 1.9% 2.4%
Orbital ATK, Inc. 6,670 4,628 623 1.4x 10.7x 1.5x  10.0x 15.1% 15.2% (1.7%) 3.2%
Teledyne Technologies Incorporated 4,811 2,198 355 2.2x 13.6x 2.2x 13.1x 16.4% 17.0% (7.0%) 3.9%
FLIR Systems, Inc. 4,766 1,625 353 2.9x 13.5x 2.8x  12.0x 225% 23.6% 5.3% 4.4%
Cobham plc 4,509 2,580 449 1.7x 10.0x 18x  103x  16.7% 17.8%  (20.2%) 4.7%
Ultra Electronics Holdings plc 2,084 1,010 167 2.1x 12.5x 24x  11.4x 18.1% 19.6% (8.2%) 4.4%
Cubic Corporation 1,530 1,462 72 1.0x 21.2x 10x  11.8x 92%  8.7% 3.8% 4.4%
Mercury Systems, Inc. 1,352 299 52 4.5x 26.2x 35x  15.5x 17.0% 24.6% 39.0%  15.4%
Kratos Defense & Security Solutions, Inc. 959 664 10 1.4x NA 14x  20.1x 6.5%  7.9% 1.2% 5.8%
AeroVironment, Inc. 409 239 (1) 1.7x NA 1.4x  14.4x (7.2%) 14.1% (16.6%)  42.1%

Mean 2.1x 14.1x 2.0x 12.6x 14.2% 17.3% 1.1%

Median 1.9x 12.2x 1.9x 11.7x 16.5% 17.4% 0.8%

Source: Capital I1Q

EV: Enterprise Value

LTM: Trailing Twelve Months
NTM: Next Twelve Months
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USD in Millions, excluding share prices EV as a Multiple of

As of 12/31/2016 Enterprise LTM LTM LTM NTM EBITDA Margin Revenue Growth

Company Value Rev. EBITDA Rev. EBITDA Rev. EBITDA CY16A CY17P CY16A CY17P

Aerospace

Aircraft - OEM
United Technologjes Corporation $ 107,712 $ 56,885 S 10,362 1.9x 10.4x 19x  10.2x 17.7% 18.1% 2.0% 2.7%
The Boeing Company 96,968 94,858 7,619 1.0x 12.7x 1.0x 9.4x 7.9% 12.0% (1.6%)  (1.6%)
Airbus Group SE 54,480 72,152 5,272 0.8x 10.3x 0.8x 7.9x 9.4% 10.0% (2.0%) 4.9%
General Dynamics Corporation 54,161 30,929 4,692 1.8x 11.5x 1.7x 11.2x 15.2% 14.7% (0.4%) 1.9%
Safran SA 32,067 20,894 4,423 1.5x 7.2x 1.7x 9.1x 18.9% 18.8% (7.7%) 2.3%
Textron Inc. 16,354 13,886 1,600 1.2x 10.2x 1.1x 9.4x 11.5% 11.2% 2.7% 3.8%
Bombardier Inc. 10,882 16,976 492 0.6x 22.1x 0.7x 12.4x 4.7%  5.8% (8.7%) 1.4%
Dassault Aviation S.A. 9,256 4,631 655 2.0x 14.1x 2.4x  24.9x 10.2%  9.6%  (15.0%)  (3.2%)
CAE Inc. 4,483 2,001 424 2.2x 10.6x 2.2x 9.6x 22.6% 23.5% 14.1% 5.1%

Mean (1.8%)

Median (1.6%)

Aircraft - Suppliers & Aftermarket

TransDigm Group Incorporated S 21,973 $ 3,171 S 1,446 6.9x 15.2x 6.2x 13.0x 47.2% 48.4% 16.5% 8.9%
Thales S.A. 19,263 16,172 1,770 1.2x 10.9x 1.2x  10.0x 11.9% 12.6% 2.5% 5.6%
Rockwell Collins, Inc. 13,897 5,259 1,209 2.6x 11.5x 2.6x 10.6x 23.3% 25.2% 1.9% 2.4%
HEICO Corporation 5,419 1,376 332 3.9x 16.3x 3.7x  15.5x 23.9% 23.9% 14.7% 6.8%
Hexcel Corporation 5,349 1,986 446 2.7x 12.0x 26x  10.8x 22.6% 23.6% 7.7% 5.4%
Curtiss-Wright Corporation 4,865 2,132 407 2.3x 11.9x 23x  11.4x 19.1%  19.9% (3-2%) 1.4%
Esterline Technologjes Corporation 3,267 1,993 278 1.6x 11.7x 16x  10.5x 13.8% 15.8% 6.7% 0.8%
Moog Inc. 3,049 2,412 323 1.3x N/A 1.2x 9.6x 135% 12.7% (1.2%) 1.1%
Triumph Group, Inc. 2,896 3,740 (170)  0.8x N/A 0.8x 6.6x 10.2% 13.1% (5.7%)  (5.1%)
Ultra Electronics Holdings plc 2,084 1,010 167 2.1x 12.5x 2.1x 11.4x 18.1% 19.6% (8.2%) 4.4%

Mean

Median

Source: Capital 1Q

EV: Enterprise Value

LTM: Trailing Twelve Months
NTM: Next Twelve Months
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Recent M&A Transactions — Government Services & Defense

ARONSON

CAPITAL PARTNERS

Pending
12/31/16
12/19/16
12/15/16
12/06/16
12/06/16
12/02/16
11/30/16
11/29/16
11/23/16
11/16/16
11/15/16
11/15/16
11/10/16
11/10/16
11/10/16
11/07/16
11/02/16
11/02/16
11/01/16
11/01/16
10/28/16
10/20/16
10/19/16
10/18/16
10/12/16
10/11/16
10/05/16
10/05/16
09/19/16
09/16/16
09/02/16
09/01/16
08/23/16
08/17/16
08/16/16
08/11/16
08/09/16
08/05/16
08/04/16
08/03/16
08/01/16
08/01/16
07/27/16
07/27/16
07/14/16
07/05/16
07/05/16
07/01/16
07/01/16
06/25/16
06/13/16
05/27/16
05/24/16
05/24/16
05/24/16
05/23/16
05/16/16
05/06/16

Target Information

Constellis Holdings, LLC

Aquilent, Inc.

Edaptive Systems, LLC

DRS Environmental Systems, Inc. (DRS-ESI)
Computer Assisted Testing Service, Inc. (CATS)
Deltek, Inc.

Delex Fairfax Integrated Security Systems, LLC (DFISS)
Vocality International Ltd.

FutureWorld Technologies, Inc.

Soltra Solutions, LLC

The Radiant Group, Inc.

Integrio Technologies, Inc.

Siege Technologies, LLC

Spillman Technologies, Inc.

PROTEUS Technologies, LLC

Intelligent Software Solutions, Inc. (ISS)

Cigital, Inc.

Camber Corp.

Dell Services (Perot Systems)

APG Technologies, LLC

Silicon Graphics International Corp. (SGl)
Business Information Technology Solutions Inc. (BITS)
Triumfant, Inc.

GreyCastle Security, LLC

NEOGOV

Software Design Solutions, Inc.

Synaptic Solutions, Inc.

Defense Point Security, LLC (DPS)
EWA-Canada

Honeywell Technology Solutions, Inc. (HTSI)
Fusion Technology, LLC

SilverRhino, LLC

FourWinds Limited Company

Redcore

Vistronix Intelligence & Technology Solutions
Lockheed Martin Corp. [Information Systems & Global Solutions (IS&GS)]
Aerospace Analytics, LLC

Analytic Strategies, LLC

Intelligent Decisions, Inc. [Comms. and Transmission Sysystems business unit]

Information Management Technology Corp. (IMT)
CASE Forensics Corp.

MIR3.com, Inc.

Symplicity Corp.

Intercom Consulting & Federal Systems Corp.
L-com, Inc.

Allied InfoSecurity, Inc.

Armed Forces Services Corp. (AFSC)

Wyle Laboratories, Inc.

Paragon Communications Solutions, Inc.
Hankins & Anderson, Inc. (H&A)

EOIR Technologies, Inc.

Oceans Edge, Inc. [cyber business]

Softmart, Inc.

Broadspectrum Ltd.

Hewlett Packard Enterprise [Enterprise Services]

Intelligent Decisions, Inc. [counterintelligence and intelligence business units]

QRC Technologies, Inc.
Danya International
Prime Solutions, LLC

Industry
Other
Healthcare IT
Healthcare IT
Other

Other

IT Services
Cyber / Intel
C4ISR

IT Services
Cyber / Intel
C4ISR

IT Services
Cyber / Intel
IT Services
Cyber / Intel
C4ISR
Cyber / Intel
Technical Services
IT Services
Cyber / Intel
Cloud / Data Analytics
Healthcare IT
Cyber / Intel
Cyber / Intel
IT Services

IT Services
C4ISR
Cyber / Intel
Cyber / Intel
Other
Cyber / Intel
IT Services
C4ISR
Cyber / Intel
Cyber / Intel
IT Services
Other

IT Services
C4ISR
Cyber / Intel
Technical Services
IT Services

IT Services

IT Services
Electronics
Cyber / Intel
Healthcare IT
C4ISR
Cyber / Intel
Other
Cyber / Intel
Cyber / Intel
IT Services
Other

IT Services

IT Services
C4ISR
Healthcare IT
Cyber / Intel

Buyer Information

Apollo Global Management, LLC

Booz Allen Hamilton, Inc.

ManTech International Corp.

HDT Global, Inc.

PSI Services, LLC

Roper Technologies, Inc.

ALLCom Global Services, Inc.

Cubic Corp.

Blackwatch International Corp.

NC4, Inc.

DigitalGlobe

Sysorex Global Holdings Corp.

Nehemiah Security, LLP

Motorola Solutions, Inc.

Arlington Capital Partners [EOIR Technologies n/k/a Polaris Alpha]
Arlington Capital Partners [EOIR Technologies n/k/a Polaris Alpha]
Synopsys, Inc.

Huntington Ingalls Industries, Inc.

NTT DATA, Inc.

Altamira Technologies Corp.

Hewlett Packard Enterprise Co.

Cognosante Holdings, LLC

Nehemiah Security, LLP

Assured Information Security, Inc. (AIS)
Warburg Pincus, LLC

Applied Visions, Inc.

CM Equity Partners, L.P. (CMEP) [Preferred Systems Solutions, Inc. (PSS)]
Accenture plc

Intertek Group plc

KBR, Inc. [KBRwyle]

Calibre Systems, Inc. (CALIBRE)

InfoTeK Corp.

LMI

Accenture plc

ASRC Federal Holding Co.

Leidos Holdings, Inc.

Richter & Company, LLC

Frontier Capital [PlanetRisk, Inc.]

Tribalco, LLC

Mission Essential

Gryphon Investors [JENSEN HUGHES, Inc.]
Veritas Capital Fund Management, LLC [ENC]
H.L.G. Capital, LLC

AE Industrial Partners, LLC [Belcan, LLC]
Genstar Capital, LLC [Infinite RF Holdings, Inc.]
Delta Risk, LLC

Magellan Health, Inc.

KBR, Inc.

Xator Corp.

The Day & Zimmermann Group [Mason & Hanger]
Arlington Capital Partners [n/k/a Polaris Alpha]
ManTech International Corp.

PC Connection, Inc.

Ferrovial S.A.

CsC

Federal Data Systems, Inc. (FedData)

DC Capital Partners, LLC

DLH Holdings Corp.

Altamira Technologies Corp.

Buyer Classification
P/E Sponsor

Public Strategic
Public Strategic

P/E Backed Strategic
P/E Sponsor

Public Strategic
Private Strategic
Public Strategic
Private Strategic
Private Strategic
Public Strategic
Public Strategic
Private Strategic
Public Strategic

P/E Backed Strategic
P/E Backed Strategic
Public Strategic
Public Strategic
Public Strategic

P/E Backed Strategic
Public Strategic
Private Strategic
Private Strategic
Private Strategic

P/E Sponsor

Private Strategic

P/E Backed Strategic
Public Strategic
Public Strategic
Public Strategic
Private Strategic
Private Strategic
Private Strategic
Public Strategic
Private Strategic
Public Strategic
Private Strategic

P/E Backed Strategic
Private Strategic
Private Strategic

P/E Backed Strategic
P/E Backed Strategic
P/E Sponsor

P/E Backed Strategic
P/E Backed Strategic
P/E Backed Strategic
Public Strategic
Public Strategic
Private Strategic
Private Strategic

P/E Sponsor

Public Strategic
Public Strategic
Public Strategic
Public Strategic

P/E Sponsor

P/E Sponsor

Public Strategic

P/E Backed Strategic

1,000.0
250.0
N/A
N/A
N/A
2,800.0
N/A
10.0
N/A
N/A
140.0
6.0
N/A
N/A
N/A
N/A
N/A
380.0
3,060.0
N/A
275.0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
266.0
N/A
N/A
N/A
N/A
N/A
5,000.0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
1175
570.0
N/A
N/A
N/A
N/A
N/A
580.0
N/A
N/A
N/A
388
N/A

EV Information

N/A
N/A
N/A
N/A
N/A
5.2x
N/A
N/A
N/A
N/A
1.4x
N/A
N/A
N/A
N/A
N/A
N/A
1.0x
N/A
N/A
0.5x
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
0.4 x
N/A
N/A
N/A
N/A
N/A
1.0x
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
0.9x
0.7 x
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

/LTM
EBITDA
59x
N/A
N/A
N/A
N/A
14.0x
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
8.5 x
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
6.0 x
N/A
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Target Information Buyer Information EV Information
Industry Buyer Classification
04/22/16 Universal Solutions Initiative, Inc. (USi) IT Services ALATEC, Inc. (Ignite) Private Strategic N/A N/A N/A
04/12/16 Van Dyke Technology Group, Inc., The Cyber / Intel Jacobs Engineering Group, Inc. Public Strategic N/A N/A N/A
03/31/16 Force 3, Inc. Cyber / Intel Sirius Computer Solutions, Inc. P/E Backed Strategic N/A N/A N/A
03/30/16 netAura, LLC Cyber / Intel CenturylLink, Inc. Public Strategic N/A N/A N/A
03/14/16 Advanced Scientific Concepts, Inc. (ASC) [ASCar Division] Electronics Continental AG Public Strategic N/A N/A N/A
03/14/16 INDUS Corp. IT Services Tetra Tech, Inc. Public Strategic N/A N/A N/A
03/04/16 Brimtek, Inc.* C4ISR Digital Barriers plc Public Strategic 45.0 1.1x 129 x
03/04/16 NAL Research Corp. Electronics Jordan Company, L.P., The [Drew Marine] P/E Backed Strategic N/A N/A N/A
03/03/16 Safend Ltd. Cyber / Intel SuperCom Ltd. Public Strategic 1.5 0.3x N/A
03/01/16 Unmanned Safety Institute (USI) C4ISR ARGUS International, Inc. Private Strategic N/A N/A N/A
02/29/16 Purple Secure Systems Ltd. IT Services CACI International, Inc. [CACI Ltd.] Public Strategic N/A N/A N/A
02/29/16 Resilient Systems, Inc. Cyber / Intel IBM Corp. Public Strategic N/A N/A N/A
02/25/16 Miltec Corp. Other General Atomics Corp. Private Strategic 14.6 0.5 x N/A
02/24/16 KEYW Corp. [SETA Business] Technical Services Quantech Services, Inc. Private Strategic 12.0 N/A N/A
02/05/16 Space/Ground System Solutions Inc. (SGSS) Other O'Neil Group Company, LLC [Braxton Science & Technology Group, LLC] P/E Backed Strategic N/A N/A N/A
02/04/16 Obsidian Analysis, Inc. Technical Services Cadmus Group, Inc., The Private Strategic N/A N/A N/A
02/02/16 Invotas International Corp. Cyber / Intel FireEye, Inc. Public Strategic N/A N/A N/A

Target Industry Buyer Classification

Cloud / Data

c4isp Healthcare Analytics
7% 9% 25%
(

P/E Backed Public Strategic

Strategic 38%
IT Services 20%

12%

Cyber / Intel

18% Private

Strategic
31%

*Brimtek EV includes $20 million earnout based on 2017 performance
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Recent M&A Transactions - Aerospace

ARONSON

CAPITAL PARTNERS

Pending

Pending

Pending
12/31/16
12/31/16
12/29/16
12/22/16
12/15/16
12/08/16
12/07/16
12/06/16
12/01/16
11/07/16
11/03/16
11/02/16
11/01/16
10/27/16
10/26/16
10/21/16
10/04/16
10/03/16
10/03/16
09/26/16
09/12/16
09/07/16
09/06/16
09/01/16
08/31/16
08/12/16
08/02/16
07/26/16
07/18/16
07/18/16
07/12/16
07/12/16
07/06/16
06/30/16
06/21/16
06/20/16
06/17/16
06/16/16
06/10/16
06/01/16
06/01/16
05/31/16
05/31/16
05/24/16
05/19/16
05/04/16
05/02/16
04/20/16
04/05/16
04/05/16
04/04/16
04/04/16
03/30/16
03/23/16

Target Information

Arcam AB; SLM Solutions Group AG
Mxi Technologies Ltd.

Triumph Group, Inc., Aftermarket Services Group
CES Creative Electronic Systems, S.A.
TrueNorth Avionics, Inc.

Aviation and Missile Solutions, LLC (AMS) [stake]
Nova-Tech Engineering

Ascent Aviation Services Corp.

Fiber Materials, Inc. (FMI)

Next Limit Dynamics SL

International Logistics Group, LLC
CoorsTek, Inc. dba Tetrafluor
Mayday Manufacturing Co., Inc. [Hi-Tech Metal Finishing, Inc.]
D&D GSE Support, Inc.

Flanagan Industries

Costello/April Design, Inc.

Bama Air, Inc.

KARLEE Company, Inc.

Genesys Aerosystems Group, Inc.
Triumph Group, Inc.

Star Aviation, Inc.

Tekna Seal, LLC

Raisbeck Engineering, Inc.

Motion Dynamics Corp.

Texas Pneumatics Systems (TPS) Inc.
Young & Franklin, Inc.

Filtra-Systems Co.

KARLEE Company, Inc.

Axiom Materials, Inc.

ZTM, Inc.

CTS Engines, LLC

Greenwich AeroGroup, Inc. [Aero Precision Industries, LLC; DAC International, Inc.;

Kansas Plastics Co.

Moeller Mfg. Company, LLC (Moeller Aerospace)
North Coast Composites, Inc., North Coast Tool and Mold Corp.
PCB Group, Inc.

Fly By Wire Systems France S.A.S.

J&M Machine, LLC

Bombardier, Inc. [Amphibious Aircraft business]
Adetel Group [51%)]

Precision Made Products, LLC

Micro-Coax, Inc.

Mipnet Industries / JTT Composites

Warmelin Precision Products

Kreisler Manufacturing Corp.

Oxford Performance Materials, Inc. (OPM)

ILC Holdings, Inc. [Data Device Corp.]

AC&A, LLC

Sigma Precision Components UK Ltd

IMSAR, LLC [radar product line]

Innovative Control Systems (ICS)

ESNA, Elastic Stop Nut Corporation of America
Sky-Tec Partners, Ltd. [product line]

Centrax Turbine Components

Prime Aviation Services S.p.A. [60%]

Landmark Aviation [six FBOs]

Ferco Aerospace

Industry

Structures & Components
MRO

Structures & Components
Electronics

Electronics

MRO

Engineering

MRO

Structures & Components
Engineering

MRO

Structures & Components
Structures & Components
MRO

Structures & Components
Structures & Components
MRO

Structures & Components
Electronics

Structures & Components
Structures & Components
Electronics

Other

Structures & Components
MRO

Structures & Components
Structures & Components
Structures & Components
Other

Structures & Components
Structures & Components
Structures & Components
Other

Structures & Components
Other

Electronics

Electronics

Structures & Components
Structures & Components
Electronics

Structures & Components
Electronics

Structures & Components
Structures & Components
Structures & Components
Structures & Components
Electronics

Structures & Components
Structures & Components
Other

Electronics

Structures & Components
Other

Other

MRO

MRO

Structures & Components

Buyer Information

General Electric Co. [GE Aviation]

Industrial & Financial Systems (IFS) AB

The Gores Group, LLC

Mercury Systems, Inc.

Satcom Direct, Inc. (SD)

Dynetics, Inc.

Advanced Integration Technology, Inc. (AIT)

Relativity Capital, LLC [Marana Aerospace Solutions, Inc.]
Edgewater Capital Partners

Dassault Systemes S.A.

Advanced Core Concepts, LLC

Trelleborg Sealing Solutions

ESCO Technologies, Inc.

Air T, Inc. [Global Aviation Services, LLC]

Greenbriar Equity Group LLC [EDAC Technologies Corp.]
Heico Companies, LLC, The

NexPhase Capital, LLC [Hawthorne Global Aviation Services]
Resilience Capital Partners, LLC [Porter's Group, LLC]
McNally Capital, LLC

Calspan Corp.

Carlisle Companies, Inc.

Snow Phipps Group [Winchester Electronics Corp.]

Acorn Growth Companies

Vance Street Capital, LLC

Aviation Technical Services, Inc. (ATS)

TransDigm Group, Inc.

Chickasaw Nation Industries, Inc. (CNI)

Resilience Capital Partners, LLC [Porter's Group, LLC]
Sorenson Capital

Liberty Hall Capital Partners, L.P. [Accurus Aerospace Corp.]
Platte River Equity

Odyssey Investment Partners, LLC

Tramec, LLC

AE Industrial Partners, LLC

Acorn Growth Companies [AGC Aerospace & Defense]
MTS Systems Corp.

LORD Corp.

Liberty Hall Capital Partners [Accurus Aerospace Corp.]
Viking Air Ltd

Centum Electronics Ltd

02 Investment Partners [Alpha Sintered Metals]

Carlisle Companies, Inc.

Compagnie de Saint-Gobain

Nautic Partners [Aerostar Aerospace Manufacturing, LLC]
Arlington Capital Partners [United Flexible]

Hexcel Corp.

TransDigm Group, Inc.

AE Industrial Partners, LLC

Silverfleet Capital Partners LLP

Fortem Technologies

Reiser Simulation and Training GmbH (RST)

Rosewood Private Investment [Novaria Group}

Tailwind Technologies, Inc. [Hartzell Engine Technologies, LLC]
Blackstone Group, L.P., The [MB Aerospace Holdings Ltd]
BBA Aviation plc

KSL Capital Partners, LLC

Rosewood Private Investments / Tailwind Advisors [Novaria Group]

Buyer Classification
Public Strategic

P/E Backed Strategic
P/E Sponsor

Public Strategic
Private Strategic
Private Strategic

P/E Backed Strategic
P/E Backed Strategic
P/E Sponsor

Public Strategic
Private Strategic
Public Strategic
Public Strategic
Public Strategic

P/E Backed Strategic
Public Strategic

P/E Backed Strategic
P/E Backed Strategic
P/E Sponsor

Private Strategic
Public Strategic

P/E Sponsor

P/E Sponsor

P/E Sponsor

Private Strategic
Public Strategic
Private Strategic

P/E Backed Strategic
P/E Sponsor

P/E Backed Strategic
P/E Sponsor

P/E Sponsor

Private Strategic

P/E Backed Strategic
P/E Backed Strategic
Public Strategic
Private Strategic

P/E Backed Strategic
P/E Backed Strategic
Public Strategic

P/E Backed Strategic
Public Strategic
Public Strategic

P/E Backed Strategic
P/E Backed Strategic
Public Strategic
Public Strategic

P/E Sponsor

P/E Sponsor

Private Strategic
Private Strategic

P/E Backed Strategic
P/E Backed Strategic
P/E Sponsor

Public Strategic

P/E Sponsor

P/E Backed Strategic

1,400.0
N/A
N/A

38.0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
0.0
N/A
N/A
N/A

10.5
N/A
N/A
N/A

260.0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

580.0
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

33.7
N/A

1,000.0

N/A

94.0
N/A
N/A
N/A
N/A
N/A
N/A

190.0
N/A

EV Information

/LTM
EBITDA
9.9x N/A
N/A N/A
N/A N/A
1.7x N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
0.0x N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
3.5x N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
5.0 x N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A N/A
N/A 11.8x
N/A N/A
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ARONSON

CAPITAL PARTNERS

Target Information

Buyer Information

EV Information

/LTM
Industry Buyer Classification EBITDA
03/23/16  Forming Technology, Inc. (FTI) Structures & Components Hexagon AB Public Strategic N/A N/A N/A
03/21/16 Jackson Flexible Products, Inc. Structures & Components Tillerman & Co. P/E Sponsor N/A N/A N/A
03/18/16  Airbus Group SE [Defense Electronics] Other KKR & Co. P/E Sponsor 1,200.0 1.1x N/A
03/15/16 Aurora Flight Sciences Corp. [equity stake] Manufacturer Enlightenment Capital P/E Sponsor N/A N/A N/A
03/08/16  Airbus DS SatCom Other Satcom Direct Communications, Inc. Private Strategic N/A N/A N/A
03/01/16 Unmanned Safety Institute (USI) Other ARGUS International, Inc. Private Strategic N/A N/A N/A
02/26/16 Harris Corp. [Aerostructures] Structures & Components Albany International Corp. Public Strategic 210.0 2.7 x 15.0 x
02/23/16 Mettis Aerospace Ltd Structures & Components Stirling Square Capital Partners P/E Sponsor N/A N/A N/A
02/23/16 TeleCommunication Systems, Inc. Other Comtech Telecommunications Corp. Public Strategic 430.8 1.2 x 10.7 x
02/22/16 New England Airfoil Products, Inc. Other Pietro Rosa TBM S.R.L. Private Strategic N/A N/A N/A
02/03/16  AIM Aerospace, Inc. Structures & Components Liberty Hall Capital Partners P/E Sponsor 220.0 N/A N/A
01/29/16 Precision Castparts Corp. Structures & Components Berkshire Hathaway, Inc. P/E Sponsor 37,200.0 3.7x 13.1x
01/27/16 General Ecology, Inc. Other JLL Partners [Loar Group, Inc.] P/E Backed Strategic N/A N/A N/A
01/07/16 Silverado Cable Co. Structures & Components Phoenix Logistics, Inc. Private Strategic N/A N/A N/A
01/06/16 Able Aerospace, Inc., Able Engineering and Component Services, Inc. MRO Textron, Inc. Public Strategic N/A N/A N/A
01/05/16 All Metals Processing of Orange County, Inc. Structures & Components Watson Family Investments, LLC P/E Sponsor N/A N/A N/A
01/05/16 Gemcor I, LLC Structures & Components American Industrial Partners [AIP Aerospace] P/E Backed Strategic 14.0 N/A N/A
01/04/16 Ascending Technologies GmbH Other Intel Corp. Public Strategic N/A N/A N/A
12/31/15 Pipavav Defence and Offshore Engineering Ltd MRO Reliance Defence Systems Private Limited Public Strategic N/A N/A N/A
12/21/15 Robertson Fuel Systems, LLC Other HEICO Corp. Public Strategic 255.0 N/A N/A
12/16/15 MB Aerospace Holdings Ltd. Structures & Components Blackstone Group, L.P. P/E Sponsor N/A N/A N/A
12/07/15 Abaco Systems, Inc [GE Intelligent Platforms Embedded Systems, Inc.] Electronics Veritas Capital Fund L.P. P/E Sponsor N/A N/A N/A
12/02/15 N2 Imaging Systems, LLC Other UTC Aerospace Systems Public Strategic N/A N/A N/A
11/30/15 GRW Bearing GmbH Structures & Components Kaman Corp. Public Strategic 142.8 2.8x N/A

Target Industry

Buyer Type

P/E Sponsor
26%

Public
Strategic
30%

Structures &
Components
51%

Electronics
16%

Private
Strategic
18%

P/E Backed
Strategic
26%

MRO
15%
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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.

Corporate Finance

» Recapitalizations & Restructurings
* Common & Preferred Equity

* Debt Capital Raises

* Minority Equity Investments

Financial Advisory

* Internal Capital Transaction Advisory
* Independent Corporate Valuations

* Fairness Opinions

» Strategic Alternatives Assessments

Mergers & Acquisitions

* Sell & Buy-Side M&A
Private Equity Investments

Management Buyouts
Divestitures
Asset Sales
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