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Legal Disclaimers & Disclosures

B. Riley Securities, Inc. (BRS) is a registered broker-dealer and member of FINRA / SIPC and is a wholly owned subsidiary of B.
Riley Securities Holdings, Inc. B. Riley Securities Holdings, Inc.’s majority shareholder is BRC Group Holdings, Inc.
(NASDAQ:RILY).

BRS and its affiliates provide collaborative financial services and solutions to the capital raising and financial advisory needs of
public and private companies and high net worth individuals. BRS affiliates include, B. Riley Principal Capital, LLC, B. Riley
Principal Capital Il, LLC, B. Riley Wealth Management, Inc., a FINRA registered broker-dealer; B. Riley Wealth Advisors, Inc. an
SEC Registered Investment Advisor; B. Riley Venture Capital LLC, and B. Riley Principal Investments, LLC. Certain portions of
this presentation may contain references to transactions or services that occurred at BRS or at one or more of its affiliates. In
addition, certain affiliates may, from time to time, provide advisory and other services to BRS.

From time to time, affiliates of BRS may seek to engage in financing activities and other similar services for various companies
and to receive compensation in connection with such services. As such, investors should assume that BRS or any of its
affiliates intends to seek to engage in financing activities or other similar services with companies listed in this presentation.

Information contained in this report is believed to be accurate as of the date of this presentation, however, no guarantees,
either express or implied, are made as to it accuracy, truthfulness or completeness of any of the statements contained herein.
BRS assumes no responsibility or obligation to update any of the information in this report. Investing involves risk, including
the possible loss of principal and fluctuation of value. Past performance is not an indication of future performance and no
representation, express or implied, is made regarding future performance.

Certain information in this report may have been obtained from third parties. BRS, its affiliates and third-party providers make
no warranties or representations and disclaim all express, implied and statutory warranties of any kind to the user and any
third party, including, but not limited to, any warranties of accuracy, timeliness and completeness. BRS, its affiliates or third-
party providers shall not be liable to user or any third party for lost profits or lost opportunity, direct, indirect, special,
consequential, incidental or punitive damages whatsoever, even if BRS, its affiliates or third-party providers have been advised
of the possibility of such damages. Nothing in this presentation constitutes advice or an offer, solicitation or endorsement with
respect to BRS or for any investment strategy or vehicle.

An Initial Public Offering (“IPO”) is the process of offering shares of a private corporation to the public in a new issuance of
publicly traded stock. Public share issuance allows the corporation to raise capital from public investors in order to diversify
its equity base and potentially fund future transactions such as acquisitions. However, IPOs run the risk that the proposed
funding will not be raised. Additionally, publicly traded companies face increased regulatory scrutiny and public disclosure
requirements.

A confidentially marketed public offering (CMPO), is a confidential offering that is initially marketed to certain institutional
investors. During this initial, confidential phase, there are no public announcements about the offering and no preliminary
prospectus or free writing prospectuses are used. Once there is an agreement on terms, the offering is “flipped” to a public
offering shortly before pricing so that the underwriter can market the offering more broadly to the market. Selling efforts may
be completed during the next trading day but are often completed on an overnight basis with the final pricing and terms
announced before the market opens the following day. The securities then settle and close like a traditional firm commitment
underwritten public offering Not all CMPOs are successful and there are significant risks investing in any equity transaction.
CMPOs are not appropriate for all companies and are dependent on a variety of factors for their success.
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A Special Purpose Acquisition Company (“SPAC”) is a company formed to raise capital in an initial public offering (“IPO”) with
the purpose of using the proceeds to acquire one or more unspecified businesses or assets to be identified after the IPO. A
SPAC typically has two years to complete an acquisition, otherwise the funds must be returned to the investors. The De-SPAC
process occurs when the proposed business combination between the SPAC and the acquisition target is approved by the
shareholders, and the financing and other conditions specified in the acquisition agreement are satisfied. The SPAC and the
acquisition target will subsequently combine into a publicly traded company and will list on one of the major stock exchanges.

At the Market Offerings (“ATMs”) are a type of follow-on offering of common or preferred stock, utilized by publicly traded
companies in order to raise capital over time. In an ATM offering, exchange-listed companies incrementally sell newly issued
shares into the secondary market through a designated broker-dealer at prevailing market prices. ATMs provide control on
the timing and amount of capital raised, allowing companies to raise capital on its own terms, including when and if the ATM is
utilized. However, there is a certain degree of uncertainty of how much capital will be raised the due to the “dribble out”
nature of the offering.

Pre-Public Private Placements (144A offerings) are unregistered offerings of equity securities issued by a U.S. or foreign
company, the equity securities of which are neither listed on a U.S. securities exchange nor quoted on a U.S. automated inter-
dealer quotation system. A Rule 144A equity offering is a private placement exempt from registration under the Securities
Act, and therefore can only be offered to qualified institutional buyers (“QIBs”). Rule 144A offerings do not offer the liquidity
that an initial public offering (“IPO”) could offer, but the market often views an equity 144A offering as a stepping-stone to an
IPO.

A list of sample clients (“Sample Clients”) may be included in this presentation. Such Sample Clients may or may not have
been clients of BRS or its affiliates. Sample Clients may represent transactions completed at another firm. Any Sample Client
or list of Sample Clients is not meant to imply a certain level of skill or experience by BRS or any of its employees. BRS
expressly disclaims any liability or responsibility for any of the transactions engaged in by any Sample Clients and the
Company is notified that any list of Sample Clients is for illustrative purposes and may not be relied on for any other purpose.

Information presented for illustration purposes only and does not represent a recommendation, solicitation or offer to buy or
sell any security. Past performance is not indicative of future performance

These examples from BRS are provided for illustrative purposes only and there are no guarantees that any of the strategies or
offering types cited will be successful in the future. Each offering type is highly dependent on a variety of factors including,
but not limited to: the type of offering; the manner in which the transaction is marketed; the sector into which the underlying
company belongs; the depth and breadth the market or market sector, the offering price and general financial conditions.
Information provided does not represent a recommendation, solicitation or offer to buy or sell any security.
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A&D First Quarter 2026

Executive Summary

1Q 2026 M&A activity was above the quarterly 7-year average of 91 with 108
deals announced, reaching a 4-year high comparable to volume seen in 2021.
1Q 2026 had 4 announced $1B+ transactions (p. 5-6).

After 20+ A&D deSPACs in 2021 and 2022, A&D SPACtivity slowed
significantly with 2 deSPACs in 2023 and O deSPACs in 2024 and 2025, and 1
deSPAC in 1Q 2026. 3 qualifying transactions are awaiting deSPAC (p. 7).

Public company dry powder increased ~29.0% over 3Q 2025 to $191.1 billion in
4Q 2025, driven primarily by the Large Int’l A&D companies (p. 9).

Private equity dry powder continues to increase, while sponsors own a record
number of A&D companies (p. 10).

Investor appetite for defense technology remains strong, driving significant
investments and premium valuations for private and public companies.

Investments continue in emerging technologies, including hypersonics, space,
autonomy, unmanned systems and artificial intelligence, generating future
M&A opportunities.
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Global M&A Transactions
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Announced Transactions - $1B+
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$1.3 $7.0 $2.1 $2.2 $1.8 $2.2 $1.5 $27.8 $11.0

Annhounce
Date

Mar 3, 2026 Feb 26, 2026 Jan 29, 2026 Jan 16, 2026 Dec 22, 2025 Nov 10, 2025 Oct 27, 2025 Sep 2, 2025 Jul 30, 2025
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Pre-Money EV
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FACT II
Acquisition Corp.

December 1, 2025
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Pre-Money EV
$400 million

BPGC Acquisition
Corp.

July 22, 2025
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March 29, 2024

1Q26

A&D SPACt/vity - Qualifying Transactions (Awaiting deSPAC)
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SPACt/vity - Select deSPAC Performance

Company Date deSPAC Stock Price Shares Out. Market Cap EV 52-Week Low 52-Week High Relative to IPO
AST SpaceMobile, Inc. ASTS 12/16/2020 $82.87 382.0 $31,657.6 $2,335.7 $2,239.5 $24,705.5 $18.22 $129.89 728.7%
Rocket Lab Corporation RKLB 8/25/2021 $64.22 569.4 $36,567.4 $828.7 $265.1 $35,733.6 $14.71 $99.58 542.2%
Planet Labs PBC PL 12/7/2021 $27.95 346.1 $9,674.9 $229.4 $462.5 $9,497.3 $2.79 $37.05 179.5%
Intuitive Machines, Inc. LUNR 9/16/2022 $18.56 216.8 $4,023.8 $582.6 $372.2 $3,706.2 $6.14 $23.32 85.6%
Redwire Corporation RDW 9/2/2021 $8.50 190.9 $1,623.0 $94.5 $123.8 $1,729.4 $4.87 $22.25 (15.0%)
Joby Aviation, Inc. JoBY 8/10/2021 $8.26 979.3 $8,089.3 $240.8 $44.3 $6,725.7 $4.96 $20.95 (17.4%)
AerSale Corporation ASLE 12/23/2020 $6.22 47.2 $293.8 $4.4 $144.8 $429.2 $5.56 $9.12 (37.8%)
Satellogic Inc. SATL 1/25/2022 $5.44 143.1 $778.2 $94.4 $63.4 $747.2 $1.26 $6.84 (45.6%)
Archer Aviation Inc. ACHR 9/17/2021 $5.17 744.5 $3,849.3 $1,021.5 $121.9 $2,006.5 $4.80 $14.62 (48.3%)
BigBear.ai Holdings, Inc. BBAI 12/8/2021 $3.52 476.1 $1,675.7 $87.1 $N4.8 $1,502.9 $2.36 $9.39 (64.8%)
BlackSky Technology Inc. BKSY 9/9/2021 $25.16 37.0 $930.8 $42.4 $209.5 $1,015.8 $6.15 $33.20 (68.6%)
Eve Holding, Inc. EVEX 5/6/2021 $2.48 348.3 $863.8 $103.2 $180.1 $659.8 $2.34 $7.70 (75.2%)
flyExclusive, Inc. FLYX 12/28/2023 $2.26 94.8 $214.3 $29.3 $243.2 $557.7 $1.90 $8.88 (77.4%)
Bridger Aerospace BAER 1/25/2023 $1.98 55.9 $110.7 $31.4 $244.9 $729.9 $1.02 $3.44 (80.2%)
Spire Global, Inc. SPIR 8/17/2021 $12.58 335 $421.5 $24.8 $13.4 $353.1 $6.60 $14.99 (84.3%)
New Horizon Aircraft Ltd. HOVR 1/5/2024 $1.41 44.3 $62.4 $17.4 $0.0 $49.5 $0.35 $4.18 (85.9%)
Argit Quantum Inc. ARQQ 9/7/2021 $13.25® 15.7 $207.4 $37.0 $0.7 $171.1 $11.00 $62.00 (94.7%)
Momentus Inc. MNTS 8/13/2021 $3.68 1.7 $6.3 $12.8 $N.3 $4.8 $3.38 $43.55 (97.4%)
Vertical Aerospace Ltd. EVTL 12/17/2021 $2.21® 102.3 $226.1 $93.0 $4.3 $137.5 $1.90 $7.60 (97.8%)
Virgin Galactic Holdings, Inc. SPCE 10/25/2019 $2.43® 73.1 $177.7 $144.7 $324.2 $238.4 $2.13 $6.64 (98.8%)
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1Q26

Private Equity and Private Equity
A&D Portfolio Companies 2025 in Review

Select Completed Private Equity Acquisitions TTM

KEN RG] T S
cerberus &Y KINGSWOOD : BainCapitaI l | THOMABRAVO Berkshire Partners

CAPITAL MANAGEMENT

L | e ) G iy e . .
ision ot WARBURG PINCUS Private Equity
,
\/Nm o~ E E @!ﬂflﬂﬂ have acquired , Dry Powder
\*) SAFRAN JETCENTER 4
¥ TRIUMPH
Undisclosed Undisclosed Undisclosed $10,550,000,000 $3,038,000,000
February 2026 February 2026 January 2026 November 2025 February 2025

Buyout Capital

Global Private Equity Dry Powder®™ Private Equity A&D Investments® Raised

(8 in trilions) $2.54 $2.57 $2.62 Private equity owns a record number of A&D companies
$2.39
$2.30 259
$2.04

$1.73 $1.85 o

' 234
Buyout Deals

218 219 225 44%
Valued <$100M
204
195

Median EV/EBITDA

2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024 Multlple

B| R 1L EY Securities



1Q 26

Commercial Airline Environment Passenger & Air
Cargo Traffic

Orders (Units) As of February 2026 (% YoY)™
g37 $37 %41

Deliveries Net  Gross Backlog $27 %26 $23
FEBRUARY 2026 YTD 54 77 77 8,770
%4
AIRBUS  coryary 2025 YD 64 68 69 8,652
YoY (15.6%) 13.2% 11.6% 1.4% ($41
@ FEBRUARY 2026 YTD 98 124 128 6,734

BOEING PASSENGER TRAFEIC

FEBRUARY 2025 YTD 89 41 49 5,550 ($138)

Yoy 10.1%  202.4% 161.2%  21.3% 2018 2019 2020 2021 2022 2023 2024 2025 2026E
Commercial aircraft deliveries continue to increase, Airlines were projected to generate $41 billion in net profits
despite lingering supply chain challenges. for 2026 before the recent oil spike. @K/ @K/ @ @
-pt; evel
Crude Oil Price®
$140
$120
$100 ANEPENE A RGO TRAFRFIC
$80
$60
$40
e @ wib QF/ Q_F/
(%-pt) (level)
2019 2020 2021 2022 2023 2024 2025 2026 :

In 126, crude oil reached a high of $112.85 per barrel on March 30 and a
low of $59.96 per barrel on January 7, closing the quarter at the highest level since July 2022
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U S D efe nse Public Debt Interest vs. DoW Budget® DoW Outlays as % of GDP®™

(8 in billions) Interest Expense === DoW Budget 1967: Vietnam
9.4%

Environment

The FY26 Defense Appropriations Act was
signhed by the President on February 3,

$1,429

1985: Cold War

- G 1965 6.4%
2026. Congress then provided an additional . 76%
~$9 billion in base discretionary funding for $723 ¢705 s 20101 It /Afghomict
X S o :lrag ghanistan
the Pentagon, totaling ~$857 billion. $1200 7 4.9%
$952 $1,100 O
S - o ol $881 2020
~$152 billion in reconciliation funds are also $660 37% 2§§§E
available in FY26, driving total defense $476
spending above $1 trillion for the first time. $345 $352 ?ﬁf 2024
70 2.9%
The FY27 Presidential Budget Request 2020 2021 2022 2023 2024 2025 2026E 2027E 1960 1970 1980 1990 2000 2010 2020 2026E

Fiscal Year

(PBR) was released on April 3, 2026 with

~$1.4 trillion in total DoW funding: ~$1.1 Department of War (DoW) Funding®®

trillion through appropriations and ~ $333 ($ in billions)
billion via a second reconciliation bill. B 5ose Budget
Supplemental Budget

[Note: Headline $1.5 trillion total defense

Reconciliation Budget $36 $67 $7
spending includes Department of Energy 71 $72 $90 $66 $35 P
: $83 ,
nuclear programs and other national $63 $59 $857

defense items.] EYEyE EBrvi BREVCE hesedl Iohsl B BOSSSS BNNNSE ENNSSS EENSSS BENNS NN SIS
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026E  2027E

Fiscal Year

Biden
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A&D Stock Index Performance - 1-Year

135.0%
120.0%
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2 \ 35.7%
Ay T * 4 A 340%
30.0% ¢
y 21.8%
15.0% 16.3%
}L |
(15.0%)
(30.0%)
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A&D Stock Index Performance - 1Q 2026
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A&D Public Companies

Valuation Multiples
(millions except per share data; USD)
Company

US Defense Primes (Big 6)

RTX Corporation

The Boeing Company

Lockheed Martin Corporation
Northrop Grumman Corporation
General Dynamics Corporation
L3Harris Technologies, Inc.

US Defense Primes (Big 6) Median
US Defense Primes (Big 6) Mean

Multi-Industry with Large A&D
Honeywell International Inc.

Eaton Corporation plc
Parker-Hannifin Corporation
AMETEK, Inc.

Teledyne Technologies Incorporated
Curtiss-Wright Corporation

Textron Inc.

Crane Company

Multi-Industry with Large A&D Median
Multi-Industry with Large A&D Mean

Large US A&D

General Electric Company
Howmet Aerospace Inc.
TransDigm Group Incorporated
HEICO Corporation
Woodward, Inc.

Huntington Ingalls Industries, Inc.

Kratos Defense & Security Solutions, Inc.

AeroVironment, Inc.
Large US A&D Median
Large US A&D Mean

Ticker

NYSE:RTX
NYSE:BA
NYSE:LMT
NYSE:NOC
NYSE:GD
NYSE:LHX

NasdagGS:HON
NYSE:ETN
NYSE:PH
NYSE:AME
NYSE:TDY
NYSE:CW
NYSE:TXT
NYSE:CR

NYSE:GE
NYSE:HWM
NYSE:TDG
NYSE:HEI
NasdaqGS:WWD
NYSE:HII
NasdagGS:KTOS
NasdaqGS:AVAV
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Price
3/31/2026

$192.90
$199.03
$604.39
$682.24
$343.22
$345.15

$226.03
$357.67
$895.24
$214.36
$605.01
$681.12
$87.56
$171.00

$283.77
$230.46
$1,158.96
$274.20
$357.92
$379.90
$70.51
$183.05

Shares
Out.

1,357
786
230

142
274
188

638
389
128
230
47
37
176
58

1,050
401
56
141

39
187
50

Equity
Value

261,730
156,407
139,289
96,825
93,954
64,748

144,223
139,038
14,867
49,275
28,305
25,138
15,400
9,984

297,883
92,421
65,451

38,648
21,853
14,908
13,168
9,223

Net
Debt

32,521
27,707
18,650

13,481

7,456

10,832

22,633
9,881
9,443
214
2,290
797
2,342
710

9,565
2,471
27,516
2,247
484
2,207

(415)

239

Ent.
Value

296,144
184,123
157,939
110,306
101,410
75,580

167,982
148,963
124,319
51,388
30,595
25,935
17,742
10,696

307,669
94,892
92,974

41,438
22,337
17,115
12,753
9,462

Enterprise Value /

Revenue Adj. EBITDA
LT™M 2025A 2026E 2027E 2028E LT™M 2025A 2026E 2027E 2028E
3.3x 3.4x 3.2x 3.0x 2.8x 20.1x 20.3x 18.8x 17.3x 16.2x
2.1x 2.1x 1.9x 1.6x 1.5x NA NA 38.4x 20.2x 14.5x
2.1x 2.1x 2.0x 1.9x 1.8x 19.1x 17.0x 14.0x 13.4x 12.9x
2.6x 2.6x 2.5x 2.4x 2.2x 16.2x 18.7x 17.8x 16.7x 15.8x
1.9x 2.0x 1.9x 1.8x 1.7x 16.0x 16.2x 15.3x 14.2x 13.3x
3.5x 3.4x 3.2x 3.0x 2.8x 18.7x 19.2x 17.7x 16.5x 14.9x
2.4x 2.4x 2.3x 2.1x 2.0x 18.7x 18.7x 17.8x 16.6x 14.7x
2.6x 2.6x 2.4x 2.3x 2.1x 18.0x 18.3x 20.3x 16.4x 14.6x
4.5x 4.5x 4.2x 4.0x 3.8x 19.8x 18.6x 16.7x 15.4x 14.4x
5.4x 5.4x 4.8x 4.3x 4.0x 23.6x 22.9x 19.9x 16.8x 15.0x
6.1x 6.3x 5.8x 5.5x 5.2x 23.2x 24.4x 21.5x 19.8x 18.3x
6.9x 7.0x 6.4x 6.1x 5.7x 21.8x 22.0x 20.1x 18.6x 17.2x
5.0x 5.0x 4.8x 4.6x 4.3x 20.4x 20.7x 18.9x 17.7x 16.5x
7.4x 7.5x 6.9x 6.4x 5.9x 32.6x 33.7x 31.0x 28.1x 25.2x
1.2x 1.2x 11x 11x 11x 10.8x 10.0x 9.7x 9.0x 8.3x
4.6x 4.7x 3.7x 3.5x 3.3x 23.3x 21.8x 17.5x 15.9x 14.3x
5.2x 5.2x 4.8x 4.4x 4.2x 22.5x 21.9x 19.4x 17.3x 15.8x
5.1x 5.2x 4.7x 4.4%x 4.2x 21.9x 21.8x 19.4x 17.7x 16.2x
6.7x 7.4x 6.4x 5.8x 5.3x 28.7x 30.7x 26.6x 23.5x 20.9x
1.5x 11.6x 10.2x 9.1x 8.3x 39.7x 39.8x 33.4x 29.0x 25.8x
10.2x 10.6x 9.3x 8.6x 8.0x 20.0x 19.6x 17.7x 16.1x 15.0x
8.9x 9.3x 8.2x 7.5x 7.0x 32.8x 34.4x 30.1x 27.4x 25.2x
5.9x 6.4x 5.4x 4.9x 4.5x 33.0x 34.0x 26.2x 22.9x 20.4x
1.4x 1.4x 1.3x 1.2x 1.2x 15.1x 17.4x 16.3x 14.1x 12.7x
9.5x 9.6x 7.7% 6.2x 5.2x NM NM NM NM 44.4x
5.9x 12.0x 5.0x 4.3x 3.7x NM NM 34.6x 26.4x 21.0x
7.8x 9.5x 7.0x 6.0x 5.3x 30.8x 32.3x 26.6x 23.5x 20.9x
7.5x 8.5x 6.7x 6.0x 5.4x 28.2x 29.3x 26.4x 22.8x 23.2x

CAGR
Revenue
(25A - 28E)

6.8%
1.6%
5.2%
5.4%
4.7%
7.2%
6.1%
6.8%

5.5%
10.7%
6.5%
7.0%
51%
8.3%
4.5%
1.8%
6.7%
7.4%

1.6%

11.6%

9.8%

9.8%

12.0%
6.5%
22.3%
47.8%
11.6%
16.4%

Operating Results

GM %
2026E

22.2%
14.4%
13.7%
20.4%
15.8%
28.4%
18.1%
19.1%

39.1%
38.5%
37.8%
36.7%
43.4%
37.0%
18.9%
42.6%
38.2%
36.8%

34.6%
35.1%
59.1%
39.8%
29.8%
16.6%
24.4%
26.5%
32.2%
33.2%

Total Debt
EBITDA % Leverage
2026E 2026E
16.9% 2.5x
4.9% 1.7x
14.3% 2.0x
14.1% 2.9x
12.1% 1.5x
18.2% 2.8x
14.2% 2.7x
13.4% 3.9x
25.4% 3.5x
24.3% 1.4x
27.1% 1.7x
32.0% 1.0x
25.3% 1.6x
22.3% 1.4x
1.8% 2.3x
21.3% 1.99x
24.8% 1.7x
23.7% 1.9x
24.0% 1.9x
30.6% 11x
52.5% 5.7x
27.2% 1.8x
20.6% 1.1x
81% 2.8x
NA NM
14.4% 3.0x
24.0% 1.9x
25.3% 2.5x




A&D Public Companies

Valuation Multiples Enterprise Value / CAGR Operating Results Total Debt
(millions except per share data; USD) Price Shares Equity Net Ent. Revenue Adj. EBITDA Revenue GM % EBITDA % Leverage
Company Ticker 3/31/2026 Out. Value Debt Value LTM 2025A 2026E 2027E 2028E LTM 2025A 2026E 2027E 2028E  (25A -28E) 2026E 2026E 2026E
Large Int'l A&D

Airbus SE ENXTPA:AIR $185.43 787 145,973 (4,351) 141,715 1.6x 1.6x 1.5x 1.4x 1.2x 15.2x 12.3x M.4x 9.8x 8.4x 10.2% 16.3% 13.4% 1.3x
Safran SA ENXTPA:SAF $322.15 415 133,708 (1,787) 132,651 3.6x 3.6x 3.2x 2.9x 2.7x 19.1x 17.0x 14.9x 13.3x 12.2x 9.7% 45.1% 21.6% 0.7x
Rolls-Royce Holdings plc LSE:RR. $14.95 8,289 123,909 (2,540) 121,406 4.3x 4.6x 4.1x 3.8x 3.4x 19.6x 21.7x 18.9x 17.0x 15.2x 10.7% 27.4% 21.7% 0.9x
BAE Systems plc LSE:BA. $29.05 3,023 87,818 7,658 95,682 2.5x 2.3x 2.2x 2.0x 1.9x 19.8x 16.7x 15.6x 14.3x 13.3x 7.4% 41.0% 14.0% 2.0x
Rheinmetall AG XTRA:RHM $1,665.51 47 78,221 (481) 78,448 6.7x 6.6x 4.8x 3.6x 2.7x 33.1x 28.4x 21.1x 15.0x 11.0x 34.7% 45.0% 22.8% 0.4x
Thales S.A. ENXTPA:HO $290.67 205 59,727 1,924 61,673 2.4x 2.4x 2.2x 2.1x 1.9x 17.4x 14.8x 14.3x 12.8x N.7x 7.7% 29.9% 15.7% 1.7x
Leonardo S.p.a. BIT:LDO $66.92 577 38,609 1,469 41,464 1.8x 1.8x 1.7x 1.6x 1.4x 14.9x 14.4x 13.1x N.6x 10.4x 9.2% 12.9% 13.0% 1.7x
Saab AB (publ) OM:SAAB B $64.88 538 34,888 (85) 34,840 4.1x 4.1x 3.5% 2.9x 2.5x 35.4x 30.6x 24.3x 19.7x 16.8x 18.9% 23.4% 14.3% 1.1x
Large Int’'l A&D Median 3.1x 3.0x 2.7x 2.5x 2.2x 19.4x 16.9x 15.3x 13.8x 12.0x 10.0% 28.7% 15.0% 1.2x
Large Int'l A&D Mean 3.4x 3.4x 2.9x 2.5x 2.2x 21.8x 19.5x 16.7x 14.2x 12.4x 13.6% 30.1% 17.1% 1.2x
Mid US A&D

Leonardo DRS, Inc. NasdagGS:DRS $44.52 267 1,876 a77) 1,699 3.2x 3.3x 3.0x 2.8x 2.7x 26.4x 26.5x 22.5x 20.1x 18.6x 6.7% 23.8% 13.3% 0.9x
Moog Inc. NYSE:MOG.A $292.64 32 9,384 1,196 10,581 2.6x 2.8x 2.5x 2.3x 2.2x 19.7x 20.0x 16.9x 15.4x NA 8.8% 27.7% 14.6% 2.0x
StandardAero, Inc. NYSE:SARO $25.83 333 8,600 2,166 10,766 1.8x 1.8x 1.7x 1.5x 1.4x 14.5x 13.3x 12.0x 10.6x 9.6x 7.9% 16.4% 14.0% 2.7x
Hexcel Corporation NYSE:HXL $80.93 76 6,178 948 7126 3.8x 3.8x 3.4x 3.0x 2.9x 21.8x 22.0x 18.0x 15.1x 13.3x 9.8% 24.7% 19.1% 2.6x
Loar Holdings Inc. NYSE:LOAR $57.29 95 5,420 640 6,060 12.2x 12.3x 9.4x 8.5x 7.8x 34.8x 32.3x 23.6x 21.0x 19.0x 16.5% 53.6% 39.7% 2.8x
Mid US A&D Median 3.2x 3.3x 3.0x 2.8x 2.7x 21.8x 22.0x 18.0x 15.4x 16.0x 8.8% 24.7% 14.6% 2.6x
Mid US A&D Mean 4.7x 4.8x 4.0x 3.7x 3.4x 23.4x 22.8x 18.6x 16.4x 15.1x 9.9% 29.2% 20.1% 2.2x
Mid Int'l A&D

Elbit Systems Ltd. TASE:ESLT $835.21 48 40,376 149 40,525 5.1x 5.1x 4.5x 4.2x 3.8x 47.2x 46.6x 37.0x 32.1x 28.0x 10.4% 25.5% 12.3% 0.9x
Kongsberg Gruppen ASA OB:KOG $42.38 880 37,276 (1,464) 35,874 1.5x 6.2x 5.0x 4.0x 3.2x NM 37.2x 27.7x 22.2x 17.7x 24.6% 55.5% 18.1% 0.4x
Dassault Aviation société anonyme ENXTPA:AM $368.04 78 28,537 (10,844) 17,701 2.0x 2.0x 1.8x 1.6x 1.3x 18.9x 19.1x 15.0x 12.8x 10.3x 16.6% 31.5% 1.8% 0.2x
Singapore Technologies Engineering Ltd SGX:S63 $8.39 3,122 26,187 3,309 29,766 3.1x 3.x 2.8x 2.6x 2.4x 24.9x 21.8x 20.0x 18.2x 16.8x 9.7% 20.2% 14.1% 2.5x
MTU Aero Engines AG XTRAMTX $357.43 54 19,225 82 19,379 1.9x 1.9x 1.8x 1.6x 1.5x 1.3x 9.6x 9.2x 8.5x 7.7x 9.5% 18.5% 19.1% 1.4x
Bombardier Inc. TSX:BBD.B $176.25 99 17,480 3,417 21,244 2.2x 2.3x 2.1x 2.0x 1.9x 16.7x 13.7x 12.7x 1.9x 1.3x 5.3% 21.3% 16.5% 3.3x
Embraer S.A. BOVESPA:EMBJ3 $14.75 705 10,400 149 10,916 1.4x 1.5x 1.3x 1.2x 1.1x 14.4x 12.7x 10.4x 8.9x 7.9x Mn.7% 18.4% 12.4% 2.6x
Hensoldt AG XTRA:HAG $87.17 e 10,068 823 10,904 3.8x 3.7x 3.4x 3.0x 2.5x 29.4x 20.3x 18.7x 15.5x 12.6x 14.4% 24.7% 18.4% 3.3x
CAE Inc. TSX:CAE $25.95 323 8,369 2,029 10,458 2.9x 3.2x 3.0x 3.0x 2.8x 14.6x 13.2x 12.3x 12.2x MN.1x 4.3% 28.0% 24.2% 2.8x
Mid Int'l A&D Median 2.9x 3.1x 2.8x 2.6x 2.4x 17.8x 19.1x 15.0x 12.8x 11.3x 10.4% 24.7% 16.5% 2.5x
Mid Int'l A&D Mean 3.8x 3.2x 2.9x 2.6x 2.3x 22.2x 21.6x 18.1x 15.8x 13.7x 11.8% 27.1% 16.3% 1.9x
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A&D Public Companies

Valuation Multiples Enterprise Value / CAGR Operating Results Total Debt
(millions except per share data; USD) Price Shares Equity Net Ent. Revenue Adj. EBITDA Revenue GM % EBITDA % Leverage
Company Ticker 3/31/2026 Out. Value Debt Value LTM 2025A 2026E 2027E 2028E LTM 2025A 2026E 2027E 2028E  (25A -28E) 2026E 2026E 2026E
Small US A&D
VSE Corporation NasdagGS:VSEC $184.40 28 5173 274 5,447 4.9x 4.9x 3.3x 2.5x 2.3x 33.0x 30.6x 18.4x 13.5x 12.1x 29.0% 14.3% 17.9% 1.2x
Mercury Systems, Inc. NasdagGS:MRCY $72.91 60 4,402 344 4,746 5.0x 5.4x 5.0x 4.5x 4.1x NM 45.8x 33.9x 24.7x 20.0x 9.0% 29.0% 14.7% 4.8x
AAR Corp. NYSE:AIR $109.46 40 4,354 901 5,255 1.7x 1.9x 1.6x 1.4x 1.4x 15.4x 16.6x 13.2x 1.6x 10.4x 12.4% 18.9% 12.2% 2.5x
Amprius Technologies, Inc. NYSE:AMPX $16.86 154 2,602 [€)] 2,552 34.9x 36.1x 20.2x 12.7x 6.8x NM NM NM NM 36.3x 74.1% 25.2% NA NM
Astronics Corporation NasdaqGS:ATRO $66.73 38 2,552 360 2,912 3.4x 3.4x 3.0x 2.8x 2.7x 26.0x 22.7x 16.5x 13.9x NA 7.7% 30.6% 18.1% 2.1x
Ducommun Incorporated NYSE:DCO $122.00 15 1,837 299 2,137 2.6x 2.6x 2.4x 2.2x 2.1x 19.3x 16.1x 14.2x 12.4x 1.2x 7.4% 27.8% 17.2% 2.3x
Small US A&D Median 4.1x 4.2x 3.1x 2.7x 2.5x 22.6x 22.7x 16.5x 13.5x 12.1x 10.7% 26.5% 17.2% 2.3x
Small US A&D Mean 8.8x 9.1x 5.9x 4.4x 3.2x 23.4x 26.4x 19.2x 15.2x 18.0x 23.3% 24.3% 16.0% 2.6x
Small Int'l A&D
MDA Space Ltd. TSX:MDA $25.25 141 3,560 189 3,749 3.0x 3.2x 2.9x 2.6x 2.4x 23.0x 16.3x 15.0x 13.4x 12.2x 10.1% 24.6% 19.3% 1.2x
QinetiQ Group plc LSE:QQ. $5.99 523 3136 250 3,386 1.3x 1.4x 1.3x 1.2x 1.2x 10.6x 9.7x 7.9x 7.4x 7.1x 4.6% NA 16.6% 1.3x
Lisi S.A. ENXTPA:FII $60.42 46 2,762 274 3,044 1.4x 1.4x 1.3x 1.2x 1.2x 10.2x 9.2x 8.6x 7.6x 7.1x 6.1% 62.1% 15.5% 1.7x
DroneShield Limited ASX:DRO $2.61 940 2,459 (130) 2,328 16.1x 16.1x 9.8x 8.0x 6.4x NM NM 49.9x 28.2x 21.7x 35.7% 65.5% 19.7% 0.2x
Kraken Robotics Inc. TSXV:PNG $5.73 319 1,826 64) 1,762 24.0x 23.4x 7.6x 4.3x 3.5x NM NM 32.6x 17.5x 14.0x 88.1% 51.9% 23.4% 0.5x
Senior plc LSE:SNR $3.78 410 1,548 158 1,706 1.7x 1.7x 1.7x 1.6x 1.6x 16.7x 13.4x 14.2x 12.2x 11.0x 3.3% 31.0% 12.1% 2.2x
Austal Limited ASX:ASB $3.27 420 1,376 (66) 1,310 0.9x 1.1x 0.9x 0.7x 0.7x MN.7x 1.6x 10.7x 7.9x 6.5x 18.9% 12.9% 8.0% 1.5x
Electro Optic Systems Holdings Limited ASX:EQOS $5.50 200 1,099 (60) 1,035 12.0x 12.5x 6.5x 4.3x 3.2x NM NM NM NM 31.3x 58.1% 51.5% NA NM
Small Int'l A&D Median 2.4x 2.5x 2.3x 2.1x 2.0x M.7x 11.6x 14.2x 12.2x 11.6x 14.5% 51.5% 16.6% 1.3x
Small Int'l A&D Mean 7.6x 7.6x 4.0x 3.0x 2.5x 14.5x 12.0x 19.8x 13.5x 13.9x 28.1% 42.8% 16.4% 1.2x
Overall Median 3.5x 3.5x 3.2x 3.0x 2.7x 19.8x 19.6x 17.7x 15.4x 14.4x 9.8% 27.8% 17.2% 1.8x
Overall Mean 5.4x 5.5x 4.2x 3.6x 3.2x 21.8x 21.5x 19.8x 16.5x 15.8x 14.8% 30.7% 18.7% 2.1x
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Select B. Riley Aerospace and Defense Transactions
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