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Aviation Investment Banking

- MRO & AFTERMARKET ASCENDENT
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DELIVERIES DIVE & DEMAND SOARS Aviation Investment Banking

A decline in aircraft production and deliveries following the COVID-19 pandemic, which has continued through 2024, has
driven strong demand for the aircraft maintenance, repair, and overhaul (“MRQO”) services industry, and the associated
aviation parts/used serviceable materials (“USM”) space.

Although the global fleet is projected to grow by 28% over the next 10 years, it is not expected to reach the year-end 2030
pre-COVID target of 39,000 aircraft until six years later in 2036, representing painful lost growth and disrupted supply chains.

The global fleet is adding aircraft at a slower pace, a consequence of several recent years of pandemic-era travel restrictions,
economic slowdown, increasing interest rates, and labor and raw material shortages. This has been further exacerbated by
recent manufacturing and engine production and safety issues currently experienced by both Boeing and Airbus.

= As a result, airlines have become increasingly reliant on operating and maintaining older aircraft, delaying retirements
until new deliveries can meet demand. This has created an unprecedented high-demand ecosystem for MROs of all
categories and related USM players.

As growth resumes, North America will remain the world’s aviation capital and largest market, with a current fleet of ~8,200
projected to grow to 9,850 by 2034. Asia will serve as the largest driver of new growth within the industry in the coming
decade, with India expected to overtake China as the fastest growing fleet and market.

= The Indian aviation market is exploding as India has become the world’s largest nation with 1.4 billion people. Currently,
only ~3% of India’s population flies regularly. Indian carriers have over 1,800 aircraft on order, more than triple the
country’s current fleet size.

= China, on the other hand, faces slowing economic growth, driven in part by collapsing real estate values, an aging
population, and high unemployment among its younger workers. Despite these adverse trends, China’s is expected to
become the second-largest fleet by 2034.

We believe that these factors currently driving increased demand within the MRO, USM, and related aviation aftermarket
support industries will continue through the next few years before demand returns to more normalized, incremental growth
by the end of this decade as aircraft manufacturers resolve their production and delivery challenges.

Sources of information: McKinsey & Company, Oliver Wyman.
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MRO TO THE RESCUE Aviation Investment Banking

Although aircraft manufacturers are working hard to ramp up production to meet demand, historical supply chain and recent
qguality control challenges have hampered their efforts. The new aircraft order backlog now surpasses 16,000 and will take
years to fulfill.

Many airlines have begun delaying aircraft retirements as a stopgap measure, and this action is driving increased demand for
MRO services. Annual aircraft retirement rates are forecast to be approximately 24% lower from 2024 through 2026 when
compared with the prepandemic years from 2010 through 2019. These longer-lived aircraft will likely require costly and
unplanned maintenance to engines and airframes.

Today’s low retirement rates are having a ripple effect through the value chain. The
reduction in retirements is limiting the supply of USM, a traditional lever used to
mitigate MRO costs with older fleets. This has resulted in increasing the cost of USM
for both airlines as well as for brokers and sellers of these parts.

=  Meanwhile, aircraft lessors are benefiting from longer use of their assets in the
form of lease extensions that command higher lease rates.

Elevated fleet ages and the commensurate increases in maintenance needs for older
aircraft are not expected to persist, however. From 2028 onward, aircraft retirement
rates are expected to return to normal levels, about 2.7% of fleet size annually, as
supply chain challenges ease and deliveries of next-generation aircraft ramp up.

Understandably, many MRO providers are focused on servicing aging fleets, which
account for the majority of industry demand. Their challenge will be to balance their
current obligations to meet customer needs with the imperative to build capabilities
for the future: next-generation aircraft with new engines and composite materials.

As operators upgrade their fleets, MROs will need to revise their strategies to align
with the changing market; those who prepare now, committing to invest in new
capabilities and facilities, will be positioned for the future and long-term success.

Sources of information: McKinsey & Company, Oliver Wyman.
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U.S.A. LEADING THE WAY; FLORIDA’S OUTSIZE IMPACT Aviation Investment Banking

Expected Worldwide MRO Share by Segment, 2024

Florida’s Favorable Factors

S in billions $13.9,13%
m Engine
$19.7,19% $49.8 . 48% Airframe
= Component
Line
$20.5, 20%

Sources of Information: Global Fleet And MRO Market Forecast 2024-2034 , Oliver Wyman

® The global MRO industry generated over $100 billion in revenue in
2023 and is expected to generate $104 billion this year. It is forecast

to grow an average of 1.8% annually through 2034, when global - ——
revenue will reach $124 billion. ®  #1 state for MRO operations in the U.S.

e

] 0,
®  The United States is home to the largest MRO ecosystem worldwide, Generates 18% of U.S. MRO revenue

with over 4,000 MROs employing nearly 185,000 people and producing | ® Employs 16% of U.S. MRO professionals
almost $65 billion in economic activity. This represents roughly 44% of

|
the global MRO workforce and more than 60% of its revenue. #2 state for aerospace products and parts

manufacturers in the United States

®  Florida leads the nation, generating approximately 18% of industry | g

640+ aerospace establishments
revenue and employing over 16% of the national MRO workforce.

® 2,000+ aviation establishments

= This is driven by its many favorable industry factors, including its

strategic global location, robust aviation ecosystem with

established businesses, long-standing space industry, significant | ® 3 spaceport facilities

public-sector activity, high travel volumes, and warm climate,
creating a strong need for MRO and USM services and businesses.

® 19 commercial service airports

® 130+ public use airports

® 20+ major military installations

Sources of Information: Enterprise Florida, Florida DOT, IBIS World, Oliver Wyman.
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Aviation Investment Banking

- M&A & PRIVATE PLACEMENTS REVIEW
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M&A TRANSACTIONS

(S in millions)

Aviation Investment Banking

Transaction Metrics Valuation Benchmarks
Date Enterprise Target Trailing Twelve Months (TTM) Implied Enterprise Value (EV) /
Closed Anncd. Target Acquirer Value Revenue EBITDA % Revenue EBITDA EBIT

na 30-Sep-24 Satcom Direct, Inc. Gogo Inc. S 636.2 na na na na na na
26-Sep-24 26-Sep-24 Sabre Systems, Inc. CM Equity Partners na na na na na na na
na 16-Sep-24 Azure Summit Technology, Inc. CACI, Inc. - Federal 1,275.0 na na na na na na
12-Sep-24 1-Aug-24 kSARIA Corporation ITT Inc. 475.0 175.0 na na 2.71x na na
9-Sep-24 30-May-24 Lockheed Martin Commercial Engine Solutions FTAI Aviation Ltd. 170.0 na na na na na na
23-Aug-24 23-Aug-24 Tucson Embedded Systems, Inc. Precise Systems Inc. na na na na na na na
4-Sep-24 20-Jun-24 Cobham Advanced Electronic Solutions Inc. Honeywell International Inc. 1,900.0 na na na na na na
30-Aug-24 21-May-24 Drone Delivery Canada Corp. Volatus Aerospace Inc. 876.9 0.6 na na na na na
23-Aug-24 26-Aug-24 Aero Turbine, Inc. Dynasty Parent Co., Inc. (nka:StandardAero, Inc.) 141.0 70.1 na na 2.01x na na
22-Aug-24 22-Aug-24 ETP Thermal Dynamics, LLC Lufthansa Technik North America Holding, Corp. na na na na na na na
na 15-Aug-24 Terran Orbital Corporation Lockheed Martin Corporation 247.1 133.1 na na 1.86x na na
na 14-Aug-24 Aviation Products Systems, Inc. Vance Street Management LLC na na na na na na na
na 7-Aug-24 DEIMOS Space S.L.U. Indra Sistemas, S.A. na na na na na na na
31-Jul-24 28-May-24 Raptor Scientific LLC TransDigm Group Incorporated 655.0 na na na na na na
23-Jul-24 23-Jul-24 Pjm Private Jet Maintenance LLC Haven MRO na na na na na na na
18-Jul-24 9-Nov-23 Astra Space, Inc. MBO by Chris Kemp and Adam London 47.8 3.9 na na 11.49x na na
na 11-Jul-24 Héroux-Devtek Inc. Platinum Equity, LLC 981.1 486.7 14.8% na 2.05x 13.62x 20.3x
na 9-Jul-24 Goodrich Hoist & Winch Signia Aerospace Holdings, Inc. 497.0 na na na na na na

Mean S 6585 S 144.9 14.8% na 4.02x 13.62x 20.3x

Median S 566.6 S 101.6 14.8% na 2.05x 13.62x 20.3x

Sources of information: S&P Capital 1Q.
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SELECTED PRIVATE PLACEMENTS Aviation Investment Banking

2024 3rd Quarter Selected Private Placements Review

(S in millions)

Round Round
Anncd. Date Target Investors Raise Type Number
24-Sep-24 Reflect Orbital Sequoia Capital Operations LLC; Starship Ventures S 6.5 Seed 1
23-Sep-24 Pyka Inc. Y Combinator Management, LLC; Metaplanet Holdings OU; Prelude Ventures, LLC; Obvious Ventures, L.P.; Piva 40.0 Series B 5
17-Sep-24 Ursa Major Technologies, Inc. US Navy; The U.S. Department of Defenses Office of Strategic Capital 12.5 Growth 6
13-Sep-24 Accion Systems Inc. Series D investors 30.0 Series D 6
12-Sep-24 Slingshot Aerospace, Inc. Trinity Capital Inc. 30.0 Debt 9
3-Sep-24 Involve Space Earlybird Venture Capital; Intesa Sanpaolo S.p.A.; and others 3.3 Seed 1
30-Aug-24 Impulse Space, Inc. Lux Capital Management, LLC; The Founders Fund, LLC; and others 150.0 Series B 3
28-Aug-24 Parry Labs LLC True Venture Management, LLC; Teamworthy Group, LLC; Capitol Meridian Partners LP; 3Wire Partners 80.0 Series A 3
27-Aug-24 Darkhive, Inc. CrossLink Capital, Inc.; Ten Eleven Ventures; Stellar Ventures; RTX Ventures 21.0 Series A 2
8-Aug-24 Archer Aviation Inc. Stellantis N.V. 230.0 PIPE 6
24-Jul-24 Astranis Space Technologies Corp. BlackRock, Inc.; Baillie Gifford & Co.; and others 200.0 Series D 12
23-Jul-24 Airbus Canada Limited Partnership Airbus SE; Investissement Québec 1,200.0 Growth 1
18-Jul-24 STARPATH Robotics Inc. 8VC; Indicator Ventures; Fusion Fund; Day One Ventures Management, LLC; Balerion Space Ventures 12.0 Seed 1
17-Jul-24 Solideon Capital Factory; Boost VC Management Company, LLC; and others 5.0 Pre-Seed 1
12-Jul-24 Eve Holding, Inc. Space Florida 1.6 PIPE 5
e e o) U SN 50 s
1-Jul-24 Eve Holding, Inc. Nidec Motor Corporation 20.0 PIPE 4
Mean S 124.5
Median S 30.0

Sources of information: S&P Capital 1Q.
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Aviation Investment Banking

“ PUBLIC MARKETS REVIEW
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SELECTED MARKET INDICES Aviation Investment Banking

Relative Trading Performance

Last Three Months - Jul 1, 2024 to Sep 30, 2024 (Chart 1) Indices
120 Chart1l Chart2
NASDAQ Composite ---- 1.7% 36.7%
Nasdaq US Aerospace 7.1% 35.7%
DJ U.S. A&D R 13.6% 43.8%
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SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 30-Sep-24 High-Low Value LTM LTM LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Airlines
Alaska Air Group, Inc. ALK S 45.21 98.0% - 147.0% $ 70697 $ 105210 $ 12120 11.5% 19.2% 0.67x 0.65x 5.8x 4.5x
Allegiant Travel Company ALGT S 55.06 64.1% - 152.6% 2,495.0 2,499.0 292.5 11.7% 52.3% 1.00x 1.00x 8.5x 7.8x
American Airlines Group Inc. AAL S 11.24 69.6% - 123.9% 37,8414 53,448.0 5,150.0 9.6% 10.2% 0.71x 0.71x 7.3x 6.5x
Copa Holdings, S.A. CPA S 93.84 82.3% - 120.1% 4,767.2 3,493.4 1,040.3 29.8% 11.8% 1.36x 1.36x 4.6x 4.4x
Delta Air Lines, Inc. DAL S 50.79 94.3% - 166.0% 54,246.2 60,117.0 8,080.0 13.4% 10.7% 0.90x 0.91x 6.7x 6.0x
Frontier Group Holdings, Inc. uLCC S 5.35 64.2% - 191.8% 4,615.2 3,612.0 (239.0) -6.6% 31.0% 1.28x 1.24x na 6.9x
JetBlue Airways Corporation JBLU S 6.56 86.5% - 191.8% 6,784.2 9,315.0 313.0 3.4% 61.8% 0.73x 0.73x 21.7x 12.8x
LATAM Airlines Group S.A. LT™M S 0.01 85.1% - 183.7% 13,307.2 12,486.5 2,105.2 16.9% 19.6% 1.07x 1.01x 6.3x 4.6x
Mesa Air Group, Inc. MESA S 1.21 64.0% - 302.5% 434.5 479.4 21.8 4.5% na 0.91x na 19.9x na
SkyWest, Inc. SKYW S 85.02 96.8% - 230.3% 5,439.8 3,188.7 682.9 21.4% 8.7% 1.71x 1.58x 8.0x 6.4x
Southwest Airlines Co. LUV S 29.63 84.2% - 135.2% 16,860.0 27,031.0 1,730.0 6.4% 51.6% 0.62x 0.62x 9.7x 10.5x
Spirit Airlines, Inc. SAVE S 2.40 13.7% - 105.3% 6,828.5 5,126.7 (478.7) -9.3% -1794.4% 1.33x 1.38x na na
Sun Country Airlines Holdings, Inc. SNCY S 11.21 63.8% - 121.6% 1,143.1 1,060.3 197.4 18.6% 27.7% 1.08x 1.07x 5.8x 5.8x
United Airlines Holdings, Inc. UAL S 57.06 94.7% - 169.4% 37,769.3 55,635.0 7,616.0 13.7% 14.1% 0.68x 0.67x 5.0x 4.8x

Mean 75.8% - 167.2% S 14,2572 S 17,7152 S 1,980.3 10.4% -113.5% 1.00x 0.99x 9.1x 6.7x

Median 83.3% - 159.3% S 68063 S 72209 S 861.6 11.6% 19.2% 0.95x 1.00x 7.0x 6.2x
MRO, Parts & Supply Chain
AAR Corp. AIR S 65.36 85.6% - 119.5% S 33340 $ 24309 S 212.8 8.8% 16.0% 1.37x 1.31x 15.7x 11.7x
AerSale Corporation ASLE S 5.05 30.3% - 107.4% 360.5 354.5 11.7 3.3% 81.1% 1.02x 0.99x 30.9x 10.8x
HEICO Corporation HEI S  261.48 97.1% - 168.2% 34,227.1 3,780.5 984.4 26.0% 9.7% nm nm 34.8x 32.9x
MTU Aero Engines AG XTRA:MTX S 312.29 98.1% - 172.7% 17,589.6 6,063.4 (36.4) -0.6% 12.0% 2.90x 2.14x na 12.6x
Singapore Technologies (ST Aerospace) SGX:S63 S 3.63 97.5% - 127.3% 16,000.3 7,935.9 966.2 12.2% 8.4% 2.02x 1.83x 16.6x 13.2x
TAT Technologies Ltd. TATT S 18.34 97.0% - 262.4% 223.5 132.4 13.7 10.3% na 1.69x na 16.3x na
VSE Corporation VSEC S 82.73 87.9% - 170.7% 2,004.9 974.2 123.5 12.7% 29.8% 2.06x 1.88x 16.2x 15.4x

Mean 84.8% - 161.2% S 10,5343 S 309.0 S 325.1 10.4% 26.2% 1.84x 1.63x 21.7x 16.1x

Median 97.0% - 168.2% S 33340 S 24309 S 123.5 10.3% 14.0% 1.85x 1.83x 16.4x 12.9x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 30-Sep-24 High-Low Value LTM LT™M LTM Margin 2025 E Growth LTM 2024 E LT™ 2024 E

Aerostructures & Component Manufacturers
Air Industries Group AIRI S 5.58 59.1% - 214.6% S 453 S 534 S 2.4 4.6% 31.9% 0.85x 0.82x 18.6x 10.7x
ATl Inc. ATI S 66.91 97.1% - 191.0% 11,153.1 4,227.8 544.5 12.9% 18.6% 2.64x 2.51x 20.5x 15.0x
Astronics Corporation ATRO S 19.48 82.1% - 138.1% 884.3 741.4 24.9 3.4% 29.0% 1.19x 1.12x 35.5x 9.5x
Butler National Corporation BUKS S 1.32 93.6% - 232.0% 113.9 81.0 219 27.0% na 1.41x na 5.2x na
CPI Aerostructures, Inc. Ccvu S 3.44 97.2% - 160.0% 65.9 83.8 6.3 7.6% na 0.79x na 10.4x na
Hexcel Corporation HXL S 61.83 80.2% - 105.6% 5,778.1 1,849.7 342.4 18.5% 19.8% 3.12x 2.99x 16.9x 14.9x
Honeywell International Inc. HON S  206.71 93.6% - 118.2% 154,743.4 37,334.0 9,048.0 24.2% 8.6% 4.14x 3.95x 17.1x 14.8x
Howmet Aerospace Inc. HWM $  100.25 99.6% - 233.5% 44,075.5 7,093.0 1,665.0 23.5% 12.6% nm nm 26.5x 23.3x
Ducommun Incorporated DCO S 65.83 98.6% - 154.1% 1,230.6 776.3 88.1 11.3% 15.5% 1.59% 1.56x 14.0x 10.4x
FACC AG WBAG:FACC S 7.18 75.9% - 117.1% 571.6 878.5 40.4 4.6% 2.7% 0.65x 0.61x 14.2x 8.4x
Héroux-Devtek Inc. TSX:HRX S 23.76 99.2% - 228.3% 969.6 484.5 68.9 14.2% -5.8% 2.00x 1.87x 14.1x 10.9x
Innovative Solutions and Support, Inc. 1SSC S 6.52 72.4% - 132.8% 1234 44.8 11.0 24.5% 28.1% 2.76x 0.00x 11.3x 0.0x
JAMCO Corporation TSE:7408 S 9.27 80.0% - 125.5% 573.1 409.1 28.3 6.9% na 1.40x 1.03x 20.3x na
Magellan Aerospace Corporation TSX:MAL S 6.88 97.3% - 132.1% 444.5 668.4 55.1 8.2% 32.5% 0.67x 0.62x 8.1x 6.3x
Melrose Industries PLC LSE:MRO S 6.11 66.9% - 105.0% 9,435.9 4,371.5 431.0 9.9% 20.9% 2.16x 1.93x 21.9x 10.1x
Moog Inc. MOG.A S 202.02 98.1% - 184.9% 7,594.6 3,563.9 484.6 13.6% 14.0% 2.13x 2.11x 15.7x 15.8x
Park Aerospace Corp. PKE S 12.91 76.1% - 107.9% 190.5 54.4 9.9 18.2% na 3.50x na 19.3x na
Senior plc LSE:SNR S 2.05 83.5% - 108.1% 1,148.7 1,241.8 101.4 8.2% 17.8% 0.92x 0.83x 11.3x 8.2x
SIFCO Industries, Inc. SIF S 4.65 78.0% - 162.0% 72.4 101.5 2.0 2.0% na 0.71x na 36.5x na
Spirit AeroSystems Holdings, Inc. SPR S 32.51 87.7% - 210.4% 7,740.8 6,446.5 (529.8) -8.2% -340.9% 1.20x 1.16x na na
Triumph Group, Inc. TGl S 12.89 72.1% - 184.1% 1,804.3 1,209.2 148.3 12.3% 26.1% 1.49x 1.48x 12.2x 11.0x
TransDigm Group Incorporated TDG $ 1,427.13 99.6% - 177.8% 98,612.3 7,606.0 3,774.0 49.6% 9.7% nm nm 26.1x 22.9x
Woodward, Inc. WWD $ 17151 91.1% - 144.1% 11,117.2 3,246.8 577.5 17.8% 8.9% 3.42x 3.36x 19.3x 18.4x

Mean 86.0% - 159.4% S 155865 S 3,589.9 S 736.8 13.7% -2.8% 1.84x 1.64x 17.9x 12.4x

Median 87.7% - 154.1% S 1,1487 S 8785 S 68.9 12.3% 16.6% 1.49x 1.48x 17.0x 10.9x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 30-Sep-24 High-Low Value LTM L™ LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Airframe & Engine OEM
Airbus SE ENXTPA:AIR S 146.35 75.9% - 109.1% S 114,414.7 $ 71,3683 S  6,196.3 8.7% 28.3% 1.60x 1.48x 18.5x 12.8x
The Boeing Company BA S 152.04 56.8% - 100.5% 139,003.1 73,557.0 1,322.0 1.8% 304.4% 1.89x 1.86x nm nm
Bombardier Inc. TSX:BBD.B S 76.18 99.9% - 258.1% 12,927.2 8,402.0 995.0 11.8% 17.6% 1.54x 1.51x 13.0x 9.6x
Dassault Aviation société anonyme ENXTPA:AM S 206.34 87.1% - 115.0% 6,506.9 5,568.8 531.4 9.5% 32.4% 1.17x 0.97x 12.2x 8.6x
Embraer S.A. BOVESPA:EMBR3 $ 8.81 92.4% - 295.7% 8,306.1 5,101.2 418.3 8.2% 19.3% 1.63x 1.32x 19.9x 11.8x
General Electric Company GE $ 188.58 98.8% - 178.7% 211,769.9 69,411.0 8,694.0 12.5% 14.1% 3.05x nm 24.4x 26.0x
Rolls-Royce Holdings plc LSE:RR. S 7.07 98.4% - 268.4% 61,065.4 22,525.8 3,198.7 14.2% 11.4% 2.71x 2.66x 19.1x 14.6x
Safran SA ENXTPA:SAF S 23545 96.4% - 148.3% 98,623.6 27,576.3 5,593.1 20.3% 18.2% 3.58x 3.23x 17.6x 16.6x
Textron Inc. TXT S 88.58 91.0% - 119.5% 19,391.6 13,897.0 1,688.0 12.1% 9.7% 1.40x 1.34x 11.5x 11.2x

Mean 88.5% - 177.0% S 746676 S 33,0453 S 31819 11.0% 50.6% 2.06x 1.80x 17.0x 13.9x

Median 92.4% - 148.3% S 61,0654 S 22,5258 S 1,688.0 11.8% 18.2% 1.63x 1.49x 18.0x 12.3x
Defense Contractors
AeroVironment, Inc. AVAV S 200.50 89.5% - 191.6% $ 55925 § 7539 S 108.1 14.3% 31.5% nm nm nm nm
BAE Systems plc LSE:BA. S 16.59 87.4% - 127.8% 60,776.9 31,036.2 3,805.3 12.3% 9.8% 1.96x 1.61x 16.0x 11.9x
CACI International Inc CACI S 504.56 100.0% - 167.0% 13,038.6 7,659.8 791.9 10.3% 6.1% 1.70x 1.67x 16.5x 15.4x
Elbit Systems Ltd. TASE:ESLT S 199.28 86.1% - 113.3% 10,347.4 6,307.5 568.6 9.0% 8.6% 1.64x 1.57x 18.2x 15.9x
General Dynamics Corporation GD S  302.20 97.5% - 140.9% 93,543.4 44,946.0 5,131.0 11.4% 9.0% 2.08x 1.94x 18.2x 15.6x
Huntington Ingalls Industries, Inc. HII S 264.38 88.3% - 132.8% 13,237.7 11,775.0 1,160.0 9.9% 8.1% 1.12x 1.13x 11.4x 12.2x
L3Harris Technologies, Inc. LHX S 237.87 96.9% - 148.4% 58,101.7 20,765.0 3,686.0 17.8% 7.8% 2.80x 2.73x 15.8x 14.7x
Leonardo S.p.a. BIT:LDO S 22.33 81.4% - 156.9% 17,751.1 17,552.8 1,759.3 10.0% 9.3% 1.01x 0.95x 10.1x 7.7x
Lockheed Martin Corporation LMT S 584.56 99.9% - 148.5% 156,068.6 71,069.0 10,167.0 14.3% 5.3% 2.20x 2.19x 15.4x 15.9x
Mercury Systems, Inc. MRCY S 37.00 86.6% - 146.2% 2,689.1 835.3 (31.8) -3.8% 84.8% 3.22x 3.22x na nm
Northrop Grumman Corporation NOC S 528.07 98.8% - 127.4% 91,790.7 40,764.0 4,304.0 10.6% 7.3% 2.25x 2.22x 21.3x 16.1x
Parsons Corporation PSN S 103.68 99.3% - 193.6% 12,221.8 6,118.9 551.7 9.0% 11.0% 2.00x 1.87x 22.2x 20.7x
RTX Corporation RTX S  121.16 97.9% - 176.7% 201,216.3 72,417.0 9,217.0 12.7% 9.7% 2.78x 2.53x 21.8x 15.9x
Thales S.A. ENXTPA:HO $  158.99 81.7% - 112.6% 37,892.2 20,577.6 2,534.0 12.3% 11.4% 1.84x 1.69x 15.0x 11.1x
V2X, Inc. VVX S 55.86 95.9% - 150.8% 2,891.2 4,124.6 231.0 5.6% 8.7% 0.70x 0.68x 12.5x 9.3x

Mean 92.5% - 149.0% S 51,8106 S 23,7802 S 29322 10.4% 15.2% 1.95x 1.86x 16.5x 14.0x

Median 95.9% - 148.4% S 17,7511 S 17,5528 S 1,759.3 10.6% 9.0% 1.98x 1.78x 16.0x 15.4x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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(S in thousands, except per security)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Revenue EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 30-Sep-24 High-Low Value LTM LTM LTM Margin 2025 E Growth  LTM 2024 E LTM 2024 E

Aviation Services
AerCap Holdings N.V. AER S 94.72 95.9% - 165.3% $ 62,2489 S 17,7608 S 4,168.8 53.7% 5.4% nm nm 14.9x 9.4x
Air T, Inc. AIRT S 16.16 52.8% - 129.0% 175.8 281.8 29 1.0% na 0.62x na nm na
Air Lease Corporation AL S 45.29 86.6% - 135.9% 24,269.3 2,706.5 na na 16.8% nm nm na 10.2x
Air Transport Services Group, Inc. ATSG S 16.19 74.3% - 139.3% 2,728.0 2,014.1 464.8 23.1% 5.2% 1.35x 1.36x 5.9x 5.2x
Blade Air Mobility, Inc. BLDE S 2.94 69.3% - 142.7% 127.3 238.4 (34.4) -14.4% 2764.8% 0.53x 0.51x na nm
CAE Inc. TSX:CAE $ 18.79 79.0% - 114.0% 8,383.8 3,173.4 521.0 16.4% 11.6% 2.64x 2.54x 16.1x 10.7x
Cargojet Inc. aT S 102.26 96.2% - 180.6% 2,170.5 656.0 144.2 22.0% 7.5% 3.31x 3.00x 15.1x 8.8x
Chorus Aviation Inc. TSX:CHR S 2.11 87.7% - 143.2% 970.1 1,259.5 348.5 27.7% -9.1% 0.77x 0.90x 2.8x 5.6x
FTAI Aviation Ltd. FTAI S 132.90 99.2% - 406.9% 16,494.1 1,374.1 340.5 24.8% 22.8% nm nm nm 20.2x
Gogo Inc. GOGO $ 7.18 59.8% - 108.5% 1,413.7 402.1 129.6 32.2% 18.5% 3.52x 3.53x 10.9x 11.4x
Wheels Up Experience Inc. up S 2.42 39.8% - 210.4% 1,855.3 959.8 (288.7) -30.1% na 1.93x na na na

Mean 76.4% - 170.5% S 10,985.2 S 18933 S 579.7 15.6% 316.0% 1.84x 1.97x 10.9x 10.2x

Median 79.0% - 142.7% S 21705 § 11,2595 S 242.4 22.5% 11.6% 1.64x 1.95x 12.9x 9.8x
Next Gen & Space Tech
Archer Aviation Inc. ACHR S 3.03 43.2% - 107.4% S 792.1 na S (407.6) na -14.2% na nm na na
AST SpaceMobile, Inc. ASTS S 26.15 66.9% - 1327.4% 5,032.7 1.4 (159.4) -11384.1% -43.1% nm nm na na
BlackSky Technology Inc. BKSY S 4.74 33.5% - 122.8% 215.5 105.9 0.3 0.3% 146.8% 2.03x 1.99x nm 17.7x
Globalstar, Inc. GSAT $ 1.24 58.2% - 122.8% 2,703.8 227.0 76.0 33.5% 7.0% nm nm 35.6x 20.8x
Iridium Communications Inc. IRDM S 30.45 66.6% - 126.1% 5,215.0 797.3 435.5 54.6% 6.1% nm nm 12.0x 11.2x
Joby Aviation, Inc. JOBY S 5.03 65.4% - 111.8% 2,847.1 1.1 (513.4) -47321.0% -11.6% nm nm na na
Lilium N.V. LILM S 0.77 54.9% - 129.0% 387.0 na (341.7) na -9.5% na na na na
Planet Labs PBC PL $ 2.23 77.2% - 133.5% 429.0 235.8 (88.7) -37.6% -222.4% 1.82x 1.70x na na
Redwire Corporation RDW S 6.87 83.5% - 292.3% 646.1 292.0 (8.6) -2.9% 126.2% 2.21x 2.09x na nm
Rocket Lab USA, Inc. RKLB S 9.73 94.6% - 280.4% 5,163.1 326.7 (141.3) -43.3% -58.8% nm nm na na
Spire Global, Inc. SPIR S 9.99 51.5% - 305.3% 309.9 107.2 (22.4) -20.9% 202.2% 2.89x 2.52x na 34.4x
Terran Orbital Corporation LLAP S 0.25 15.6% - 110.2% 239.8 133.1 (96.7) -72.6% -48.7% 1.80x 1.66x na na
Vertical Aerospace Ltd. EVTL S 6.93 51.3% - 136.5% 215.7 na (90.9) na 18.6% na na na na
Virgin Galactic Holdings, Inc. SPCE S 6.10 11.2% - 115.9% (122.3) 10.7 (423.2) -3939.7% -16.0% -11.38x -19.53x na na

Mean 55.2% - 244.4% S 1,7196 S 2035 S (127.3) -5703.1% 5.9% -0.10x -1.60x 23.8x 21.0x

Median 56.6% - 127.6% S 5375 S 1331 § (93.8) -37.6% -10.5% 1.93x 1.85x 23.8x 19.2x

Market value equals price per share times number of diluted shares outstanding. Enterprise value equals market value plus debt, preferred stock, and non controlling interests, less cash.

Sources of information: S&P Capital 1Q.
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James S. Cassel Scott E. Salpeter Joseph “Joey” Smith
Chairman President Director, Aviation Services
jcassel@cs-ib.com ssalpeter@cs-ib.com jsmith@cs-ib.com

305-438-7701 305-438-7702 305-438-7706

801 Brickell Ave.
Suite 1900
Miami, Florida 33131

www.casselsalpeter.com

The information and discussion within this report was prepared by Cassel Salpeter & Co., LLC (“CS”) and are meant to provide general information regarding the subject matter. The information has been obtained from
sources that are considered reliable, but CS makes no guarantee or representation as to the accuracy or completeness of such information. This report reflects information known at the time the report was written
and is subject to change.

The discussion reflects the author's current judgement as of the date of this report and does not necessarily reflect the judgements of CS, and furthermore, are subject to change without notice. CS has no obligation to
update, modify, or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, estimate, forecast, or analysis set forth herein, changes or subsequently becomes
inaccurate.

This report does not constitute investment advice with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an investment decision and should not be
construed as such. Professional advice should be obtained before taking any action based on any information or discussion contained herein.
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