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Aviation Investment Banking

- EMBRAER’S ASCENSION
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EMBRAER: LATIN AMERICA'’S AVIATION POWERHOUSE Aviation Investment Banking

®  For the last 30 years, the global commercial aircraft market has been dominated by Airbus and Boeing. The duopoly has
provided a staggering 22,000+ aircraft in service worldwide. In recent years, however, the world’s two primary aircraft
manufacturers have experienced numerous setbacks and have been unable to keep up with surging aircraft demand,
frustrating airlines and operators. This has opened the door for smaller rival manufacturers, including the Brazilian Embraer,
the subject of this report, the Franco-Italian ATR, and the Chinese Comac, to vie for improved positions in the global market.

®  Embraer is headquartered in Sao Paulo, Brazil and was founded in 1969 as a Brazilian government-owned corporation that
manufactured military aircraft for the country’s air force. The company was privatized in 1994, pivoting its production to
larger commercial airplanes, and later listed on the Sao Paulo B3 stock exchange in 2000 (B3: EMBR3).

®  Since its founding, Embraer has delivered more than <
8,000 aircraft worldwide. It is best known for its EMBRAER

legacy ERJ family and its current E-let family of

narrow-body aircraft. Its E-Jets have been highly Embraer Annual Revenue & Aircraft Deliveries
competitive in the 70- to 130-seat aircraft market, ™ mons
and in May 2024, it delivered its 1,800th E-Jet to 57,000 $6,275 | 00
Royal Jordanian Airlines. Some of its largest E-Jet $6,000 - $5,424 $5,381 250
customers are Republic Airways, Mesa Airways, o 5000 5
SkyWest Airlines, and Envoy Air. c 200 g
> $4,000 =
®  Though its operational footprint and financial profile °—; $3,000 150 ?_._
pale in comparison to rivals Airbus and Boeing, £ 130 141 100 B
Embraer has carved out an interesting niche as the < $2,000 <
third largest producer of civil aircraft (commercial and $1,000 >0
business aviation) worldwide. 5. 0
2019 2020 2021 2022 2023  2024E™
® Today, the company is a Latin American aviation
behemoth, with operations in the United States, Total Revenuel®  =o==Annual Deliveries
China, Portugal, Singapore, and the Netherlands. (1) YE 2024 consensus estimate.
(2) Conversion from RS to USD, historical.
Sources of information: Embraer, Forbes, Pitchbook, S&P Capital 1Q. Sources of Information: Embraer, S&P Capital 1Q.
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GROWING LARGER WITH SMALLER JETS Aviation Investment Banking

® Embraer enjoyed a good year in 2024, with 206 aircraft deliveries worldwide, YE 2024 revenue expected to finally exceed
pre-pandemic levels, and a year-end backlog reaching an all-time high of $26.3 billion. As the largest rival to the beleaguered
Airbus-Boeing duopoly, Embraer has an opportunity to disrupt the status quo and continue accelerating its growth.

®  The company’s 20-year forecast, published in July 2024, identifies trends it believes will influence the air transport industry
for the next two decades, including an expected slowdown of economic growth in the developed world, the impact of a
global transition towards net-zero emissions, and increasing geopolitical uncertainty and conflict. The pandemic too has had
a lasting impact on the air transport industry, accelerating regionalization and a transition to a multipolar world. Growth in
consumer demand for air travel in emerging global markets is expected to continue to outpace demand in North America and
Europe; expected revenue passenger kilometer (“RPK”) growth rates in Latin America and the Caribbean and China and the
Asia Pacific are more than double that of North America.

® These factors are expected to drive demand for sub-150-seat narrowbody aircraft: a key market for Embraer, and one in
which it seeks to continue gaining market share. Embraer forecasts global demand for 10,500 new aircraft in the sub-150-
seat jet and turboprop segments over the next 20 years, with a market value of $640 billion. It foresees 54% of new
deliveries accounting for replacing aging aircraft and 46% of deliveries used to grow markets.

Projected Global Fleet, 2024 to 2043; Sub-150-seat Aircraft

Region 2024 Fleet 2043 Fleet % Increase RPK CAGR New Deliveries
North America 2,840 3,470 22% 2.3% 2,960
China & Asia Pacific 1,590 3,360 111% 5.0% 3,240
Europe & CIS 1,400 2,600 86% 3.3% 2,400
Latin America & Carribean 460 1,030 124% 4.9% 930
Africa 470 850 81% 4.4% 600
Middle East 130 370 185% 4.4% 370

Sources of Information: Embraer Market Outlook 2024.

Sources of information: Embraer Market Outlook 2024, Simple Flying.
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THE SCOPE CLAUSE & E2'S UNCERTAIN FUTURE Aviation Investment Banking

®  Despite slower growth in consumer demand for air travel in North America, relative
to the rest of the world, Embraer forecasts that the North American market will
continue to be its largest and most significant market over the next 20 years.

®  Embraer’s success in the United States, however, has been slowed by a scope clause
preventing domestic airlines from adopting its newly developed narrowbody E175-
E2 (“E2”) aircraft. Developed as the successor to its popular E175-E1 model jet,
Embraer’s more efficient E175-E2 can seat up to 90 passengers in a single-class
configuration. A smaller rival to the Airbus A220 series, the E2 has the potential to
serve domestic carriers’ regional routes as an economical and efficient aircraft. This
may not come to pass.

® The scope clause, negotiated between the domestic airlines and pilots’ unions,
restricts the capacity and weight of regional aircraft to 76 seats and 39,000 kg.
Contrived to prevent regional aircraft from being substituted for larger aircraft, the
clause aims to protect the status and pay of pilots of larger aircraft. The E2 falls
outside of this permitted scope, with seating capacity and weight both falling above
scope clause limits.

® Embraer’s bet that changes would be made to the scope clause permitting its E2
aircraft to fly in the United States does not seem to be panning out. For now,
airlines appear content to continue flying and maintaining their E175-E1ls. Perhaps
seeing the program as a lost cause, Embraer has put its E2 program on hold and
begun development of a new commercial turboprop aircraft based on the fuselage
of the E2.

®  Despite this apparent setback, Embraer is in a strong position to continue to soar
with its well-engineered growth plan and delivery schedule, which should lead to
strong, sustained market and financial performance.

Sources of information: Aviation Week, Leeham News, Simple Flying.
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Aviation Investment Banking

- M&A & PRIVATE PLACEMENTS REVIEW
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M&A TRANSACTIONS Aviation Investment Banking

(S in millions)

Transaction Metrics Valuation Benchmarks
Date Enterprise Target Trailing Twelve Months (TTM) Implied Enterprise Value (EV) /
Closed Anncd. Target Acquirer Value Revenue  EBITDA % EBIT % Revenue EBITDA EBIT
27-Dec-24 27-Dec-24 Piaggio Aero Industries S.p.A. Baykar Makina Sanayi Ve Ticaret Anonim Sirketi na na na na na na na
20-Dec-24 21-Oct-24 FLYHT Aerospace Solutions Ltd. Firan Technology Group Corporation 16.6 12.8 na na 1.35x na na
19-Dec-24 19-Oct-24 Trac Precision Machining Limited PTC Industries Limited na 323 na 618.4% na na na
5-Dec-24 25-Sep-24 SKT2 LLC Codan US Inc. 33.6 na na na na na na
5-Dec-24 5-Dec-24 Wyvern Technologies Inc. Extant Components Group Holdings, Inc. na na na na na na na
4-Dec-24 30-Sep-24 Satcom Direct, Inc. Gogo Inc. 637.0 na na na na na na
na 19-Nov-24 BlueHalo LLC AeroVironment, Inc. 4,100.0 886.0 na na na na na
31-Oct-24 7-Aug-24 DEIMOS Space S.L.U. Indra Sistemas, S.A. na na na na na na na
30-Oct-24 16-Sep-24 Azure Summit Technology, Inc. CACI, Inc. - Federal 1,275.0 na na na na na na
30-Oct-24 15-Aug-24 Terran Orbital Corporation Lockheed Martin Corporation 247.1 133.1 na na 1.86x na na
Flight O tions System Busi f Colli
na 28-Oct-24 8 perations system Business ot Loflins Portside, Inc. na na na na na na na
Aerospace
25-Oct-24 25-Oct-24 F3 Aerospace Genesys Industrial Corp. na na na na na na na
24-Oct-24 28-Oct-24 Concordia Technologies Inc. Special Aerospace Services, LLC na na na na na na na
24-Oct-24 24-Oct-24 TurbineAero, Inc. Snow Peak Capital, LLC na na na na na na na
FBO O ting Busi f Dominion Aviati
19-Oct-24 19-Oct-24 . perating Business of Dominion Aviation Vantage Aviation na na na na na na na
Services Inc
8-Oct-24 8-Oct-24 STS Aviation Group, Inc. H.l.G. Capital, LLC na na na na na na na
7-Oct-24 7-Oct-24 Prescott Precision Die, Inc. Whitcraft LLC na na na na na na na
3-Oct-24 3-Oct-24 Hispano Lusitana de Aviacion, S.L. HeavyTech MRO na na na na na na na
Mean S 1,051.6 S 266.1 na 618.4% 1.60x na na
Median S 4421 S 82.7 na 618.4% 1.60x na na

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

Aviation Investment Banking

2024 4th Quarter Selected Private Placements Review

(S in millions)

Anncd. Date

17-Dec-24

13-Dec-24

11-Dec-24

10-Dec-24

9-Dec-24

2-Dec-24

27-Nov-24

25-Nov-24

20-Nov-24

13-Nov-24

12-Nov-24

7-Nov-24

1-Nov-24

31-Oct-24

24-Oct-24

15-Oct-24

9-Oct-24

Target

Sidus Space, Inc.

Boom Technology, Inc.

Archer Aviation Inc.

Jet Support Services, Inc.

Stoke Space Technologies, Inc.

Intuitive Machines, Inc.

Satellite VU

Vertical Aerospace Ltd.

Inversion Space Company

CHAOS Industries, Inc.

Nordic Air Defence AB

SpinLaunch Inc.

Castelion Corporation

Firefly Aerospace Inc.

BETA Technologies, Inc.

The Exploration Company GmbH

Vatn Systems, Inc.

Sources of information: S&P Capital 1Q.
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Investors

Accredited and institutional investors

Paul Graham, Reid Hoffman, Michael Moritz, Sam Altman, and others

Wellington Management Group LLP; Stellantis N.V.; United Airlines Ventures; 2PointZero

Blackstone Credit & Insurance

University of Michigan; Y Combinator Management, LLC; Glade Brook Capital Partners LLC; Point72; and others

Boryung Corporation

Molten Ventures Plc; Adara Ventures; Seraphim Capital; Stellar Solutions, Inc.; Lockheed Martin Ventures; Ridgeline
Partners; Adara Ventures Energy | Fcre Fund; Noa

Mudrick Capital Management, L.P.

Spark Capital Partners, LLC; Y Combinator Management, LLC; Kindred Capital LLP; Lockheed Martin Ventures; Adjacent

Accel Partners; Lerner Enterprises, LLC; 8VC; Overmatch Ventures

SNO Ventures

28 investors

Lightspeed Ventures, LLC; Andreessen Horowitz LLC; Blue Yard Capital; Lavrock Ventures, LLC; Cantos Ventures; First In
Ventures Management, Inc.; Interlagos Capital, LLC

RPM Ventures; AE Industrial Partners, LP; GiantLeap Capital; Human Element Ventures, LLC; Human Element Venture
Fund |

TPG Capital, L.P.; United Therapeutics Corporation; Fidelity Management & Research Company LLC; Qatar Investment
Authority; TPG Rise Climate LP

Deer Management Company, LLC; Omnes Capital S.A.S.; Bayern Kapital GmbH; Bpifrance Investissement SAS; NGP
Capital; Balderton Capital (UK) LLP; Promus Venture Management, LLC; and others

In-Q-Tel, Inc.; Blue Collective LLC; Lockheed Martin Ventures; Fortitude Ventures, Llc; Propeller Ventures Limited;
Centre Street Partners LLC; SAIC Venture Capital; Decisive Point Group; and others

Mean

Median

Raise

14.2

100.0

430.0

1,000.0

260.0

10.0

50.0

44.0

145.0

1.3

70.0

175.5

318.4

159.9

15.5

168.1
70.0

Round
Type

PIPE

Growth

PIPE

Growth

Series C

PIPE

Growth

PIPE

Series A

Series B

Venture

Series C

Series A

Series D

Series C

Series B

Seed

Round
Number

13



Aviation Investment Banking

“ PUBLIC MARKETS REVIEW
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SELECTED MARKET INDICES Aviation Investment Banking

Relative Trading Performance

Last Three Months - Sep 30, 2024 to Dec 31, 2024 (Chart 1) Indices
120 Chart1l Chart2
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Sources‘ of i form tion: S&P Capi
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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 31-Dec-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 64.75 95.6% - 198.5% $ 11,8583 $ 10,7540 S 1,307.0 12.2% 34.7% 1.10x 1.01x 9.1x 7.5x
Allegiant Travel Company ALGT S 94.12 99.6% - 260.8% 3,186.8 2,495.9 268.3 10.7% 37.0% 1.28x 1.27x 11.9x 8.5x
American Airlines Group Inc. AAL S 17.43 95.7% - 192.2% 41,752.7 53,613.0 5,067.0 9.5% 8.9% 0.78x 0.78x 8.2x 6.6x
Copa Holdings, S.A. CPA S 87.88 77.1% - 109.8% 4,469.6 3,480.4 1,007.6 29.0% 9.9% 1.28x 1.28x 4.4x 4.1x
Delta Air Lines, Inc. DAL S 60.50 89.6% - 166.5% 60,298.4 60,307.0 8,415.0 14.0% 12.4% 1.00x 0.99x 7.2x 6.8x
Frontier Group Holdings, Inc. uLcC S 7.11 85.4% - 254.8% 5,262.0 3,664.0 (231.0) -6.3% 28.2% 1.44x 1.41x na 7.3x
JetBlue Airways Corporation JBLU S 7.86 94.9% - 174.9% 7,687.4 9,327.0 436.0 4.7% 52.0% 0.82x 0.83x 17.6x 13.4x
LATAM Airlines Group S.A. LT™M S 0.01 95.7% - 158.4% 12,952.4 12,707.2 2,235.8 17.6% 14.5% 1.02x 0.99x 5.8x 4.3x
Mesa Air Group, Inc. MESA S 1.16 61.4% - 210.0% 395.3 475.5 31.7 6.7% na 0.83x na 12.5x na
SkyWest, Inc. SKYW $ 100.13 85.2% - 207.4% 5,980.6 3,335.3 765.1 22.9% 8.9% 1.79x 1.71x 7.8x 7.0x
Southwest Airlines Co. LUV S 33.62 93.1% - 142.6% 19,876.2 27,376.0 1,682.0 6.1% 42.2% 0.73x 0.72x 11.8x 10.0x
Spirit Airlines, Inc. SAVE S 0.33 92.1% - 100.4% 976.2 215.2 273.6 127.1% 38.1% 4.54x 1.23x 3.6x 1.8x
Sun Country Airlines Holdings, Inc. SNCY S 14.58 89.2% - 158.1% 1,306.9 1,060.9 191.8 18.1% 31.8% 1.23x 1.22x 6.8x 6.5x
United Airlines Holdings, Inc. UAL S 97.10 92.4% - 262.3% 51,128.8 55,994.0 7,483.0 13.4% 13.3% 0.91x 0.90x 6.8x 6.3x

Mean 89.1% - 185.5% S 16,223.7 S 17,486.1 S 2,066.6 20.4% 25.5% 1.34x 1.10x 8.7x 6.9x

Median 92.3% - 183.5% S 68340 S 64955 S 886.4 12.8% 28.2% 1.06x 1.01x 7.8x 6.8x
MRO, Parts & Supply Chain
AAR Corp. AIR S 61.28 80.3% - 112.0% S 3,875 $ 24309 S 212.8 8.8% 16.3% 1.31x 1.26x 15.0x 11.3x
AerSale Corporation ASLE S 6.30 48.8% - 139.1% 430.9 344.7 17.6 5.1% 64.3% 1.25x 1.26x 24.5x 13.8x
HEICO Corporation HEI $ 237.63 83.8% - 140.0% 31,561.0 3,857.7 997.4 25.9% 9.8% nm nm 31.6x 30.6x
MTU Aero Engines AG XTRA:MTX $  333.37 96.8% - 167.1% 18,621.5 7,802.8 1,080.7 13.9% 12.0% 2.39x 2.43x 17.2x 13.7x
Singapore Technologies (ST Aerospace) SGX:S63 S 3.41 96.9% - 127.3% 15,026.9 7,935.9 966.2 12.2% 8.4% 1.89x 1.82x 15.6x 13.2x
TAT Technologies Ltd. TATT S 25.68 92.7% - 256.2% 295.7 142.9 15.8 11.0% 18.8% 2.07x 1.98x 18.7x 16.3x
VSE Corporation VSEC S 95.10 76.7% - 166.5% 2,412.6 1,016.4 120.6 11.9% 42.3% 2.37x 2.26x 20.0x 18.3x

Mean 82.3% - 158.3% S 10,2195 S 3,361.6 S 487.3 12.7% 24.6% 1.88x 1.84x 20.4x 16.8x

Median 83.8% - 140.0% S 31875 S 24309 S 212.8 11.9% 16.3% 1.98x 1.90x 18.7x 13.8x

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 31-Dec-24 High-Low Value LTM LTM LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Aerostructures & Component Manufacturers
Air Industries Group AIRI S 4.07 43.1% - 134.3% S 403 S 537 S 3.2 6.0% 18.5% 0.75x 0.74x 12.5x 10.4x
ATl Inc. ATI S 55.04 79.9% - 144.7% 9,448.4 4,253.4 562.9 13.2% 15.4% 2.22x 2.22x 16.8x 13.2x
Astronics Corporation ATRO S 15.96 67.2% - 113.0% 765.2 782.2 47.3 6.0% 28.1% 0.98x 0.98x 16.2x 8.3x
Butler National Corporation BUKS S 1.85 93.4% - 256.8% 148.6 82.8 23.2 28.0% na 1.80x na 6.4x na
CPI Aerostructures, Inc. Ccvu S 4.05 97.6% - 187.5% 72.7 82.8 6.6 8.0% na 0.88x na 11.0x na
Hexcel Corporation HXL S 62.70 81.3% - 109.0% 5,792.7 1,886.7 352.0 18.7% 11.7% 3.07x 3.03x 16.5x 15.5x
Honeywell International Inc. HON $  225.89 93.0% - 119.1% 169,355.3 37,850.0 9,164.0 24.2% 11.8% 4.47x 4.41x 18.5x 17.1x
Howmet Aerospace Inc. HWM S 109.37 90.6% - 208.1% 47,610.1 7,270.0 1,772.0 24.4% 11.9% nm nm 26.9x 25.0x
Ducommun Incorporated DCO S 63.66 90.3% - 133.9% 1,192.5 781.5 93.8 12.0% 13.4% 1.53x 1.52x 12.7x 9.9x
FACC AG WBAG:FACC S 6.18 70.3% - 108.3% 547.3 964.7 52.6 5.4% 25.2% 0.57x 0.62x 10.4x 7.6x
Héroux-Devtek Inc. TSX:HRX S 22.09 98.2% - 213.7% 854.5 514.3 79.2 15.4% 11.8% 1.66x 1.74x 10.8x 10.1x
Innovative Solutions and Support, Inc. I1SSC S 8.54 95.3% - 173.9% 177.3 47.2 12.6 26.7% 39.0% 3.76x 0.00x 14.1x 0.0x
JAMCO Corporation TSE:7408 S 9.82 93.0% - 145.9% 521.8 511.2 38.9 7.6% na 1.02x 1.01x 13.4x na
Magellan Aerospace Corporation TSX:MAL S 7.00 91.1% - 138.3% 443.7 684.9 59.3 8.7% 38.7% 0.65x 0.68x 7.5x 7.0x
Melrose Industries PLC LSE:MRO S 6.93 81.3% - 133.9% 10,368.9 4,371.5 431.0 9.9% 20.6% 2.37x 2.30x 24.1x 11.9x
Moog Inc. MOG.A S 196.84 86.4% - 145.7% 7,690.9 3,609.2 469.7 13.0% 16.4% 2.13x 2.12x 16.4x 16.4x
Park Aerospace Corp. PKE S 14.52 85.6% - 121.4% 222.6 58.7 10.9 18.6% na 3.80x na 20.4x na
Senior plc LSE:SNR S 2.00 88.4% - 133.0% 1,107.7 1,241.8 101.4 8.2% 26.6% 0.89x 0.92x 10.9x 9.7x
SIFCO Industries, Inc. SIF S 3.55 59.5% - 123.5% 58.1 79.6 (0.5) -0.7% na 0.73x na na na
Spirit AeroSystems Holdings, Inc. SPR S 34.08 91.9% - 135.5% 8,925.1 6,478.2 (745.6) -11.5% -142.3% 1.38x 1.36x na na
Triumph Group, Inc. TGl S 18.66 94.7% - 169.5% 2,304.2 1,212.1 156.8 12.9% 19.2% 1.90x 1.89x 14.7x 12.8x
TransDigm Group Incorporated TDG $ 1,267.28 87.3% - 130.4% 89,901.7 7,940.0 3,909.0 49.2% 12.1% nm nm 23.0x 20.9x
Woodward, Inc. WWD S  166.42 82.5% - 126.9% 10,740.1 3,324.2 556.2 16.7% 9.3% 3.23x 3.24x 19.3x 17.8x

Mean 84.4% - 148.1% S 16,0126 S 36557 S 745.9 13.9% 10.4% 1.89x 1.69x 15.4x 12.6x

Median 88.4% - 134.3% S 1,107.7 S 964.7 S 79.2 12.9% 15.9% 1.66x 1.52x 14.7x 11.9x

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 31-Dec-24 High-Low Value LTM LT™™ LTM Margin 2025 E Growth LTM 2024 E LT™M 2024 E

Airframe & Engine OEM
Airbus SE ENXTPA:AIR S 160.24 89.6% - 124.1% $ 126,907.4 $ 75,1729 S  6,910.6 9.2% 25.3% 1.69x 1.78x 18.4x 15.4x
The Boeing Company BA S 177.00 68.4% - 129.2% 179,618.1 73,293.0 (3,991.0) -5.4% -199.7% 2.45x 2.64x na na
Bombardier Inc. TSX:BBD.B S 67.94 86.0% - 220.7% 11,844.0 8,619.0 1,018.0 11.8% 17.4% 1.37x 1.34x 11.6x 8.7x
Dassault Aviation société anonyme ENXTPA:AM S 204.16 92.8% - 122.6% 7,025.8 5,568.8 531.4 9.5% 28.7% 1.26x 1.14x 13.2x 10.1x
Embraer S.A. BOVESPA:EMBR3 $ 9.09 95.5% - 269.9% 8,053.4 5,768.3 441.2 7.6% 8.6% 1.40x 1.29x 18.3x 10.1x
General Electric Company GE S 166.79 85.6% - 134.9% 187,142.3 69,953.0 8,935.0 12.8% 14.2% 2.68x nm 20.9x 23.0x
Rolls-Royce Holdings plc LSE:RR. S 7.12 94.8% - 194.7% 61,419.4 22,525.8 3,198.7 14.2% 11.1% 2.73x 2.86x 19.2x 15.4x
Safran SA ENXTPA:SAF S 219.59 92.8% - 135.4% 91,186.3 27,576.3 5,593.1 20.3% 15.8% 3.31x 3.24x 16.3x 16.3x
Textron Inc. TXT S 76.49 78.6% - 101.5% 16,975.3 13,981.0 1,645.0 11.8% 13.0% 1.21x 1.22x 10.3x 10.7x

Mean 87.1% - 159.2% S 766858 S 336065 S 26980 10.2% -7.3% 2.01x 1.94x 16.0x 13.7x

Median 89.6% - 134.9% S 61,4194 S 22,5258 S 1,645.0 11.8% 14.2% 1.69x 1.56x 17.3x 13.0x
Defense Contractors
AeroVironment, Inc. AVAV S 153.89 65.0% - 132.1% S 42990 $ 7615 S 90.5 11.9% 58.5% nm nm nm 36.1x
BAE Systems plc LSE:BA. S 14.38 81.1% - 103.1% 53,235.9 31,036.2 3,805.3 12.3% 9.4% 1.72x 1.51x 14.0x 11.2x
CACI International Inc CACI S 404.06 68.7% - 128.7% 10,819.4 7,866.6 833.8 10.6% 16.1% 1.38x 1.34x 13.0x 12.2x
Elbit Systems Ltd. TASE:ESLT S 261.65 97.7% - 145.8% 13,164.1 6,523.4 584.6 9.0% 15.8% 2.02x 1.96x 22.5x 18.2x
General Dynamics Corporation GD S 263.49 83.1% - 106.5% 82,009.3 46,046.0 5,403.0 11.7% 11.3% 1.78x 1.72x 15.2x 14.3x
Huntington Ingalls Industries, Inc. HII S 188.97 63.1% - 102.5% 10,204.3 11,708.0 1,071.0 9.1% 14.4% 0.87x 0.88x 9.5x 11.0x
L3Harris Technologies, Inc. LHX $ 210.28 79.1% - 105.0% 52,452.4 21,142.0 3,706.0 17.5% 6.7% 2.48x 2.46x 14.2x 13.1x
Leonardo S.p.a. BIT:LDO S 26.85 96.8% - 172.7% 20,177.8 19,069.8 1,960.7 10.3% 10.6% 1.06x 1.15x 10.3x 9.5x
Lockheed Martin Corporation LMT S 485.94 78.5% - 117.4% 131,354.9 71,295.0 10,226.0 14.3% 4.7% 1.84x 1.84x 12.8x 13.3x
Mercury Systems, Inc. MRCY S 42.00 94.1% - 165.9% 3,022.8 858.7 (14.6) -1.7% 73.5% 3.52x 3.58x na nm
Northrop Grumman Corporation NOC S 469.29 84.5% - 112.1% 82,793.4 40,985.0 4,458.0 10.9% 6.1% 2.02x 2.00x 18.6x 14.4x
Parsons Corporation PSN S 92.25 80.4% - 150.4% 10,868.8 6,510.5 585.2 9.0% 13.3% 1.67x 1.60x 18.6x 17.6x
RTX Corporation RTX S 115.72 89.9% - 137.8% 193,752.0 79,042.0 12,571.0 15.9% 8.1% 2.45x 2.43x 15.4x 14.8x
Thales S.A. ENXTPA:HO S 143.54 79.5% - 105.5% 34,3443 20,577.6 2,534.0 12.3% 10.2% 1.67x 1.65x 13.6x 10.6x
V2X, Inc. VVX S 47.83 68.6% - 129.1% 2,601.0 4,204.7 259.3 6.2% 6.4% 0.62x 0.61x 10.0x 8.4x

Mean 80.7% - 127.6% S 47006.6 S 24,5085 S 3,204.9 10.6% 17.7% 1.79x 1.77x 14.4x 14.6x

Median 80.4% - 128.7% S 20,177.8 S 19,0698 S 1,960.7 10.9% 10.6% 1.75x 1.69x 14.0x 13.2x

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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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 31-Dec-24 High-Low Value LT™M LTM LTM Margin 2025 E Growth LTM 2024 E LTM 2024 E

Aviation Services
AerCap Holdings N.V. AER S 95.70 94.9% - 135.8% $ 623723 S 78173 $ 4,075.6 52.1% 5.6% nm nm 15.3x 9.4x
Air T, Inc. AIRT S 19.95 65.2% - 159.2% 202.0 284.1 6.3 2.2% na 0.71x na 32.1x na
Air Lease Corporation AL S 48.21 92.2% - 123.1% 25,070.7 2,737.3 na na 15.0% nm nm na 10.4x
Air Transport Services Group, Inc. ATSG S 21.98 98.4% - 189.2% 3,033.1 1,962.2 452.5 23.1% 5.8% 1.55x 1.49x 6.7x 5.7x
Blade Air Mobility, Inc. BLDE S 4.25 82.2% - 173.5% 246.7 241.8 (28.1) -11.6% 2944.2% 1.02x 1.00x na nm
CAE Inc. TSX:CAE $ 25.37 99.5% - 163.8% 10,300.3 3,279.1 539.6 16.5% 12.1% 3.14x 3.28x 19.1x 13.9x
Cargojet Inc. aT S 74.97 74.4% - 107.9% 1,673.1 688.0 154.9 22.5% 6.8% 2.43x 2.46x 10.8x 7.3x
Chorus Aviation Inc. TSX:CHR S 2.16 90.4% - 156.3% 938.8 1,249.4 327.8 26.2% -15.0% 0.75x 0.95x 2.9x 5.9x
FTAI Aviation Ltd. FTAI S 144.04 81.3% - 322.6% 17,897.5 1,548.8 723.0 46.7% 27.5% nm nm 24.8x 21.1x
Gogo Inc. GOGO $ 8.09 72.4% - 131.1% 1,553.7 404.7 121.4 30.0% 7.5% 3.84x 3.84x 12.8x 12.0x
Wheels Up Experience Inc. up S 1.65 32.4% - 106.4% 1,338.2 833.7 (265.8) -31.9% na 1.61x na na na

Mean 80.3% - 160.8% S 11,329.7 S 1,9133 S 610.7 17.6% 334.4% 1.88x 2.17x 15.5x 10.7x

Median 82.2% - 156.3% S 16731 S 1,2494 S 241.4 22.8% 7.5% 1.58x 1.98x 14.1x 9.9x
Next Gen & Space Tech
Archer Aviation Inc. ACHR S 9.75 83.4% - 345.7% S 3,862.1 na $ (482.3) na -12.9% na nm na na
AST SpaceMobile, Inc. ASTS S 21.10 54.0% - 1071.1% 4,644.9 2.5 (170.4) -6817.8% -41.2% nm nm na na
BlackSky Technology Inc. BKSY S 10.79 76.2% - 279.5% 371.4 107.2 1.4 1.3% 153.1% 3.46x 3.51x nm 33.1x
Globalstar, Inc. GSAT S 2.07 75.5% - 207.0% 4,293.7 241.6 84.0 34.8% 3.6% nm nm nm 31.7x
Iridium Communications Inc. IRDM S 29.02 70.1% - 120.2% 4,960.6 812.4 401.8 49.5% 5.3% nm nm 12.3x 10.6x
Joby Aviation, Inc. JOBY S 8.13 87.1% - 180.7% 5,606.1 1.1 (540.9) -48597.0% -7.8% nm nm na na
Planet Labs PBC PL S 4.04 81.0% - 241.9% 979.4 241.7 (75.6) -31.3% -224.6% 4.05x 4.00x na na
Redwire Corporation RDW S 16.46 90.0% - 614.2% 1,299.1 298.0 (13.3) -4.5% 126.2% 4.36x 4.19x na nm
Rocket Lab USA, Inc. RKLB $ 25.47 88.4% - 734.0% 14,324.5 363.8 (154.1) -42.3% -47.7% nm nm na na
Spire Global, Inc. SPIR S 14.07 72.5% - 224.8% 409.1 107.2 (22.4) -20.9% 209.1% 3.82x 3.37x na nm
Vertical Aerospace Ltd. EVTL S 12.58 78.7% - 354.4% 970.4 na (93.0) na 23.3% na na na na
Virgin Galactic Holdings, Inc. SPCE S 5.88 11.6% - 111.7% (48.8) 9.4 (389.6) -4137.6% -13.5% -5.18x -7.08x na na

Mean 72.4% - 373.8% S 34727 S 2185 S (121.2) -5956.6% 14.4% 2.10x 1.60x 12.3x 25.1x

Median 77.4% - 260.7% S 25806 S 1744 S (84.3) -26.1% -2.1% 3.82x 3.51x 12.3x 31.7x

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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