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Aviation Investment Banking

- CLEAR SKIES FOR AVIATION M&A
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THIRTY-THOUSAND-FOOT VIEW OF M&A: CLEAR SKIES Aviation Investment Banking

In our previous 2025 reports, we discussed new and evolving tariffs and their impacts on the aviation industry.

In this report, we felt it was time to discuss the additional macroeconomic trends impacting the aviation
industry, with a focus on the industry’s M&A environment and highlighting several key transactions.

Though uncertainty remains, M&A activity for companies in the aviation industry remains strong, with
valuations holding steady. Strategic and financial sponsors still sit on significant dry powder and continue to
pursue acquisitions to achieve synergies and drive expansion and growth.

B Despite persistent geopolitical and economic
turbulence, the aviation sector continues to
demonstrate remarkable resilience. M&A activity has
remained robust, supported by steady demand for air
travel, lower fuel costs, and strong balance sheets
among strategic and financial buyers. Valuations
have held firm through 2025, signaling confidence in
a multi-year, demand-driven super-cycle across both
commercial and defense markets.

B Global air traffic has fully recovered post-pandemic and is now expanding. The International Air Transport Association (IATA)
projects a record ~5 billion travelers in 2025 and $36 billion in industry net profits, underscoring the sector’s strong
profitability. Jet fuel costs, which are historically airlines’ largest expense, are projected to average ~13% lower in 2025,
year-over-year, providing critical margin relief and further strengthening earnings stability.

B Aircraft production remains constrained by labor and supply bottlenecks, rather than weak demand. Airbus, Boeing, and
Embraer collectively hold an unprecedented backlog exceeding 40,000 aircraft, which represents over a decade of scheduled
output. This imbalance continues to support high utilization rates, long-term visibility for OEMs and suppliers, and a fertile
M&A environment as market participants reposition for growth.

Sources of information: Airbus Global Market Outlook, Aviation Week, Boeing, IATA, S&P Capital 1Q.
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KEY M&A DRIVERS: CONSOLIDATION & PE COMEBACK Aviation Investment Banking

Aerospace & Defense remains in a multi-year upcycle supported by strong passenger activity, expanding
aircraft backlogs, and supply chain realignment.

As a result, M&A has flourished and valuations remain strong. Improved financing conditions, predictable
revenues, recurring service needs, and strong inelastic demand for components have incentivized transaction
activity among both sponsors and strategic buyers.

Private Equity Returns to the Runway:

B With $2.6 trillion in global dry powder and lower interest rates improving financing conditions, sponsors are actively pursuing
add-on acquisitions across the MRO, component manufacturing, and digital aviation software spaces. Predictable
maintenance cycles and recurring revenue profiles make these segments particularly appealing.

B Valuations remain strong, with mid-market aerospace transactions averaging 11-12x EBITDA, in line with 2024 levels.
Financial sponsors remain selective but continue to see opportunity in scalable platforms with high aftermarket exposure
and diversified end markets. The normalization of Boeing and Airbus delivery schedules has also renewed private-equity

interest in Tier 1 and Tier 2 suppliers with strong customer visibility and proprletary technology
Strategic Consolidation Remains Active: < 7

B Strategic acquirers continue to pursue bolt-on deals to broaden
capabilities and secure supply continuity. Tariff risk and shifting trade
policies have driven large manufacturers to acquire domestic specialty
suppliers, particularly those providing avionics, sensors, and precision
components.

B Many are pairing organic R&D investment with targeted acquisitions
that position them to capture next-generation commercial and
defense platforms.

Sources of information: Aviation Week, Deloitte, IATA, McKinsey, Prequin, PwC Global M&A Trends, Reuters.
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M&A: THEMES AT PLAY Aviation Investment Banking

We believe we are in a multi-year, demand-driven, super-cycle in the aviation services sector, which we expect
to continue, supported by high passenger traffic, revved-up aircraft production, and the easing of labor,
production, and supply chain challenges.

Geographic Spread and Regional Focus:

B North America: A weaker dollar and select tariffs have created attractive entry points for foreign acquirers of U.S. assets.
While North America continues to lead global deal volume, international participation remains active, with Chinese and
Middle Eastern investors selectively targeting aerospace and component suppliers to gain footholds in Western markets.

B Europe: Heightened regulatory scrutiny has shifted M&A behavior toward smaller, more strategic transactions. Carriers and
aerospace groups are increasingly favoring minority stakes, joint ventures, and partnerships over full buyouts to reduce
antitrust complexity and execution risk.

B Middle East and Asia: Strategic investors in developing markets continue to build and strengthen their regional aerospace
ecosystems, including by acquiring Western companies, technologies, and assets.

Portfolio Realignment:

B Divestitures and carve-outs of non-core assets continue to be a defining trend as companies redeploy capital upstream,
acquiring suppliers, investing in digital capabilities, and reinforcing critical supply chains. The strategic rationale centers on
simplifying corporate structures and refocusing on core competencies.

B MR&A targets increasingly include firms offering innovative and enabling technologies, such as Al-driven aviation analytics,
predictive maintenance systems, and software platforms that enhance operational efficiency and sustainability.

Middle-market Activity:

B The middle-market segment remains the cornerstone of aviation M&A. Buyers continue to pursue add-on acquisitions to
build scale, expand capabilities, and access new technologies, particularly in the MRO, avionics, and aftermarket components
spaces. Profitable and growing companies — particularly those with specialized expertise — will command strong valuations.

Sources of information: Ascent, Financial Times, Meridian A&D Market Report, PwC Global M&A Trends, Reuters.
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AVIATION M&A SPOTLIGHT

The aviation market continues to benefit from strong tailwinds including lower interest rates, rising global
defense budgets, and technological innovation for next generation platforms. Significant capital remains in
the ecosystem that will support strong M&A activity for years to come.

2025 Aviation Transactions
Selected Large-cap Transactions South Florida Middle-market Q3 Focus

Aviation Investment Banking

B The Digital Aviation Solutions division of The Boeing Company SHELTAIR
(NYSE: BA) is set to be acquired by Thoma Bravo, following
@ﬂaflma regulatory approval, in a $10.6 billion transaction announced in 227::(‘:
April 2025.
B Triumph Group, Inc. (NYSE: TGI), a global manufacturer of {{m
aerospace and defense and components, was acquired by Augustmzs‘
Y TRIUMPH Berkshire Partners and Warburg Pincus in a $3 billion transaction
that closed on July 24, 2025.
B Collins Aerospace’s Actuation and Flight Control Business, a
provider of mission critical systems for commercial and military AEROSERVICIOS
3p€ Collins Aerospace aircraft, was acquired by Safran SA (ENXTPA:SAF) in a $1.8 billion Aer°ser‘g;‘|‘e’st;’5’*' Inc.
transaction that closed August 1, 2025. B 51 LEASING
B Air Lease Corporation (NYSE: AL), an aircraft leasing company, September 2025
AL was acquired by a consortium of Sumitomo Corporation, SMBC
Aviation Capital, Apollo and Brookfield, in a $7.4 billion LC-.-,,:,,
AIR LEASE transaction that was announced on September 2, 2025. “qd
Landing Gear Technologies
B The Simmonds Precision Products, Inc. business of Goodrich Sale to
SIMMONDS Corporatlgn, a manufac.turer of aviation sensors and monltgrs, —~lD—
Prcision Products was acquired by TransDigm Group Incorporated (NYSE: TDG) in a SETNA [[=]
$765 million transaction that closed on October 6, 2025. September 2025
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Aviation Investment Banking

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

2025 3rd Quarter S elected Transactions Overviewr

% i mitians)

Transaction Metrics Va luation Benchmarks
Date Enterprise Target Trailing Twelve Months (TTM) Implied Enterprize Va lue (EY) f
oz ed Anncd. Target Acquirer Va lue (EV) Revenpe EBADA % EBIT % Revenue EBIT D& EBIT
2-0ct-25 17-Jul-25 Alpi Aviation srl Friulia Spa; Movinter 5 R.L; Sky Investments 5 6.7 na na na na 19.10x na
1-0ct-25 F-Aug-25 Kinet¥ Aerospace, Inc Intuitive Madchings, Inc. 297 na na ne na na na
25-5ep-25 255ep25 Casper BY ldeagen Limited na na na ne na na na
na SSep25 Kayser [talias.R.L. FAE Technology S.p.A. 4.3 154 3.8% na 0,28y 7.30x na
4-5ep-25 4-Sep-25 Aerosenvicios USA, Inc 5] Leasing, Inc. na na na no na na na

. i Surnitorno Corporation; SMEC Aviation
na 25em-25 Air Lease Corporation X L. : 27,3151 2,273.0 na am 951x na 12 90x
Capital Limited; Apollo Capital Management,

2%-ALg-25 29-Aug-25  Landirg Gear Technologies, LLC Setna io, LLC na na na no na na na
na S-Aug-25 Daedalean AG Destinus Group BY 227.0 na na no na na na
Malaga Aerospace, Defense and Electronics ) .
4-Aug-25 A-Apr-25 Cicor Technologies Ltd. na 319 na na na na na
Systermns, 5A UL
1-Aug-25 1-Aug-25 Sheltair Aviation Services LLC AeroCenters na na na ne na na na
24-1ul-25 2-1ul-25 54 1nc. Knewus Research LLC na na ne ne na na na
24-Jul-25 FFeb-25 Triumph Group, Inc Berkshire Partners LLC; Warburg Pincus LLC 2,7744 12427 15.3% nn 2.20% 15.15x 18 08y
25 ]ul-25 23-Jul-25 Space Perspedive Inc Ensx SPACESHIP Company 5L na na na no na na na
Actuation and Flight Control Busine ss of
21-Jul-25 21-Jul-23 ] Safran 54 na na na no na na na
Collins Aerospace
1&]ul-25 20-May 25 WACCO Industries, Inc Raller Bearing Campany of America, Inc. 2750 1120 na no 233w na na
15 Jul-25 15-Jul-25 Precision Aero Corporation Mowaria Holdings LLC na na na na na na na
15 Jul-25 Fay-25  Capellaspace Corp. lond, Inc 4528 na na na na na na
11-Jul-25 11-Jul-2%  Imi- let Maintenance International Ltd Pula Aviation Services Limited na na na ne na na na
Tde cn 5 38356 & g56.2 85.6% na 358 13.85x 15 49x
e dii cwl B 2510 & 1353.8 85.6% na 226x 15 15x 15 49x

Sources of information: 3&P Capital 10.
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SELECTED PRIVATE PLACEMENTS Aviation Investment Banking

{5 in miffans)

Ro und Ro und
Anncd. Date Target Investors Rake Type MNumber
30-5ep-25  COMMCRETELTD. Greenfield Partners, LLC; RedSeed Ventures g 21.0 Series A 1

Ire O-Tel, Inc.; ¥anderbilt University; Hanwha Investment Corp.; Scout Yentures; B Capital Group
50-5ep-25 HawvocAl Inc i i X i 85.0 \enture 2
Management, L.P.; Lockheed Martin Wentures; Taiwania Capital Management USA, Inc.; and others

26-5ep-25 Space Exploration Technologies Corp. Black Angel Group; CGF2021 5.7  Growth 31

. Sparta Group MA LLS Glade Brook Capital Partners LLC; MFEX Capital Management, LLC; Breakthroug h .
23-5ep-25 StokeSpace Technologies, Inc i 510.0 SeriesD a
Energy Wentures, LLC; Toyota Al Wentures Advisars, LLC; Lafayette Square LLC; and others

15-5ep-25 Maeve Aeraspace B.W SkyWest, Inc na Growth 3

L European |nwestment Bank; European Investment Fund; Eurazeo SE; Société Mationale de Crédit et .
15-5ep-25 Space Cago Unlimited ) i ) ) ) 32,3 Series A 1
d'Investissement; European Innaovation Council (EIC) Fund; Luxembourg Future Fund 2; Expansion

FSep-25  Expedition Technology, Inc Razor's Edge Management, LLC; Enlightenment Capital LLC na Growth 1
) o Accel| Partners; Lux Capital Management, LLC; Spark Capital Partners, LLC; Lakestar Advisors GmbH; 03 )

S5Sep-25  Cambridge Aerospace Limited - 100.0  Series A 1

FSep-25  BETA Technologies, Inc. General Electric Company na Growth 4

28A0g-25  Apex Technology, Inc. Andreessen Horowitz LLC; WG Point72 Private [nyestments, LLC; Interlagos Capital, LLC 200.0  SeriesD 5

Ire O-Tel, Inc,; ¥ Cambinator Management, LLC Andreessen Horowitz LLC; NFX Capital Mansgement,
SAug-25  Stardoud, Inc ) ) ) na \enture 3
LL Soma Capital Management, LLC Sequoia Capital; Fuse Wentures Management, LLC

31-1ul-25  EarthDaily Analytics Corp. Trinity Capital Inc B0.0  Wenture 1

31-lul-25  SpinLaunch Inc. Kongsberg Defence & Aerospace AS; ATW Partners LLC 300 Growth 11

UK Innovation & Science Seed Fund; Future Planet Capital; Foresight Group Holdings Limited; Blackfinch
25-1ul-25  Spaceflus Ltd . 7.3 Seed 1
Spring VCTPLC

25-Jul-25  WisionWave Holdings, Inc. Yorkyille Adyisors Global LP; YA 1 PR, Ltd. 56.3  FIFE 2
16-Iul-25  Firestorm Labs, Inc. IPMlorgan Chase & Co. 120 Debt 4
Flul-25 Castelion Corporation Battery Wentures L.P.; Pritzker Group; Lightspeed Ventures, LLC; Altimeter Capital Management, LP 360.0  SeriesB 5
e on & 1138
NAedian B 563

Sources of information: SEP Capitd 10.
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SELECTED MARKET INDICES Aviation Investment Banking

Relative Trading Performance

Last Three Months- Jul 1, 2025 toSep 30, 2025 [Chart 1) Indices
Chart1 Chart 2

NASDAQ Compostie ---- I2.2% 26.5%
SEP ARD Sefectindustry _ 14.9% 47,95
Nasdoq US Aerospace eeeee TR0 A7 A%
N U5 ARD ---- ILtR 29.9%

1 Year- Oct 1, 2024 to Sep 30, 2025 (Chart 2)

i ) o
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SELECTED PUBLIC COMPANY TRADING DATA

Aviation Investment Banking

Selected Companies Review

(= in thowsonds, exce pt per secusity)

Company

Airlines

Alaska Air Group, Inc.

Allegiant Travel Company
Armerican Airlines Group Inc.
CopaHoldings, 5.4

Delta Air Lines, Inc.

Frontier Group Holdings, Inc.
Global Crossing Airlines Group Inc
letBlue Airways Corporation
LATAM Airlines Group 5.4,
MesaAir Group, Inc

SkyWest, Inc.

Southwest Airlines Ca.

Sumn Country Airlines Holdings, Inc.

United Airlines Holding 5, Inc.

WRO, Parts & Supply Chain
AAR Corp.

Aersale Corporation

HEICO Carporation

MTU Aero Engines AG

Singapore Technologies (ST Aerospace]
StandardAero, Inc

TAT Technologies Ltd.

W5E Corporation

tlarket walue equals price per share times number of diluted shares outstanding. Enterprise walue equals market walue plus debt, preferred stod, and non controlling interests, less cash.

Sources of information: S&P Capital 13,

Ticker

ALK
ALGT

CPA
DAL
ULcc
IET
JELU
LT
MESA
SKYW
LU
SNCY
uaL

AlR

ASLE

HEI
RTRAMTX
SGX:563
SARO
TATT
VSEC

Cassel Salpeter & Co.

Closing Price
30-5ep-25

4578
BO.7F
11.24
1llz.82
56.75
442
0.64
4.92
0.0z
1.50
10062
3191
1181
6.50

2967
219
32282
455 64
667
27.29
44.03
166.24

Neon

Medicn

Market Statistics
% of 52-week
High-Lowr

63.8% - 125.1%
56.5% - 152.7%
S % - 132.2%
96.6% - 144.0%
21.1% - 165.4%
43.0% - 152.7%
F7A% - 161.2%
589.2% - 147.3%
25.7% - 194.2%
90.9% - 190.9%
T4.2% - 134.7%
24.1% - 134.0%
63.5% - 145.8%
23.2% - 185.6%

F2.7% - 154.6%
F5.8% - 150.0%

100.0% - 192.8%
29, 8% - 180.8%
95.53% - 149.0%
A2 2% - 156.6%
96.0% - 193.9%
79.4% - 128.1%
99, 8% - 271.0%
95.2% - 206.2%

84 3% - 134.3%
B85 6% - 136.3%

Enterprise

3

g
g

Value

9,089.2
2,269.2
36,0445
5,055.6
55,8858
5,314.3
169.1
£,140.2
18,786.4
133.5
5,912.3
18,260.7
1,059.5
454101

15,452.4
70479

4,2296
523.4
42,2602
25,047.1
25,052.8
11,593.7
547.0
3,837.7

14,1365
78117

3

g
g

Revenue
LT

13,447.0
2,578.4
54,250.0
3,475.1
£1,925.0
3,778.0
2404
9,138.0
13,174.0
406.0
3,840.9
27,472.0
1,100.1
57,986.0

18,057.8
5439.4

2,858.4

350.6
4,789.3
9,652.4
9,165.8
5,615.8

166.7
1,253.1

4,168.4
3,573.8

$

g
)

Metrics
EEITDA EBITDA EBITDA
LT LT Margin 2026 E Growth
1,471.0 10.9% 231.2%
301.8 11 7% 23.4%
51020 9.4% 15.8%
1,042.0 30.0% 9.4%
7,721.0 125% 11.7%
[254.0) -6 7% 37.8%
15.9 5 5% na
463.0 51% 71.8%
2,744.2 20 8% 3.8%
k] 7 1% na
951.7 24 8% 5.6%
1,713.0 53% 48.3%
211.8 19.3% 23.8%
23250 14 4% 1195
21317 12 3% 24.5%
5858 113% 19.0%
2551 5.9% 10.8%
1.9 831% 5.8%
1,159.7 27.0% 8.6%
1,617.1 158% 5.3%
1,172.4 128% 5.1%
£49.9 116% 11.8%
209 125% 31.7%
1543 12 3% 14.7%
5327 139% 12.7%
4535 12.4% 10.2%

Valuation Benchm arks

EV / Revenue
LTI 2025 E
0.74x 0.70x
0.88x 0.87x
0.66x 0.66%
1.71x 1.65x
0.90x 0.90x
1.41x 141x
0.70x na
0.39x% 0.90x
1.435x 1.33x
0.55x na
1.54x 1.47x
0.66x 0.65%
0.96x 0.95x
0.235x 0.82x
0.93x 183x
0. 89x 0.90x
1.48x 1.45x
1.49x 1.41x
nmm nrm
2.59x% 2.48x
2.73x 2.63%
2.06x 1.95x
3.28x% 3.06%
3.06x 3.52x
2.39x 2.36x
2.58x 2.48x

EV f EBITDA

LTI 2025 E
6.8x 5.7x
7.5 5.6bx
E ] 7.2x
] 5.1x
T2 6.5x
na glx
10.7x na
17.6% 126X
6.8x 5.0x
4. 6% na
B.2x 6.1x
10.7x 2.3
5.0 5.0x
5.8x 6.1x
78x F3x
5.8x & Ix
16.6x% 12.1x
16.4x% 10.2x
36.4x 33.9x
15.5x 12.8x
21.4x% 1285x
178 14.5x
26.2% 21.4x%
24 9x 22.5x
21.9x 13 2x
19.6x 16 5x
12



SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

{S in thousnofs, except per sectirity)

Mark 2t Statistics Metrics Valuation Banchmarks
Closing Prica % of 52waeak Enterprisa Revenua EBITDA EBITDA EBITDA EV / Revenue EV / EBITDA
Company Ticker 30-Sep-25 High-Lowr Value LTM LTM™ ITM Margin 2026 F Growth  LTM 2025E LT™ 2025E

Aerostructures & Component Manufacturers
Air Industries Group AlRI 5 313 45.8% - 112.0% 5 408 & 523 § 1.6 3.1% 24.3% 0.78x O.84x 24.9x 14.9x
ATl Inc ATI 5 8134 .00 - 2079 12,896.3 4,508.7 7333 Ig4% 13.3% 2,80 279% 174x 15.5x
Astronics Corporation ATRO 5 45,61 97590 - 322.8% 1,5988.3 22,9 35,8 7.3% 20.5% 242 23 333 16 3x
Butler Mational Corporation BUKS g 157 99, 7% - 160.5% 1324 .3 248 25.4% na 157 na 5,30 na
CPl Aerostrudures, Inc Cvu g 252 43.1% - 107.29% 588 7158 [0 I1.1% na 0820 na nm na
Hexcel Corporation HXL 5 6270 52.2% - 138.5% 5,735.1 1,876.7 3321 I7.7% 24.5% 206x 200x 17.3x 16.8x
Honeywd| International Inc, HOMN 21050 86.7% - 117.4% 1515479 39,550.0 9,550 24.9% 7.5% 4.04x 3% 162 15, 2x
Howmet Aerospace Inc Hwh 5 19623 99.8% - 198.0% B32001.0 77210 2117.0 274% 14.0% nrm nrm 358 3500
Ducommun |ncorparated Dco g 96,13 99.8% - 185, 7% L6671 761 1009 12.7% 12.5% 2088 2000 l64dx 124x
FACC AG WBAGIFACC 5 10.56 6.5 - 163.9% To5.4 1,0931 435 £.0% 29.4% 0.69x 0.55x 174x 50X
Inn evative Solutions and suppert, Inc. 1S5C 5 1249 E25% - 235.7% 2438 774 2.5 26.5% 19.8% 315x 287« 11.9x 12.0x
Karman Haldings Inc KRIMN ] 7220 S5.9% - Z88.50% 10,0120 3924 952 25.0% 23.5% nm nm nm nrm
Loar Holdings Inc. LOAR H B0.00 B0.3% - 128.8% 76736 451.7 1565 34.5% 158.1% nm nm nm nrm
MWagdlan Aerospace Carporation TaX: WAL & 11.75 53.1% - 150.6% 681.1 7l4.5 770 I0.8% 15.1% 0.55x 0.92x 58K F.0x
Melrose Industries PLC LSE:WIRO 5 818 B86.1% - 161.9% 125908 4,721.2 11289 23.9% 15.1% 267x 2.66x% 11.2x% 11.7x
Moog Ine, WMIDE. A 5 20767 91.1% - 144.5% FE7.6 37338 4715 I12.8% falv] 210x 206x 165x 14.6x
Park Aerospace Corp, PKE 5 2022 96,29 - 169.0% 1.9 G35 11.6 I8.3% na nm na 294x na
Senior plc LSE:SMR 5 a7 53.1% - 175.8% 1,300.1 1,3517 110.2 5.1% 3.5% 1.01x 1.25x 123« 11.3x
SIFCO Industries, Inc. SIF 5 704 594% - 302.2% 66.3 837 6.0 F2% falv] 0.79x na 11.0x na
Spirit AeroSystems Holdings, Inc SPR 5 3860 S1.2% - 143,00 86018 62788 114457 -23.0% -208.9% 1.53x 1.30x na na
Tai Infrastructures Ltd TGl 5 023 9260 - 172.5% %5 494 10.2 20.7% na 1.93x na 9.3x na
TransDigrm Group | neorparated TDG 5 1,3l802 8L.2% - 111.4% SEod2 s 80800 4,365.0 S0.9% 10.1% nm nm 221x 19.9x
Woodward, Inc WWD 5 B27 5% - 172.1% 15,583.1 34263 3455 Ia.0% 10.1% 4,580 4.42x 29.1x 23 2x

Memn 80.0% - 178.0% & 186926 & 37800 & 8237 15.3% -0, 1% 2.08x 2.22x 18.5x 157x

Medicn 53.4% - 169.0% s 19883 & 82239 & 58,2 Ig4% 15.1% 2.01x 2.19x 10.5x 14.9x

MWarket wvalueequals price per share times number of diluted shares outstanding. Enterprize value equals market value plus debt, preferred stock, and non contralling interests, less cash.

Sources of information: S&P Capital 10,
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SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

(& in thousan ds, € xce gt per s uity)

Market Statistics Metrics Valuation Benchmarks
Closing Price % of 52-week Enterprise Rerenue EBITDA EBITDA EBITDA EV f Revenue EVf EBITDA
Company Ticker 30-5ep-25 High-Lowr Value LT LT LTI Margin 2026 F Growth LTM 2025 E LT 2025 E

Airframe & Engina OEM
Airbus SE ENXTPAAIR 3 23161 99.5% - 158 5% % 184, 953.2 % 822255 5 2330 10 2% 13 6% 2258 211 22.1% 15.8x
The Eoeing Company B 5 21583 52.0% - 167. 9% 196,595.5 75,327.0 {7,007.0) -8.3% 1651 8% 2Bl 227 na nrm
Bombardier Inc TsX:BED.B g 140.02 98.7% - 271 ™% 15,015.2 2,731.0 1,076.0 123% 8 5% 2.18n 206% 17. 7% 12.5%
Dassault Aviation sodété anonyme ENATPA:AM 3 333.92 85.7% - 155.5% 15,1282 7.901.1 =324 0 5% 30 7% 1.91x 128 18.2% 16.0x
Ermbraer 5. A BOWESPAEMERS 3 1507 95.5% - 177 2% 12,4247 73052 7429 I03% 20 6% 1.70% 167x 16.Ex 14 6x
General Electric Company 5E % 30022 97.9% - 128 2% 329,8265.6 41,611.0 10,380.0 24.9% 12 7% nm nm 31.2x 33.8x
Rolls-Royce Holdings plc LSE:RR. 3 1E.00 99.5% - 231.5% 132,220.5 26,7621 4,776 I173% 10 1% 4. 96x% nm 27 .2 24.0x
Safran 54 ENXTPAISAF 5 35211 100.0% - 157.4% 145,982 5 34,5003 E,255.0 199% 14 0% 4 23x 4.00x 21.3x 18 2
Textron Inc. TET 2 2449 92.5% - 146.4% 17,9346 14,062.0 1,50=.0 1075 7 1% 1.28x 1.21x 11.%x 10.2x%

e on 85 4% - 183 8% 8 1171911 & 33,1880 5 30613 119% 310% 2 64x 237 20 8x 18.2x

Me gicn 87 9% - 167 5% 8 1328205 8 26,7681 s 15080 0 7% 13 6% 223x 2.08x 189 7x 15.9x
Defense Contractors
AeroYironment, Inc. AYAY 5 3l4aE9 99 3% - 308 P 5 15871 & 10858 & 935 A 6% 335% nm nm nm nm
BAE Systems plc LSE:BA. 3 2768 99.5% - 182. 7% 92,7277 37,5476 45979 I122% 7 &% 247N 2258 20.2% 16.2%
CACI International Inc CAC| 5 40BT7E .8% - 156.6% 14,200.5 26278 9734 I113% 12 1% 1.65x 158x 14 .6x 14.1x
Elbit Systerms Ltd. TASEESLT %  S064E 98.4% - 226.6% 25,8826 7.516.2 TEL.2 10 1% 215% 518« S02x 514x 277
General Dynamics Corporation G 5 341.00 100.0% - 142 6% 101, 709.7 50,273.0 6. 073.0 I121% 8 1% 2028 1988 16. 7% 16.4%
Huntington Ingalls Industries, Inc Hil g 28791 98.2% - 181.2% 13,5638 11,569.0 9510 85% 0 1% 1.20% 1.16x 14 1% 14 2%
L3H arris Technologies, Inc LHX 3 30541 99.8% - 158 2% B8 9934 21,373.0 3,990.0 I8.7% 858% 3.23% 3.19% 17.3% 17.5%
Leonardo 5.p.a. EIT:LDO % 53382 95.2% - 272 2% 40,7147 21,9577 25473 I116% 13 7% 1.85% 1.25% 16.0x 14 8x
Lodkheed Martin Corporation LMWT % 49921 20.7% - 121. 7% 136,893.1 71,2440 715940 I00% 19 0% 1.91x% 1=4x 19.0% 14 9%
Mercury System s, Inc. MRCH % Tra0 98.5% - 259.5% 4,997.9 9120 Tl6 79% 38 8% nrm nrm nrm 59.6x
Morthrop Grumman Corporation NOC % E09.32 99.9% - 143.0F% 103,013 40,501.0 6,439.0 1585 8 1% 2.5 244 % 16.0x% 17.6x%
Parsons Corporation F5N 2 7292 72.3% - 152.0% 10,1057 6,623.1 S541.4 A1% 8.2% 1.51x 154x 18.7x 16.3x%
RTX Corparation RTx & 16733 99.4% - 149.0F% 2BE,321.2 25,592.0 14,067.0 I165% 7.9% 5.19x S11x 189 19.0x
Thales5.A. ENKRTPAHO & 3l2&0 95.3% - 198 7% EE 2955 25,0721 51958 12 7% 529 2.72% 265 21.4x 1E.5x
W2k, Inc. WK g S&09 23.3% - 141.4% 27346 4,555.7 296.2 a35% & 9% 0.64x 0.63x 9.4 BB

e on B3 8% - 184 9% 8 642924 & 261830 5 34543 I14% 14 3% 2 16x 208 13 Ox 18 1x

Me gicn 83.3% - 158.2% S @07F127 5 21,3730 s 25473 I113% 8 1% 202x 1893 I73x i6.3x

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

Sources of information: S&P Capital 13,
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SELECTED PUBLIC COMPANY TRADING DATA Aviation Investment Banking

{5 in thousands, exce ot per secusity)

M ark et Statistics Metrics Valuation Benchmarks
Closing Price % of 52-wreek Enterprise Revenue EBITDA EBITDA EBITDA EV f Revenue EV f EBITDA
Company Ticker 30-Sep-25 High-Lowr Value LT LM LTI Margin 2026 F Growdh  LTM 2025 E LTM 2025 E

Aviation Services
AerCap Holding s .Y, AER % 121.00 96.5% - 141.4% % B4G040 S 79242 5 41849 52.4% -31% nm nm 15 4x 2.8x
Air T, Inc. AIRT 3 2572 B2.8% - 162.9% 201.0 296.5 7.e 2. 6% na 0.68 na 257 na
Air Lease Corporation AL % E3.6S 99.0% - 166.4% 26,9795 2,875.0 na na -5 5% nm nm na 278
Strata Criticl Medicl, Inc. SRTA 3 5.068 24 1% - 215.5% 325.9 254.3 (10.9) -4.3% 121 3% 1.28x 1.56% na 27.1%
CAE Inc. TSX.CAE 3 2959 99.6% - 168.5% 11,2909 34710 594 5 20,08 0% 343w 347w 17.1x 13.7%
Cargajet Inc. ciT 3 EE.05 B3.5% - 132. 2% 1.631.9 7529 197.7 26.3%% 7 1% 2.23% 2.28% 358 F.0m
Chorus Aviation Inc. TSX:CHR 3 16.15 93.4% - 127.7% E¥L1.2 10029 154.1 15.4% -150% 0.67x 0.69% 448 4.5%
FTAl Aviation Ltd. FTAI 3 166.86 90.5% - 222.5% 20,2947 21429 919.5 42898 20 7P nrm nrm 221w 16.8%
Gogo lnc GOG0 3 359 51.1% - 139.2% 1,965.4 5947 167.5 24 1% 83% 2,83 217x 11.7% 2.9%
Wheels Up Experience Inc up 3 1.24 52 6% - 250.2%% 1,661.0 FEE.Q [205.8) -26.8% na 217w na na na

Nfean F1.9% - 172 6% 8 1302785 & 20338 g G759 17.0% 17 3% 1.80x 203 15.0x 11 8%

Nde dif cwl 88 7% - 158 7% B 18237 k3 J34 4 B 1675 20.0% 758 2 17 2 17 15.4x J.8x
Mext Gen & Space Tech
Archer Aviation Inc, ACHR 1S 958 BE.8% - 336.1% % 46740 na & (550.7) na -3 78 na nm na na
AST Spacelobile, Inc. ASTS 3 4008 B0.5% - 280.5% 13,7414 4.9 (214.3) -2331 6% -1 1% nrm nrm na na
Blacksky Technology Inc. BRSY 1S 2015 59.8% - 450, 5% 750.5 104.7 [10.2) -9.8% 453 8% nm nm na nm
Globalstar, Inc. GSAT 3 36.39 BE.5% - 242.6% 4,345 260.7 100.2 38,48 128% nrm nrm nrm 35.0%
Iridium Cammuniztions Inc IRD M 3 1746 A42.7% - 102. 2% 3.583.8 =575 427.8 45898 <4 7P 4. 18w 4.03% B4n T.am
loby Aviation, Inc 10BY 3 16.14 FT.0% - 337.7% 12,9774 01 (600.5) -GI2A07 1% -0 5% nrm nrm na na
Planet Labs PEC PL 3 1293 99.4% - 630.1% 38928 262.5 [41.4) -315.8% -752 6% nr nrm na na
Redwire Corporation ROW 3 2499 33.7% - 140.9% 1,702.9 2614 [94.3) -36.1% -1075 5% nm 4.03x na na
Rodket Lab Corporation RELE 2 4791 26.5% - 544 4% 26,1597 5043 [188.8) -37. 4% -150 2% nm nm na na
Spire Global, Inc. SPIR 3 10.99 51.3% - 160.4% 4186 99.5 (50.4) -50. 7% -85 3% 4.21x 4.69% na na
vertical Aerospace Ltd. EWVTL 1S 519 32.5% - 188 1% 431.4 na (124.1) na a8 na na na na
Wirgin Galactic Holdings, Inc. SPCE % 386 A47.1% - 177.1% 2284 17 (305.2) -17973.0% -16 9% nm nm na na

Mean G5 4% - 289 2% & 6,117 1 K 2357 & {137.7) -53512 3% -3138 9% 4 18x% 4 27 8.4dx 23 Ix

Nde di can o8 3% - 261 5% & 37383 K 1827 & {108.32) -36.8% =30 3% 4 18x% 4.08x 8.4dx 23 Ix

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

Sources of information; &P Capital 1.
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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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