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U.S. & Canada M&A Market Overview  /A\

Overall Market Transactions ARKMALIBU

Quick Highlights
A The M&A market surged during the second quarter demonstrated by strong deal count and recovering
valuation multiples
0 Annualized 2021 deal count was 118% of the previous 4-year (2017-2020) average
U Q22021 median TEV/LTM EBITDA multiple was 108% of the previous 4-year (2017-2020) average
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Source: S&P Capital 1Q; ArkMalibu; Other publicly available sources
'YTD as of 06/30/2021

Aboutthe Data

The information presented in this report is an analysis of deals in the United States or Canada. A deal is described as any closed or announced M&A transaction where the target is headquartered
in the United States or Canada, financial terms of the transaction have been disclosed, and the target has an industry classification that falls into the subject industry group and as such may not be
representative of your company's market valuation. Past performance is not indicative of future results. Certain adjustments have been made to the information to exclude transactions which are
not specific to the industry or incorporate relevant transactions for which an industry classification was omitted.



U.S. & Canada M&A Market Overview  //A\

Aerospace & DCfCIlSC Transactions ARKMALIBU

Quick Highlights
A The Aerospace & Defense industry Q2 2021 deal count greatly exceeded historical averages while
multiples were only slightly higher
0  Annualized 2021 deal count was 238% of the previous 4-year (2017-2020) average
U Q22021 median TEV/LTM EBITDA multiple was 104% of the previous 4-year (2017-2020) average
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Source: S&P Capital IQ; ArkMalibu; Other publicly available sources
'YTD as of 06/30/2021

Aboutthe Data

The information presented in this report is an analysis of deals in the United States or Canada. A deal is described as any closed or announced M&A transaction where the target is headquartered
in the United States or Canada, financial terms of the transaction have been disclosed, and the target has an industry classification that falls into the subject industry group and as such may not be
representative of your company's market valuation. Past performance is not indicative of future results. Certain adjustments have been made to the information to exclude transactions which are
not specific to the industry or incorporate relevant transactions for which an industry classification was omitted.



Public Companies' Trading Metrics |

Asof:  6/30/2021

Category / Company Valuation Statistics Multiples Data
USD in millions except per share price EV / Revenue (x) EV / EBITDA (x)
Last Equity Enterprise ~ EBITDA
Price Value Value Margin 2020A LTM NTM 2020A LTM NTM

Aircraft OEMs
Airbus SE $128.57  $101,007 $99,512 8.3% 1.4 1.7 1.6 NM 18.9 [ 13.8
Bombardier Inc. $0.94 $2,359 $7,963 -1.0% 0.9 1.2 1.4 34.4 NM | 13.7
Embraer $.A. $3.76 $2,764 $5,190 -3.5% 2.9 1.2 1.2 159.7 NM B 14.1
The Bocing Company $239.56  $140,097 $181,969 -9.6% 2.6 3.2 2.1 NM NM R s

Median $66.17 $51,885 $53,737 2.3% 2.0 1.5 1.5 97.0 18.9 [ 14.0
Aerospace Supply Chain & Aftermarket Support
Airbus SE $128.57  $101,007 $99,512 8.3% 1.4 1.7 1.6 NM 18.9 B 13.8
Astronics Corporation $17.51 $534 $699 0.7% 1.0 L5 1.3 11.8 69.6 B 18.0
Ducommun Incorporated $54.56 $647 $958 12.0% 1.4 1.6 1.4 10.8 12.4 B 10.1
HEICO Corporation $139.42 $17,635 $18,089 25.1% 9.7 10.7 8.8 35.6 425 B s
Héroux-Devtek Inc. $14.41 $530 $657 13.3% 1.2 1.4 1.4 8.3 9.6 - 9.2
Hexcel Corporation $62.40 $5,227 $6,058 10.5% 2.8 4.8 4.1 15.7 41.4 B 25.1
Kaman Corporation $50.40 $1,402 $1,480 14.7% 2.1 2.0 2.0 12.2 12.8 B 14.3
Meggitt PLC $6.37 $4,957 $6,025 16.1% 2.2 26 2.7 9.8 15.2 B 13.5
Moog Inc. $84.06 $2,709 $3,679 10.3% 1.2 1.3 13 10.5 11.6 E 10.8
RBC Bearings Incorporated $199.42 $4,981 $4,792 25.2% 6.4 7.9 7.1 23.6 29.7 R s
Safran SA $138.63 $59,183 $63,408 16.4% 2.4 3.2 3.2 12.4 18.4 | 16.2
Senior plc $2.09 $869 $1,153 -17.4% 0.6 1.1 1.3 6.7 NM | 15.6
Solvay SA $127.10 $13,112 $16,046 18.3% 13 1.4 1.4 6.4 6.9 [ 63
The Bocing Company $239.56  $140,097 $181,969 -9.6% 2.6 3.2 2.1 NM NM B 24.6
TransDigm Group Incorporated $647.29 $35,531 $51,914 37.9% 9.7 11.5 10.2 23.0 30.0 B 22.1
Triumph Group, Inc. $20.75 $1,333 $2,738 11.3% 1.0 L5 1.7 9.2 11.2 B 14.5
Woodward, Inc. $122.88 $7,747 $8,293 16.2% 3.4 3.8 33 18.1 2.2 B 16.7

Median $84.06 $4,981 $6,025 13.3% 2.1 2.0 2.0 11.8 18.4 | 15.6

Source: S&P Capital 1Q; ArkMalibu 4

EV = enterprise value; LTM = last twelve months; NTM = next twelve months; NM = not meaningful



Public Companies' Trading Metrics |

Asof:  6/30/2021

Category / Company Valuation Statistics Multiples Data
USD in millions except per share price EV / Revenue (x) EV / EBITDA (x)
Last Equity Enterprise ~ EBITDA
Price Value Value Margin 2020A LTM NTM 2020A LTM NTM

Diversified Industrials
AMETEK, Inc. $133.50  $30,828 $32,28  29.1% 6.3 7.1 5.8 21.8 23.5 B s
Crane Co. $92.37 $5,395 $6,023 16.5% 1.7 2.0 1.9 10.2 113 B 9.9
Curtiss-Wright Corporation $118.76 $4,862 $5,899 21.1% 2.4 2.5 2.3 10.8 10.8 B 10.8
Eaton Corporation plc $148.18  $59,050 $68,307 15.4% 3.0 3.8 3.6 19.4 23.4 B s
General Electric Company $13.46  $118,161  $167,634  7.3% 1.9 2.2 2.1 185 24.9 R 203
Parker-Hannifin Corporation $307.11  $39,634 $45,879 20.3% 3.1 3.4 3.0 16.0 16.4 B 13.8
Rolls-Royce Holdings plc $1.37 $11,377 $16,898  -10.0% 0.9 1.0 1.0 NM NM | 11.2
Textron Inc. $68.77 $15,522 $18,108 9.3% 11 15 14 12.0 15.7 B 13.1

Median $105.57 $23,175 $25,168 15.9% 2.1 2.3 2.2 16.0 16.4 B 13.4
Defense Prime Contractors
Airbus SE $128.57  $101,007 $99,512 8.3% 1.4 1.7 1.6 NM 18.9 B 13.8
BAE Systems plc $7.21 $23,231 $29,325 11.0% 1.0 11 1.0 8.4 8.7 Fr 7.8
General Dynamics Corporation $188.26  $53,110 $65,789 13.3% 15 17 1.7 10.1 12.0 B 12.9
Huntington Ingalls Industries, Inc. $210.75 $8,479 $9,919 11.6% 1.0 1.1 1.1 7.7 8.4 - 12.2
Lockheed Martin Corporation $378.35 $105,156 $114,407 15.5% 1.7 1.7 1.6 11.1 10.8 B 10.8
Northrop Grumman Corporation $363.43  $58,498 $68,726 14.6% 1.8 1.8 1.9 13.1 11.6 B 14.0
The Bocing Company $239.56  $140,097  $181,969  -9.6% 2.6 3.2 2.1 NM NM B s

Median $210.75  $58,498 $68,726 11.6% 1.5 17 1.6 10.1 11.2 B 12.9

Source: S&P Capital 1Q; ArkMalibu

EV = enterprise value; LTM = last twelve months; NTM = next twelve months; NM = not meaningful
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Asof:  6/30/2021

Category / Company Valuation Statistics Multiples Data
USD in millions except per share price EV / Revenue (x) EV / EBITDA (x)
Last Equity Enterprise ~ EBITDA
Price Value Value Margin 2020A LT™M NTM 2020A LTM NTM

Source: S&P Capital 1Q; ArkMalibu
EV = enterprise value; LTM = last twelve months; NTM = next twelve months; NM = not meaningful



