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Key A&D Aftermarket Deals Announced

Target Buyer Description

= Target: Dayton, OH-based Dayton Operations of Stevens Aerospace provides fixed-base
operations, as well as maintenance, repair, and overhaul services business. The operations have
370,000 square feet of leasehold space that includes a full refurbishment design center for paint
and interiors plus aircraft hangar storage.

Dayton Operations

a portfolio company of P R E M I E R 7 = Buyer: Stuart, FL-based Premier operates a floating charter fleet of light, medium, and large
cabin jets. The company maintains three FAR Part 145 Repair stations under the Premier
Aviation Services brand, and makes its maintenance services, including AOG services, available

Qg NTC to third-party aircraft owners and operators.

G RrROUT = Terms: Transaction announced on February 5, 2024. Terms not disclosed.

= Target: Australia-based Aviation Services is a provider of independent & flexible NDT services
across the Australia, Pacific Island and Asia region. The company provides its NDT solutions to a
wide range of general and commercial aviation customers.

HESTON

= Buyer: Australia-based Heston offers MRO services though its network of independent line
MRO stations across Australia. The company's capabilities include line maintenance, aircraft parking &
storage, technical training, and engine on/off wing services & BSI.

» Terms: Transaction announced on February 8, 2024. Terms not disclosed.

A

§

A.El‘ 4 D = Target: Miami, FL-based AOG Accessories specializes in providing repair services covering
Y] > : ot ;
equipment manufactured by many of the galley equipment and interior parts for major OEMs.
The company provides repairs from its FAA Part 145 and EASA approved repair station and has
capabilities for dual release on equipment within ATA Chapters 25, 26, 35 and 38.

ACCESSORES

a portfolio company of

= Buyer: Miramar, FL-based provides advanced repair solutions for next generation fuel,
Accessories hydraulic, pneumatic & electro-mechanical components for private sector and U.S. federal
government aerospace markets.

A I L » Terms: Transaction announced on February 20, 2024. Terms not disclosed.

= Target: Bloomfield, CT-based Turbine Controls provides aircraft engine maintenance, repair,
and overhaul services. It offers services for hydro-mechanical, electro-mechanical, airframe, fuel,
oil and pneumatic, and sub-assembly components/accessories; and machining, grinding,
plasma, welding, shot peening, hard coating and painting, blasting, and non-destructive testing

(/)- ::‘E services for rotating and static engine components.
’ cMHD CORF’(I)IRATION = Buyer: Alexandria, VA-based VSE provides aftermarket distribution and maintenance, repair
TURBINE CONTRALS and overhaul (MRO) services for private sector and U.S. federal government aerospace, defense,

naval, and supply chain markets.

»= Terms: Transaction announced on February 29, 2024. The purchase price is expected to be
$120M.

Sources: CaplQ; Dacis, Investor Presentations, company websites and press releases Oakllns



JANES CAPITAL PARTNERS

Aerospace and Defense Investment Banking

A&D AFTERMARKET MONTHLY

February 2024

Maintenance, PMA & Distribution & STC & Supply Chain Aftermarket
Repair & Overhaul Replacement Parts Logistics Modifications Management Services

A&D Aftermarket Public Trading Comparables

Median TEV/EBITDA by Month

14.0x 11.7x 12.2x 12.2x
11.2x : 10.6 11.2x

110x  103x 9 9x 10.1x ©OX10.2x  10.3x 9.9x

8.0x

5.0x

Mar-23  Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24

Valuation Trends By Company

TEV/EBITDA EBITDA Margin LTM Sales Growth (YoY)

AerSale Corp. 31.0x (17.9%)
HEICO 30.3x 26.7% 38.7%
SIA Engineering 43.0%
VSE Corp.
AAR
Aerostar 20.7%
GMF AeroAsia 22.1% 41.6%
Gama Aviation
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Sources: CaplQ; Dacis, Investor Presentations, company websites and press releases O kI‘
Notes:  Market valuations and LTM financials from public data available as of 2/29/2024. Excludes TEV/EBITDA multiples >35.0x. a Ins
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A&D Aftermarket Public Trading Comparables (continued)

Company Profiles

TEV Sales EBITDA EBITDA TEV/ TEV/
($M) ($M) ($M) Margin Sales EBITDA

Company Description

AerSale Corporation provides aftermarket commercial aircraft, engines, and its parts to
aler assenger and cargo airlines, leasing companies, original equipment manufacturers, and
AEI'SHIE P & g & P g quip ) $512 $335 $16 4.9% 1.5x 31.0x
government and defense contractors, as well as maintenance, repair, and overhaul (MRO)
NasdaqCM:ASLE service providers worldwide.

HEICO Corporation, through its subsidiaries, designs, manufactures, and sells aerospace,
HE I':D defense, and electronic related products and services. HEICO believes it is the world's largest
manufacturer of FAA-approved replacement parts of jet engine and aircraft components,
NYSE:HEI other than OEMs and their subcontractors.

$26,319 $3,244 $867 26.7% 8.1x  30.3x

SIA Engineering Company Limited is a Singaporean company that provides MRO services to

airlines and aerospace OEMs worldwide. It operates two segments: (1) Airframe and Line
$1,547 $781 $104 133% 2.0x 14.8x

SIA ENGINEERING Maintenance and (2) Engine and Component, which provides component overhaul and engine
SGX:S59 repair and overhaul services.
V‘"“‘E VSE Corporation is a diversified aftermarket products and services company providing repair
1
COR:c"J'kAmN services, parts distribution, logistics, supply chain management and consulting services for $1,629 $1,077  $116 10.7% 15x  14.1x

land, sea and air transportation assets to commercial and government markets.
NasdaqGS:VSEC
AAR Corp. operates through four segments: (1) Parts Supply, sale of used and serviceable parts
"} 3 and distribution of new parts; (2) Repair & Engineering, MRO services; (3) Integrated Solutions,
o . : : . $2,616 $2170  $215  9.9% 1.2x 12.2x
fleet management and operations of customer-owned aircraft and supply chain solutions; and

NYSE:AIR (4) Expeditionary Services.

AEROSTAR s.a. . ) . ) .
swur mousTaAL sEronTICBRCALTORMNA — Aerostar S.A. engages in the manufacture, integration, upgrade, and maintenance of aviation

e . . . . $257  $113 $23  20.7% 23x  11.0x
/ and defense systems for the civil aviation industry in Romania and internationally.
BVB:ARS
% GMF AeroAsia is an Indonesian company that specialises in aircraft maintenance repair and
I overhaul. It is one of the largest and leading aircraft maintenance facilities in Asia, with 68
. B . . . ) $582  $338 $75 22.1% 1.7x 7.8x
GMF peroAsia domestic outstation line maintenance locations and serving customer across 5 major
IDX:GMFI continents and over 50 countries.

Gama Aviation Plc is a British business aviation services company operating three business

. units: (1) Business Aviation, (2) Special Mission and (3) Technology & Outsourcing. Provides
Gama Aviation” units:(1) s _ (3) Technology & Outsourcing. Provi $140  $291  $20 69%  05x  7.0x
aviation support and MRO services for business aviation airframes including Bombardier,
AIM:GMAA Gulfstream, Textron, BAE, Dassault, Embraer, as well as helicopters.
Butler National Corporation operates two business segments: (1) Aerospace, providing aircraft
M modifications, system integration, manufacturing, installation, overhaul and repair of aircraft
@ . . . L ) $80 $77 $14  17.8% 1.0x 5.8x
and aircraft-related products; and (2) Professional Services, providing management services
OTCPK:BUKS for the gaming industry.
- MTU Aero Engines AG is based in Germany and operates through two segments: (1) OEM,
developing and producing commercial and military engines; and (2) MRO, commercial
( \MTU € OPINE anc procicne oy eng @ ! $13600 $5928  $140 24%  23x  NM
fhai Al maintenance services. Its MRO segment accounts for over 2/3 of revenue and is one of the
XTRAMTX world's largest independent engine MRO provider.
Sources: CaplQ; Dacis, Investor Presentations, company websites and press releases Oak"n S
Notes:  Market valuations and LTM financials from public data available as of 2/29/2024. Excludes TEV/EBITDA multiples >35.0x.
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Selected Janes Capital Partners A&D Experience

ARCLINE VSE SPECTRA imPT1 P Y4

INVESTMENT MANAGEMENT CORPORATK)N a platform formed by a wholly-owned subsidiary of
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$115 million $29 million $60 millior $45 million

@ Greenwich [ (KAPCO o« MOOC TRANSDIGIV]

ASno/akoup ADMIRALTY PARTNERS, INC. GROUR'ING

has acquired — has acquired the has acquired has acquired the
s Lubrication & Scavenge Pumps Business Unit of

Santa Ana operations from
: AAX]CO. rac
A, AEROPRECISION J & ) e L s Honeywell

ADVISOR TO SELLER ADVISOR TO SELLER ADVISOR TO SELLER ADVISOR TO SELLER ADVISOR TO SELLER
$120 millior $65 million $45 millic

Janes Capital Partners Team Contact Information

Stephen Perry Ken Fukumoto Chris Reinecke Bruce Renner
Managing Director Director Vice President Analyst
sperry@janescapital.com kfukumoto@janescapital.com cwreinecke@janescapital.com brenner@janescapital.com
(949) 769-3323 x6901 (949) 769-3323 x6904 (949) 769-3323 x6905 (949) 769-3323 x6906

Based in Irvine, CA, Janes Capital Partners is a leading investment banking firm focused solely on the Aerospace and Defense industry. The firm provides
mergers and acquisition advisory services and assists clients in executing growth strategies and liquidity events. The members of Janes Capital Partners have
completed more than 80 successful A&D transactions and $5.5 billion in closed transaction value. Securities transactions are conducted through JCP Securities,
Inc., a registered Broker/Dealer, member FINRA/SIPC, and registered Investment Advisor. Janes Capital Partners is an independent financial advisory firm that
is affiliated with Oaklins International Inc. Oaklins is the world's most experienced mid-market M&A advisor, with 850 professionals globally and 15 dedicated

industry teams in 45 countries. Oaklin =]



