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EV/EBITDA, LTM EV/EBITDA, EBITD tmplied Eyuity Implied Equity range
LT™ A 2019E range
M&A Trunscations, AVG 1230 15.0x 714 - 832
Peers, level 1, AVG 12.9x 157x 43 741 - Bé&4
Peers, fevel 2, AVG 8.2x 10.0x 5§37 - 615
EV/Sales, LTM EV/SALES, Sales Implied Equity
LT™ 2019E range
M&A Transcations, AVG tax 1.7x 903 - 1,062
Peers. level 1, AVG 1.2x 1.4x 528 801 - 938
Peers, level 2, AVG 1.2x 1.4x 801 - 938
" N T __—Mm“—_i r‘""“'w'ﬂ”’m"" MMMMM W‘MWWW"'W”MWWWWE
Discounted cash flow -Aeronawtics Stand Alone v P o462 |-t 518 | i
Biscounted cash flow -Aeronautics Including Synergies ? 849 FE ~ 945 | __.E.,W.,m..ww.mw S Ny - f
360 548 636 729 812 200 988 1,076
our on!y DNTIYT 12 MDD IR NI -DITI N2N VIO
C’ptlon‘ R R TR LI E T W B LOT v L DO D tR'F b U S TR & EATUT 1A S alocdo S 22 vos b SRS AN i BSTd s LA T VA SN o EA S P oulh L B Rt 5 094 TN Sl R DU A SR Ache S0 ERPLA I ER RATI (ol o Tn a3 Vu
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" Company Name U Ticker  Bu  EBIT % EBITDA % Gross Profit% NetDebt MarketCap  D/V BV D/E

- RS . A : SYAVG o S - S -

Lockheed Martin Corp LMTN 0.9 13% 15% 12% 13,387 84,888 14% 86% 86%

Elbit Systems Lid ESLTTA 0.8 9% 12% 29% 592 5,526 10% 90% 90%

Peers  AeroVironment Inc AVAV.O 1.4 3% 6% 39% -294 1.637 0% 100%  100%

levell L3 Technologies Inc LLL 12 10% 13% 16% 2,363 16,379 13% 87% §7%

T Veetrus e VEC L5 4% 4% 99% 7 302 2% 98% 982

Cohort PLC CHRT.L 0.1 % 13% 32% 3 195 0% 100%  100%

" SatrecInitiative Co Ltd 099320KQ 1.7 10% 22% 22% -1 101 0% 100%  100%

- Environmental Tectonics Corp  ETCC.PK 0.5 1% 5% 32% 22 7 7% 23% 23%%

- CPI Aerostructures Inc CVULA 0.3 1% 2% 11% 11 76 13% 87% 87%

S FMS Enterprises Migun Ltd  FBRT.TA 04 31% 34%% 41% 38 255 0% 100%  100%

~Peets - Sogeclair SA SCLRPA  NA 6% 9% 63% 3 83 2% T 7%

~level 2 Apollo Micro Systems Ltd APLLNS 09 17% 20% 30% 12 31 28% 72% 72%

e Optex Systems Holdings Inc OPXS.PK 1.7 (5%) (4%) ' -1 17 o 100%  100%

= Textron Inc TXT.N 11% 2677 11,847 18% 82% 82%

~Raytheon Co RTN.N 17% 1.858 51,390 3% 97% 97%

Boeing Co BAN 11% 5,354 215305 2% 98% 98%%

Airbus SE AJR.PA 9% 1,171 102.674 19 9P 99%
lae o % o 88%  88%
Megdian b 079 9%

Et

our only
option.

TANDEY T DTN O

Tel: 03.767.6966 = Faxi03.767.6864

DOUIARS STIDI DO

S0

veww tairvatue o.it

DYINRINMY o DO v oI e

FANEIN AR IS T TP T

Boinfo@fainvalue.cot B 20 Lincoln St Rubirsiein House, 287 fioar, Tel-dviv,

20119521 —07Y32 DRV NIMXI NIV NPoY M0 NNNT NN —APNTYRRD NN YN NVSan 1wn



TNONY NY 1IHRY — APNYYHAN JMINN NI PINUWAN T Ny

Fair Value Group

Trusted Valuation Advisors
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i

E)

" Luckheed M.mm ¢ uipuulmn LEE umv and ere ‘P-JLL wmpmy, The \mp.mv nmutu hresngh feur s

engaged in the sesearch, design, development, manutacture, inlegration, sustanment, support and upgrade of military aiverdd?, including combat

and ait mobilily airesat, unmanned air vehitcles and related teehnedogics. Missiles and Fire Cottrol segmient provides airund missile delense
“systemns: fire control systems; mavned and unmanned ground velicles, and eaergy management solutions, Rulary snd Mission Syslems segnent :
“?‘hwd Mantin Cop LMTN - prvwdes destpn, manufaciure, service and suppoit fora range of malitary and cieil helicopters; mission systems and sensors for oty and fixed
. "' . *wing airerdl sumnlation and tuining scrvices, dod unmanncd systems and (cehnologies, among others. Space Systems segment is enguged in

{_mun\ Avtonantis s gmenl is

the reseatch and developmeny, duugn engineening and production of satelhites, stidtegic and defensive missile \y\hms and spau luuspuri.xt!nh
sysiems

Lilby vstems Lid, 1 an intemational e s Ty (e world. The ¢ umpum Ju
supplics o portlolio ofairbeme, land and naval »
systems and products ate installed on new platfonns, and 1L abse pecfintas plativnm podemization progsans. Inaddition, it provides o vange of - ©

support services. The Company's activities include military aireralt and helicoptor systems: helmet muunted systems; commercial avislion :

inology wmp.xn)

ems and producis for defense, hotcland secupty and commercial

dation applicativns. fis |

51‘4“"1 Systems Ll systems and perpstructures, unmanned atrerttand anmanied surface vessels; land vebicle systems; command, centred, commumcations,
computer and intellivence (048 systens: infelhigence and ovber systems; clectro-optic and countemeasutes sysfems; electronic warlare and

signal intelfigence systems, and vanous commeretal activities, It epetates prmanly in e Jofonse amd homeland seeurity arenas.

’ am} consuniers nh; Company aperates through the Unmanned Ajteraft Sy 1ems (UAS) segment, which focuses pmmn!y on ‘,ht design,
: develkpment produetivg, support and cperation o FUAS and tactical missile systems that plm e situational awareness, multi-hand
;Aum‘v’immncnl e . AVAV.OL - ppummications, fored protcetion and ofber nvission cffects. The Company supplics DAS, tactical missile systems and related services prinsarily.
o ; ‘Lo orgamizations within the United States Department of Defense (Do, The Company s small BAS products include Raven, Wasp AE, Puma AE
'um! Shatke. The Chompany olse pifers the Qube, an UAS for lnw enfurcement, scasch and rescue ond e drpu:ﬁncnlpcxsmmnl.

il Reconnmssunee {15

3¢ nmmmm.muns Llodding . i wmmclnl in e

systems, aireradl sustainment, simulation and treming, night vision and image mtensilication u;ulplmm and security and detectaen svstems. The f

i Company provides o broad wnge el communication and electicnte systems aod products used vromilitaey and coramercial platfioms. toperates

i through thiee sepments. Blectronie Systems, Commmicstion Systems and Intelligence, Suveillance & Recomnaissanee SR Systems Segiwent
L3 Teehnalogies Ine LLL Electronic System prosjdes @ broad runge of prodects and serviees for militany and conmmeretal customers io several niche morkets acnoss )
B several business arcas. Cimmumication Systemy defivers products and services for the glebal communscations markel, ISR systems segment :

provides i broad tange of inteHipence, surveillance and recomaissance mission solutions
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(Tunn) 9Py BY9VN99 1 DITN MM —/a NOD)

4; 5:;:.:55.; usn (CPY Acroyis a éﬁi_r. of E:.E: ?:7_:2_»& wing ahwinf} and he :.%_:/5 :::— the commeriial and defense
‘matkets in the Uniled States, The Gc:ﬁ&:w isa :E::E»_Eﬂ ol structyral airerall frants and acrosystems. THis alse a contigetor to the United
: State ur?i:f: of Defense, WJEE:J the Asr Foree. n addifion 16 it assembly operilions, :v:éarn chpincering: pgratn 5&_#03#5.
: : : ) . :a.;._&\ chain management, and mointenance repair and averhaul (MRS services. CPE Acro gupplics the B-21) Advanced Hawkéye surveillance
e »E.cﬁ:.:cf T CVUA - aircrati, the A-10 Thunderboll aftack 361, the Gulistream Gé59, 1he UH-60 BLACK HAWK hiclicopler, the 592 helicopler, the M13:60S ine

BN . ’ countenmgasize Helieoplir; he AHE 1Z ZULU attack _:.:.,:_&Q 1he HondaJdi-Advaneed I ighl Je, the MH-53 and CHS3 vanant :n:r:w_:.? the
-5A fﬁ._i. caige joi, the F-1g _F_:nn aireral, the IE,E#%E&:B 300 light vc:mﬁr.,._ﬁ andthe 2:? Cessna Citation x+

S FMS f:.f CIprses _S;.::m .:_ (EMES) 7% an sl based E;E._ wy engaped iy s the ballistic priteetion ?e__::_:..w JUis 8 mantifactrer and sup
ol rghtwetght hatlistic ammoer materials. The Company p

uces non-woven products and pressed panels. Among the Company s products uxe

bullet proot vests, add-on inserts, ballistie prodection belinets, vehiele amor pancls, marine vessel ammor pancls, abreralt annor pancls, and anti
FMS Enterprises Migun L FBRY.TA  blast solutions The Company s products offer customized ballistie protection Jor private cars, personal protection, buses and tnucks, helicupters

and adreraft, and patrol boats. FMS s ncations are based it Israel the Hnited States and Intha

Acmﬁ,_&_ SA is a Frenich _: el :S:r.:nr::r company m_f_m_:.rm i the. ;o,_rs and F_S\Q%BS: ofindustial produtts ind simali tion
solutiony, The Company is established o three divisions. Actospuce divisivg, providing services for aprostraelure, systems instalfation,
r:d:..mﬂ?:;: and data product management snd semstictise subass emblics; Vehcle division providing eagineeriog services for dight -
industrial and militay specinl vehicles, and Simblation division, which deveXips engineeting und Iraning stmukitors, avweli s soflware Jor
simulation purpeses-Anwing the Compauy s castomers are Air France, Aithus, Thales, Aixam, Baimler, DGA, _onw_:%.xo?_:: Techninnl,

. SNCE and ?5?2 France, among olbers. Sopee air SA offery solutions 3o Uiée main minkel sectors: acropautics and ai s ..aun L_.:c::;ic and
: a *- rai}, and delense and mdustry {1t operales through :c_::mrﬁ s, sich.as MSB »3..::?9 Qr_g_? among others,

mcvém_u: SA SCLRPA

:5:: Micto J,;._S:,_ smited i< an India-based :2::_:.. Ler:: mecham

npincenng designs, munulzctunng and f::v:r, 23_#_3 1 3e

Company design, develop and sell mission and tinw catical solutions W defense, space and Tome Fand scewritly tor ministry of defense,

Govemment controlled pubiic sector undertakings and private scelors. Joffers custom huilt commercially ofFthe shelfsolutions based on

speckic requirements to defense and space customens. Ttopetates tivugh six segments: defense avione systems, defensc-aemspuce systoms,
Apolia Micn Systems Lid APLLNS  delensc-naval systems, satellite space systems, hometand secunty and ¢

matics, transportation. fis solutions foravianics applications imclude
CGimbad payload electonics and spread spectium modem. g on-board selutions include onboard computer and messile inlertace unil, 1§ also
N {CCTVY and

affers lelumastic and inteprated surveiltance systems like inteprzted surveilance sysioms consisting ol CJosed-cireai teleyi

hoons bamers.
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suppliero both the commcicial an

matkets it the Umited States. The Company is a manulbcluree of stuctural sirerall parts and aerosystems. B icalse o contivelor o (e United

States Department of Defense, primanly the Air Force, Inaddilion Lo its gssembly vperations, st provides enginegring, progrm managenienl,
: o ~wupply ehain mzinugr’mcni. and maintenance repair and overhaul (MROY sexv jees. CPLAeso supplics the E-2D Advanced Hawkeye surveillunce
iCPEAcnastructures Tie cL VAL pier, the A-10 Thandesbolt attack jet, the Gultstseam G50, the UH-60 BLACK HAWE helicopler. the $92 helicopier, the MH-60S asine
S counterireasure helicoprer, the AH-1Z ZULU altack helicopler the Hondalet-Advanced Tight Jet, the MF-53 and CH-53 vanant helisopters, the
: o ] . o U-A Galaxy carge jet, the F-18 ﬁghlcr aircraly, the Embracr Phenom 300 light business jet and the New Cessoi Citation X+, :

10 e ballistic protection teehnelogy. It s a manufscturey und supplior

ligun L1d (FVS) i an | based company
of lightweight hatlistic armer matestals. The Company produces non-woven products snd prossed pancls. Among the Company s produovts ane
H hutlet procd vests, add-on nserts, ballistic protection helmets, vebich annor pancls, manne vessel ammor panels, airesafl agmor puncls, ond wnn

S Enterprises Migun Lt FRRTTA Dlestsolutions The Company s products offercastomized ballistie protection for private cars, persenal proteetion, busex wnd trucks, helicopters
and aperitt, and patrel Beats, FMS's locations are based in Isiael, the Unded States and India

and simulation

neh high-tech engineering Cu!npdny;pcclall

© solutions. The Company is estublished in three divisions: Acrospace division, providing services foracrostiuetun

. configurution and Jata produet mamygement and aerostaucture subassemblies; Vehicle division providing engincering servi
o industria] and miliary special vebicles; and Simulation division, which develops engineenng and taining simblatos, as well as sollware fivr

ESL‘E““'“‘ SA e SL'LR’P‘\ simulation purposes. Atong the Cuompany s customens are Air France, Aithus, Thales, Aixam, Iaimler, DGA, Technip, E{cnuult'r Techninii,

H : SNCF and Keopost Franee, among others. Sogeclatr SA olfers solutions 1o three main marke! seetoss:” acronautics and aiy frific: automebile and

il und defonse and industry. It eperites through subsidiatics, such as MSE Ressowrees Globales, amung.others, .

din the design and deve pmﬁnl olindustial produ
systers instollalion,
s for light

- eleetronze, clectio-mechanical, engincenng

polte Micro Systems Limiled
Company design develop and st misston und ime enticad solutions (o defonse, space and home Tand secunty Borministry o defonse,

company. Th

Goveppment controtled public sector undertakings and privale sectors, Boften costom huilt commeretatly o the shelf soiutions based on
ystems,

spreifiv requirements to dedense and space custemers. It operates through six sepments: defonse avioric systems, defense-acospace

podle Micro Systems Lid APLLNS  Jefense-paval systems, satelhile spsce systems, homneland sceurity and telematics, tansponation. s selutions foravionies applicationy inglude 3
Citmbut puyload electronics and spresd spectrum modem. s un-board solutions include on-board computer and missile interface it ftalse
oifers telematic and inteprated surveillunce systers Tike mcgmted surveillance systems consisting ol closed-cireut! tefevision €TV and :

howin barers ) H

“our only
option.
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Optex Systems Holdings, Inc. _E_En_ﬁ::,i%: i ztz:.m w tems and rEZE _.,: the United States UﬂE:.:.FE of Defense, ?Em:
E_r::% ._E,_Fﬁ_cﬁ and cornniercia] markets. The Company operates in Bve segments: Optex Systems (OPX)-Richardson, and Applied Uptics
Lemer (AO0) -Dallas. The Company s products are inslalled on varous types of United Slates military land vehicles, such as the Abfams and
mEES fighting vehicles, Tight wmorned and anored security vehicley selected Jorinstallation op the Suyker imily o5 véhicies. The Company
alsor manufctures dnd delivgry various pudscope conftgutations, nile and aurveilance sights and night vision oplical assemblics. its product
categoncs include Electonic stgliting systems; Mechanical siphting systems; Laser prstected plastic and jlass penscopes; Non- lascrprotected |

: Emm:« and elags reriscopes, and Howitzer sighting systems. 1ts produet Jine includes Pe eniscopes, Sighting Systems, Ofher amd 2.%:2 Optics

ptex Systems Holdings Toe L OPXSPK

P

3_1?,. for the U ied State :cjnm_.:r:: n. tnse, _sﬁ.F:
Corpany operates in bwi sepments: Optex Systems (OPX)-Richardson, and Applred Optics
icl hrans and

e Company

miiitary appheattons and commercial morkets, The
LUenter {ACCDaltas. The Corpany*s pmducts ste instailed on vastous types of United States mihtary Jand v
Bradley fighting vehivles, light amored and wmored securty vehicles selected Jorinstattation on the Styker Jumly of vehicles
jons 1t and surveilanee siphts and pight vision optical assemblies. [ts prodact

suchy as the

:Opiex Systems Holdings ine

catepenes inclade Electronic sighting systems; Mechanical siphting

stems; Laser protected plastic and glass periscopes; Nondaser protected
i Other and Apphed Optics

ne metudes Periscopes

and ghass peniscopes, and Howitzer siphting systems. Hs prodoe

The (¢ ;:?.:c devel :? E_rar:ﬁ_

Raytheon ::.%._3 isa Frrdicrv\ Q:s?:.« which ,”_.Frarﬁ in debonse and :::2 3:.::5: markets.
~produgts, services.and solutions in vaiots arkets including sensing; offects; S;E:;E_ cantrdl, COMMUBICAH 0N, somputers eybr and
intefligence; mission supporn; und cybersceunity. The Company operates thiviigl live segments: Imegraled Defense Systems GEDSh: Intelligence,
nlommation and Services (11S), Missile Systems (MS); Space and Adrbeme Sysients (SAS), and mc_ﬁ%c:: The 1DS segment develops and
?canﬂ. s Sensds and mission syséms. The 1IS sepmient w.a:S_.?,uE:Tm of technical #nd professional services 1o _En:_r ence, defense; _»ﬁia_
'he MS segment s i developer, integratorand producer Finsssile and combal systems. The SAS ,...E:E:? cngay
od sensorand conmmuniculion systems Tor nussions. The Forcepoing segment dev Q:? :

aythean Co

and commenial sislogers

in the design, develupment:and manuiicare c_.::rwu
372 ity products :
Ravtheon Company tsa Techinol
produets, services and solutions iy vardous nuokets, includimg sensing; cleets; command, controd,
el hgence; nussien support, and cybersecunty. The Company operates irough five sepments: Integrated Defense Systems (0S5 Intelligence,
Informuation and Serviees (18], Misstie Systems (MS); Space and Airbame Systemis (SAS), and Forcepeint. The IDS segment develops and

:::_._ vy, which specializes in defense and other govemment natkets, The U :E?Sv a:L:_i 5?.:_ ted
rmmunications, comprtets, cyber and

Raytheon Uo RTNN

produces sensors and ngssion systems. The 1S segment provides @ tange of technical and professional services to intelligence, defense, federal
onnLs eny

and vommereisl customwrs. The MS seprment 1x a developer, inteprator and produeer of missite and combat systems. The SAS «

inthe design, development and manufbeture ointegrated senser and comrmunication systems for missions. The Foreepoint segment deyvelops

_eybersecnrity products

hed
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. C nmpany an ucrospace fim Fthump’xnyrvpnmtum Toutz se gments, Commersiat Auplanc-a(ﬂ(
TRDSE Ghobal Servi ices B, anid Boeing Capital BUCY BUA segment develops, produces and markets commeréial jot atrcraft and provides
E:Bh'ci“y Co ! L h BAN " leet support SErvices, pnnu]\d]ly te the commerciab aitling industry soddwide. BDS sepment is engaged in 1he! rescarch, develupment,
H ' = : production and modification of manned and unnransed military atrcw it and weapons systems for sinke, surveillance and mobility. BGS ugmn[
providés gerices to comanercial and ch.h.n\u custonoens \VDIILIWI(IL BCOCs segmient ponlr;llo consists of cquipment undtrvpumlnw leases, :

alis achve in lhu, lum\]mu And d(, nse mulmay he ( mnp.mv

0
t‘i‘kﬂllts “U\'le th three sepmenis: Anhm [§ mmnuu.x! /\mmll Allbll\ H&il«;\‘plus snd Albus Diefonee and Space. The Abshus Cormerciad

Anrerall segment focuses on the development, mantfacining, marketing utnd sale ofcommercial jet areraft and vircraft compenents, as well ax
£, marketing and sale

[ Airbux SH AlRPA un aireraft converston and related services. fhe Ainhus Heliceplers seprent specializes in the devetopment, mssufictunng

: ofeivi] and military helicopters, as well as on the provision of hehicoprer selated savices. The Airbus Defence and Space sepment produces

: militery combal wirerfl ond aining airerdl, provides defense dlectronics and piobael scoutity market sohutions, and nunufacturers snd markets
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Date buyer O CTarget ' DealSize ($ M) EV/EBITDAEV/SALES
14/10,2018 1.3 Technologies, Inc. (NYSE:LLL) Harnis Corporation (NYSE: HR S} 19,723 138 1.9
18,09,2017 Northrop Gronmman Innovation Systems, Inc. Northrop Grumman Corporation (NY SE:NOC) 2,425 15.4 21
274032017  Surmilomo Precision Products Co., Ltd. (TSE:6355) Sumitome Corporation (TSE: 8053) 47 9.3 0.8
21,12.2016  (OhnetiQ) Target Systems Limited Qineti() Group ple (LSE: QQ) 74 11.7 2.2
06/02,2015 Exelis Inc. Harris Corporation (NYSE: HRS) 5,240 3.2 1.4
14/11/2016 Lig Nexl Co Lid Singapore 70 14.5 1.0
Avg 123 1.6
Median 12.7 1.7
our only
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