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A NAY)

er - Bu . ERIT% EBITDA% Gross Profit% Net Debt MarketCap’

Company Name - VoY

T : . SYAVG D

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

. Elbit Systems Lid ESLT.TA 0.8 9% 12% 29%, 592 . 5,526 90% 90%
Peers:  Acrovironment Inc AVAV.0O 1.4 3% 6% 39% 204 1.637 0% 1000 100%
levell 13 Technologies Inc LLL 1.2 10% 13% 16% 2,363 16,379 13% 87% 87%
Vectrus e VEC 4% 4% 9% 7 302 2% 98% 08%

Cohort PLC CHRT.L %o 13% 32% -3 195 0% 107 100%
SatrecInitiative Co Lid 099320 KO 10% 22% 22% -1 101 0 1000 100%
Environmental Tectonics Corp ETCC.PK 1%% 5% 32% 2 7 23% 23%%

CPl Aerostructures Inc CVLA 194 2% 11% il 76 3% 87% 7%

FMS Enterprises Migun Ltd FBRT.TA 31% 34% 41% -38 255 ; 100% 100%

wcnwm Sogeclair SA SCLR.PA 6% 9% 63% 31 83 73% 73%
level 27 Apollo Micro Systens Ltd APILLNS 17% 20% 30% 12 31 72% 72%
Optex Systems Holdings Inc OPXS.PK (5%0) {4%) 16% -1 17 z 100% 100%%

Textron Inc TXTN 8% 11% 18% 2,677 11,847 82% 82%
Raytheon Co RTN.N 17%% 26% 1,858 51,390 : G7% 97%

Boeing Co BAN 11% 17% 5,354 215305 et 984 98%%

Airbus SE AIRPA 9% 13%% 1.171 102.674 g QUG 95%%

A _ 2% - 8B%  88%
D7%

“our only
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S

{e

wm. .“xsuny

S Lockheed Martin C :E:_‘.::_z i 2 seeurity and aerospace company. The Company :ﬁ utes :::EL four segments Actonuuli pniGnl 5
engaged in the rescarch, design, development, manufacture, infegration, susthinment, support and upgrade vimilitary averatt, including conbat
and it mobility aireralt, unmanned air vehicles and related technologies. Missites amd Fire Controt segment provides airand missile delense

stems; :E_E.g and cEEE_%_ :?::; :_:n_r, .::. S,Emé Ry w:::: ,:m 15, Ruotry and Mission Systems segeh

r:::&

wkheed Matin Com. 7 70 LMTN —..=_<:_9 dest
) Lo s wing sircradl, ..:::_a:c: and :..::_:m. services, ._a :EE::K— [ysiems .::._ FL::.._,.;F L amTY ::F?
uetion of satelhtes, stride and defensive i

Space Syslems sepmentix enpuged in
ile systems and space transpottation

the research and developmen, design, ¢

zv}._r.::.

¢ T would The € umpany Hevelops and
f ::s applicats

erciil o

r.:_u.v.:nm i H:._:

systeras and produeds

spler systems: helinet m
cle svsterms;, commiaind, contred, communic

suppert services, The Company's activitics inelude military aircaft and b

Hit Svstens Lid ESLTTA sy stenms and BUROSELC TS, URIKInDG

reralt and unmanied surtee vessels: Tand vo
Hgence and ovber systems, clectro-aptic and countemasutus sysfetns electronic warkare and

: computer and inteiligence a0 systems.
nal inteiligence systems, and various commercial aclvities. I epetates primanly i the detense and homeland seeurity arenas.

?Q:S::_:::_ Inc. designs, deve [SEN ?:m:r..,. ,:_,ﬁc:,.:a :H._:.:r,.;::_::: c:._:;_zi, wnd services ot _.,: rment Lwc:o_
and consumers. The Company aperales through the Unmanned Alreraft Systems (UAS) segineat, which focuses _::EEV. on the design,
;:&:r Syslems thal provide situatibnal awarercss, multi-band
ite systems und led services «i:é:._v.

S development, production, support and cperation ol U JAS and tact
AVAV.O - ppmmnnicatiung, foree protection und other avssion effects. The € :3?_:% é_.._..:rL S, tactieal n
10 orgamizations within the United States Department of Defense (Dol The Cornpainy s I:_L: AS products melude Raven, Wasp A, Puma AE
anu Shrike. The Cimpuny alse offers the Ccv» an UAS for law enfoteement, search and rescue and fhc ;5,::,:2:@2?,:_?_.

n _;

o, Sury

prie contrach
alion cguipsnent and security and detectivn systems. The

e, aimenadl susiinpent, ,::En
Company prevides i bnoad moge ol commumcahion .:E w?:t_:ﬁ Nyslems _:_; v::_:r? used vnmilitary and commercial platforms. Hopertes ¢
Jectimie Systems, Commnicalion f_;: iy bl _:F:_zrsrr Sy S:,::., & Reconngissance 15R3 crns Segrment
niche matkuts aemoess :

b three sepnwnts

LI Flectronic Sysiems proy CUSTIMCTS 10 ey
? 1 F :
several husiness areas. Cosmnunication n vices et the m.r,.vm_ commumications market. ISR systems segment :
provides u broad range of intelligence, surv e and recontraissanee mission solutions :

our only
option.

2T BTN
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‘E friELEE Iné. 10PY Ackoy .néw_ﬂ:: of EFE“;&? Jorfixed wing airenf} and w&:..:::ﬁ: _E i the commm
:..E*r? in the r::nm States, The Company is a :E::ESEE ol struclural pinerall pavsand acn
Stales Depariment of Delease, 1:5&5 thie Air Foree. 1 addifion Loy it assembly oporalions, i privides n;w_:r..::m ﬁ: r:n 3&:@:5:
EE.,G chais management; and maienance sepair and overhmil IMRO} services. OPF Aero supplics the E-2D Advaneed _.,:.srav; ..:35:3?
atrerafl, the A-10 Thnderbolt attack jet, the Gulfstream G659, _wa JH-60 BLACK HAWK helicopler, the S-92 heli sopier, the MIE-60S mine -
‘eounitenngasuze helicopiir; the AH-1Z ZULU attack hel . the HondaJei-Advinced Lighl Jet, The MH-53 2 W3 CHES3 vaninat-diel: ,_..F. 1he
_, 5A G&._: cc_r:._nr the F-1&{iphier gireral, e Embin mﬁﬁ::,: 300 1ijtht business j&t and the Ne i ..u:.:_o; vr I

PI Acrostructures e

FMS Ente priscs SF_:: 1 {F Z! 15 an lsmcl-based r:::f:: g TE_ in the ballistic ?,,?r::: teehnol
ol bghtweight hatlishe amor materials. The Company produces non-woven products and m
Bublet pr

Ta  blastsolutions The Company's products oller customized hallistic protection for pravate cars personal protection, buses and trucks, helicopters
and aireralt, and patiol boats, FMS's Iocations are based 11 Istzel. the United States and India

: iy :E::_..F::f and ,:24_:

cd pancls. >:z..:m. the Company s producs ure

vests, adud-on insents, ballistic protection helmets, vehiele ammor pancly, marine vessel anmier panels, airem il amor panels, and anti

MBS Enterprises Migan Ld FBR

Acmc._.w: r:.y is a French “:rd lech c:r:.ﬁ.::r ..;E_a: ﬂ_.e:m:}.m i the _m?_r: and d A.HEH.ES: :3.&95& .?ra_._rx sndd
- solubions. The Company is established in thrve divistons. Acrospiie di sion, providing services Jor actostruclure, systems installation,
configuration and data product managemenl and semstauctine sabassemldics; Vehicle division praviding eagineering sevices forlight
:Ec,._mn_ and military special vehicles, and Simblation division, which dey claps engineeting and Laining » 5, a% well a soflwure _:u
sinibation parpeses: Amng The Uotiipany s cistomers are Alr France, Airbus, Thales, Aixani, Dainder, UQ.P ? _:ma WSEE_ Teéchmrail, | -
. Co CSNCF and 7£.?£ France, among ofhess. Sopclair SA offers soliations 20 (hie nutin market sectn auloamobite and
: . L oo maik and defense and industry t operales through subsidiarics, steh as MSB Bessownes Qr&anz_ﬁﬁa_m D_:Em_

SogeclairSA L T _....”” .mﬂr.x”..__} :

/1::: Micrs ff_zsr_ imited ix an India-based clecinn i cleetnimecha engrneenng design: :z_:;._hr:;r and .:E.:.., f:.s? Ty The

Company design, develop and seH mission and tine cnticat solutions Lo delense, space and Tome Land we wily lor mindstry of defense,

Goverment controlled public sector undertakings and private scelors. )t offers custom huilt commercially off-the shell sulutions based on
specilic requiranetts to defense and space customers. Itoperates tivagh six sepments: defense avionic systems, defen

5::; Micm Systems Lid APLLNS - Jefense-nuval systems, satellite space systoms, hometand se cuntty angd felematios, tramsportation. s solutions for avicnics p_:,:f::.:,. melude
Gimbad payload clectnontes and spread spectrum modem. 1s on-board selations include on-hoaid computer amd missile _:_r:..:.r umil. 1f alse

TV and

offers telumatic and inteprated surveiltance sy stems Hke integrated surveifance £ Sy Mems consisting ol closed-cire

huoom bamiers.

I TN DYTIN O # O DPURNTRI T € DMTUND MY -3 pkisalhicihile ahalr 3 h vl RV AR TN IS VI Mo

Tel 03.767 6986 = Fax: 03.767.6964

www fainaluscodl o info®fairvalue o w20 Lingotn S4, Rubinstain House, 218%™ figor, Tel-Ay
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CPE Acrostrue (e, Inc. (U9 f.é isa n:E,rr:;‘._:rE: ?.:? Foe fixed wing ameralt and _,::.:w:n in both the voncreial and d
markets it the Dnited States. The Company is a manvfaciuer of 5?.::; reralt parts and aviosystems. i is alse o contruetor Lo the United

States Depariment of Defénse, primarily the Air Furee. __f:_r_:_:: Loy it assenhly CPETaUnS, i provides engineering; program managenent,
: " supply chatn managenient, and maintenance frepair and overhaul (MRO) services. CP1Aero supplics the B2 Advanced Hawkeye surveitlunce
R 5),rui_.._._dn:_.:“m.m:.. R A.N.(..d..; atreratl, the A-10 Thunderbislt altack jet, the Gullstream Ges0, the UH-60 BLACK HAWK helicopler. w_? S92 helicopter, the M- 508 mine
i A oo countenieasuie helicoper, the A7 ZTL U attack _i_o,é_r the ::: alel-Advanced Light Jet, the ME- 5% E:Z.: -53 varianl kelicopters, the

(-5A Garluxy cargo jot, the F-16 Tiphter aireradt, the Embraes Pheaom 300 light business jet and the New €

[k

Tact-hased 5::?:: & .#.:._ in he ballistic plotection r.r_::,_::v. His a mant
1o Company produces nup-woven products and prossed patcls, Among the Clompany s preducts are

EMS Euterprises Migun L 1 (P M
ghitweipht huBistic armor matenals.”
fustlet proved vests, addeon inserts, ballistic protection helmets, yebicle ammer panels, manne vessel annor pune
he Companys products offer vustomized ballistic protection for private cars, persenal protection, buses wud tucks, helivopters
1, the Unted Stutes and Jndia

nd unhy

roratl armor pancl

Dlast selutin
and sttt and patre] boats, FMS s locations are based in Is

FBRT

¢l cES:_._ wustyat produc
raerostructure. systems installation,

’ m.rﬂ cel
Hons. :F. mpany i r,_;frw?m ::7: ditisions: >Sc..??.. E:,_:: providing services
pfigunition and dsta produst matungement asd aezostrselae subassemblies; Vehicle division proy iding enginguring services for light
Pl e yodustriad and military special vehicles, and n.:::r: vdivision, which Jev 23.:, engineering and Lo aswell as sollware for
Sogechair 8A 0T TSCLRPAL Gnwtation pumpoeses. Amoeng the Cotspany s clstomens areAdr Frahes, Ajtbus, Thales, Aixam, [kimler, DGA, Téchnip, Resauit, Technimil,
- vzr Fanu Neopost France, among others, Sogeckait SA offers solutions fio three main market seelofs) seronaulics &:_ aiy i, automobile and
et industry, ILoperales throsgh subsidiases, _,:..: us <_..;w Rexsources Globales, among o

Candt simulation

.5_., ny. Th

: >?.:: Micr f,.,_:j,::m:t__,
Company design, develop and sullm nard me erilicad selutions Lo defense, space o c land see E::LZ el defense,

Govemnaent contrelled public seetor undertakings umd private sectons. Boflers custom hult q.::z:r:r.:(. ollth .,:r: stiutions based on

spreeatic requirements to definse and space customers. it operates through sis sepn
stemms Lid APLLNS  Jefenser malics, transportation. fix z:r tiuns _:_ avionies .:%:E:cz; inclnde
Ciimbal payload clecinmics and spread spectium modem. s un-hoard solutinns invlude

al svatems, satellite space systems, honeland security and t

hoard 2::_::5 ::_ :ﬂ.}__c nterface nid ialae
'V and

lfers telematic and intograted surveillance sy stems Tke mtegmted survcillance systems oo

hovim baiers

‘our only
option.
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Cﬂ_; vuirnw, :: ::w. )y Inc. :K:E,.FEH?.E.;F.L IFEST systems and .;S.:ZE, for :F CE_«.Q wEFr Uﬁ.,:::._ri o U.Ln e ?E_.b

e Company operates in fwo seymen Ov?r Systging OPX)- wzrmamg 4nd Applied Cﬂ:?

) £ r_:_.1>O: HEH_% The 2.3.&:< prodnets are installeil on various types of United States militiry land vehicles, suth oy :F Abmms and

COPXSPK Bradley fighting vehicles, Tight amiored and armoned security vehicles selecied for imstallation on the Strykey lainily ol E._:r_..u The Coanprany -
. also sr_::?r:; and QLE I .:.::.7 prHscope configumutions, nile and surveillance sights and night vision oplical z semblics, Hs product ©

::_w .f?s Methanicul sighting systems, Lascrprofected plastic and glass periscupes; Nondastprotected

, and Howatz e...ﬁ:::m systems. s prodect line includes Pe wniseopes, Sighting Systems, Othér .:E .n._.%__ng Q.,:S.

X
=
-
“
=
ped
=
=
=
=
=
£
B
P4
=
=
=

hting sysiems and 2

Crmmmmmmm Uptex Sy ssemblies, fia the i ited States :rj&d.:r::_ C_. r:,n _::,Fz
military apphcations and commwercip? marketls, The O CIPENY OPLTACN 1 W sepments: Optex Syslems {(OPX)-Richardson, and Applied Optics
Lenter (AOCHDallas. The Companys products are inst; rious types ol Limited States mihitary land vehicles, sucl as the Abrams and
Bradley fighting vehicles, light annored and amored seausity vehickes selected lor instatlation vn the Stavker E:_:r ofvehicles. The Company
alsomanubactures and delivers vanous periscope conligurtions, 1ic and sunveillance sipht

::,::E_zr, Ine. manufacture aplicat s

ledunv

OI'XS.

i right vision optical assemblics. s prodiact
catepones include Electronie ssghting systems: Mechanical siphting systems; Laser protected plastic and plass periscopes; Non-Faser protected

plastic and ghass pedseopes, and Howitzer sighting sy stems. Us product line includes Periscopes, Sightmg Systems, Other and Applied Optics
LUenter

- Raytheon C ompany 18 & ?::Zcmw ::%_:: which ,.?r_&t? in delense and other eovemmen! markels. The, Q_S?S, ‘develaps integmted .
products, services uE_ 55:27 0 vaious iarkets anchuding sensing; effects; commond, control, %EE;EE::E 5:%::.2 cyber and
EF:F_.E.E mission suppor; i r<_.ﬁ_,2,z§w ._._a ﬁ.:E Ny :vn_,;i ;..::ﬁ: _:E ..r_.,-:::, ma_rtn_& ULS c h&;:.E»_ EZ_ EFE zenee,

W&.Zﬁ:: Co’

a1 sy kléms .ﬁ._r 18 5 wﬂé.v:;;;;ﬁ&f ::rew:_iu hu_w EE.Q,.:_E_ sIvIc
wwc MS ,ew,_d:: 3% i developer integrator and prodicey of missile and combal systeis Fh m.bf zrwn__r_up_J i ..;._
i the design, Qﬁ.n_:ﬁ:_nmﬁ &E.sﬁcc?ﬁca c_,:zr E::w ._:_f:.&a commminicalion &;?3.. :4:5..::7 ,:F _ :.er?_:: E:Ez Lr Q%, :
un e H.Eu:n. N

andt commenial customer

¥ company, which spee i e

u.:.:.m:ar. services ::; solutions in varions markcet

P ark ::.z_ povemment markels 1:7 Company develops inle et
inchudimg sensing ¢leets; vommand, contin], communications, comptets, eyber and
intethigence; missiun support, and cybersecurity. The Company operates thioy : pments: Infegrated Definse Systems (98K Intelligence,
Infomation and Services (1S), Misstle Systems (MS); Space and Aifbwme Systenis (SAS), and | i The IS sepment develons and

1 ems. The HS sepment provides @ tange of technicat and _:,:_c.,/r;:: serviees to intelligenee, defense, fede
and commereial customers. The M8 sepmentis a developer, inteprator and prdiecr of missile and combil systems. The SAS sepmuent is engaped
H inthe design, development sand manufheture of intepmted sensor amd communication systems for missions. The Forcepoint sepment develops

H _evbersecuniy products

‘Raytheon € RTNN

Produies Sensom and mi:

[Eiatad ba T A L K S m A R R i S0 T T D vnha ey

LN g

DMEND 92 oo

PRI SN MY DI

Teli03.767.69566 = Fax: 03.787.6964

www fairvaiue colil

in‘o@fairvaiue .o

20 Lincoln St Rubinstein House, 28
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w " s FE

¢, Space &5 sty
treratt and provides

msasnf_v.. R 8

v:;:;:, services Lo comne
and other

Alrcrall se

us Sk AlRPA un aireralt

Defence vod Spocy sepment produces

g, and manufac lurens snd markels

“our only
option.
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103,767 6966 ¢ Fax 03.767.6964 g faivaiues coldl
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2 NHav)

Pate buyer = il e Target " Deal Size (s M) 'EV/EBITDAEV/SALES
14/10-2018 1.3 Technologies, Inc. (NYSE:LLL) Harris Corporation (NYSE: HRS} 19,723 13.8 19
18/0%,2017  Northrop Grumman Innovation Systems, Inc. Northrop Grumman Corporation {(NY SE. NOC) 9,429 154 21
2770372017 Sumitomo Precision Products Co., Ltd. (TSE:6355) Sumitomo Corporation {TSE:8053) 47 9.3 0.8
217122016 (ineliQ} Target Systems Limited Qineti(} Group ple (ESE:QQ) 74 11.7 2.2
06/02,2015  Exelis Inc. Harnis Corporation (NYSE: HRS) 5,240 5.2 14
14,11/2016 Lig Nexl Co Lid Singapore 70 14.5 1.0
Avg 123 16
Median 12.7 1.7

“our only
option.
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