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TMG OVERVIEW

FIRM OVERVIEW

* Founded in 1997 and
headquartered in Northern VA;
30-year history of transaction
success

*  Comprised of 50+ financial
professionals across five offices

* Team includes career investment
bankers, CPAs, certified business
valuation professionals and
former industry executives

MAY 2026

INDUSTRY FOCUSED M&A

Defense & Government
ﬁ * Intelligence Community
* Defense Services & Products

Critical Infrastructure
g * Water & Wastewater

* Energy Infrastructure

Technology & Software
* Software as a Service (SaaS)
* Information Technology

Unmanned Systems

* Military & Defense
=N« Commercial Delivery

CORE BUSINESS
Investment Banking *  Sell-Side M&A
Strategic Advisory Services o Buy»Side M&A

Business Valuation

Valuations and Opinions

Financial Consulting
Diligence & Advisory Support

The McLean Group

Debt / Equity Placements
Employee Stock Ownership Plans
Leveraged Transactions

Other Advisory Services

“Fair Value” Financial Reporting
Faimess Opinions

PEG Portfolio Valuations
Purchase Price Allocations
Estate and Gift

Buy-Side Due Diligence
Sell-Side Due Diligence
Transaction Advisory Support

Premier middle market investment bank

$75M

Average Transaction Size

200+

Closed M&A
Engagements Since 2010

95%

Close Rate 2020 - 2025

Security
o I Physical Security Services
m * Cyber Security

Maritime

* Vessels
& * Tier Two & Three Services

Facility Services
®h * Military Facilities
* Correctional Facilities

Public Safety
/\y ., °* Disaster Response
Lol Emergency Medical

BY THE NUMBERS

30

Years Supporting Our
Clients

15+

Years Average Senior
Team Tenures

350+

Annual Valuation
Engagements



M&A REPORT \ MAY UPDATE MAY 2026

Major News Stories

SpaceX Files S-1 for the Largest IPO in History
= SpaceX filed its S-1 with the SEC on May 20, 2026, targeting a reported $1.75-S2T valuation and a raise of roughly $75B, a
/I I size that would make it the largest IPO on record.

= The company plans to list on the Nasdag under the ticker SPCX, with a roadshow beginning June 8 and trading expected in
late June; as a NASA launch partner, it conducts more than half of all global orbital launches, though Starlink remains its
only profitable segment. SpaceX reported a $4.28B net loss in Q1 2026.

Oil Slides ~20% as Iran Ceasefire Talks Advance

= Qil prices dropped roughly 20% from their 2026 highs as the U.S. and Iran were reported to have mostly agreed on a 60-day
memorandum of understanding to extend their ceasefire, pending sign-off from President Trump.

= Shipping through the Strait of Hormuz, about 20% of global energy supply before the conflict, remained well below pre-war
levels, as Iran continued sporadic strikes, including ballistic missiles aimed at Kuwait.

Trump-Xi Beijing Summit Yields Trade Commitments, Few Firm Details

= Following the Beijing summit held on May 14-15, the White House reported that China had committed to purchasing a
' I“ minimum of $17B in U.S. agricultural goods annually through 2028. Additionally, the agreement included an initial order of
200 Boeing aircraft.
= Trump stated that Xi conveyed China would refrain from supplying military equipment to Iran. Washington and Beijing
provided differing accounts of outcomes, with few concrete agreements on trade, technology, or the situation in Iran.

Shangri-La Defense Summit Centers on Allied Defense Spend

/\ = At the May 29-31 IISS Shangri-La Summit held in Singapore, Secretary of War Pete Hegseth urged allies to allocate at least

—\ 3.5% of their GDP for defense spending. Japan, the Philippines, and the Netherlands have indicated plans to increase their

defense budgets, while South Korea has already reached that level.

= China sent a low-level delegation with no defense minister present amid tensions over Taiwan and the South China Sea,
while the Iran war remained a focus.

Source(s) WSJ, NPR, CNBC, S&P Capital 1Q, IMF World
The MclLean Gro up Economic Outlook

Premier middle market investment bank 3



M&A REPORT DEFENSE GOVERNMENT & INTELLIGENCE MAY 2026

—  On May 1, the Department of War announced agreements with TRANSACTIONS BYMONTH

eight frontier Al companies, Amazon Web Services, Google, 02 205 Q3 2025 Q4 2025 01 2026
Microsoft, NVIDIA, OpenAl, Oracle, Reflection, and SpaceX, to |_ 52 5—| I_ 75 —| |_ 95 —| I_ 105 —|
deploy their models on its Impact Level 6 (IL6) and Impact Level 7

(IL7) classified networks, the two highest tiers of the

Department's cloud-security architecture. The significance was

less the names than the pace: eight separate vendors cleared into

51
40
21 . 24 - 24 8 26 26 27
the Department's most sensitive environments in a single 15 16 18
coordinated action wunder the Acquisition Transformation I I I I I I I I I I I
Strategy, the reform framework signed by Secretary of War Pete I
R 2 S R R RV SN I N

Hegseth in November 2025. Notably absent was Anthropic,
whose Claude had been the only large language model on

classified networks at scale via Palantir's Maven toolkit, but which
. . EBITDA VALUATION MULTIPLES
the administration has sought to bar from government work. ————————————————_——__——_S_S_S—_—————-——;_;_;;~>;;

—  The Congressional Budget Office released a new estimate in mid-

W& Qqﬁ' RO T N AN N O N O @7’*

May projecting that the "Golden Dome for America" missile-
defense shield could cost roughly $S1.2T over 20 years, well above

200 P 537
the administration's current projection of about $18B. Space
Force Gen. Michael Guetlein recently raised the estimate and set 16.4x
a target for completion around 2035. The CBO found that space- 15:0¢ 93 9
based interceptors would account for about 60% of the cost. The L 040 g7,
system is being built largely through a $151B contract vehicle
known as SHIELD (Scalable Homeland Innovative Enterprise
Layered Defense), under which approximately 2,100 contractors

have been named. To date, only about $40B has been allocated, Defense Primes Government Contractors Defense Systems
including a roughly $17.1B request in the FY2027 budget, with

. . o : E— T\ e )(026F 2027P
most remaining funding hinging on passage of another party-line

reconciliation bill.

Source(s): S&P Capital IQ, Tech Policy, Semafor, CIA
The MclLean Gro up 1. For composition of indices, see page 21

Premier middle market investment bank 4



M&A REPORT ‘ SELECT MAY TRANSACTIONS

—

a portfolio company of

@GenNx360
acquired by

WSE

.
Date: 05/05/2026
EV: $2.150.0M
EV/EBITDA: NA

acquired by
-

a portfolio company of

KKR

Date: 05/21/2026°
EV: $2,550.0M
EV/EBITDA: NA

The MclLean Group

Transaction Details

VSE Corporation (Nasdaqg: VSEC),
a leading provider of aviation
aftermarket distribution and
repair services, completed its
acquisition of Precision Aviation
Group, Inc. (PAG), a portfolio
company of GenNx360 Capital
Partners, on May 5, 2026. The
acquisition adds PAG’s global
MRO services, distribution, and
supply chain solutions to VSE’s
portfolio, creating an
independent aviation
aftermarket platform with 61
locations across 8 countries.

Transaction Details

Parker Hannifin Corporation
(NYSE: PH) announced its
acquisition of the Commercial
and Defense Aerospace business
of CIRCOR International, Inc.
from KKR for $2.55B on May 21,
2026, with the transaction
expected to close in the second
half of 2026. The deal brings
together complementary
capabilities and product
portfolios to create a stronger,
more diversified aerospace and
defense supplier, with Parker
expecting cost synergies equal to
roughly 10% of 2026 estimated
sales.

Premier middle market investment bank

USCONTRACTING

acquired by
nextpoint group
a portfolio company of

G@&DSPEED
L}

Date: 05/06/2026
EV: NA
EV/Revenue: NA

®molwv

space-ssystems

acquired by

—

ROCKETLANE

O
Date: 05/26/2026
EV: $60.0M
EV/EBITDA: NA

* Announced, not yet closed

Transaction Details

NextPoint Group (NPG), a
Godspeed Capital Management-
backed platform providing
technology and mission
enablement for intelligence and
defense communities,
announced its acquisition of
UScontracting, a provider of
software development focused
on cybersecurity, signals
intelligence and data analysis, on
May 6, 2026. This transaction
represents NPG’s first add-on
acquisition since Godspeed
Capital acquired the platform in
November 2025.

Transaction Details

Rocket Lab Corporation (Nasdag:
RKLB), aglobal leader in launch
servicesand space systems,
completed its acquisition of
Motiv Space Systems, a
California-based company
specializing in space robotics,
motion control systems, and
spacecraft mechanisms, on May
26, 2026. The acquisition adds
Motiv’s Mars-proven robotics to
Rocket Lab’s portfolio.

*Omnisys

acquired by’

ONDAS -+>

Date: 05/18/2026"

EV: $295.0M
EV/ EBITDA: NA

Government
' Acquisitions

acquired by

P

(omputacenter

E—
Date: 06/01/2026
EV: $920M

EV/ EBITDA: 115x

MAY 2026

Transaction Details

Ondas Inc. (Nasdaqg: ONDS), a
leading provider of advanced
autonomous systems and next-
generation defense technologies,
announced its acquisition of
Omnisys Ltd., an Israeli developer
of Al-powered Battle Resource
Optimization software for multi-
domain defense planning and
real-time decision-making, on
May 18, 2026.

Transaction Details

Computacenter plc (LSE: CCC), a
leading independent technology
and services provider, completed
its acquisition of Government
Acquisitions Inc. (GAI), a Value-
Added Reseller focused on the
U.S. federal government market,
onJune 1, 2026. GAl will operate
as a specialist federal
government unit within
Computacenter's North American
operations.

Source(s) &P Capital IQ, DACIS, company
press releases



M&A REPORT ‘ NOTABLE CONTRACT AWARDS

Contract

Value ($M) S Dee

2,527.2 05/14/2026

1,815.8 05/08/2026

900.0 05/01/2026

687.0 05/19/2026

493.8 05/08/2026

480.0 05/28/2026

4779 05/13/2026

437.7 05/22/2026

339.5 05/06/2026

The McLean Group

End Date

06/14/2031

06/07/2036

04/30/2033

05/14/2039

11/08/2031

05/31/2031

05/12/2036

03/19/2029

02/02/2032

Premier middle market investment bank

Customer Awardee(s)

U.S. Special Operations
Command and U.S. General Booz Allen Hamilton
Services Administration

U.S. Special Operations Forces

Acquisition, Technology, & Trace Systems
Logistics
U.S. Department of Energy Orano Federal Services

Northrop Grumman Systems
Corporation

U.S. Marine Corps
Defense Information

By Light Professional IT
Technology Contracting y Light Proressiona

o Services
Organization
US. Nav CH2M Hill
o 4 (Amentum)
DLA Distribution Olgoonik Logistics

Intelsat General

U.5. Space Force Communications; ViaSat

U.S. Navy Booz Allen Hamilton

Type

Cost Plus Fixed Fee

Cost Plus Fixed Fee

Firm Fixed Price
(FFP)

FFP; Cost Plus Fixed
Fee

FFP

Cost Plus Award Fee;
DIQ
FFP; Cost

Reimbursement;
Cost No Fee; IDIQ

FFP; IDIQ

Cost Plus Fixed Fee

MAY 2026

Contract Scope

Deliver enterprise machine learning analytics,
cyber operations, and C5ISR support capabilities
for Joint Special Operations Command

Modernize mission-critical C2ISR and secure data
transport capabilities across the joint force

Expand domestic Low-Enriched Uranium (LEU)
enrichment capacity

Provide sustainment engineering, logistics, spare
parts, and software support for the expeditionary
radar portfolio

Provide Full Content Inspection (FCl) managed
services, inspecting and mitigating cyberthreats
across DoD's global networks

Provide environmental action and restoration
services across Navy and Marine Corps
installations in the NAVFAC Atlantic region

Provide global rapid deployment, distribution, and
disposition services supporting contingency and
surge logistics worldwide

Design, develop, and deliver anti-jam military
communications satellites for the Protected
Tactical Satellite-Global (PTS-G) program

Modernize and secure the Navy's enterprise
networks and communications infrastructure

Source(s) DACIS



M&A REPORT \ TMG CUSTOM INDICES MAY 2026

TRAILING TWELVE MONTHS (TTM) PUBLIC EQUITY INDEX CHART *
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14%
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0%

(20%)
Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26

mm—— Defense Primes mm— Gov't Contractors Defense Systems S&P 500

Market Commentary

—  Defense Systems (+53%) remained the top-performing index over the trailing twelve months, sustained by continued investor demand for
exposure to autonomous platforms, drone warfare, and hypersonics. The record $1.5T FY2027 defense budget proposal, with outsized
allocations to these higher-growth segments, reinforces the structural shift in spending that has underpinned the index's leadership.

—  Government Contractors (+14%) drew renewed attention in May as a wave of large government-technology and IT-modernization contract
awards signaled that earlier award delays are beginning to clear.

—  The S&P 500 (+28%) capped a volatile trailing twelve months, rebounding from a sharp drawdown tied to the Iran conflict to finish the period
with strong gains. Elevated oil prices and an unresolved Middle East conflict remain the primary risks heading into summer.

—  Defense Primes (+20%) held near the top of the group, supported by record backlogs and a firm FY2027 budget backdrop.

Source(s) S&P Capital IQ, Reuters
The MclLean Gro up 1. For composition of indices, see page 21
Premier middle market investment bank 7



M&A REPORT \ MARKET VALUATIONS MAY 2026

TTM REVENUE VALUATION MULTIPLES

Median: 2.2x
Mean: 3.3x
22x 22x 22X g9y 195 18 L 1o
X
llllll
H N - - -
HEl KTOS MRCY AVAV ESLT TDY DRS Mean RTX NOC Median BA. CACI LDOS PSN BAH SAIC VVX AMTM
TTM EBITDA VALUATION MULTIPLES'!
Median: 15.2X
Mean: 15.1X
28.0x
19.9x
18.1x 17.6 17.6
X X169 1545 152x  152x  151x  14.9x
30x 493y
I I I I I I . . N = = =
Cl Median Mean BAH SAIC LDOS AMTM

Source(s) &P Capital IQ

The McLean Group AVAV, ESLT, KTOS, and MRCY excluded
8

Premier middle market investment bank



M&A REPORT \ PUBLICLY TRADED COMPANIES MAY 2026

DEFENSE GOVERNMENT & INTELLIGENCE

Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P

5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA

Defense Primes

BAE Systems 27.26 85,212 44,827 6,292 14% 48,459 6,895 14% 1.90x 13.54x 1.76x 12.36x
General Dynamics 346.82 99,827 55,256 6,739 12% 57,724 7,276 13% 1.81x 14.81x 1.73x 13.72x
L3Harris Technologies 315.18 69,483 23,543 4,248 18% 25,409 4,620 18% 2.95x 16.36x 2.73x 15.04x
Lockheed Martin 530.45 141,105 79,129 11,245 14% 83,321 11,777 14% 1.78x 12.55x 1.69x 11.98x
Northrop Grumman 563.68 95,053 43,967 6,213 14% 46,812 6,611 14% 2.16x 15.30x 2.03x 14.38x
RTX Corporation 179.66 275,816 94,045 15,829 17% 100,591 17,171 17% 2.93x 17.42x 2.74x 16.06x
Average $327.17 $127,750 $56,794 $8,428 15% $60,386 $9,058 15% 2.26x 15.00x 2.11x 1392x

Gov't Contractors

Amentum 23.23 9,268 14,310 1,141 8% 14,783 1,233 8% 0.65x 8.12x 0.63x 7.52x
Booz Allen Hamilton 79.18 12,875 11,248 1,233 11% 11,715 1,296 11% 1.14x 10.44x 1.10x 9.94x
CACI International 513.51 16,801 10,219 1,251 12% 11,283 1,423 13% 1.64x 13.43x 1.49x 11.81x
Leidos 127.80 22,613 18,236 2,488 14% 19,146 2,611 14% 1.24x 9.09x 1.18x 8.66x
Parsons 59.10 7,829 6,651 653 10% 7,128 712 10% 1.18x 12.00x 1.10x 11.00x
SAIC 104.20 7,015 7,147 712 10% 7,259 729 10% 0.98x 9.85x 0.97x 9.62x
V2X 83.13 3,519 4,934 357 7% 5191 382 7% 0.71x 9.86x 0.68x 9.21x
Average $141.45 $11,417 $10,392 $1,119 10% $10,929 $1,198 10% 1.08x 10.40x 1.02x 9.68x

Source(s) &P Capital IQ

The McLean Gro up $USD, Millions besides Stock Price
Premier middle market investment bank 9



M&A REPORT ‘ PUBLICLY TRADED COMPANIES CONTD. MAY 2026

DEFENSE GOVERNMENT & INTELLIGENCE

Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P
5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA

Defense Systems
AeroVironment 207.24 10,680 2,109 367 17% 2,519 453 18% 5.06x 29.12x 4.24x 23.60x
Elbit Systems 902.93 42,221 9,073 1,109 12% 10,246 1,320 13% 4.65x NM 4.12x NM
HEICO Corporation 348.18 44,157 5,419 1,539 28% 5,866 1,630 28% 8.15x 28.70x 7.53x 27.09x
Kratos Defense & Security 64.13 10,747 1,743 177 10% 2,166 240 11% 6.17x NM 4.96x NM
Leonardo DRS 48.76 12,950 3,938 523 13% 4,202 582 14% 3.29x 24.75x 3.08x 22.27x
Mercury Systems 111.70 7,032 997 161 16% 1,137 250 22% 7.05x NM 6.19x 28.07x
Teledyne Technologies 619.83 30,671 6,429 1,608 25% 6,764 1,749 26% 4.77x 19.08x 4.53x 17.54x
Average $328.97 $22,637 $4,244 $783 18% $4,700 $889 19% 5.59x 2541x 4.95x 23.71x
Low $23.23 $3,519 $997 si61 7% $1,137 $240 7% 0.65x 8.12x 0.63x 7.52x

Mean $262.80 $50,244 $22,161 $23,586

Median $153.73 $19,707 $9,646 $10,764

High $902.93 $275,816 $94,045  $15,829 28% $100,591 $17,171 28% 8.15x 29.12x 7.53x 28.07x

Source(s) &P Capital IQ

The McLean Gro up $USD, Millions besides Stock Price
Premier middle market investment bank 10



M&A REPORT ‘ RECENT M&A ACTIVITY

Date

05/01/2026

05/05/2026

05/05/2026

05/06/2026

05/07/2026

05/11/2026

05/13/2026

05/15/2026

05/18/2026

05/19/2026

05/22/2026

05/26/2026

Acquirer(s)

NTC Group

VSE

Main Street Capital Holdings

Godspeed

Chandler Industries

Lyntris

PMGC Holdings

H.I.G. Capital

Draganfly

Mach Industries

DTC Communications

Rocket Lab USA

The MclLean Group

Premier middle market investment bank

Target(s)

The Hales Group of Companies

Precision Aviation Group

Accu-Tool

UScontracting

Aztalan Engineering

Vitesse Systems

A&B Aerospace

International Aerospace Coatings

Skip Dynamix

Exquadrum

Adaptive Dynamics

Motiv Space Systems

Target Description
Provides specialized logistics services for U.S.
Navy shipbuilding programs

Provides global aviation aftermarket MRO
and supply chain solutions

Provides CNC machining for aerospace,
medical, and industrial markets

Provides cybersecurity, Signals Intelligence
(SIGINT), and data analytics software

CNC contract manufacturer for medical,
bioscience, robotics, and energy markets

Manufactures RF/microwave sensing
hardware, and satellite payloads

AS9100D-certified precision CNC machining
of aerospace and defense components

Provides aircraft painting and exterior
finishing solutions

Develops fixed-wing UAS for long-range ISR,
electronic warfare, and one-way missions

Designs and manufactures solid rocket
motors, energetics, and control systems

Develops anti-jamming, interference
mitigation, and Assured PNT RF technology

Designs Mars-proven space robotics and
spacecraft mechanisms

EV
($M) Rev.
NA NA
2,150.0 NA
NA NA
NA NA
NA NA
NA NA
4.5 0.9x
NA NA
7.5 NA
50.0 NA
NA NA
60.0 NA

Source(s) SXP Capital IQ, DACIS
* Announced

MAY 2026

EV/

EBITDA

NA

NA

NA

NA

NA

NA

7.5x

NA

NA

NA

NA

NA

11



M&A REPORT PHYSICAL & CYBER SECURITY

—  Ed-tech giant Instructure faced a data-theft and extortion attack
on its Canvas learning management system, threatening to leak
data from more than 275M students, teachers, and staff. The
outage took Canvas offline during final exams, leaving thousands
of schools without access to course materials, grades, and due
dates. Instructure said it received “digital confirmation of data
destruction” prior to the May 12 pay-or-leak deadline set by the
attackers.

—  Microsoft introduced MDASH, an Al-driven vulnerability scanner
that coordinates over 100 task-specific agents, drawing on both
large frontier models and smaller distilled ones, to detect,
debate, and confirm exploitable flaws automatically. The system
uncovered 16 previously unknown weaknesses in Windows
networking and authentication code, four of them critical
remote-code execution flaws. In a controlled test, it caught all 21
deliberately seeded bugs without a false alarm, and it ranked
first on the public CyberGym benchmark of 1,507 real-world
vulnerabilities with an 88.45% score.

Select May Transactions

J//AXUR nlis
acquired by Glgfﬂue"gh

- acquired by acquired by
lnfObIOxm Lt hG d BB PYE+ acquired by

a portfolio company of @atc uar EFRKEF

MvisTa a portfolio company of a portfolio company of - )

WARBURG PINCUS / VECTOR CAPITAL LGP El Gardiner

] ]

The McLean Group

Premier middle market investment bank

MAY 2026

TRANSACTIONS BY MONTH

Q2 2025 Q3 2025 Q4 2025 Q12026
35 44 45 45
18
14 14 5 15 15 15 15 15
12

10 11 11
I I I I |
ST B A I R - N N T I R

J o) R ) ) R
N (4 o N g N 0 N N
SR R N IR O N O N

EBITDA VALUATION MULTIPLES?

69.6x
54.2x
43.3x
16.7x 143 15 gy
79 63x sox . .
Security Services Security Solutions Cyber / Technology
Security
I | T™M m—— 2026E 2027P

Sourcels) Cyber Security News, WSJ, FT
1 For composition of indices, see page 21



M&A REPORT

PUBLICLY TRADED COMPANIES

Stock Price Enterprise

CY2026E

2027P

TEV/2026E

MAY 2026

TEV/2027P

5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA
Securitas AB 16.72 13,199 16,191 1,652 10.2% 16,757 1,733 10.3% 0.82x 7.99x 0.79x 7.62x
The Brink's Company 104.02 7,334 5,660 1,074 19.0% 5,909 1,146 19.4% 1.30x 6.83x 1.24x 6.40x
Prosegur Compafiia 3.08 3,636 5,995 690 11.5% 6,289 739 11.8% 0.61x 5.27x 0.58x 4.92x
Loomis AB 49.48 3,852 3,342 773 23.1% 3,476 811 23.3% 1.15x 4.98x 1.11x 4.75x
Average $43.33 $7,005 $7,797 $1,047 16.0% $8,108 $1,107 16.2% 0.97x 6.27x 0.93x 5.92x
Honeywell 237.86 177,159 39,410 9,922 25.2% 41,754 10,817 25.9% 4.50x 17.86x 4.24x 16.38x
Johnson Controls 134.06 90,642 25,674 4,760 18.5% 27,425 5,311 19.4% 3.53x 19.04x 3.31x 17.07x
Motorola 403.28 75,665 12,807 4,376 34.2% 13,600 4,711 34.6% 5.91x 17.29x 5.56x 16.06x
ADT 6.71 12,871 5,147 2,673 51.9% 5,278 2,738 51.9% 2.50x 4.82x 2.44x 4.70x
Allegion 130.07 13,093 4,378 1,088 24.8% 4,578 1,158 25.3% 2.99x 12.04x 2.86x 11.30x
Alarm.com 4511 2,343 1,066 215 20.2% 1,115 234 21.0% 2.20x 10.88x 2.10x 10.02x
Napco Security 37.53 1,221 207 66 31.9% NA NA NA 5.89x 18.45x NA NA
Average $142.09 $53,285 $12,670 $3,300 29.5% $15,625 $4,162 29.7% 3.93x 14 34x 3.42x 12 59x

The MclLean Group

Premier middle market investment bank

Source(s) &P Capital IQ

$USD, Millions besides Stock Price

13



M&A REPORT ‘ PUBLICLY TRADED COMPANIES CONTD.

PHYSICAL & CYBER SECURITY

Stock Price Enterprise

CY2026E

2027P

TEV/2026E

MAY 2026

TEV/2027P

5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA
Cyber Security
Palo Alto Networks 281.69 224,374 12,712 3,877 30.5% 14,383 4,635 32.2% 17.65x 57.88x 15.60x 48.41x
CrowdStrike 731.00 181,700 5,906 1,739 29.4% 7,180 2,231 31.1% NA  104.49x 25.31x 81.43x
Cloudflare 241.82 84,836 2,812 660 23.5% 3,586 888 24.8% NA  128.46x 23.66x 95.58x
Fortinet 137.97 98,356 7,811 2,841 36.4% 8,635 3,192 37.0% 12.59x 34.62x 11.39x 30.82x
Zscaler 139.73 20,925 3,609 986 27.3% 4,218 1,209 28.7% 5.80x 21.21x 4.96x 17.30x
Check Point Software 135.05 11,643 2,814 1,159 41.2% 2,987 1,227 41.1% 4.14x 10.05x 3.90x 9.49x
Okta 123.27 19,247 3,199 843 26.4% 3,503 965 27.6% 6.02x 22.82x 5.49x 19.94x
Average $255.79 $91,583 $5,552 $1,729 30.7% $6,356 $2,050 31.8% 9.24x 54.22x 12 90x 43 .28x
Low $3.08 $1,221 $207 S66 10% $1,115 S234 10% 0.61x 4.82x 0.58x 4.70x

$164.36
$132.07

$57,894

$16,223

$731.00

The McLean Group

Premier middle market investment bank

$224,374 $39,410 $9,922 52%

$41,754  $10,817 52% 17.65x  128.46x 25.31x

Source(s): S&P Capital IQ

$USD, Millions besides Stock Price
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M&A REPORT CRITICAL INFRASTRUCTURE MAY 2026

— On May 18, the EPA proposed two rules that reshape the PFAS TRANSACTIONS BY MONTH

regulatory landscape for U.S. drinking water systems. The first
would rescind enforceable limits for four chemicals: GenX, B 02520025 ar 0342;25 1T 04524025 70 Q’j;’” N
PFHxS, PFNA, and the Hazard Index mixtures of these three PFAS
plus PFBS. The second would extend the compliance deadlines
for the PFOA and PFOS Maximum Contaminant Levels (MCLs) for

23
20
19
18

5 16 5 17 16 Y
two additional years, until 2031. Both rules are open for public 13 14 12
comment, with a public hearing scheduled for July 7, and EPA 10
has indicated its intention to finalize the rules before year-end. I

—  American Water and Essential Utilities received merger approval
R L N I e S N R

from both the Public Utilities Commission of Ohio and the
Commonwealth of Kentucky, moving their proposed merger

closer to its anticipated Q1 2027 close. On May 21, American EBITDA VALUATION MULTIPLES !

Water also completed regulatory approvals for its $315M

NN N VIV NI AN
I o A AR SR

acquisition of Nexus Water Group systems in eight states, which 19.7x
ultimately closed on June 1, adding approximately 47,000
customer connections across Maryland, Virginia, New Jersey, 14.3x 133 153X 14 5¢ 135¢ 14.1x 14.3x 13 74
.OX . :
etc. 11 4x 12.5x 12.4x
Select May Transactions
EEE—— EEE——
PEAK e enees CoPOHE ATy,
GROUP «, TELOS ENERGY ﬁTt T :
COMPANIES (s l a“ [ )
acquired by acquired by 4"‘7’“‘““'“5 red b
WFT [VATERRLOW & POWERGEM acquired by acquired by Water Utilities ~ System Solutions Components Infrastructure
a portfolio a portfolio f{'\!'ﬁ'ﬁ'(!ﬁy
company of company of = -
Iqll e ASSOC'ATES @ Strandline 2 potiolio IGNCO E— T\ —026F 2027P
Berkshire Partners ’ E_IE&EI\IFE#IC_ company of [l
]} ]} ]}

Source(s) US. EPA, Yahoo Finance, and Harvard Law
The MclLean Gro up 1. For composition of indices, see page 21
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M&A REPORT \ PUBLICLY TRADED COMPANIES MAY 2026

CRITICAL INFRASTRUCTURE

Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P
5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA

Water Utilities
American Water Works 123.27 39,598 5,413 3,109 57% 5,749 3,407 59% 7.32x 12.74x 6.89x 11.62x
Essential Utilities 36.89 18,843 2,568 1,464 57% 2,599 1,573 61% 7.34x 12.87x 7.25x 11.98x
California Water Service Group 45.10 4,347 1,109 390 35% 1,158 446 39% 3.92x 11.13x 3.75x 9.74x
American States Water 77.27 3,937 700 276 NA 728 297 NA 5.62x 14.26x 5.41x 13.27x
H20 America 57.83 4,141 869 353 41% 926 383 41% 4.77x 11.73x 4.47x 10.81x
Consolidated Water 30.18 365 128 22 17% 190 35 18% 2.85x 16.88x 1.92x 10.57x
Global Water Resources 7.29 347 58 26 45% 62 29 47% 5.95x 13.18x 5.63x 12.08x
Average $53.98 10,225 1,549 806 42% 1,630 881 44% 5.39x 13.26x 5.05x 1144x

System Solutions

Danaher 182.67 143,279 25,465 8,169 32% 26,985 8,783 33% 5.63x 17.54x 5.31x 16.31x
Xylem 109.54 27,547 9,250 2,121 23% 9,613 2,282 24% 2.98x 12.99x 2.87x 12.07x
Dover 211.36 30,110 8,644 2,013 23% 9,050 2,157 24% 3.48x 14.96x 3.33x 13.96x
Pentair 70.84 13,462 4,286 1,185 28% 4,487 1,267 28% 3.14x 11.36x 3.00x 10.62x
IDEX 210.83 16,916 3,631 975 27% 3,798 1,033 27% 4.66x 17.36x 4.45x 16.38x
A. O. Smith 56.72 8,271 3,917 812 21% 4,085 868 21% 2.11x 10.19x 2.02x 9.53x
Watts Water Technologies. 308.98 10,247 2,731 607 22% 2,872 656 23% 3.75x 16.87x 3.57x 15.63x
Average $164.42 35,690 8,275 2,269 25% 8,699 2,435 26% 3.68x 14.47x 3.51x 13.50x

Source(s): S&P Capital IQ
The McLean Gro up $USD, Millions besides Stock Price
Premier middle market investment bank 16



M&A REPORT ‘ PUBLICLY TRADED COMPANIES CONTD. MAY 2026

CRITICAL INFRASTRUCTURE

Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P
5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA

Components
Graco Inc. 75.45 11,863 2,360 757 32% 2,473 805 33% 5.03x 15.68x 4.80x 14.74x
Flowserve Corporation 75.51 10,817 4,880 872 18% 5,233 968 19% 2.22x 12.40x 2.07x 11.17x
Franklin Electric Co., Inc. 98.38 4,562 2,229 348 16% 2,328 373 16% 2.05x 13.12x 1.96x 12.22x
Mueller Water Products, Inc. 25.21 3,976 1,497 370 25% 1,566 396 25% 2.66x 10.75x 2.54x 10.04x
The Gorman-Rupp Company 74.95 2,243 721 141 20% 756 152 20% 3.11x 15.87x 2.97x 14.71x
Energy Recovery, Inc. 8.17 344 93 7 7% 120 28 24% 3.70x 50.39% 2.86x 12.09x
Average $59.61 5,634 1,963 416 20% 2,079 454 23% 3.13x 19.70x 2.87x 12 50x

Infrastructure
AECOM 69.37 11,424 16,673 1,313 8% 17,537 1,411 8% 0.69x 8.70x 0.65x 8.10x
Tetra Tech 27.49 8,021 4,357 658 15% 4,492 700 NA 1.84x 12.19x 1.79x 11.47x
Clean Harbors 281.03 17,414 6,279 1,278 20% 6,560 1,355 21% 2.77x 13.62x 2.65x 12.85x
EMCOR Group 826.82 36,345 19,006 1,968 10% 20,399 2,155 11% 1.91x 18.47x 1.78x 16.86x
Arcosa 126.75 7,649 2,621 562 21% 2,849 611 21% 2.92x 13.60x 2.68x 12.52x
Primoris Services 125.78 7,391 7,660 479 6% 8,586 591 7% 0.96x 15.44x 0.86x 12.51x
Average $242.87 14,707 9,433 1,043 14% 10,071 1,137 14% 1.85x 13.67x 1.74x 12.38x
Low $7.29 $344 $58 s7 6% $62 $28 7% 0.69x 8.70x 0.65x 8.10x

$128.60 $17,056 $5,585

$75.48 $9,259 $3335
High $826.82 $143,279 $25,465 $8,169 57% $26,985 $8,783 61% 7.34x 50.39x 7.25% 16.86x

Source(s): S&P Capital IQ

The McLean Gro up $USD, Millions besides Stock Price
Premier middle market investment bank 17



M&A REPORT MARITIME TRANSPORT & FACILITIES MAY 2026

—  Commercial transits through the Strait of Hormuz dropped to TRANSACTIONS BY MONTH

their lowest levels since the start of the U.S.-Israel offensive 02202

5
against lIran, with traffic declining steadily from early April |_ —| |_ —| |_
through the end of May, as the industry remained caught in the

Q3 2025 Q4 2025 Q1 2026

B

crossfire.

—  Container freight rates continued their upward climb in May,

with the Drewry World Container Index rising 6% to $2,712 per
40-foot container, through the first three weeks of the month. 3
2
—  The Georgia Ports Authority opened its new $134M Gainesville I I I l . l
'\‘? »

Inland Port in early May, providing a direct rail link between the © © . o o

Port of Savannah and northeast Georgia. The 104-acre ?Q @@* \é‘ \0\ vo"o R &S @ @% VQ &
intermodal facility, equipped with seven cranes, is expected to

remove approximately 26,000 truck trips from Atlanta-area
roads in its first year of operation, a significant infrastructure

addition as U.S. ports looked to build long-term capacity amid

mounting trade disruptions. 12.1x
9.5% 8.9x
. 7.6x 7.6x 7.6x 7.3x
Select May Transactions 70 70
4.9x >
) 4.3x
CEEEE— E——
o LindMarine idge I I
- cind mioSea
acquired by acquired by acquired by Diversified Maritime  Shipyard and Port Bulk Shipping ~ Petroleum Shipping &
Equiter Logistics Services Transportation
OFF THE HOOK TALLYJN”eS W | ERSEL W— TV e 026E 2027P
]} ]} ]
The McLean Group Source(s) USNINews gCaptain; Fox 5Atlanta

Premier middle market investment bank For composition of indices, see page 21 18



M&A REPORT PUBLICLY TRADED COMPANIES MAY 2026
Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P
5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA
Diversified Maritime Logistics
Kirby Corporation 140.59 8,651 3,499 789 23% 3,730 868 23% 2.47x 10.97x 2.32x 9.97x
Matson, Inc. 181.30 6,084 3,429 731 21% 3,581 764 21% 1.77x 8.32x 1.70x 7.96x
ArcBest Corporation 136.69 3,417 4,364 326 7% 4,639 409 9% 0.78x 10.47x 0.74x 8.36x
Navios Maritime Partners L.P. 69.27 3,972 1,401 915 65% 1,389 905 65% 2.84x 4.34x 2.86x 4.39x
Diana Shipping Inc. 2.36 632 283 154 54% 283 153 54% 2.23x 4.10x 2.23x 4.13x
Average $106.04 4,551 2,595 583 34% 2,724 620 35% 2.02x 7.64x 1.97x 6.96x
Shipyard & Port Services
International Container 12.25 29,388 3,851 2,496 65% 4,162 2,695 65% 7.63x 11.77x 7.06x 10.90x
DEME Group NV 216.54 5,983 4,922 1,092 22% 5,073 1,111 22% 1.22x 5.48x 1.18x 5.38x
Tidewater Inc. 73.49 3,753 1,451 595 41% 1,645 720 44% 2.59x 6.31x 2.28x 5.21x
Tutor Perini Corporation 71.49 3,475 6,269 388 6% 6,917 495 7% 0.55x 8.95x 0.50x 7.02x
Orion Group Holdings, Inc. 13.76 682 938 56 6% 1,031 71 7% 0.73x 12.22x 0.66x 9.54x
Average $77.51 8,656 3,486 926 28% 3,766 1,019 29% 2.54x 8.94x 2.34x 7.61x
Dry Bulk Shipping
Star Bulk Carriers Corp. 27.25 3,738 1,062 648 61% 1,044 619 59% 3.52x 5.77x 3.58x 6.04x
Costamare Inc. 15.38 2,769 819 585 71% 826 558 67% 3.38x 4.73x 3.35x 4.97x
Danaos Corporation 125.21 2,285 1,064 739 69% 1,105 727 66% 2.15x 3.09x 2.07x 3.14x
Global Ship Lease, Inc. 36.43 1,431 767 516 67% 717 466 65% 1.87x 2.77x 1.99x 3.07x

The MclLean Group

Premier middle market investment bank

Sources: S&P Capital 1Q
$USD, Millions besides Stock Price
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M&A REPORT ‘ PUBLICLY TRADED COMPANIES CONTD. MAY 2026

MARITIME TRANSPORT & FACILITIES

Stock Price Enterprise CY2026E 2027P TEV/2026E TEV/2027P
5/31/26 Value Revenue EBITDA Margin  Revenue EBITDA Margin  Revenue EBITDA  Revenue EBITDA

Dry Bulk Shipping
Safe Bulkers 6.25 1,021 307 177 58% 283 146 52% 3.33x 5.78x 3.60x 6.99x
Pangaea Logistics 7.57 811 778 145 19% 731 125 17% 1.04x 5.59x 1.11x 6.46x
Genco Shipping & Trading 24.06 1,320 362 201 55% 353 183 52% 3.64x 6.57x 3.74x 7.22x
Average $34.59 1911 737 430 57% 723 403 54% 2.70x 4.90x 2.78x 5.41x

Petroleum Products Transportation

Scorpio Tankers 74.51 3,011 1,206 777 64% 865 441 51% 2.50x 3.87x 3.48x 6.82x
International Seaways 77.19 4,054 1,240 971 78% 920 602 65% 3.27x 4.18x 4.41x 6.73x
DHT Holdings 16.32 3,013 699 603 86% 503 403 80% 4.31x 5.00x 5.99x 7.48x
Teekay Tankers 70.35 1,484 921 578 63% 629 319 51% 1.61x 2.57x 2.36x 4.65x
Nordic American Tankers 5.15 1,425 317 226 71% 243 148 61% 4.49x 6.31x 5.87x 9.65x
Ardmore Shipping 16.08 714 278 184 66% 176 86 NA 2.57x 3.88x 4.05x% 8.35x
Average $43.27 2,284 777 556 72% 556 333 62% 3.12x 4.30x 4.36x 7.28x
Low $2.36 $632 $278 $56 6% S176 $71 7% 0.55x 2.57x 0.50x 3.07x

$61.72 $1,776

$36.43 $920
High $216.54 $29,388 $6,269 $2,496 86% $6,917 $2,695 80% 7.63x 12.22x 7.06x 10.90x

Sources: S&P Capital 1Q

The McLean Group $USD, Millions besides Stock Price
Premier middle market investment bank 20



M&A REPORT

Defense Primes

COMPOSITION OF INDICES

Critical Infrastructure

Water Utilities

MAY 2026

Diversified Maritime Logistics

BAE Systems BA
General Dynamics GD
L3Harris Technologies LHX
Lockheed Martin LMT
Northrop Grumman NOC
RTX Corporation RTX
Government Contractors

Amentum AMTM
Booz Allen Hamilton BAH
CAClI International CACI
Leidos LDOS
Parsons PSN
SAIC SAIC
V2X VVX
Defense Systems

AeroVironment AVAV
Elbit Systems ESLT
HEICO HEI
Kratos Defense & Security KTOS
Leonardo DRS DRS
Mercury Systems MRCY
Teledyne Technologies TDY

The MclLean Group

Premier middle market investment bank

Securitas AB SECU B
The Brink’s Company BCO
Prosegur PSG
Loomis AB LOOMIS
Honeywell International HON
Johnson Controls International JCl
Motorola Solutions MSI
ADT ADT
Allegion ALLE
Alarm.com Holdings ALRM
Napco Security Technologies NSSC
Palo Alto Networks PANW
CrowdStrike CRWD
Fortinet FTNT
Zscaler ZS
Cloudflare NET
Check Point CHKP
Okta OKTA

American Water Works AWK
Essential Utilities WTRG
California Water Service CWT
American States Water AWR
SIW Group SIW
Consolidated Water CWCO
Global Water Resources GWRS
System Solutions
Danaher DHR
Dover DOV
Xylem XYL
IDEX IEX
Pentair PNR
A. O.Smith AOS
Watts Water Technologies WTS
Components
Graco GGG
Flowserve FLS
Franklin Electric FELE
Badger Meter BMI
SPX FLOW FLOW
Mueller Water Products MWA
The Gorman-Rupp GRC
Energy Recovery ERII
Infrastructure
AECOM ACM
Tetra Tech TTEK
Clean Harbors CLH
EMCOR Group EME
Arcosa ACA
Primoris Services PRIM

ArcBest ARCB
Matson MATX
Kirby KEX
Navios Maritime NMM
Diana Shipping DSX
Shipyard & Port Services
International Container Serv. ICT
Great Lakes Dredge & Dock GLDD
Tidewater TDW
Orion Group ORN
DEME Group NV DEME
Dry Bulk Shipping
Costamare CMRE
Star Bulk Carriers SBLK
Danaos DAC
Global Ship Lease GSL
Safe Bulkers SB
Pangaea Logistics PANL
Genco Shipping & Trading GNK
Petroleum Products Transportation
Scorpio Tankers STNG
International Seaways INSW
Teekay Tankers TNK
DHT Holdings DHT
Nordic American Tankers NAT
Ardmore Shipping ASC
21



9 8260 Greensboro Dr.

A\
Suite 350 N\ (703 827-0200 www.mcleanlic.com
MclLean, VA 22102

Mergers & Acquisitions Business Valuation DLS Marine

Mark Bertler Josh Butler Ryan Berry Tyler Halstead Norman Dufour
Chicago, IL Mclean, VA Mclean, VA Mclean, VA New Orleans, LA
Water & Wastewater Defense & GoVv't Services Valuation Advisory Valuation Advisory DLS Marine

(847) 226-0793 (703) 827-0008 (703) 827-0091 (703) 752-9013 (504) 835-8505
mbertler@mcleanlic.com jbutler@mcleanlic.com rberry@mcleanlic.com thalstead@mcleanlic.com ndufour@dIsmarine.com
Paul Klick Mitch Martin Michael Loftus Scott Sievers Harry Ward
McLean, VA Mclean, VA Mclean, VA MclLean, VA New Orleans, LA
Technology Defense & GoV't Services Valuation Advisory Valuation Advisory DLS Marine

(703) 752-9019 (703) 752-9009 (703) 827-0200 (703) 827-8685 (504) 835-8505
pklick@mcleanllc.com mmartin@mcleanlic.com mloftus@mcleanllc.com ssievers@mcleanllc.com hward @dIsmarine.com
Andy Smith

McLean, VA

Defense & Gov't Services

(703) 827-0233

asmith@mcleanllc.com

Securities Disclaimer

The information provided in this newsletter is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy
any of the securities mentioned herein. Past performance does not guarantee future results. None of the information or analyses presented are intended
to form the basis for any investment decision, and no specific recommendations are intended. Any performance mentioned does not include transaction
fees and costs, which would reduce an investor's return. An investment cannot be made directly in these custom market indices.

The logos and company names used in this report are for illustration purposes only, and the reportis not associated with or supported by the owners of
the trademarks.

© 2026 The McLean Group. All rights reserved. Securities transactions are conducted through McLean Securities, LLC, a member of FINRA/SIPC.

The McLean Group
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