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MAJOR THEMES IMPACTING THE AVIATION AFTERMARKET

MRO MARKET RESILIENCE AND GROWTH

= MRO ‘supercycle’ expected to continue

= MRO providers will continue looking to expand
tight hangar capacity to meet elevated demand

e SHIFTING GLOBAL FLEET
DYNAMICS

= New fleet leaders such as China, India,
and the Middle East are poised to
capture a larger share of the market

» This growth is increasing demand for
MRO facilities in these regions

LABOR SHORTAGES AND
WORKFORCE TRANSITIONS

» Significant shortages in skilled labor, particularly
in pilots and maintenance technicians

» Higher salaries, faster career progression, and
better work-life balance initiatives are helping
attract new talent

MACROECONOMIC UNCERTAINTY 0
= |nflation and rising operating costs
= Global tariff uncertainty

= Risk of macro shocks

OEM CHALLENGES AND e
PRODUCTION STRUGGLES

= OEMSs continue to experience unprecedented
demand in spite of recent challenges

= Engine OEMSs facing pressure given production
issues and new platform increased
maintenance requirements

PERSISTENT SUPPLY CHAIN CHALLENGES e

= Supply chain issues continue to disrupt the timely
availability of key components and materials

»= |Inresponse, MRO providers are increasing efficiency
using automation, digital tools, and artificial
intelligence

Private and Confidential -
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STATE OF THE AVIATION

AFTERMARKET SECTOR GLOBAL COMMERCIAL AEROSPACE
MRO DEMAND (2025-2035)

L 2025-2035
(% in billions) $155  $157 " cacr
$140 9145

« |n 2024, the aviation aftermarket exceeded
pre-pandemic levels, driven by strong

fundamentals: $121  $124

¢120 3133 4133
$120  ¢118

= Global air traffic has largely recovered, with
demand for international air travel slightly
trailing behind domestic air travel demand

As Boeing and Airbus struggle with supply
chain constraints to ramp up their
production targets, fleet age and
utilization are surging

Higher labor, parts, and production costs 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
additionally fuel commercial MRO demand mEngine mAirframe mComponent = Line

Business aviation is normalizing from its
pandemic heights, but its increased

growth trajectory persists 2025 GLOBAL MRO DEMAND BREAKDOWN

» The global aviation aftermarket is forecast to By Segment By Geography
grow at 2.7% annually over the next 10 years

= North America and Western Europe
remain the largest markets but are
growing slower than China and India

The Indian market, while small, is expected
to grow at 5% annually over the next five
years and 11% annually over the next 10
years

Narrowbody aircraft will dominate the
global fleet, with its share expected to

grow to 68% by 2035, up from 62% today = North America = Western Europe
. irf . = Asia ex. China Middle East
= Engine = Airframe = Component Line = China = All Others®@

Source: Oliver Wyman Global Fleet and MRO Market Forecast
a) “All Others” includes Latin America, Eastern Europe, Russia, Africa, India, and Oceania Private and Confidential



AFTERMARKET ACTIVITY IS GROWING AND DRIVEN BY PASSENGER
TRAFFIC...

GLOBAL MRO DEMAND VS. GLOBAL PASSENGER TRAFFIC - 2019A-2027E

(Indexed to 100)

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

emgmm Global MRO Demand === Global PassengerTraffic(a)

GLOBAL MRO DEMAND VS. COMBINED AIRBUS AND BOEING COMMERCIAL DELIVERIES - 2019A-2027E

(Indexed to 100)

128 141

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

emgms Global MRO Demand ==¢==Commercial Aircraft Deliveries

f"’\, SOLOMON Source: Airports Council International (ACI), equity research
A PARTNERS Private and Confidential

a) Represents global passenger volume based on ACI data and estimates



.AND BY THE IN-SERVICE FLEET AND FLEET AGE

GLOBAL IN-SERVICE FLEET COUNT AND AGE DISTRIBUTION

YoY %
Change

Count

.g
2019A 2020A 2021A 2022A 2023A 2024A
mO-5 m5-10 m10-15 15-20 m20-25 B >25 Years
AVERAGE AGE OF THE GLOBAL COMMERCIAL FLEET
16 14.8 Years
Post-COVID
15 12.8 Years

12.9 Years o Pre-MAX Grounding
14 Post-Global Financial Crisis

1.5 Years
13
Pre-9/m

2 To return the fleet age to 2019 levels by 2033, 5-10% more |
- ' narrowbodies and 30-40% more widebodies would have !

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I"’\ SOLOMON Source: Oliver Wyman Global Fleet and MRO Market Forecast; Broker research; CAPA; IATA
mh (a) Source: Mike Stengel, AeroDynamic Advisory, Aviation Week & Space Technology (Nov. 25, 2024) Private and Confidential U



BIZJET TRAVEL NORMALIZING FROM THE PANDEMIC SURGE BUT
STILL POISED TO GROW

HEIGHTENED UTILIZATION AND AGE OF THE GLOBAL BIZJET FLEET WILL DRIVE SUSTAINED
DEMAND FOR MRO SERVICES

TSA CHECKPOINT DATA AND BUSINESS JET VOLUMES RELATIVE TO
CORRESPONDING QUARTER IN 2019 GLOBAL BUSINESS JET FLIGHTS VERSUS DELIVERIES 2005 - 2027

40% 259 1317 51 o4 51 51

%
20% o 22%
© 7T 7% 16% 130 14% 1295 15% 1206 129% Ti96 | 47 47 48 45 45 45

Forecast Not
Available

20% 10% 40 40 41 w2 43 43

38

O% (1000)

747 776 891

(20%) © 686 685 560 689 689 gog 641 629

9 0,
L (%) 1% 2% 3% 7% 7% 6% 6% )
o 597 613 611 628 668
(2204{18%118%)
| . Business Jet
H
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(40%) (15%
(60%)
(80%)

(100%)

(88%)
Ql Q2 Q3 Q4

2020

Ql Q2 Q3 Q4
2021

Ql Q2 Q3 Q4
2022

Ql Q2 Q3 Q4
2023

Q1 Q2 Q3 Q4
2024

mmmmm Deliveries  emgmm Flights (millions)

HISTORICAL BUSINESS JET FLEET - BY AGE (YEARS)

.2% - .---.I% £

7%
13%

Distribution Count YoY % Change

2005 2006 2007 2008 2009 2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m0-5 m6-10 m11-15 #16-20 m21-25 m26-30 =>30

J;Q:.'\ SOLOMON
at PARTNERS Source: TSA, FAA, Jetnet and Broker research Private and Confidential
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THE AVIATION AFTERMARKET ECOSYSTEM AND SAMPLE
COMPANIES (NOT COMPREHENSIVE)

MRO Capabilities Asset Management

Components & Line

Engine Airframe .. . USM Parts Distribution PMA
Avionics Maintenance
Commercial
Contact
Larry.Gelwix@solomonpartners.com
. ° or o
Parker.Teufel@solomonpartners.com »
Business for further details
Jet
Military
—

J‘Q:Q'\ SOLOMON
AA PARTNERS Private and Confidential



SELECT MARKET PARTICIPANTS

Markets MRO Capabilities Asset Management
Business
Sizing
Backing (Revenue Business Components Parts
Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics USM Distribution PMA

S s &

Contact
Larry.Gelwix@solomonpartners.com
or
Parker.Teufel@solomonpartners.com
for further details
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Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases



SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management
Business
Sizing
Backing (Revenue Business Components Parts
Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics Us™Mm Distribution PMA

Contact
Larry.Gelwix@solomonpartners.com

or
Parker.Teufel@solomonpartners.com
for further details
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Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases



SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management
Business
Sizing
Backing (Revenue Business Components Parts

Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics Distribution

Contact
Larry.Gelwix@solomonpartners.com

or
Parker.Teufel@solomonpartners.com
for further details

o
=
@]
<

ON

RS

!&A,S

=
>
-~
3
z
-

Private and Confidential n

Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases



SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management
Business
Sizing
Backing (Revenue Business Components Parts
Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics USM Distribution PMA

—.. Contact .
b
4

Larry.Gelwix@solomonpartners.com
or
Parker.Teufel@solomonpartners.com
for further details
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Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases Private and Confidential



SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management

Business
Sizing
Backing (Revenue Business Components Parts
(Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics Distribution

Contact
Larry.Gelwix@solomonpartners.com
or
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RS Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases Private and Confidential H



SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management

Business
Sizing
Backing (Revenue Business Components Parts
Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics Distribution

Contact
Larry.Gelwix@solomonpartners.com
or
Parker.Teufel@solomonpartners.com
for further details

Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases Private and Confidential n
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SELECT MARKET PARTICIPANTS, CONTINUED

Markets MRO Capabilities Asset Management
Business
Sizing
Backing (Revenue Business Components Parts
Company (Year of Investment) Based) Commercial Jet Military Engine Airframe & Avionics USM Distribution PMA

Contact
Larry.Gelwix@solomonpartners.com
or

Parker.Teufel@solomonpartners.com
for further details

@SOLOMON

PARTNERS Source: CapitallQ, company websites, internal information, Mergermarket, Pitchbook, press releases Private and Confidential



MARKET OVERVIEW

ENGINE MRO

OVERVIEW

SAMPLE SOLUTIONS

= Engines are the most valuable part of an aircraft from an MRO
perspective

= Popular engine manufacturers include CFM International, GE Aviation,
Pratt & Whitney, and Rolls-Royce

» StandardAero, a leading engine MRO provider, generated ~$4.8bn LTM
revenue, with about half from commercial airlines

= For a complete aircraft overhaul, engine maintenance typically takes
three to six weeks (or more)

= Asan aircraft reaches the end of its useful life, the engines are typically
stripped and resold before the plane is recycled

= Engine overhaul shop visits are expected to reach ~8,800 and ~9,000 in
2024 and 2025, respectively

= ~60%-70% of commmercial aircraft engine maintenance is handled by
third-party providers, while the remaining ~30%-40% is managed in-
house by airlines with the necessary technical capabilities

CURRENT THEMES

Aircraft on Ground
Support

Engine Fleet
Management

Engine Trend
Monitoring

SELECT MARKET PARTICIPANTS

Parts Repair

= As next-generation engines begin their maintenance cycles, the cost per
visit will increase because of the new advanced materials they require;
costs will also be higher while repairs are developed for these engines

= Next-generation engines also have yet to match the on-wing
performance of their predecessors; they currently experience shorter
cycles between shop visits, which make them more expensive to service
over the forecast period

= Pratt & Whitney's 2023 engine complications with its GTF platform have
significantly impacted airlines globally, necessitating the extended
grounding of aircraft and thus reducing fleet utilization rates

= Constraints are expected to persist through 2030

Source: Oliver Wyman Global Fleet and MRO Market Forecast, company websites

- o—
2 -
e
3
a Contact
Larry.Gelwix@solomonpartners.com
or
w - ParkerTeufel@solomonpartners.com [
o -2 for further details
w C
S8
T £ ® -
Qo
S
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MARKET OVERVIEW

AIRFRAME MRO

OVERVIEW

SAMPLE SOLUTIONS

= Airframe maintenance is calendar-driven, offering predictable revenue
visibility and creating consistent demand for maintenance providers,
especially when regulatory requirements are considered

= Airframe MRO is the slowest-growing segment, with an annual growth
rate of 0.6% over the 10-year forecast period

= Despite fleet expansion, demand for airframe services is expected to
remain stable due to next-generation composite structures requiring
less frequent maintenance compared to predecessors

* In 2025, global annual costs for airframe MRO are expected to reach
$22.8 billion, positioning it as the second-most costly maintenance
category, following engines

= Airframe MRO costs are anticipated to increase to $23.3 billion by 2030

CURRENT THEMES

Airframe Corrosion
Removal and Repair

Heavy Airframe
Maintenance

Complete Interior Removal
/ Installation

Protective Airframe
Coating

Control Surface Balancing
and Alignment

SELECT MARKET PARTICIPANTS

Airframe Crack Repair

= With so many new entries into service over the forecast, coupled with
retiring older fleets that once required larger work packages at each visit,
base maintenance will essentially be flat moving forward

= Being driven by a calendar-based maintenance schedule, airframe
maintenance is less adversely affected by the GTF engine issues;
operators may take advantage of an aircraft's downtime to conduct more
comprehensive inspections, thereby reducing overall maintenance
needed once the aircraft is back in service

= Thereis an upward trend in airlines outsourcing airframe MRO activities
to third-party providers to reduce costs and focus on their core
operations

= Use of composite materials in airframe construction is increasing

= As use of composite materials grows, MRO providers are investing in
training and equipment to repair these new composite airframes

!‘Q:Q\,SOLOMON

A PARTNERS Source: Oliver Wyman Global Fleet and MRO Market Forecast, company websites
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a Contact
Larry.Gelwix@solomonpartners.com
or
o Parker.Teufel@solomonpartners.com
o -2 for further details
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MARKET OVERVIEW

COMPONENT MRO & AVIONICS

OVERVIEW

SAMPLE SOLUTIONS

= Component maintenance can be considered a hybrid of maintenance
philosophies — with some components such as auxiliary power units,
thrust reversers, and landing gear managed like engines, while other
parts are highly utilization-based and treated more like line maintenance

= The component MRO market is primarily influenced by utilization rates
and is distinguished by its elevated profit margins

= |n 2025, global annual costs for component MRO are projected to reach
$21.1 billion, with a ten-year forecast anticipating growth to $32.5 billion,
representing a CAGR of 4.3%

= Parts manufacturers compete with large OEMs (e.g., General Electric,
RTX, TransDigm) to manufacture components that uphold FAA
specifications by pricing replacement components at a 30%-40%
discount to OEM list prices

CURRENT THEMES

Clelgls iy Tesle Avionics Maintenance
(TS i
\A o

A
N

Hydraulic / Pneumatic
Repair

SELECT MARKET PARTICIPANTS

Accessories Repair Landing Gear Repair

= Dueto GTF engine issues, component maintenance costs have
decreased by over $500 million in 2024, primarily attributed to the
number of parked aircraft

= By 2026, with the most affected aircraft returning to market, the
annual impact will drop to approximately $250 million

= The component MRO sector is projected to experience significant
consolidation and M&A activity due to rising costs

= Advancements in Al and technology are significantly enhancing
component MRO efficiency

= The use of digital twins — advanced data sensors strategically placed
throughout the aircraft — enables real-time performance monitoring;
this innovative approach allows MRO providers to track physical
components in flight, facilitating early detection of maintenance
issues and enhancing operational safety

N,
<

X

“‘.SOLROMON

PARTNERS Source: Oliver Wyman Global Fleet and MRO Market Forecast, company websites

—
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a Contact
©  Larry.Gelwix@solomonpartners.com
or
o Parker.Teufel@solomonpartners.com
o -2 for further details
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©
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MARKET OVERVIEW

USED SERVICEABLE MATERIAL ("USM")

OVERVIEW

SAMPLE SOLUTIONS

= USM provides a sustainable option for replacing aircraft parts without
manufacturing new components

=  As USM may wear out sooner than new parts, it is often ideal for older
aircraft nearing the end of their service lives. Since these planes are
already close to retirement, investing in new parts is often unnecessary
and less cost-effective

= Primary methods that operators use to acquire USM:
= Source replacement parts from their own retired aircraft
= Purchase USM from retired aircraft of other operators

= The USM market is influenced by various factors, including the availability

of retired aircraft, demand for MRO services, and competitive pricing; the
presence of numerous USM providers intensifies competition, leading to
better pricing options for airlines and MRO providers

CURRENT THEMES

Components and Line
Replaceable Units

Expendable and
Standard Parts

Avionics and

Interior Parts
Instruments

Engine Parts

SELECT MARKET PARTICIPANTS

= Supply chain issues are driving an ultra-competitive market for USM

= “We've seen a 50% year-over-year increase in demand from this time
last year, so the USM market is definitely hot”

— David Greenwell, SVP at AerFin (September 2024)

= Despite growing demand, the USM market has faced challenges as parts
such as green-time engines for popular models like the Airbus A320 and
Boeing 737NG have become scarce. Operators are choosing to reuse
these engines instead of parting them out, which limits the availability of
used parts. This scarcity has increased demand and competition among
USM providers, driving bid prices higher

* Increased demand due to cost efficiency: Airlines and MRO providers are
increasingly turning to USM to reduce maintenance costs. The cost
savings from using USM parts instead of new ones is a significant driver

N,
<

4 SOLOMON
mh PARTNERS Source: Company websites

——
2
o) e
3
a Contact
Larry.Gelwix@solomonpartners.com
or
o Parker.Teufel@solomonpartners.com
o -2 for further details
- C B
© m .
2 g- -
L o)
)
o
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MARKET OVERVIEW

PARTS DISTRIBUTION

OVERVIEW SAMPLE SOLUTIONS

= Aircraft parts distribution businesses support a variety of aircraft makes and
models across various aviation markets. Some key aspects include:

= Extensive inventory: For example, Boeing's Distribution Services business
manages an inventory of over 15 million parts, including OEM parts, USM, and
Boeing proprietary parts. This extensive inventory supports commercial,
general, business, and military aviation needs

= Global network: Distribution networks are positioned with locations
worldwide, sometimes utilizing a hub-and-spoke model to ensure that parts
can be delivered quickly and efficiently

= Diverse offerings: Firms offer a wide range of products and services, including
parts, kits, and customized packages

= E-commerce and B2B Integration: Many businesses also have an e-
commerce platform that allows customers to purchase parts online,
streamlining the procurement process

= The goal of a successful parts distribution business can be to maximize parts

availability while minimizing inventory costs and operational complexity. Managed

inventory and repair programs are designed to help customers achieve these Custom Engineered OEM Parts Tailored Parts Packages

objectives Parts

CURRENT THEMES SELECT MARKET PARTICIPANTS

= Firms like Proponent utilize predictive analytics and Al to share insights about
demand, sales, and distribution with customers, helping them make informed
decisions; the same tools can also be used to optimize inventory levels and reduce

operational complexity -2 .
= Collaborative supply chain models, where firms share data and offer integrated 'g

material management and repair programs, are also gaining popularity o -
= Airlines continue to update their fleets to enhance fuel efficiency and lower . Contact

maintenance expenses; this process includes swapping out older aircraft for La rry.GeIW|x@soIomon Pa rtners.com

newer models, which can temporarily decrease the average fleet age. Distribution or

companies are essential in this fleet transition, supplying parts for both the

decommissioned older aircraft and the newly acquired models o Parker.Teufel@solomonpartners.com
= Asthe MRO market expands due to the ongoing need for regular maintenance ) .2 for further details

and repairs, the demand for aircraft parts increases accordingly, this growth - C »

provides a consistent flow of business for parts distribution companies, and older g g

aircraft fleets require more frequent maintenance, which further boosts the o= -

demand for replacement parts and components a g

(®)

e

,\‘:’f > (I?-\LR('?!\J\;'IR(&? N
mh ! Source: Company websites Private and Confidential



MARKET OVERVIEW

PARTS MANUFACTURER APPROVAL ("PMA)

OVERVIEW

SAMPLE SOLUTIONS

= PMA isacombined design and production approval for modification and
replacement articles; it allows a manufacturer to produce and sell these
articles for installation on type-certificated products

= This approval ensures that the parts meet stringent safety and quality
standards, making them eligible for installation on certified aircraft

=  While PMA had been utilized minimally since the 1950s, utilization began
to expand rapidly in the early 1990s when the FAA began an "Enhanced
Enforcement" program targeting unapproved parts; prior to 1990, the
FAA had issued fewer than 2,000 PMAs annually but has issued ~30,000
approvals each year since. Even with its significant growth, it is estimated
that PMA still only represents 1.5%-2.5% of total industry commercial
aftermarket dollars

CURRENT THEMES

Engine Components Filtration Products

: Jed=

Control Sensors Thermal Insulation

Sealing Systems

SELECT MARKET PARTICIPANTS

= Companies with exposure to the manufacture of PMA non-OE aerospace
parts have benefitted from strong aero aftermarket growth over the last
several years driven by the slow ramp of new aircraft deliveries and
increased utilization of older aircraft

= High PMA penetration is an idiosyncratic growth driver above and
beyond long-term commercial aerospace aftermarket growth drivers

= Firms stand to benefit from the increase in the global fleet age post-
pandemic, as well as sharp increases in prices of new parts and airline
maintenance expense. The PMA penetration trend is expected to
continue, but a declining fleet age could be more of a headwind on
average (though each aftermarket company has nuances to their
exposure); however, in some instances, this may not pose a headwind, as
replacement aircraft like 737 MAX and A320neo have a high level of
similarity outside of the engines

N,
<

X

¥

v SOLOMON
N, R

PARTNERS Source: Company websites, equity research
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" Larry.Gelwix@solomonpartners.com
or
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o -2 for further details
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MARKET OVERVIEW

BUSINESS AVIATION

OVERVIEW SAMPLE SOLUTIONS

= Business jets are segmented into light, midsize, super midsize, large
cabin, ultra-long-range, and executive airliners

= Over the last 30 years, ~720 new business jets have been delivered
annually on average

= The U.S. has remained a global leader in the business jet fleet

. . Light Jet Midsize Jet Super Midsize Jet
= From 2000 through 2024, the global business jet fleet has grown at a (~6-8 F?assengers) (Up to 10 Passengers) (up tlz 14 Passengers)
3.2% CAGR, with non-U.S. markets growing at 4.4% and the U.S. — : R
market growing at 2.6% "&» 'S : A

» There were approximately 24,000 business jets worldwide in 2024, of _ S -{‘ﬁ“-‘:'- é. e P i
; 0 ; ; = o = SRR ca g Y CELL LS : 5
which 66% were in the United States = i s
= Gulfstream (General Dynamics) leads in revenue and backlog, followed by v , = e Dy
Bombardier, both benefiting from their focus on the business jet market E—
within the OEM segment Heavy Jet Ultra-Long Range Heavy Jet Executive Airliners
(up to 19 Passengers) (up to 19 Passengers) (~20-50 Passengers)
CURRENT THEMES SELECT MARKET PARTICIPANTS
= The COVID-19 pandemic catalyzed a shift towards private aviation,
leading to structural changes that will support sustained operations in . —
the long term as individuals who initially turned to private aviation out of 0
necessity increasingly recognize its value proposition o=
= Labor shortages and capacity constraints faced by commercial aviation 'g —
have positively contributed to a heightened reliance on private aviation
P Y . T N - P a Contact
= Trend towards private aviation MRO consolidation: .
, o _ , _ _ Larry.Gelwix@solomonpartners.com
= As private aviation continues to grow, major business-jet MRO
providers are seizing the opportunity to acquire smaller service firms, or
thereby enhancing their service offerings and expanding their 0 Parker.Teufel@solomonpartners.com
geographic reach o -2 for further details
= Firms like West Star Aviation (Sterling Group) illustrate this trend, as ""'f g
evidenced by its October 2023 acquisition of Jet East 2 Q *
= Wealth creation in Asia Pacific and LATAM are key drivers for bizjet E £
delivery growth long-term 8
o

L1 X

-

\SOLOMON
PARTNERS Source: Company websites Private and Confidential 2
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THE PUBLIC COMPANIES ARE TRADING AT PREMIUM MULTIPLES

82.7% % of 52-Week High Mean: 21.0x
Stock Price Median: 18.4x

44.2X 99.8%

CY EV / EBITDA

(2025E)
oy HEICO D TRANS)GY \fSE o @TU 2 AAR

$3,304 $22,921 $12,237 $24,183 $407 $3,392

EnterpriseValue  ¢g150  ¢41346 $1668  $105198

($M)
Fully Diluted
Mokeccam vy 7925 38806 2702 82604 2845 19218 10,029 23104 276 2,454
CY 2025E
B e 489 4,453 1,322 9,059 1,088 12,382 5937 8,554 347 2,796
CY 2025E
Revenu(e) 21.4% 11.6% 11.71% 8.6% 23.3% 9.8% 13.4% 15.4% 0.6% 6.8%
Growth@
EBITDA Margin | 37.6%  26.7% 55% 53.5% 15.3% 10.9% 13.3% 22.0% 11.2% 1.9%
Source: Capital IQ as of 6/23/2025
4 Note: Enterprise value includes financial lease liabilities for CGAAP reporting companies and all lease liabilities for IFRS reporting companies - Confidentin H

’
\‘,0.’} > (R-\LR('?!\J\{'IR(&? N

a) TDG, VSE, and AAR pro forma for acquisitions and divestitures



SELECT RELEVANT PRECEDENT TRANSACTIONS

AERO AFTERMARKET ASSETS HAVE RECENTLY TRADED FOR ~12X EBITDA ON AVERAGE, THOUGH THE RANGE IS
WIDE (BASED ON PUBLICLY AVAILABLE MULTIPLES ONLY)

Ann.

Date May
-25
Enterprise _
Value ($MM) $1.500
s
xlps
Target ~
2
2
=~
=
=
Acquiror Z.
=
=
=4
o
% ¢
W REONMEN

12.0x

Median: 11.9x

~12.5x

7.9x 8.3x
Oct Dec Jun- May Mar Mar Sep- Feb- Oct Aug Jul- Dec Dec Aug May May
-24 -23 23 -23 -22 -22 21 21 -20 -19 19 -18 -17 -17 -16 -15
$200 $645 $740  $2050  $400 $360 €1,800 $230 $865  $1900 $1,365 $5,310 $4250  ~£300 $213 $2,250
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Source: Company filings, investor presentations and other disclosures
Note: Some multiples are estimates based on news articles

a) Pre-synergies but includes tax benefit for FY Mar-24; 9.9x incl. synergies and 13.2x
excl. synergies and tax benefits

b) Reflects metrics for CY2023E

c) Based on 2023E; includes tax benefits expected to be realized through FY 2038 but
excludes expected synergies

d)Reflects CY2019A EBITDA

Private and Confidential



SELECT PRIVATE EQUITY M&A ACTIVITY — LAST TWELVE MONTHS

Announcement

Date Target Acquiror(s) Target Description
> . . .
May-25 WEST/STAR GREENBRIAR Provider of maintenance, repair and overhaul for
AVIATION business aviation aircraft
Berkshire Designs, develops, manufactures repairs and provides
Feb-25 YTR| UMPH’ WARBURG PINCUS m spare parts across a broad portfolio of aerospace and
77 defense systems and components
./ ) h Wide ran f aft ket, MR d distributi
) o L ge of aftermarket, O, and distribution

B él‘msp [q ! e solutions to the aviation and defense industries

Provider of manufacturing and engineering

Oct-24 % BARNES APOLLO capabilities, automation solutions, and applied

technologies for several industries, including aerospace

UK-based global supply chain solutions provider for the

Aug-24 ONEX aerospace engine maintenance, repair, and overhaul
market
O.D : Provider of aircraft maintenance solutions for the global
Jul-24 & MroHoLDINGS . . ial airline i
... BainCapital commercial airline industry
Jun-24 SUNVA!IE™ GREENBRIAR Maintenance, repair, and overhaul services provider

AEROSPACE GROUP

J;Q:Qf\ SOLOMON
at PARTNERS Source: Press releases and Mergermarket Private and Confidential



SELECT STRATEGIC M&A ACTIVITY — LAST EIGHTEEN MONTHS

Announcement

Date

Target

Acquiror(s)

Target Description

Apr-25

Dec-24

Oct-24

Aug-24

Aug-24

May-24

Feb-24

5, ESSENTIAL
TURBINES

W TRIUMPH

Product Support Business

Iellstrom
Aerospace

(AE Industrial Partners)

A AERD

(Gallant Capital)

EZP ovuamics

LOCKHEED MARTIN ?
Commercial Engine Solutions ‘

>
MRO

TURBINE CONTROLS

Source: Press releases and Mergermarket

@Eggl’lﬂARlﬂME
< :
& AAR
VSE

CORPORATION

a_—

StandardAero
& Lufthansa Technik

o FTAI AVIATION
=F
7\

VEE

CORPORATION

Malta-based aerospace MRO focused on the Rolls-
Royce M250 and RR300 engines that services operators
across the globe

Provider of specialized MRO capabilities for critical
aircraft components

Global distributor and service provider supporting the
commercial aerospace engine aftermarket

Comprehensive provider of MRO services and
consultative repair solutions for military engines and
accessories

MRO services for heat exchangers, oil and fuel coolers

Engine maintenance repair facility located in Montréal,
Quebec, with extensive engine and piece-part repair
capabilities for CFM56 engines

Provider of aftermarket MRO support services for
engine components, as well as engine and airframe
accessories, across commercial and military

applications
Private and Confidential =



KEY THEMES IN AFTERMARKET M&A

PERSPECTIVES ON KEY QUESTIONS FOR AFTERMARKET M&A

WHAT ARE THE CURRENT HAS AFTERMARKET M&A RUN

THEMES? ITS COURSE? WHAT'S NEXT?

= Aftermarket M&A activity = We are later in the cycle but = Parts - spares, parts trading,

has been elevated there is still more to run distribution
* Private equity firms have = Fewer major platform deals = Engines in focus

been particularly active in the near-term sale queue

= Component repair

= “FOMO" for some buyers is = High quality businesses are

real attracting extreme

. . = Growth in military MRO
competition, everything

= Strategic activity recently else is more challenged

more capability targeted
and less transformational

= Capability add-ons and new
technologies

"Q:.'\ SOLOMON
at PARTNERS Source: Equity research, Frost & Sullivan Private and Confidential
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SOLOMON PARTNERS: WE ARE A LEADING GLOBAL INVESTMENT
BANKING ADVISORY FIRM

WE ARE AN ADVISORY FIRM FOCUSED ON OPTIMIZING CLIENT OUTCOMES THROUGH HIGH TOUCH, NUANCED
ADVISORY SERVICES UNDERPINNED BY A CULTURE OF GROWTH AND EXCELLENCE

1989 180+ 40+ $300B+ 5x+

Founded by Investment Partners Transaction Growth Since

Pe.ter J. Solomon Bankers & MDs Volume® 2016(b)
in New York

GLOBAL REACH THROUGH OUR PARTNERSHIP WITH NATIXIS

Fenchurch 3 Natixs by e Numbers
S 5% SLIPPERTON
NATIXIS e :

Y N $1.3T €7.1B

e i

-

Net Revenues(d

[

Dedicated M&A ) ; ] i Y ‘\:_{_-.,
Local Team : - ¥ : - i

qu%z:r;:e:rfBankmg : | B . @ . Azuie Capial 30 14’OOO
_ - Countries @ Employees @

OUR PARTNERSHIP WITH NATIXIS

In 2016, Solomon Partners formed a strategic partnership with Natixis and now operates as an independent affiliate of Natixis

» Natixis adds global client coverage and expanded capabilities in capital markets, leveraged finance, and structured product offerings
= Multi-boutigue model with seamless coordination enables global access to companies and investors

= Independent advisory promotes best-in-class M&A services while preserving partnership culture

a) Includes transaction volume completed by Solomon Partners bankers at their prior firms
b) Growth since 2016 measured by Solomon Partners banker headcount

c) Assets under management (“AUM") of current affiliated entities measured as of Dec 31, 2024, are $1,320.8 billion (€1,232.3 billion). AUM, as reported, may include notional
assets, assets serviced, gross assets, assets of minority-owned affiliated entities and other types of non-regulatory AUM managed or serviced by firms affiliated with

;‘:‘\ SOLOMON Natixis Investment Managers
N&f  PARTNERS d)Figures at 12/31/23 Private and Confidential



OUR AEROSPACE & DEFENSE AND MISSION-CRITICAL

INDUSTRIALS TEAM

AEROSPACE & DEFENSE AND MISSION-CRITICAL INDUSTRIALS ADVISORY

larry.gelwix
@solomon
partners.com

David Wawrzak

A | Associate
(Former Green
david.wawrzak
@solomon
partners.com

SOLOMON SENIOR LEADERSHIP AND ADDITIONAL TEAM MEMBERS

Larry Gelwix

Head of Industrials
(Former Greenhill and
Lehman Brothers)

hill)

Kent Fisher

Industry Advisor
(Former Boeing)

kent.fisher
@solomon
partners.com

Daniel Posch

Associate
(Former Perella
Weinberg)
daniel.posch
@solomon
partners.com

aih

Starts July 2025

Aerospace-
focused
Managing
Director

Nick Magnini

Associate

(Former Brown
Gibbons Lang)

nick.magnini

@solomon

partners.com

Parker Teufel

Vice President
(Former Greenhill and
J.P. Morgan)
parker.teufel
@solomon
partners.com

Annie Blair
Analyst
annie.blair
@solomon
partners.com

Peter J Solomon
Chairman & Founder
pjs

@solomon
partners.com

Vinod
Chandiramani
Head of Capital
Advisory

vinod.chandiramani

@solomon
partners.com
4% SOLOMON
\’.’.’f QARCF)V\ERCS)

|
|

Marc Cooper
CEO
marc.cooper

@solomon
partners.com

Sash Rentala
Head of Financial
Sponsors

sash.rentala
@solomon
partners.com

Kenneth Baronoff
Vice Chairman
kenneth.baronoff

@solomon
partners.com

Jason Kliewer
Co-Head of
Distribution

jason.kliewer
@solomon

partners.com

Richard Brail
Chairman of M&A
richard.brail

@solomon
partners.com

Nick Troyer
Co-Head of
Distribution

nick.royer
@solomon
partners.com

Jeff Jacobs

Head of M&A, COO of
Investment Banking

jeffjacobs
@solomon
partners.com

Tim Bath

Partner, Co-Head of
Infrastructure,
Power &
Renewables
tim.bath

@solomon
partners.com

Private and Confidential =



OUR RECENT CLIENT TRANSACTIONS IN THE AFTERMARKET AND
AVIATION SERVICES

x>
WEST/STAR

AVIATION

May-25

/ GREENBRIAR

AYENZIES

Apr-25

/ONEX

Aug-24

1) b |

& MRoHOLDINGS,
.t. .

Jul-24

BainCapital

Announced Date

/ & cognizant

Jun-24

West Star Overview:
Leading U.S. business
aviation MRO provider
offering full-suite of
maintenance and
modification services

Transaction: Acquired
by Greenbriar; Solomon
Partners served as
financial advisor to
West Star and The
Sterling Group (seller)

Key Themes:

= Strong business
aviation and
aftermarket
tailwinds

= Market leadership

G2 Overview: Full-
service aviation
provider across 80+ U.S.
airports with 11,000+
professionals

Transaction: Menzies
Aviation acquired G2
Secure Staff for $305M;
Solomon Partners
advised G2 and Tenex
Capital Management
(seller)

Key Themes:

= ExpandsU.S.
footprint and service
breadth for buyer

= Airlines outsourcing
ground operations

Farsound Overview:
Global aero engine
supply chain partner
focused on kitting,
vendor-managed
inventory, and just-in-
time delivery

Transaction: Acquired
by Onex from AGIC
Capital; Solomon
Partners advised Onex
(buyer)

Key Themes:
= Scaled, cost-efficient
parts solutions

* Long-term contracts
drive visibility

MRO Holdings
Overview: Major
airframe MRO with
10M+ annual
maintenance hours
across the U.S., Mexico,
and El Salvador

Transaction: Bain
invested in July 2024 to
support growth;
Solomon Partners
advised MRO Holdings
and the shareholders
(partial seller)

Key Themes:

Growth in
outsourced heavy
airframe MRO

= Market leadership

Belcan Overview:
Engineering, research &
development firm
delivering solutions
across aerospace,
defense, marine, and
industrial markets

Transaction: Acquired
by Cognizant for ~$1.3B
from AE Industrial
Partners; Solomon
Partners advised Belcan
and AE (seller)

Key Themes:

= Expands Cognizant's
R&D reach

= Strengthensties to
mission-critical
sectors

Private and Confidential



DISCLAIMER

The information contained in this document is based solely on publicly available information. Solomon Partners Securities, LLC (“Solomon”) has
relied, without independent investigation or verification, on the accuracy, completeness and fair presentation of all such information. None of
Solomon, its affiliates or its or their respective employees, directors, officers, contractors, advisors, members, successors, representatives or agents
makes any representation or warranty in respect of the accuracy, completeness or fair presentation of any information or any conclusion
contained herein. The information contained in this presentation should not be assumed to have been updated at any time subsequent to date
shown on the first page of the presentation and the delivery of the presentation does not constitute a representation by any person that such
information will be updated at any time after the date of the presentation. Solomon, its affiliates and its and their respective employees,
directors, officers, contractors, advisors, members, successors and agents shall have no liability with respect to any information or matter
contained herein.

This presentation has been prepared solely for informational and illustrative purposes and is not to be used or considered as an offer to sell, or a
solicitation of an offer to buy, any security or instrument or the provisions of an offer to provide investment services or to undertake any
transaction.

Nothing in this presentation constitutes regulatory, investment, legal, accounting or tax advice, or a representation that any investment or
strategy is suitable or appropriate to your individual circumstances. Each individual or entity receiving this document or participating in a
related transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible for making
its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past
performance should not be taken as an indication of future results, and no representation, expressed or implied, is made regarding future events
or results. This presentation is a marketing presentation. It does not constitute independent investment research and has not been prepared in
accordance with the legal requirements designed to promote the independence of investment research. Moreover, this presentation has not
been prepared by the research department of Natixis, of which Solomon is an affiliate. Natixis may trade as principal or have proprietary
positions in securities or other financial instruments that are referred to herein. This presentation is intended only to provide observations and
views as expressed herein, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales
and/or trading personnel, or the proprietary positions of Natixis. In addition, Solomon and/or its affiliates, officers, directors and employees,
including persons involved in the preparation or issuance of this presentation, may, from time to time, have long or short positions in, and may
buy or sell the securities or other financial instruments referred to herein.

This presentation is confidential and may not be distributed to any other person or replicated in any form without the prior written consent of
Solomon.

‘SOLOMON

PARTNERS

 SOLOMON
PARTNERS Private and Confidential
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