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Aircraft OEMs: Commercial Airlines: Aerospace Supply Chain & Aftermarket: ENXTPAAIR,
ENXTPA:AM, NYSE:BA, NYSE:ERJ, NYSE:GD, NYSE:TXT, TSX:BBD.B NasdaqGS:AAL, Na
sdaqGS:JBLU, NasdaqGS:UAL, NasdaqGS:ULCC, NYSE:ALK,

NYSE:DAL, NYSE:LUV, ENXTPA:SAF, NasdaqCM:ASLE, NasdaqGS:ATRO, NasdaqG
S:VSEC, NasdaqGS:WWD, NYSE:AIR, NYSE:DCO, NYSE:HXL, NYSE:LOAR, NYSE:M
OG.A,

NYSE:RBC, NYSE:SPR, NYSE:TDG, NYSE:TGI, NYSE:WCC, TSX:CAE, TSX:MAL, XTRA:MTX

William Blair 4
IR : CapitallQ , BiE2025%F4 8308,



WA EMS D

R RAREESHERER

0 G Bk b iME /
e Value BE % of 52 - 195p 6P LTM EB.ITDA LTM NTM LT™M NTM

$87H) $87H) BABR Margin . ON HIKEBITDA EBITDA
WL
BERNT $170,395 $138,164 93.0% (10.7%) 24.9% (11.1%) 2.5x 2.0x NMF NMF
Airbus SE 127,951 131,436 83.0% 4.5% 16.8% 10.0% 1.7x 1.44% 16.9x 10.815
BRZANTA 83,191 72,926 85.9%  16.4% 3.0% 12.0% 1.7x 1.6x 14.1x 13.5x
BRI EER B ERN A 18,696 28,053 98.1%  20.8% 19.5% 10.6% 2.81% 2.4x NMF 18.9x
Textron Inc. 15,612 12,705 74.4% 1.4% 6.5% 11.0% 1.1x 1.1x 10.3x 8.8x
Bombardier Inc. 11,346 6,493 80.2% 10.7% 2.6% 12.6% 1.3x 1.2x 10.1x 7.1x
Embraer S.A. 9,163 8,431 81.2% 6.4% 29.6% 9.9% 1.6x 1.2x 16.2x 10.7x
HE $62,336 $56,887 85.1% 7.1% 14.7% 7.9% 1.8x 1.6x 13.5x 11.7x
R $18,696 $28,053 83.0% 6.4% 16.8% 10.6% 1.7x 1.415% 14.1x 10.815
mERARNEREETE
Safran SA $109,163 $110,175 88.3% 9.8% 25.1% 19.2% 3.8x 3.0x 19.8x 14.8x
TransDigm Group Incorporated 101,850 79,251 97.4%  16.9% 11.3% 50.5% 12.5x 11.2x 24.7x 21.0x
MTU Aero Engines AG 18,902 18,558 85.4%  29.4% 25.8% 15.2% 2.5x 2.0x 16.2x 10.9x
WESCO International, Inc. 13,094 7,952 75.4%  (2.6%) 2.5% 6.4% 0.6x 0.6x 9.3x 8.5x
RERENT 11,682 11,134 93.0% 8.9% 7.8% 16.3% 3.5x 3.2x 21.4x 17.1x
RBCH &\ F] 11,269 10,275 88.1% 4.6% 6.5% 30.2% 7.0x 6.6x 23.1x 20.44%
CAE Inc. 10,470 7,982 88.1%  (3.9%) 15.8% 18.9% 3.3x 2.9x 17.5x 11.5x
Loar Holdings Inc. 9,081 8,849 95.4%  26.9% 21.2% 34.0% NMF NMF NMF NMF
Spirit AeroSystems Holdings, Inc. 9,070 4,223 97.1% 1.5% 23.3% (23.4%) 1.5% 1.2x NMF 15.2x
Moog Inc. 6,569 5,280 73.4% 7.4% 3.9% 12.7% 1.8x 1.7x 14.1x 11.4x
Hexcel Corporation 4,589 3,898 65.9% 5.5% 4.6% 18.6% 2.4x 2.3x 13.1x 12.0x
AAR Corp. 2,902 1,896 70.0%  23.6% 4.4% 8.1% 1.1x 1.0x 13.3x 8.5x
VSE Corporation 2,823 2,367 89.0%  25.5% 0.0% 12.2% 2.6x 2.6x 21.5x 17.9x
Triumph Group, Inc. 2,803 1,966 99.4% 7.2% 2.2% 14.5% 2.3x 2.2x 15.5x 12.5x
HBHINE] 1,089 852 81.3% 3.9% 43% 12.3% 1.44% 1.3x 11.3x 8.4x
Astronics Corporation 983 798 85.2%  15.4% 4.3% 6.2% 1.2x 1.2x 20.0x 8.3x
AerSale Corporation 393 327 74.1% 3.2% 10.3% 7.5% 1.1x 1.0x 15.2x 7.9x
Magellan Aerospace Corporation 587 562 97.2%  (1.7%) 12.3% 9.5% 0.9x 0.8x 9.4x 6.3x
HE $17,629 $15,353 85.8%  10.1% 10.3% 14.9% 2.9x 2.6x 16.6f%  12.5x
FR{y $7,820 $4,752 88.1% 7.3% 7.2% 13.6% 2.3x 2.0x 15.9x 11.5x
(R /Nl
Delta Air Lines, Inc. $46,851 $27,182 59.5% 6.7% (0.5%) 12.8% 0.8x 0.8x 5.9x 5.6x
i RN 2 /N 40,072 22,477 59.3% 7.5% 2.9% 14.7% 0.7x 0.7x 4.7x 4.6x
XEMZEAREARGERLT 35,145 6,562 52.1% 2.7% 1.7% 9.8% 0.6x 0.6x 6.6x 6.1x
FaRIfnZE 2\ 7 15,676 15,933 77.4% 5.7% 2.3% 6.9% 0.6x 0.6x 8.3x 5.9x
Alaska Air Group, Inc. 9,252 5,440 56.7%  21.2% 14.3% 12.1% 0.7x 0.6x 6.1x 4.9x
JetBlue Airways Corporation 7,457 1,545 52.5%  (4.2%) (0.3%) 5.2% 0.8x 0.8x 15.4x 14.2x
Frontier Group Holdings, Inc. 4,406 678 29.0% 6.5% 4.5% (5.2%) 1.2x 1.1x NMF 5.0x
¥E $22,694 $11,403 55.2% 6.6% 3.6% 8.1% 0.8x 0.7x 7.8x 6.6x
FR vy $15,676 $6,562 56.7% 6.5% 2.3% 9.8% 0.7x 0.7x 6.3x 5.6x
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Mar-25 Premier Air Charter
Feb-25  FHEEER
Feb-25  Triumph Group
Feb-25 Benitez Aviation
Jan-25 £RIBEHEAR
Jan-25  Odyssey Aviation (3 M)
Jan-25 Glendale Aero Services
Dec-24 EHRHHERS
Dec-24 Kemp Jet Services
Dec-24 Farsound Aviation
Dec-24 Kellstrom Aerospace
Oct-24 Dominion Aviation Service Inc
Oct-24 Desert Jet (Charter)
Sep-24 Icon Aerospace
Sep-24  Tag Aero
Sep-24  JetIN
Aug-24  HEEFBSHO
Jul-24 MRO Holdings
Jun-24 Mayo Aviation
May-24  SunvairfiiZEfii X EH
May-24 EXEMZE
Apr-24 Turbine Controls, Inc.
Mar-24 AR ZERS
Mar-24 Triumph Group (Product Support Group)
Jan-24 Meridian
Dec-23  Fontainebleau Aviation
Dec-23 FlyExclusive
Nov-23  Jet East
Nov-23  BUMLMRZ (167 )
Aug-23  Wencor
Aug-23 Flying Colours
Jun-23  EMARZE
May-23  Primeflightfi 22 IR %
May-23 E#&Zi3E
Apr-23 Epps Aviation (Atlanta, GA)
Mar-23  HEEERA EfZE
Mar-23  Atlas Air
Mar-23  Golden Isles Aviation (St. Simmons, GA)
Mar-23 Dolphin Aviation (Sarasota, FL)
Feb-23  Western Jet Aviation
Feb-23  EREIHEMZE (RAIXZ , BXZEM )
Jan-23 Dumont (Charter Division)
Nov-22  RILMZEELHEH ( BLAMKERT )
Oct-22 Associated Aircraft Manufacturing & Sales, Inc
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Mar-25  Vistajet B+/B3 $500 $500 NA - -
Feb-25 EEMZELF B+/B1 $2,275  $2,275 225 - -
Feb-25  JetBlue B-/B3 $763 $763 475 50 -
Feb-25 K& Mz B/B2 $3,685  $3,285  $400 250 - -
Dec-24 EEMZEANF B+/B1 $1,089  $1,089 225 - -
Dec-24  Ontic B/B2 $1,569 $1,569 275 - -
Nov-24  WestJet Airlines B/B2 $1,493 $1,493 325 - -
Nov-24  Air Canada BB/Ba2 $1,169 $1,169 200 - -
Oct-24  StandardAero BB-/Ba3 $2,380 $1,630 $750 225 - -
Oct-24 EREMZELNTHE BB-/Ba2 $2,090  $2,090 200 - -
Sep-24  Alaska Air BB/Ba1 $750 $750 200 - -
Aug-24  JetBlue B-/B3 $765 $765 550 - -
Jun-24  Signature Aviation B+/B2 $1,853 $1,853 275 50 -
May-24  Ontic B/B2 $1,425 $1,425 325 -- --
Nov-23  Atlantic Aviation Corporation B/B2 $1,069 $1,069 350 50 -
Jul-23  Ontic B2/B $957 $957 400 - -
May-23 ~ KEEFMZE B/B2 $750 $750 400 50 -
Apr-23  Signature Aviation B+/B2 $400 $400 375 50 -
Feb-23 XEMZELHE B-/B2 $1,000  $1,000 275 - -
Feb-23  Castlelake Aviation BB-/Ba3 $635 $635 275 50 -
Sep-22  Ontic B/B2 $85 $85 450 - -
Jul-22  KEFEMRZE B/B2 $425 $325 $100 400 50 -
Jun-22  Signature Aviation B+/B1 $1,100 $1,100 375 50 -
Feb-22  Ontic B/B2 $80 $80 400 - -
Oct-21 Signature Aviation B+/B1 $330 $330 275 50 -
Oct-21  KEFMZE B/B2 $330 $330 300 50 -
Sep-21  Castlelake Aviation BB-/Ba3 $1,730 $980 $750 275 50 -
Jul-21 Avolon BBB-/Baa3 $672 $672 225 50 -
Jul-21 Ontic B/B2 $140 $140 400 - -
Jul-21 Air Canada B+/Ba3 $2,900 $2,300  $600 350 75 -
Jul-21 REGFEMZE B/B2 $1,925 $1,350  $225  $350 300 50 575
Apr-21  Gogo B-/B3 $825 $725 $100 375 75 --
Apr-21 Signature Aviation B+/B1 $2,035 $1,685 $350 275 50 -
Apr-21  EREMZEAF B+/Ba2 $6,750  $5,000  $1,750 375 75 -
Mar-21 EEMZELF B-/B2 $3,500  $3,500 475 75 -
Feb-21  Ontic B-/B3 $551 $551 400 - -
Nov-20  Avolon Aerospace BBB-/Baa3 $675 $675 250 75 -
Sep-20 k#MFT BB/B1 $180 $180 600 100 =
Sep-20  Delta SkyMiles - $3,000 $3,000 375 100 -
Jun-20  JetBlue B+/Ba2 $750 $750 525 100 -
Apr-20  Delta Air Lines BB/Baa3 $1,500 $1,500 475 100 -
Feb-20  Avolon Aerospace BBB-/Baa3 $850 $850 150 75 --
Jan-20 EBEMZEAF BB-/Ba3 $1,220  $1,220 175 - -
Nov-19  kX#HHTE BB/Ba3 $391 $391 175 - -
Oct-19  Air Canada BB+/Ba1 $592 $592 175 - -
Oct-19  Ontic B-/B3 $740 $480 $85 $175 475 - 850

&R : LCD Comps, LevFin Insights.
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