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*Slides 2-4 provide a comprehensive overview of U.S. helicopter companies.
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$118M (Disclosed)
2024 VC Deal Volume

Operators # of Companies by Industry

Notable VC Deals-2024
(Heli Landscape)

Manufacturers

Maintenance, Repair, and Overhaul (MRO)

Company Amt. ($M)

Training and Support Services

$76.4|\/| H Distribution 195

1/3/2024 Q) VITA INCLINATA

Software

9%

2/9/2024

5/31/2024

Buzz Solutions

SKYDOEX

5/13/2024

3/1/2024
3/14/2024
7/1/2024

2/26/2024

ZULU *%: PODS
ZULU - PODS
NF blue

PTARGET.\:1!
TTARGET.\ 1!

$1O-8M H Financial and Leasing Services 5

$10.4M
$8.2M
$4.9M
$3.5M
$2.3M

$1.7M

H Logistics and Supply Chain Services

VC Deals

8

2022 2023

M&A Deals

10

8 (Disclosed)

2024 VC Deals

VC Deals by
Categories 13%

\32%

2024
Total: 648

\\»\

Largest Public A&D Companies

Company Growth

A 17.5%

2 RTX

GE Aerospace A 9.5%
(L FOEING  ¥-14.5%

LOCKHEED MARTIN A 51%

2022

2023

TRANS A 20.5%

GROUP INC.

2024

1-Year Revenue

TTM Revenue
Multiple

2.4x
3.9x
2.5x
1.8x
11.3x

M&A Deals

VC Deals

Q1'2020 Q2'2020 Q3'2020 Q42020 Q1'2021 Q2'2021 Q3'2021 Q42021 Q1'2022

Q2'2022

Quarterly Deal Pulse

5

Q3'2022 Q4'2022 Q1'2023  Q2'2023

This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.

THE HELICOPTER DASHBOARD

™
Enterprise
Value

$192B
$184B
$179B
$131B

$89B

0
1

Q3'2023

Q4'2023

10 (Disclosed)
2024 M&A Transactions

Notable M&A Deals-2024

Amt.

Date ($M)

Acquirer Target

4/19/2024 ARCLINE wAaraan $1,837
11/13/2024 WHEELS UP Y Granaview $430
11/4/2024 R WEXFORD <BRIM $125
10/31/2024 ARCLINE ENSVSTENS
8/12/2024 () TITAN pi i pecay varkets, ¢
8/12/2024 Undisclosed @

4/26/2024 B pysugers ERICKSSEN
3/1/2024 Undisclosed

2/1/2024 CArisTa

1/31/2024 APQLL(Q PUERTORICO

—
BRIGHTWATER

1

Q1'2024 Q2'2024 Q3'2024  Q4'2024
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Helicopter companies are concentrated in the three most populated states. Despite their lower population, Alaska, Oregon, and Washington are home to an outsized number.

Heatmap of Helicopter Companies National Ranking Detail - Helicopter Companies in 2024
Headquartered in the U.S

e
.

Number of

Rehl gl Companies

*

California

CALIFORNIA REPUBLIC

|

. N
Florida ,

Washington
Alaska

Arizona

Others
Low Activity — e— High Activity

Source: K2 Proprietary Investment & M&A Transaction Database.
This work product is the property of K2 Securities. It can only be reprinted in whole, with attribution to K2 Securities. All rights reserved.
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| PAST TWO YEARS

The most active category in 2024 was “Operators” (although none traded in 2023). Overall, the number of M&A transactions have remained static over the last two years.

M&A ACTIVITY BY CATEGORY | 2023

m Operators

= Manufacturers

® Financial and Leasing
Services

® Training and Support
Services

Maintenance, Repair,
and Overhaul (MRO)

m Software

Total Deal Count: 10

Source: K2 Proprietary Investment & M&A Transaction Database.

(Format: number of deals,
percentage of deals)

M&A ACTIVITY BY CATEGORY | 2024

m Operators

® Manufacturers

® Financial and Leasing
Services

B Training and Support
Services

Maintenance, Repair,
and Overhaul (MRO)

m Software

(Format: number of deals,

Total Deal Count: 10
percentage of deals)
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JACK — @
DIRECTOR M&A
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PRESIDENT
Craig Primo has been a successful investment banker ’
' and entrepreneur for 25 years. He is the founder of K2 — j $
.' .* Securities. K2 offers sell-side and buy-side M&A services ’: 2Ry
w for aerospace & defense companies with enterprise . 'S i 1 l ARPR SO
. . CAPITAL
s | values over $25M. Mr. Primo also is a co-owner of an C
o | aerial firefighting helicopter company. His company uses ’
o | UH-60s in support of governments. "
o : ‘ . J JUAN MANUEL !
o | Craig started his career working for the Citigroup RAMIREZ ’
" Investment Bank (CIB) and has managed%_'his own o
company offering similar services full-time since 2007.
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‘ E 8 8 COFFEE CDMPANY’ 0) LTI Popl/g ' " ._g. g Mr. Primo has owned aircraft with partners since 2018.
Zwn U o HeadttSpecialtt”™ % [ == Currently he shares ownership in the following rotor and
wog |OW CaseWorthy | e — S VA | ;g § fixed-wing ships: multiple UH60’s, one 407HP, an MD530,
woZ : e and a Tecnam P2006T (multi-engine fixed wing).
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