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($ in billions) Revenue Operating Income Pre-tax Income EBITDA

2024 2025 L™ 2024 2025 L™ 2024 2025 LTM 2024 2025 LT
Booz | Allen | Hamilton BAH $118 $ 114 $112 $ 14 % 10 $ 10 $ 12 $ 09 $ 09 $ 15 $ 12 $ 1.
~ leidos LDOS $167 $172 $173 $ 18 $ 21 $ 21 $ 16 $ 19 $ 19 $ 21 $ 24 $ 24
22X VVX $ 43 $ 45 $ 47 $ 02 $ 02 $ 02 $ 00 $ 01 $ 01 $ 03 $ 03 $ 03
“1ce ICFI $ 20 $ 19 $ 18 $ 02 $ 01 $ 01 $ 01 $ 01 $ 01 $ 02 $ 02 $ 02
SAIC SAIC $ 75 $ 73 $ 73 $ 06 $ 05 % 06 $ 04 $ 04 $ 04 $ 07 $ 07 $ 07
maXimus MMS $ 54 $ 54 $ 53 $ 05 $ 06 $ 06 $ 04 $ 05 $ 05 $ 06 $ 07 $ 0.7
P paRsoNs PSN $ 68 $ 64 $ 63 $ 05 $ 04 $ 04 $ 04 $ 04 $ 04 $ 06 $ 05 $ 05
CACI CACI $ 81 $ 90 $ 92 $ 07 $ 08 $ 09 $ 06 $ 06 $ 07 $ 09 $ 10 $ 1.1

Total $ 625 $ 629 $ 632 $ $ $ $ $ $ $ $ $

Market Cap (3) Enterprise Value (3) MKT Cap to Pre-tax EV to EBITDA

2024 2025 LT™M Az 2025 LT™M 2024 2025 LT™M 2024 2025

Booz | Allen | Hamilton BAH $ 165 $ 102 $ 95 $ 194 $ 133 $ 128 13.8x  11.6x  11.1x 12.7x  11.0x  10.7x
# leidos LDOS $ 193 $ 233 $ 199 $ 230 $ 268 $ 258 11.8x  12.2x  10.7x 10.9x  11.2x  10.7x
N2X. VVX $ 15 $ 17 $ 22 $ 24 $ 25 $ 3.0 39.4x 17.2x  18.9x 8.6x 8.0x 9.6x

/IcF ICFI $ 23 $ 16 $ 12 $ 27 $ 20 $ 16 16.3x  14.0x  11.0x 12.1x 9.7x 8.2x
SAIC SAIC $ 55 § 46 $ 42 $ 76 $ 69 $ 6.6 12.8x  11.8x 9.4x 10.9x  10.3x 9.0x
maximus MMS $ $ $ $ 58 § 62 $ 49 11.5x 9.5x 7.1x 9.8x 8.6x 6.8x
P PaRsoNs PSN $ $ $ $ 111 $ 76 $ 7.1 28.1x  17.7x  16.2x 20.2x  14.2x  13.7x
CACI CACI $ $ 120 $ 143 $ 171 14.7x  18.4x  18.1x 13.4x  13.8x  15.9x
Jotal  $ 689 § 647 $ 584 § 840 $ 795 $ 788 _ 143x 13.2x 11.9x _ 122x 11.2x 11.0x

Debt, Net Operating Cash Flow M&A, net Share Repurchases

2024 2025 2024 2025 LT™ 2024 2025 LT™ 2024 2025

e el el BAH $ 29 % 31 % 32 $ 09 % 108$ 10 $ (01)$ 00 $ 00 $ (06)$ (0.8 $ (06)
 leidos LDOS $ 37 $ 35 $ 59 $ 14 $ 18 $ 20 $ * $ 03)$ 26) $ (09 $ (09 $ (0.6)
22X VVX $ 08 $ 07 $ 09 $ 03 $ 02 $ 01 $ (0.0)$ (0.0) $ (0.0) $ - $ - $ -

“1cx ICFI $ 04 % 04 % 04 $ 02 $ 01 $ 02 $ O1HS$ - $ - $ (0.0) $ (0.1) $ (0.0
SAIC SAIC $ 22 $ 23 $ 24 $ 05 $ 06 $ 0.6 $ N0 $ (05 $ (0.4) $ (0.5
maximus MMS $ 13 $ 14 $ 14 $ 04 $ 03 $ 04 $ 00 $ 00 $ 00 $ (03) $ (0.3) $ (0.3
P paRrsons PSN $ 08 $ 08 $ 12 $ 05 % 05 % 05 $ (05 $ (02) $ (05 $ (0.00 $ (0.1) $ (0.1)
CACI CACI $ 29 $§ 25 $ 50 $ 05 $ 07 $ 07 $ (16)$ (01)$ (27) $ (0.0 $ (0.2) $ (0.0
Total $15.0 $ 148 $ 204 $ 47 $ 52 $ 56 $ (23) $ (06) $ (5.83) $ (23) $ (2.7) $ (2.1)

1. LTM as of Calendar Year (CY) Q1 2026 3. As of period end (i.e. 3/31/2026, 12/31/2025, 12/31/2024)

2. SAIC nearest quarterly results end April 2026
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1. Booz Allen clearly was the company most affected by DOGE. Significant
decreases in earnings from 2024 to LTM Q1 2026.

2. CACIl is levering up significantly to pursue M&A activities (doubled
leverage in the quarter from $2.5bn to $5.0bn)

3. Industry earnings multiples (Market Cap / Pre-tax Earnings, and
Enterprise Value to EBITDA) have contracted since the periods just prior
to DOGE (ICFI and MMS experiencing the largest multiple contractions)

4. We remain skeptical that M&A has resulted in good returns for the
publicly listed businesses over the past 5-years
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