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Market Highlights

Selected Industry Leadership Commentary

 Public company valuations in the defense and government sector

reached new peaks in 2016, and the sector spending outlook

continues to improve heading into 2017

‒ Average 2017 revenue growth estimates for defense prime contractors and

government services firms are 2.2% and 2.9%, respectively

‒ Incoming Presidential administration generally expected to create a more “business-

friendly”environment and favor increased military spending, although true clarity has

yet to emerge

 In the fourth quarter, M&A activity was generally dominated by

strategic tuck-in transactions in several desired areas:

‒ Unmanned Systems (Boeing / Liquid Robotics; FLIR / Prox Dynamics)

‒ Cybersecurity (MacB / Enlighten IT; Coalfire (Carlyle Group) / Veris Group;

Accenture / Defense Point Security)

‒ Healthcare IT (ManTech / Edaptive; Cognosante / BITS)

‒ Digital / Cloud (BAH / Aquilent (Warwick Group))

 In addition, M&A activity from non-traditional buyers continued in the

fourth quarter (Huntington Ingalls / Camber Corp. (New Mountain

Capital))

 Despite entering the 8th consecutive year of a robust valuation

environment, public commercial aerospace companies continue to

experience compression in revenue growth rates, suggesting the

“bull market” is in the latter stages of the business cycle

‒ Average year-over-year growth rate of 0.6% in 2016 compared to 17% in 2011

‒ Average expected sector growth rate of ~2.5% in 2017 suggests that there may

be continued valuation pressure in the upcoming year

 For the first time in 7 years, in 2016, Boeing and Airbus aircraft

deliveries outpaced orders, further suggesting that the cycle is in its

latter stages

 In 2016, commercial aerospace M&A transaction volume was down

~30% relative to the prior year, suggesting that there has been a

dearth of well-positioned acquisition targets available in the market

 Key themes of recent transaction activity:

‒ Aircraft cabin products (Rockwell Collins / B/E Aerospace)

‒ Complex engine components (United Flexible (ACP) / Scotia Technology; EDAC

(Greenbriar Equity) / Flanagan Industries)

‒ Specialized aftermarket parts and repairs (Gores Group / TriumphôsAir Repair,

Engines, & Auxiliary Power Unit Overhaul (Asia) business unit)

‒ Precision machined components (ESCO Technologies / Mayday Manufacturing)

Defense and Government Commercial Aerospace
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“Following a five year decline, the DoD budget

cycle is beginning to rebound and grow, the

up-tempo environment is rising and we are

starting to see results of the uptick in

spending that we mentioned last quarter. We

expect a positive book-to-bill ratio for our DoD

business this year because we provide

solutions in priority areas such as protective

communications, sensors, ISR, power

systems, night vision, and image

intensification equipment.”

Michael Strianese

Chairman & CEO

October 27, 2016

“I am bullish on a merger/acquisition market in

2017 and believe that once the election cycle is

complete, then several strong companies will

become actionable. We have $71 million in

cash, no debt and a $500 million line of credit.

We are in a strong position to make

acquisitions to grow the company. We plan to

be active buyers in 2017.”

George J. Pedersen

Chairman & CEO

November 2, 2016

“As we head into 2017, we again have

concerns about the duration of the commercial

transport OEM cycle…Defense military

revenue is estimated to be flat to slightly up as

a percent of prior year. Given world events

and the political uncertainty, there could well

be variations here. We anticipate Commercial

OEM growth in the low to mid single-digit

percentage range, primarily due to the 2017

and 2018 commercial transport production

rates.”

Nick Howley

Chairman & CEO

November 14, 2016

“Our view of the business environment

remains generally positive with solid overall

demand for commercial airplanes, defense and

space platforms, and services and support. In

the commercial market, new order activity is

continuing at a moderate but healthy

pace…While the fiscal year 2017 U.S. Federal

budget is not yet finalized, congressional

support for our key Defense & Space

programs is firm and we continue to anticipate

modest defense spending growth over the

next five years.”
Dennis Muilenburg

President & CEO

October 26, 2016



 Government and defense companies outperformed the S&P 500 by ~9% and ~7%, respectively, over the Last Twelve

Month (“LTM”) period, while commercial aerospace stocks declined ~2% relative to the S&P 500 over the same

period

‒ President-elect Trump’sfocus on increased military and infrastructure spending has fueled government and defense stock price

expansion by ~7% and ~17%, respectively, since the Presidential election

 Commercial aerospace valuation multiples have remained relatively flat over the past three years

Public Company Valuation Summary
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has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of innovative IT solutions primarily

to federal health agencies, with a significant

focus on the Centers for Medicare &

Medicaid Services (CMS)

Market Theme:

Showcases continued buyer interest in

bolstering capabilities in federal healthcare

sector

has

acquired

Enterprise Value: Undisclosed

Description:

Provider of cybersecurity services, including

cyber risk advisory, compliance assessment,

technical testing, and engineering services

Market Theme:

Highlights continued strategic interest in

gaining critical mass in cybersecurity for

highly sought after customers across IC and

DoD

has

acquired

Enterprise Value: Undisclosed

Description:

Manufacturer of precision engineered tubular

components and assemblies for aerospace,

defense, and commercial applications

Market Theme:

Demonstrates strong private equity interest

in leading consolidation strategies in the

commercial aerospace market

Illustrative M&A Announcements – 4th Quarter 2016
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has agreed 

to acquire

Enterprise Value: Undisclosed

Description:

Provider of MRO services focused on

auxiliary power units and related products for

commercial aircraft

Market Theme:

Represents continued private equity interest

in building aerospace platforms with

specialized MRO capabilities

has 

acquired

Enterprise Value: ~$233M

Description:

Designer and manufacturer of data

acquisition and flight test instrumentation

systems for aerospace and defense

applications

Market Theme:

Illustrates continued strategic interest in

acquiring businesses that produce highly

engineered products

has

acquired

Enterprise Value: ~$38M

Description:

Provider of embedded solutions for military

and aerospace mission-critical computing

applications

Market Theme:

Showcases strategic interest in expanding

internationally and adding complementary

capabilities in embedded computing

has

acquired

Enterprise Value: Undisclosed

Description:

Provider of secure cloud engineering, big

data analytics, and software solutions for

defense and commercial customers

Market Theme:

Highlights continued interest of mid-tier

consolidators in acquiring businesses with

differentiated capabilities supporting highly

sought-after markets

Air Repair, Engines, 

& Auxiliary Power 

Unit Overhaul (Asia)

a portfolio 

company of 

a portfolio 

company of 

a portfolio 

company of 

has 

acquired

Enterprise Value: Undisclosed

Description:

Designer and manufacturer of autonomous

maritime systems and developer of the Wave

Glider® ocean surface robot

Market Theme:

Demonstrates strong market interest in

expanding unmanned systems capabilities



has 

acquired

Enterprise Value: ~$10M

Description:

Designer and manufacturer of secure critical

communication solutions for government,

defense, and public safety markets

Market Theme:

Showcases strategic interest in adding

complementary C4ISR capabilities and

broadening international footprint

Illustrative M&A Announcements – 4th Quarter 2016
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has

acquired

Enterprise Value: Undisclosed

Description:

Provider of mission-critical technology,

software, and solutions to premier customers

in the defense and intelligence communities

Market Theme:

Highlights continued private equity interest in

creating new differentiated platforms in the

government market

has 

acquired

Enterprise Value: Undisclosed

Description:

Designer and manufacturer of commercial

off-the-shelf (COTS) high speed digital signal

processing and data acquisition solutions

aerospace, defense and customer markets

Market Theme:

Demonstrates private equity interest in

leading differentiated consolidation strategies

in the defense electronics sector

has

acquired

Enterprise Value: ~$134M / $256M

Description:

Manufacturer of nano-class unmanned aerial

systems (UAS) and advanced visible imaging

cameras and solutions for defense and

commercial markets

Market Theme:

Represents strategic interest in expanding

technology and product portfolios in highly

sought-after markets, such as UAS

and

a portfolio 

company of 

& has

acquired

Enterprise Value: ~$250M

Description:

Provider of digital, cloud, DevOps and agile

solutions to federal government customers

Market Theme:

Demonstrates continued strategic interest in

acquiring businesses with specialized

capabilities in desired growth areas (e.g.,

cloud and digital)

has 

acquired

Enterprise Value: ~$280M

Description:

Manufacturer of innovative airport checkpoint

security systems

Market Theme:

Highlights continued buyer interest in

strategic add-on acquisitions that enhance

their positioning in core markets

has 

acquired

Enterprise Value: ~$40M

Description:

Manufacturer of machined components for

landing gear, engine mounts, flight controls,

and actuation systems for the aerospace and

defense industry

Market Theme:

Demonstrates strategic buyer interest in

expanding portfolios of highly engineered

products that are complementary to their

existing businesses

portfolio 

companies of 

has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of precision machined and

fabricated engine components and

assemblies for aerospace customers

Market Theme:

Highlights continued buyer interest in well-

positioned suppliers of complex engine

components

a portfolio 

company of 



Illustrative M&A Announcements – 4th Quarter 2016
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has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of cybersecurity services and

solutions for government and commercial

customers

Market Theme:

Highlights strategic interest in adding

complementary cybersecurity capabilities

and expanding footprint within federal market

has

acquired

Enterprise Value: ~$405M

Description:

Provider of engineering, IT, technical

services for the federal government

Market Theme:

Highlights the emergence of new buyer

categories for government services assets

a portfolio 

company of 

has agreed 

to acquire

Enterprise Value: ~$8,300M

Description:

Manufacturer of aircraft cabin interior

products for the commercial aerospace

industry

Market Theme:

Demonstrates continued strategic interest in

pursuing large-scale acquisitions that add

scale and enhance market positioning

has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of advanced engineering services,

including multi-intelligence analysis, mission

management and space situational

awareness to the IC and DoD

Market Theme:

Illustrates strategic interest in acquiring

complementary businesses that enhance

capabilities and customer base within the IC

has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of 3-D metal printing and additive

manufacturing technologies for the

aerospace industry

Market Theme:

Demonstrates strong strategic interest in

expanding capabilities in emerging growth

areas (e.g., additive manufacturing)

has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of IT solutions specializing in

healthcare systems, business intelligence,

and data analytics to the public health sector

Market Theme:

Demonstrates continued strategic interest in

expanding and strengthening health IT

capabilities

has 

acquired

Enterprise Value: ~$140M

Description:

Provider of advanced geospatial solutions to

the IC

Market Theme:

Illustrates strategic interest in augmenting

geospatial capabilities and expanding

relationships within the IC

has 

acquired

Enterprise Value: Undisclosed

Description:

Provider of agile software development

services in areas of cloud and big data to the

IC

Market Theme:

Demonstrates strategic interest in enhancing

data analytics and cloud computing

capabilities

a subsidiary of a portfolio 

company of 

a portfolio 

company of 

Aston Capital, 

LLC

a portfolio 

company of 



Selected Current Public Company Valuations
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Public Company Stock Performance – Defense

Source: Capital IQ as of 12/31/2016
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(USD in millions, except share price)

Price % of 52 Market Ent. Debt / 

Company 12/31/16 Week Hi Cap Debt Cash Value Mkt Cap LTM CY2015 CY2016 LTM CY2015 CY2016

BAE Systems, plc $7.29           93.4% $23,135 $5,836 $3,292 $25,705           25.2% 1.1x 1.0x 1.1x 11.8x 11.1x 9.6x

General Dynamics Corporation 174.49                  96.9% 53,136        3,886          2,303          54,719                    7.3% 1.8x 1.7x 1.7x 11.7x 11.7x 11.4x

Harris Corporation 103.47                  96.2% 12,859        4,486          284            17,062                  34.9% 2.3x 2.7x 2.3x 10.2x 11.8x 10.9x

L-3 Communications Holdings, Inc. 153.41                  94.8% 11,860        3,342          411            14,863                  28.2% 1.4x 1.4x 1.4x 12.1x 13.3x 12.4x

Lockheed Martin Corporation 252.37                  93.5% 73,939        14,304        2,895          85,455                  19.3% 1.7x 1.9x 1.8x 12.4x 13.6x 12.6x

Northrop Grumman Corporation 233.80                  92.1% 41,210        6,390          1,103          46,497                  15.5% 2.0x 2.0x 1.9x 13.2x 13.1x 13.1x

Raytheon Company 142.80                  93.6% 41,933        5,334          2,804          44,829                  12.7% 1.9x 1.9x 1.8x 12.2x 13.7x 12.0x

Median:           93.6%           19.3% 1.8x 1.9x 1.8x 12.1x 13.1x 12.0x

Mean:           94.4%           20.5% 1.7x 1.8x 1.7x 11.9x 12.6x 11.7x

(USD in millions, except share price)

Company LTM CY2015 CY2016 14 /  15 15 /  16 LTM CY2015 CY2016 LTM CY2015 CY2016

BAE Systems, plc $22,686 $24,756 $22,884             2.9%          (7.6%) $2,183 $2,306 $2,665         9.6%          9.3%          11.6%

General Dynamics Corporation 30,929        31,469        31,417                    2.0%          (0.2%) 4,692          4,660          4,794                15.2%        14.8%          15.3%

Harris Corporation 7,410          6,376          7,332                    28.6%           15.0% 1,678          1,444          1,562                22.6%        22.6%          21.3%

L-3 Communications Holdings, Inc. 10,393        10,466        10,310                 (4.7%)          (1.5%) 1,226          1,118          1,202                11.8%        10.7%          11.7%

Lockheed Martin Corporation 50,612        46,132        46,702                    1.2%             1.2% 6,869          6,292          6,796                13.6%        13.6%          14.6%

Northrop Grumman Corporation 23,805        23,526        24,027                 (1.9%)             2.1% 3,511          3,543          3,547                14.7%        15.1%          14.8%

Raytheon Company 24,159        23,247        24,429                    1.8%             5.1% 3,676          3,283          3,729                15.2%        14.1%          15.3%

Median:             1.8%             1.2% 14.7% 14.1% 14.8%

Mean:             4.3%             2.0% 14.7% 14.3% 14.9%

Defense

Market / Enterprise Value EV Multiples

Revenues EBITDA

Profitability

Revenue Growth EBITDA EBITDA Margin



Public Company Stock Performance – Government Services

Source: Capital IQ as of 12/31/2016

(1) Figures adjusted to reflect merger of CSGov and SRA International on a proforma basis. CY2015 and CY2016 reflect FY2015 and FY2016 (FYE March) revenue and EBITDA.

(2) Figures adjusted to reflect acquisition of TASC as if the transaction occurred on January 1, 2014

(3) Figures adjusted to reflect acquisition of Lockheed Martin IS&GS on a proforma basis
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(USD in millions, except share price)

Price % of 52 Market Ent. Debt / 

Company Ticker 12/31/16 Week Hi Cap Debt Cash Value Mkt Cap LTM CY2015 CY2016 LTM CY2015 CY2016

Booz Allen Hamilton BAH $36.12           93.7% $5,399 $1,563 $307 $6,655           29.0% 1.2x 1.2x 1.2x 12.8x 13.5x 12.5x

CACI International, Inc. CACI 124.60                  93.2% 3,038          1,416          50              4,404                    46.6% 1.1x 1.3x 1.1x 12.8x 14.4x 12.3x

CSRA, Inc. 
(1)

CSRA 31.73                    96.6% 5,186          2,789          68              7,935                    53.8% 1.6x 1.5x 1.6x 8.9x 9.1x 9.0x

Cubic CUB 48.65                    96.1% 1,318          441            210            1,549                    33.5% 1.1x 1.1x 1.0x 13.1x 14.8x 11.4x

Engility Holdings, Inc. 
(2)

EGL 34.30                    87.6% 1,261          1,082          61              2,295                    85.7% 1.1x 1.0x 1.1x 12.8x 11.7x 12.2x

ICF International, Inc. ICFI 54.50                    91.5% 1,033          281            10              1,305                    27.2% 1.1x 1.2x 1.1x 11.9x 12.0x 11.2x

Leidos Holdings, Inc. 
(3)

LDOS 50.97                    85.7% 7,664          3,476          449            10,705                  45.4% 1.1x 1.0x 1.1x 12.6x 11.0x 12.8x

ManTech International Corporation MANT 41.59                    91.4% 1,603          -             71              1,532                       - % 1.0x 1.0x 0.9x 12.3x 13.2x 12.5x

NCI, Inc. NCIT 13.95                    91.1% 189            -             0                189                         - % 0.6x 0.6x 0.6x 6.5x 6.6x 6.7x

SAIC SAIC 84.75                    95.0% 3,719          1,059          203            4,575                    28.5% 1.0x 1.1x 1.0x 13.3x 14.5x 13.5x

Median:           92.4%           39.4% 1.1x 1.1x 1.1x 12.7x 12.6x 12.3x

Mean:           92.2%           43.7% 1.1x 1.1x 1.1x 11.7x 12.1x 11.4x

(USD in millions, except share price)

Company Ticker LTM CY2015 CY2016 14 /  15 15 /  16 LTM CY2015 CY2016 LTM CY2015 CY2016

Booz Allen Hamilton BAH $5,550 $5,324 $5,615          (0.1%)             5.5% $520 $495 $531         9.4%          9.3%            9.5%

CACI International, Inc. CACI 3,995          3,336          4,187                   (2.9%)           25.5% 343            306            357                    8.6%          9.2%            8.5%

CSRA, Inc. 
(1)

CSRA 5,077          5,444          5,031                       NA           (7.6%) 887            869            880                  17.5%        16.0%          17.5%

Cubic CUB 1,462          1,426          1,479                      1.2%             3.7% 118            104            136                    8.1%          7.3%            9.2%

Engility Holdings, Inc. 
(2)

EGL 2,107          2,200          2,083                 (11.9%)          (5.3%) 180            196            188                    8.5%          8.9%            9.0%

ICF International, Inc. ICFI 1,176          1,132          1,192                      7.8%             5.3% 110            109            116                    9.3%          9.6%            9.7%

Leidos Holdings, Inc.
 (3)

LDOS 9,699          11,105        9,571                       NA         (13.8%) 849            972            837                    8.8%          8.8%            8.8%

ManTech International Corporation MANT 1,610          1,550          1,614                 (12.6%)             4.1% 124            116            123                    7.7%          7.5%            7.6%

NCI, Inc. NCIT 329            333            324                        5.1%          (2.9%) 29              29              28                      8.9%          8.6%            8.6%

SAIC SAIC 4,495          4,315          4,511                    11.1%             4.5% 345            315            340                    7.7%          7.3%            7.5%

Median:             0.5%             3.9% 8.7% 8.8% 8.9%

Mean:          (0.3%)             1.9% 9.4% 9.2% 9.6%

Revenue Growth EBITDA EBITDA Margin

Government Services

Market / Enterprise Value EV Multiples

Revenues EBITDA

Profitability



Public Company Stock Performance – Commercial Aerospace

Source: Capital IQ as of 12/31/2016

(1) Figures adjusted for restructuring expenses

(2) Figures adjusted for excess inventory reserves and rental expenses
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(USD in millions, except share price)

Price % of 52 Market Ent. Debt / 

Company 12/31/16 Week Hi Cap Debt Cash Value Mkt Cap LTM CY2015 CY2016 LTM CY2015 CY2016

AAR Corporation 
(1)

$34.24           88.4% $1,174 $161 $53 $1,283           13.7% 0.8x 0.8x 0.7x 10.6x 16.0x 9.6x

Airbus Group SE 65.21                    96.3% 50,372        12,723        9,286          53,819                  25.3% 0.7x 0.8x 0.8x 10.6x 9.9x 8.5x

B/E Aerospace, Inc. 59.79                    99.0% 6,075          2,036          126            7,985                    33.5% 2.8x 2.9x 2.8x 13.2x 13.6x 13.0x

The Boeing Company 156.96                  98.1% 96,870        10,456        9,629          97,758                  10.8% 1.0x 1.0x 1.0x 12.8x 10.9x 12.8x

Bombardier, Inc.
 (2)

1.59                     93.4% 3,486          9,047          3,770          10,973                259.5% 0.6x 0.6x 0.7x 17.1x 15.5x 14.0x

HEICO Corporation 78.64                    95.5% 5,294          458            43              5,893                      8.7% 4.3x 4.8x 4.2x 17.8x 20.2x 17.9x

Hexcel Corporation 51.70                    93.8% 4,744          675            46              5,373                    14.2% 2.7x 2.9x 2.7x 12.1x 13.1x 11.7x

KLX, Inc. 
(1)

45.60                    96.5% 2,394          1,181          298            3,278                    49.3% 2.2x 2.1x 2.1x 15.1x 16.3x 14.2x

LMI Aerospace, Inc. 8.18                     79.8% 110            250            2                359                    227.6% 1.0x 1.0x 1.0x 9.4x 8.9x 8.9x

Rockwell Collins, Inc. 93.68                    97.0% 12,228        2,122          340            14,016                  17.4% 2.7x 2.7x 2.6x 11.6x 11.9x 10.6x

TransDigm Group, Inc. 249.68                  84.8% 13,320        10,279        1,587          22,011                  77.2% 6.9x 7.8x 6.7x 15.2x 17.6x 14.1x

Triumph Group, Inc. 
(1)

26.75                    65.0% 1,325          1,619          36              2,908                  122.2% 0.8x 0.7x 0.8x 6.9x 5.6x 7.7x

Wesco Aircraft Holdings, Inc. 
(2)

15.00                    95.1% 1,485          852            77              2,260                    57.4% 1.5x 1.5x 1.5x 12.1x 12.9x 11.2x

Woodward, Inc. 69.47                    97.2% 4,288          727            81              4,934                    17.0% 2.4x 2.5x 2.4x 15.2x 15.2x 14.5x

Median:           91.4%           66.7% 2.2x 2.3x 2.1x 12.8x 13.4x 12.1x

Mean:           95.3%           29.4% 1.9x 1.8x 1.8x 12.5x 13.4x 12.2x

(USD in millions, except share price)

Company LTM CY2015 CY2016 14 /  15 15 /  16 LTM CY2015 CY2016 LTM CY2015 CY2016

AAR Corporation 
(1)

$1,673 $1,614 $1,713          (0.3%)             6.1% 121            80              $133         7.3%          5.0%            7.8%

Airbus Group SE 72,152        69,997        67,741                 (4.8%)          (3.2%) 5,064          5,460          6,363                  7.0%          7.8%            9.4%

B/E Aerospace, Inc. 2,862          2,730          2,893                      5.0%             6.0% 606            587            616                  21.2%        21.5%          21.3%

The Boeing Company 94,858        96,114        94,356                    5.9%          (1.8%) 7,619          9,003          7,659                  8.0%          9.4%            8.1%

Bombardier, Inc.
 (2)

16,976        18,172        16,591                 (9.6%)          (8.7%) 644            708            782                    3.8%          3.9%            4.7%

HEICO Corporation 1,376          1,227          1,406                      8.2%           14.7% 332            291            330                  24.1%        23.7%          23.5%

Hexcel Corporation 1,986          1,861          2,018                      0.3%             8.4% 444            409            460                  22.3%        22.0%          22.8%

KLX, Inc. 
(1)

1,507          1,567          1,541                   (1.8%)          (1.7%) 218            201            230                  14.5%        12.8%          14.9%

LMI Aerospace, Inc. 350            375            350                     (3.3%)          (6.6%) 38              40              40                    10.9%        10.7%          11.5%

Rockwell Collins, Inc. 5,259          5,187          5,293                      0.7%             2.1% 1,210          1,180          1,318                23.0%        22.7%          24.9%

TransDigm Group, Inc. 3,171          2,822          3,287                    16.1%           16.5% 1,446          1,249          1,560                45.6%        44.3%          47.5%

Triumph Group, Inc.  
(1)

3,740          3,909          3,685                      4.4%          (5.7%) 424            517            375                  11.3%        13.2%          10.2%

Wesco Aircraft Holdings, Inc. 
(2)

1,477          1,484          1,477                   (1.4%)          (0.4%) 187            176            201                  12.7%        11.8%          13.6%

Woodward, Inc. 2,023          1,996          2,030                   (3.1%)             1.7% 324            324            339                  16.0%        16.2%          16.7%

Median:             1.2%             1.9% 16.3% 16.1% 16.9%

Mean:             0.0%             0.6% 13.6% 13.0% 14.3%

Market / Enterprise Value EV Multiples

Commercial Aerospace

Revenues EBITDA

Profitability

Revenue Growth EBITDA EBITDA Margin



Bluestone Capital Partners is a boutique investment banking firm that provides advisory services to

middle-market companies on mergers and acquisitions, divestitures, and other corporate finance

transactions. Over the past two decades our firm’sprincipals have advised on more than 150

transactions in the aerospace, defense, and government markets. Our principals believe that to

enhance shareholder value in today’srapidly changing market, corporations, business owners,

executives, and investors must have trusted, insightful, and unbiased advice and counsel. Our

executives are passionate about the industries they serve, and they have a proven track record

advising clients through dynamic business cycles.

About Bluestone Capital Partners

Susan Gabay
Managing Director

sgabay@bluestonecapitalpartners.com

Greg Van Beuren
Managing Director

gvanbeuren@bluestonecapitalpartners.com

Bluestone Capital Partners
1650 Tysons Boulevard, Suite 1530

McLean, Virginia 22102

p. (703) 462-5600

f. (703) 852-4496

Select Recent Bluestone Transactions Firm Leadership

Michael Ivey
Senior Vice President

mivey@bluestonecapitalpartners.com

John Allen
CEO

jallen@bluestonecapitalpartners.com

Bob Kwaja
Vice President

bkwaja@bluestonecapitalpartners.com

Provider of information 

technology support services 

focused on government 

science and engineering 

environments 

has been acquired by

Garrett Asta
Associate Vice President

gasta@bluestonecapitalpartners.com
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Provider of specialized 

engineering in areas of ASW 

and advanced undersea 

surveillance

Bill Mutryn
Chief Strategy Officer

wmutryn@bluestonecapitalpartners.comProvider of software 

engineering, agile 

development, and cyber 

security solutions to the 

Intelligence Community

has been acquired by
Valuation Opinion

a portfolio investment

Provider of a range of defense 

technology, engineering, and 

communications products and 

services

Science & 

Engineering business

a portfolio 

company of 

has been acquired by


