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EARNINGS

• Many, but not all, companies underperformed 
analyst expectations for the quarter.  

• Companies noted several headwinds, 
including the CR and its impact on awards 
and tasking, awards under protest, Omicron 
stopping in-person meetings, reducing 
facility utilization, and increasing PTO.  

• Companies remain focused on M&A 
as a pillar of capital deployment. Most 
companies noted current leverage ratios 
and remaining financing capacity. Valuations 
remain elevated, and companies indicated 
restraint and possibly reduced acquisitions 
going forward.  

The following companies are included for any periods in which 
they were public - Booz Allen Hamilton, CACI, CSRA/SRA, Engility, 
Exelis, ICF, Leidos, ManTech, NCI, PAE, Parsons, Perspecta, SAIC, 
Vectrus and VSE.
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VALUATIONS

GOVERNMENT CONTRACTING EBITDA MULTIPLE

STOCK PERFORMANCE VS. MARKET
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The following companies are included for any periods in which they were public - 
Booz Allen Hamilton, CACI, CSRA/SRA, Engility, Exelis, ICF, Leidos, ManTech, NCI, PAE, 
Parsons, Perspecta, SAIC, Vectrus and VSE.
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Tyto Athene, an Arlington Capital Partners portfolio 
company, acquired Qbase, a pure-play provider of network 
modernization solutions and IT digital transformation services 
to the DoD and the National Security sector, including the FBI, 
where it supports both mission-focused work and enterprise 
modernization initiatives.

Octo, an Arlington Capital Partners portfolio company,  
acquired B3 Group, a provider of enterprise-level application 
modernization leveraging low-code/no-code software and 
platforms such as Salesforce, Microsoft Power Platform, Pega, 
and ServiceNow; large-scale data governance, integration, 
and analytics; and cloud engineering and operations to 
federal healthcare customers.

Redhorse Corporation announced a minority investment 
by Blue Delta Capital Partners, furthering enhancements to 
its leadership team. Redhorse provides digital transformation 
solutions to the federal government. 

Vectrus and Vertex, an American 
Industrial Partners portfolio company, 
announced their upcoming all-stock merger. 
The transaction creates a company with 

significant scale and improved competitive positioning, an 
enhanced portfolio of technologies and solutions, $20 million 
in clearly identified cost synergies and incremental revenue 
opportunities. Vertex shareholders will own approximately 
38% of the company, and Vectrus shareholders, 38%. The 
transaction implies a value of roughly $2.1 billion for Vertex 
or 9.5x 2021 EBITDA after cost synergies and existing Vertex 
tax attributes of $160 million. 
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GCOM acquired ASR Analytics, a provider 
with expertise in artificial intelligence 
(AI), machine learning (ML), and advanced 
analytics for federal, state and local 

governments and higher education institutions. ASR is 
GCOM’s seventh acquisition since 2018 and its second in the 
data analytics space.

JAN
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Leidos announced an investment in 
HawkEye 360, a commercial provider of 
space-based radio frequency data and 
analytics. The companies will share data and 

combine efforts in data and analytical services. On February 
15, Leidos announced plans to divest its Aviation & Missile 
Solutions, a part of Dynetics, for $18 million. 
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Gunnison Consulting Group, backed 
by Blue Delta Capital Partners, acquired 
CENTERPOINT, Inc., a leading pure-play 
cybersecurity solutions provider.

FEB
24

Applied Insight, backed by The Acacia 
Group, acquired Bridges Inc., specialists in 
cyber security, network engineering, and big 
data analytics for the intelligence community. 

FEB
17

Aeyon, an Enlightenment Capital portfolio 
company, acquired Manufacturing Technology 
Solutions and Marick Group. 

FEB
14

CACI acquired ID Technologies, expanding 
its secure network modernization capabilities 
with CSFC software equipping U.S. 
Government workers with modern devices 

to operate virtually anywhere within essential systems that 
are vital to national security. IDT was previously a portfolio 
company of The Acacia Group. 
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Enlightenment Capital acquired 
Boecore, a technology solutions provider to 
customers within the space, missile defense, 
hypersonics, and strategic deterrent mission 

areas. Boecore will serve as Enlightenment’s latest platform 
company as the firm builds a premium provider of emerging 
space and strategic defense technologies.

JAN
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Booz Allen Hamilton announced its 
upcoming acquisition of EverWatch, an 
Enlightenment Capital portfolio company. 
EverWatch is a provider of advanced solutions 

to the defense and intelligence communities. The acquisition 
complements Booz Allen’s AI and cyber portfolio and 
accelerates the delivery of classified software development 
and analytics capabilities.
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Acclaim Technical Services acquired Entegra Systems, 
Hanover, a Maryland-based cyber technology solutions 
provider supporting defense, intelligence, and national 
security missions. Blue Delta Capital Partners back ATS. 

Washington Harbour Partners 
acquired CollabraLink Technologies, a digital 
transformation services firm with capabilities 
including human-centered design, agile and 

devsecops, intelligent automation, AI, and associated mission 
support with a deep focus on low code automation platforms. 
The transaction follows WHP’s recent acquisition of Telesto 
Group, an IT firm with capabilities in program management, 
process improvement, business transformation, supply chain, 
SAP technical strategy, architecture, and implementation.   

DEC
30

The Carlyle Group acquired CNSI from 
Alvarez & Marsal Capital Partners. CNSI 
develops, implements, operates, and maintains 
mission-critical systems for Medicaid, 

Medicare, and related health programs through claims and 
encounter processing, provider enrollment, analytics, program 
integrity, interoperability, and other solutions. 

DEC
2

Cherokee Federal, a division of 
Cherokee Nation Businesses, acquired 
Preting Consulting, a provider of solutions, 
analysis and training topics to detect, identify 

and disrupt terrorist operations, insider threats, and others 
targeting vital U.S. Interests. Customers include the armed 
forces, law enforcement, and intelligence agencies. 

NOV
29

ANSER acquired InTec, a provider of 
technical and management expertise 
across the federal government, including 
intelligence, civil, and defense agencies. 

With the acquisition of InTec, ANSER broadens its capabilities 
as a leading public service not-for-profit providing systems 
engineering and integration, intelligence operations, mission 
assurance, and program management expertise in national 
security, homeland security, and public policy.

DEC
16

Peraton spinoff Arcfield announced its 
new name. Like Peraton, Arcfield is a Veritas 
portfolio company. 

DEC
14

ICF announced its upcoming acquisition of 
Creative Systems and Consulting, a provider 
of IT modernization and digital transformation 
solutions to U.S. federal agencies. The 270 

person team brings expertise in Salesforce and the Microsoft 
and ServiceNow platforms. 

DEC
13

Systems Planning and Analysis 
acquired Arena Technologies, a specialized 
provider of systems engineering and trust 
advisory services to the space and national 

intelligence community and related customers. The acquisition 
follows SPA’s transaction with Arlington Capital Partners. 
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ManTech acquired Technical and 
Management Assistance Corporation. TMAC 
provides advanced data engineering services 
and solutions to the IC, including systems 

engineering, data collection and governance, analytics, and 
mission management system. The transaction follows its late 
2021 $350 million acquisition of Gryphon Technologies, its 
largest ever. 

JAN
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GUIDANCE & BOOK-TO-BILL

BAH

CACI

ICF

Leidos

ManTech

Maximus

Parsons

Vectrus

VSE

Revenue growth: 5.7-7.2%, EPS: 
$4.10 - $4.30

Revenue: $6.3 – $6.4 billion, 
EPS: $18.14 – $18.57

Revenue: $1.7 – $1.76 billion, 
EPS: $5.15 – $5.45

Revenue: $13.9 – $14.3 billion, 
EPS: $6.10 – $6.50

Revenue: $2.6 – $2.7 billion, 
EPS: $3.42 – $3.60

Revenue: $4.5 - $4.7 billion, EPS: 
$5.07 - $5.37

Revenue: $3.7 - $3.9 billion, 
EBITDA: $315 – $345 million

Revenue: $1.82 - $1.86 billion, 
EPS: $4.57 – $4.93 million

P) Revenue growth: 7-10%, 
EPS: $4.10 - $4.30

P) Revenue: $6.2 – $6.4 
billion, EPS: $18.00 – $18.83

A) Revenue: $1.55 billion, 
EPS: $4.82

A) Revenue: $13.74 billion, 
EPS: $6.6

A) Revenue: $2.55 billion, 
EPS: $3.71

(P) Revenue: $4.4 - $4.6 
billion, EPS: $5.07 - $5.37

A) Revenue: $3.66 billion, 
EBITDA: $310

A) Revenue: $1.784 billion, 
EPS: $4.77

A) Revenue: $751 million, 
EPS: $2.34

1.28x

1.6x

1.45x

1.1x

1.1x

Federal Solutions - 1.3x 

1.0x

C) 2.8x, T) “a lot of 
flexibility to deploy”

C) 2.91x

C) 3.8x, T) 3.0x

C) 0.9x, T): 2.5x – 3.0x.

 
C) 2.5x

C) 0.8x, T) 2-2.5x, 
“stretch up to” 3x

C) 1.2x

C) 3.9x

company CURRENT GUIDANCE Comparison  
(P = Prior Guidance, A = Actual)

Leverage  
(C = Current, T = Target)

LTM BOOK-TO-BILL

Leverage note: If stated on earnings call or in a press release, it’s included.  
For Leidos, the target was included on call, so current was calculated. Ratios, EBITDA vs. EBIT, may vary.


