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EARNINGS

• Prior headwinds, including slow awards, 
Omicron, the CR, and supply chain concerns, 
continued into the current quarter. Longer-
term, there is generally a view that increased 
awareness of near-peer threats is supportive 
of a robust funding environment. 

• Demand for talent, particularly cleared, is 
continually a key concern. 

• In comparison to prior quarters, there was less 
discussion about M&A, though it remains 
a key element of capital deployment, and 
transactions, though lower, remain robust. 
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VALUATIONS

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

STOCK PERFORMANCE VS. MARKET
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Highlander Partners, a Dallas PE firm, launched High Point 
Aeronautics to pursue the rapidly evolving C-UAS industry 
by acquiring and developing operating companies, emerging 
technologies, and industry experts.

Axiologic acquired Data Intelligence Technologies, 
specializing in data science, cybersecurity, and artificial 
intelligence. The transaction was Axiologic’s second in less 
than 18 months.

Clearshark announced plans to acquire FedBiz IT Solutions. 
FedBiz IT is a provider of IT capabilities via many contract 
vehicles, including NASA SEWP V, Army ITES-SW2, Army 
ADMC-3, SEC Blanket Order Agreement.

Two Six Technologies, a Carlyle portfolio 
company, acquired Thresher Ventures, a 
software company with unique products 
that detect, analyze, and predict media 

manipulation by foreign governments. Thresher combines its 
technical capabilities in software development, one-of-a-kind 
data sets, machine learning, natural language processing, 
research, and proprietary data science methodologies 
to alert its users when foreign governments manipulate 
the information space. On April 5, it purchased River Loop 
Technologies, a provider of technical expertise in cybersecurity 
and embedded systems with capabilities in hardware reverse 
engineering, wireless systems, embedded devices, and IoT.

MAY
2

Definitive Logic, a Blue Delta Capital 
Partners portfolio company, acquired Digital 
Mobilizations, a digital transformation firm 
serving the DoD and IC. 

APR
24

Castellum (OTC: ONOV) closed its acquisition 
of Lexington Solutions Group, a government 
contractor focused on information operations. 
The transaction pushes Castellum above $43 

million of annualized revenue. 

APR
18

ERC, a Brightstar Capital Partners portfolio 
company, announced plans to merge with 
Oasis Systems to expand and scale advanced 
engineering, cybersecurity, and technology-

focused consulting solutions for global aerospace and 
defense companies.

APR
13

Avantus Federal, a NewSpring portfolio 
company, acquired Far Ridgeline Engagements, 
a  provider of highly differentiated and tailored 
operational, training, and technical solutions 

supporting national security missions. 

MAY
3

Parsons announced its upcoming acquisition 
of Xator for $400 million, or approximately 
10.7x 2023 EBITDA, after accounting for tax 
benefits of $57 million. With nearly 90% of the 
staff holding security clearances, the company 
develops full-spectrum Command, Control, 

Communications, Computers, Intelligence, Surveillance, 
and Reconnaissance (C4ISR) solutions, including integrated 
electronic and technical security systems, operations centers, 
force protection systems, cybersecurity, biometrics, and cUAS 
for global customers.

MAY
23

Sigma Defense, a Sagewind Capital 
portfolio company, acquired Sub U Systems, 
a leading manufacturer of deployable 
tactical edge-of-network route, switch, 
and computing technology for commercial, 
government, and military use.

MAY
17

Carlyle announced its upcoming acquisition 
of ManTech for approximately $4.2 billion 
or 15.6x estimated 2023 EBITDA. $96 per 
share is a 32% premium to the share price 
the day before media reports of potential 
transactions and a 17% premium to the 

closing price before the announcement. 

MAY
16

LookingGlass Cyber Solutions acquired 
Next5, a business intelligence and strategic 
advisory firm. It also appointed Bryan Ware, 
Next5 founder and CEO, as its CEO.

MAY
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Enlightenment Capital made a strategic investment in PM 
Consulting Group, a provider of international development, 
healthcare, and complex program management services to 
USAID, DHA, DoD, and other Federal customers.

PCS-Mosaic Holdings acquired four ASRC 
Federal intelligence solutions companies and 
launched its Athenix business to expand its IC 
footprint dramatically. In the transaction, ASRC 
federal acquired an equity interest in PCS-
Mosaic. 

APR
12

Blue Air Training Corp. and Top Aces Corp. 
combined to create a leading provider of Joint 
Terminal Attack Control and Close Air Support 
training in support of combat readiness. 

MAR
30

cBEYONData, a Bluestone Investment 
Partners portfolio company, acquired Alta 
Via Consulting, a provider of ERP consulting 
services and an SAP development partner with 
SAP, process, industry, and design knowledge.

MAR
29

Mission Critical Partners, an Egis Capital 
Partners portfolio company, acquired 
RKV Technologies, a managed services 
provider including data integration, network 
management, and cybersecurity to state 
and local governments. On March 16, MCP 

acquired Secure Halo, a cybersecurity firm providing an all-
encompassing approach to enterprise risk and managing 
cybersecurity for federal, state, and local government 
agencies and commercial entities.

MAR
22

Saalex acquired Netsimco, an IT services 
and tech support provider in the aerospace 
and DoD markets. 

MAR
15

Tetra Tech acquired Axiom Data Science, a 
firm with expertise in managing and analyzing 
oceanic and ecological data associated with 
climate change. Customers include NOAA 
and NASA. 

MAR
8

Booz Allen Hamilton announced its 
upcoming acquisition of EverWatch, which 
builds and operates mission-critical classified 
platforms to defend against increasingly 
sophisticated national cyber threats. On April 
19, it announced a strategic investment in 

Reveal Technology, a visual analytics and edge AI company. 
On March 22, it invested Synthetaic, an AI company that 
provides AI-enabled solutions without the traditional 
dependency on human-labeled data. On April 6, it announced 
the sale of its Middle East and North Africa management 
consulting business to focus on the U.S. Government. 

MAR
16

BigBear.ai acquired ProModel Corporation, a 
simulation-based predictive analytics software 
provider for manufacturing, healthcare, 
shipbuilding, and other industries. It previously 
acquired ProModel’s Government Services 
business. 

APR
11

Bart & Associates received an investment 
from Battle Investment Group to support its 
long-term expansion with Federal clients 
and continued investments in leading-edge 
technologies.

APR
8

DMI, an OceanSound Partners portfolio 
company, acquired Aurotech, a provider of data 
science and engineering services to the federal 
civilian and healthcare communities. 

APR
7

NowVertical acquired Allegient Defense, 
a provider of technical expertise related to 
cloud computing, data analytics, artificial 
intelligence/machine learning, directed 
energy, autonomous aerial vehicles, and next-
generation weapons systems.

APR
6
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GUIDANCE & BOOK-TO-BILL

BAH

CACI

ICF

Leidos

ManTech

Maximus

Parsons

Vectrus

Revenue growth: 5.0 – 9.0%, 
EPS: $4.15 - $4.45
 
Revenue: $6.2 - $6.25 billion, 
EPS: $17.51 - $17.93

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: 
$4.07 - $4.57

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

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

Actual: Revenue: $8.36 
billion, EPS: $4.21

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

1.36x

1.5x

1.27x

1.2x

1.0x

Federal Solution - 1.3x

1.0x

company CURRENT GUIDANCE PRIOR GUIDANCE 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.


