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MARKET THEMES

• M&A continues unabated with a number of 
public companies, including ManTech, CACI, ICF, 
Parsons and Booz Allen Hamilton, announcing 
transactions. Details are below. Additionally, 
most indicated continued M&A activity as an 
element of capital deployment. 

• Bookings were mixed with some companies 
noting weaker bookings and others more normal 
levels. Intel, in particular, remains slow. 

• Analyst questions included exposure to supply 
chain, wage inflation, and attrition. Broadly, 
companies have had modest exposure to 
supply chain issues with the impact expected 
to be muted as products remain required and 
challenges are leading to delays more than 
cancellations. Human capital remains critical 
and a limiting factor on growth. That being said, 
conditions haven’t changed as dramatically as 
other industries, given an expectation of being 
able to pass along a level of wage inflation and 
more normal levels of attrition. 

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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GOVERNMENT CONTRACTING EBITDA MULTIPLE
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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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BlueHalo, an Arlington Capital Partners 
portfolio company, acquired Asymmetrik Ltd., 
a developer of OSINT technologies enabling 
collection and analysis of publicly available 

information used in advanced programs by the IC. The transaction 
follows its November 8 acquisition of Citadel Defense Company. 
Citadel develops advanced counter-unmanned aerial systems 
technology utilized by DoD and IC customers. 

NOV
23

ManTech announced its upcoming $350 
million acquisition of Gryphon Technologies 
from AE Industrial Partners. With expertise in 
model-based systems engineering, predictive 

analytics, data/computational science, and cloud engineering 
solutions, Gryphon adds over 1,500 skilled employees and 
expands ManTech’s DoD footprint and suite of offerings with 
signature digital engineering solutions.

Jacobs announced its upcoming acquisition of BlackLynx, 
a provider of software-enabled solutions and products in 
edge computing, hybrid-cloud infrastructure, and collection 
automation. The transaction expands Jacobs’ IC position.

NOV
1

Sev1Tech, an Enlightenment Capital portfolio 
company, acquired Geocent, a provider 
of DevSecOps and engineering services 
supporting missions across agencies. 

Digital Management Holdings (“DMI”) received a strategic 
investment from OceanSound Partners. DMI provides digital 
transformation and managed mobility solutions to commercial 
and government customers.

OCT
26

Amentum, a portfolio company of American 
Securities and Lindsay Goldberg, announced 
its upcoming acquisition of PAE, creating one 
of the largest providers of services to U.S. 

federal and allied governments, with more than $9 billion 
of combined revenue and capabilities spanning synthetic 
training, sensor-based technologies, intelligence, cyber 
and IT, spectrum and electronic warfare, space operations, 
environmental solutions, asset management, and mission 
support. The all-cash transaction implies an enterprise value 
of approximately $2 billion or 9.2x LTM EBITDA. The $10.05 
per share price is an approximate 70% premium to the prior 
trading price. 

OCT
25

Buchanan & Edwards acquired RenXTech, 
a company delivering cyber, technical, 
analytical, and operational support to critical 
missions within the Federal Government and 

commercial sectors. 

NOV
16

Enlightenment Capital unveiled its 
“NextGen Leaders of GovTech” initiative, 
which will commit up to $50 million for 
aerospace, defense, government, and 

technology companies with $10-50 million in annual revenue 
that are led by minority or women executives. 

NOV
15

CACI announced its upcoming $275 million 
acquisition of SA Photonics, broadening 
its capabilities as a leading US-based FSO 
laser communications provider supporting 

space, airborne, and terrestrial missions to U.S. government 
and commercial customers. The announcement followed its 
October 28 earnings call where CACI announced the $120 
million acquisition of two companies providing capabilities 
including open source intelligence solutions, specialized 
cyber and satellite communications to sensitive government 
customers. Bluestone Analytics is focused on open-source 
intel in the dark web. The other company was not disclosed. 

NOV
3

ICF announced its acquisition of ESAC, 
a provider of advanced health analytics, 
research data management, and 
bioinformatics solutions to U.S. federal 

health agencies, including CMS, NIH, VA, and FDA. 

NOV
2
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Guidehouse closed its acquisition of Dovel 
Technologies from Macquarie Capital adding 
expertise in health, human services, and 
public safety with cutting-edge technologies 

in advanced data analytics and artificial intelligence, 
enterprise digital modernization and system integration, and 
cloud adoption and infrastructure optimization. 

OCT
18

Guidehouse closed its acquisition of Dovel 
Technologies from Macquarie Capital adding 
expertise in health, human services, and 
public safety with cutting-edge technologies 

in advanced data analytics and artificial intelligence, 
enterprise digital modernization and system integration, and 
cloud adoption and infrastructure optimization. 

Aeyon was formed via the merger of Sehlke Consulting and 
Artlin Consulting with backing by Enlightenment Capital. 
The combined company delivers specialized capabilities and 
tailored solutions with over 450 employees.

SEP
30

Criterion Systems acquired SAGE Black 
Consulting and Contracting, a provider of 
a full spectrum of software engineering 
services to the GEOINT/SIGINT, space and 

cyber domains with a growing AI/ML presence. 

SEP
28

Peraton acquired the as-a-service (aaS) 
business of ViON Corporation, enhancing 
its offerings in the design, delivery, and 
governance of critical IT infrastructure for 

its government customers. The transaction adds key leaders, 
cleared employees, and contracts across the DoD, civilian 
agencies, and state governments.

SEP
22

Sagewind Capital invested in Federal 
Advisory Partners, a strategy consulting 
firm serving public and private sector 
organizations, and the federal healthcare 

market, including the Veterans Health Administration, and 
Defense Health Agency.

SEP
15

Capgemini Government Solutions 
announced its upcoming acquisition of VariQ, 
adding software development, cybersecurity 
and cloud service capabilities for federal 

government clients. 

SEP
14

Cerberus Capital Management acquired 
NetCentrics, a contractor with expertise 
in cybersecurity, enterprise information 
technology, and telecommunications for the 

federal government and private industry.

OCT
12

Arlington Capital Partners announced its 
upcoming acquisition of Systems Planning 
and Analysis and plans to combine it with 
portfolio company MCR. The combined 

company will have over 1,200 employees, $350 million in 
revenue and 125 proprietary software tools. MCR itself was 
acquired by Arlington in August and provides services in cost 
analysis, engineering, and software development to U.S. 
government agencies and certain international customers.

OCT
6

MasterPeace Solutions acquired Full 
Suite Solutions, a provider of software and 
services to Northern Virginia intelligence 
community clients. 

OCT
5

CGI acquired Array Holding Company, a 
provider of digital services that optimize 
mission performance for the DoD and other 
government organizations. The acquisition 

expands CGI Federal’s footprint strategic markets, including 
USAF and Space Command and adds digital modernization 
and DevOps capabilities. 

OCT
4
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Booz Allen Hamilton exercised an option 
to buy the remainder of Tracepoint, a leading 
digital forensics and incident response 
company, after making an initial investment 

in January. The transaction is part of a broader capital 
deployment strategy to accelerate Booz Allen’s entry and 
advancement in critical technology areas.

SEP
13

VTG acquired ASSETT, Inc., a provider 
of force modernization and digital 
transformation solutions, adding AI-enabled 
undersea warfare and unmanned systems 

capabilities to its portfolio. 

AUG
25

Two Six Technologies, a Carlyle portfolio 
company, acquired Trusted Concepts, a 
provider of software engineering, cyber, and 
advanced analytics solutions to customers in 

the Intelligence Community. The acquisition was the first by 
Two Six since its February 2021 formation by the Carlyle Group. 

AUG
24

Data Society acquired Restless Creation, 
expanding its existing training academies, 
furthering its position as the preeminent 
provider of training and up-skilling of 

professional staff to create future-ready employees.

AUG
18

Castellum acquired Specialty Systems, Inc. a 
provider of mission support to the Navy at Joint 
Base McGuire-Dix-Lakehurst in the areas of 
software engineering, cyber security, systems 

engineering, program support, and network engineering.

AUG
16

Vertex Aerospace, an American Industrial 
Partners portfolio company, announced its 
upcoming acquisition of Raytheon’s Defense 
Training, Professional Services, Mission 

Critical Solutions, and Modernization and Sustainment 
business lines, adding scale and diversity.

SEP
10

Bluestone Investment Partners completed 
its acquisition of cBEYONData, a professional 
services and solutions company specializing 
in supporting mission-driven agencies and 

organizations with the enhancement and automation of 
business processes, cloud migrations and enablement, 
business intelligence, data management and warehouses, 
data analytics, and agile project and process management. 
cBEYONDdata is Bluestone’s fifth platform and seventh 
transaction since March 2020.

SEP
9

Granicus announced its acquisition 
of GovQA, a provider of public records 
compliance and workflow solutions for the 
government. The transaction by Granicus 

extends its Civic Engagement Platform, helping government 
officials deliver consistent, unified digital experiences to 
their communities while automating, streamlining, and 
transforming internal process workflows.

AUG
26
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GUIDANCE & BOOK-TO-BILL

COMPANY

BAH

CACI

ICF

Leidos

ManTech

Maximus

Parsons

Vectrus

CURRENT GUIDANCE

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

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

Revenue: $1.535 – $1.565 billion,
EPS: $4.70 – $4.90

Revenue: $13.7 - $13.9 billion, 
EPS: $6.55 - $6.75

Revenue: $2.55 - $2.575 billion, 
EPS: $3.66 - $3.71

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

Revenue: $3.6 - $3.7 billion, 
EBITDA: $295 - $315 million

Revenue: $1.745 - $1.780 billion, 
EPS: $4.76 - $5.07

PRIOR GUIDANCE

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

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

Revenue: $1.525 – $1.575 billion,
EPS: $4.35 – $4.65

Revenue: $13.7 - $14.1 billion, 
EPS: $6.35 - $6.65

Revenue: $2.65 - $2.75 billion, 
EPS: $3.57 - $3.68

(Prior FY) Revenue: $4.2 – 4.25 billion, 
EPS: $4.65 - $4.75

Revenue: $3.6 - $3.7 billion, 
EBITDA: $295 - $315 million

Revenue: $1.745 - $1.780 billion, 
EPS: $4.76 - $5.07

LTM BOOK-TO-BILL

1.28x

1.6x

1.33x

1.1x

1.3x overall, 
1.4x Federal Solutions

1.3x
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