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Key Takeaways

M&A Market has been Stunted by Uncertainty
Deal Pipelines Remain Low

 M&A deal volume in the Engineered Components (“EC”) vertical was 
down approximately 22 percent in the LTM period (through April). The 
downtrend appears to be leveling at a support level approximating 
2017/18 averages. Lingering uncertainty about economic growth, 
inflation, interest rates, availability of deal capital, consumer spending, 
and political friction are all stifling transaction activity.

 Valuation multiples in the EC vertical have been on an uptick since the 
beginning of the year, as deal mix indicates a “flight to quality”. EC 
deals in the 7.0x-7.5x, on average, typify this market. We expect things 
to stay this way in the near and medium term.

 Publicly traded EC companies continue to outperform the broader 
market. Our Objective EC Index more than doubled the Russell 2000 
over the last five years (see Chart III, p3 and Table I, p4), showing that 
EC companies can be an attractive vertical in which to invest.

 Real GDP slowed to +1.3 percent in Q1, reflecting slumping inventories 
and a decline in private investment. The Conference Board forecasts 
continued slowing with overall Real GDP of 1.0 percent and 0.0 
percent in 2023 and 2024, respectively. ISM’s Purchasing Managers 
Index for May 2023 suggests that our manufacturing base has been 
contracting for the past six months, as owners work to better align 
output with demand.
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Volume
Reported LTM 2023 M&A closing volume (through 
April) in the Engineered Components (“EC”) vertical 
was down from the comparable year-earlier period by 
approximately 22 percent (see Chart I). The rate of 
closings has remained roughly on par with 2017/18 
levels for the last few months. 

Uncertainty is the primary driver of the prevailing 
decline. While most of our clients continue to perform 
well, near-term concerns about economic growth, 
inflation, interest rates, availability of deal capital, 
consumer spending, and political friction have 
collectively stifled transaction activity. These factors will 
take a while to sort out. Given historical patterns, we 
feel that the downtrend will likely begin to reverse at 
the end of the year.  

Notably, strategic and PE buyers continue to cold call 
owners, and much of our engagement activity stems 
from these approaches. Higher performing targets with 
clearer prospects for growth tend to be the ones who 
are transacting presently. 
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Valuations 
Valuation multiples for EC companies have rebounded in 
recent quarters (see Chart II). A “flight to quality” is 
often seen in M&A during down markets, and it is likely 
the explanation for average EBITDA multiples in the EC 
vertical increasing from 6.5x to 7.7x since mid-2022.

The historical EBITDA multiple peaks of 2021 should not 
be expected anytime soon. For now, a closing multiple 
in the 7.0x-7.5x range should be viewed as a solid result 
for most manufacturers. Barring a dramatic change up 
or down in the economic environment, this is where the 
average EBITDA multiple will stay.

Public market volatility has lessened in 2023, and prices 
have expanded modestly, as can be seen in Chart III. Our 
Objective EC Index, which is a composite of twenty 
publicly traded EC companies in North America (see 
Table I), continues to outperform the broader market. 
Our EC Index is up 65.32 percent, surpassing the 
performance of the Russell 2000, which was up 8.07 
percent during the same time range. Not too bad for a 
period that includes a pandemic, historic supply chain 
issues, inflation recently at a 40-year high, and general 
uncertainty in all markets currently. 
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Chart I | Reported M&A Volume – Engineered 
Components
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According to ISM’s Purchasing Manager Index (“PMI”), 
economic activity in the manufacturing sector 
contracted again in May to register 46.9 percent, the 
sixth consecutive month following a 30-month period of 
growth. PMI survey panelists indicated that they are 
working to better align output with demand in the 
changing marketplace. 

Chart III | Objective EC Index vs Russell 2000

Economic Considerations
Real gross domestic product (GDP) increased at an 
annual rate of 1.3 percent in the first quarter of 2023, 
according to the ”second" estimate released by the BEA. 
The U.S. economy slowed from a fourth quarter 2022 
GDP reading of 2.6 percent, in large part due to a 
deceleration in inventory and non-residential 
investments.

The Conference Board is forecasting further slowing due 
to persistent inflation, Fed hawkishness, less bank 
lending, and expected softening of consumer spending 
and business investment. Further, the Board predicts 
overall 2023 real GDP of 1.0 percent and 0.0 percent in 
2024.
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Report Table

		

		Table I | Publicly-Traded Engineered Components Companies

		$ Millions

				Enterprise Value		LTM Rev		LTM EBITDA		1-Yr Rev Growth %		LTM Gross Margin %		LTM EBITDA Margin %		LTM Rev Multiple		LTM EBITDA Multiple

		AMETEK, Inc. (NYSE:AME)		$37,985		$6,289		$1,871		8.6%		35.1%		29.7%		6.0x		19.6x

		Amphenol Corporation (NYSE:APH)		50,882		12,645		3,011		10.4%		32.0%		23.8%		4.0x		16.2x

		Analog Devices, Inc. (NasdaqGS:ADI)		98,787		12,870		6,763		31.9%		65.7%		52.5%		7.7x		14.5x

		Barnes Group Inc. (NYSE:B)		2,550		1,285		250		1.2%		33.7%		19.4%		2.0x		9.6x

		Crane Company (NYSE:CR)		5,392		3,346		645		(2.9%)		40.5%		19.3%		1.6x		7.9x

		CTS Corporation (NYSE:CTS)		1,264		585		127		10.0%		36.1%		21.7%		2.2x		9.5x

		Curtiss-Wright Corporation (NYSE:CW)		7,856		2,628		572		6.5%		37.1%		21.8%		3.0x		12.8x

		Diodes Incorporated (NasdaqGS:DIOD)		3,820		1,986		531		6.0%		41.5%		26.8%		1.9x		7.0x

		Dover Corporation (NYSE:DOV)		22,941		8,535		1,743		5.5%		36.1%		20.4%		2.7x		12.6x

		Ducommun Incorporated (NYSE:DCO)		905		730		80		12.1%		20.4%		10.9%		1.2x		9.9x

		Honeywell International Inc. (NasdaqGS:HON)		146,620		35,954		8,382		4.8%		33.3%		23.3%		4.1x		16.8x

		ITT Inc. (NYSE:ITT)		7,194		3,059		591		9.6%		31.6%		19.3%		2.4x		11.7x

		Keysight Technologies, Inc. (NYSE:KEYS)		27,704		5,590		1,660		8.7%		64.0%		29.7%		5.0x		16.0x

		Methode Electronics, Inc. (NYSE:MEI)		1,363		1,180		140		1.4%		22.4%		11.9%		1.2x		9.2x

		Parker-Hannifin Corporation (NYSE:PH)		60,344		18,157		3,826		16.2%		28.7%		21.1%		3.3x		15.1x

		Qorvo, Inc. (NasdaqGS:QRVO)		10,936		3,569		602		(23.2%)		37.6%		16.9%		3.1x		17.3x

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		17,395		5,122		1,871		(2.9%)		47.2%		36.5%		3.4x		9.0x

		Standex International Corporation (NYSE:SXI)		1,638		738		139		1.4%		37.8%		18.9%		2.2x		10.8x

		Teledyne Technologies Incorporated (NYSE:TDY)		21,934		5,521		1,330		7.6%		42.6%		24.1%		4.0x		16.5x

		TTM Technologies, Inc. (NasdaqGS:TTMI)		1,867		2,458		293		6.7%		18.4%		11.9%		0.8x		6.2x

		Summary Statistics		Enterprise Value		LTM Rev		LTM EBITDA		1-Yr Rev Growth %		LTM Gross Margin %		LTM EBITDA Margin %		LTM Rev Multiple		LTM EBITDA Multiple

		High		$146,620		$35,954		$8,382		31.9%		65.7%		52.5%		7.7x		19.6x

		Low		905		585		80		(23.2%)		18.4%		10.9%		0.8x		6.2x

		Mean		26,469		6,612		1,721		6.0%		37.1%		23.0%		3.1x		12.4x

		Median		9,396		3,458		623		6.6%		36.1%		21.4%		2.8x		12.1x





Financial Data

		

		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Financial Data

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar

		As-Of Date:		Jun-26-2023

		Company Comp Set

		Company Name		Day Close Price Latest		Shares Outstanding Latest		Market Capitalization Latest		LTM Net Debt		LTM Total Pref. Equity		LTM Minority Interest		Total Enterprise Value Latest		LTM Tangible Book Value/Share		LTM Filing Date, Income Statement		LTM Total Revenue		LTM EBITDA		LTM EBIT		LTM Diluted EPS Excl. Extra Items		NTM Revenue (Capital IQ)		NTM EBITDA (Capital IQ)		NTM EPS (Capital IQ)

		AMETEK, Inc. (NYSE:AME)		156.06		230.5		35,968.0		2,017.5		-		-		37,985.4		( 4.31)		May-02-2023		6,289.1		1,870.9		1,547.2		5.16		6,720.82		2,020.82		6.2

		Amphenol Corporation (NYSE:APH)		80.19		595.3		47,738.6		3,065.2		-		78.4		50,882.2		0.04		Apr-28-2023		12,645.1		3,011.1		2,613.0		3.09		12,365.79		2,894.64		2.92

		Analog Devices, Inc. (NasdaqGS:ADI)		185.94		501.4		93,233.7		5,553.5		-		-		98,787.3		( 6.31)		May-24-2023		12,870.2		6,763.2		4,442.4		7.05		12,134.88		6,024.17		9.72

		Barnes Group Inc. (NYSE:B)		40.76		50.6		2,062.9		486.8		-		-		2,549.7		1.92		Apr-28-2023		1,284.8		249.9		157.6		0.12		1,372.01		267.53		2.34

		Crane Company (NYSE:CR)		82.75		56.7		4,694.4		695.2		-		2.5		5,392.1		1.37		May-10-2023		3,346.3		644.6		525.7		7.04		2,034.06		321.49		3.73

		CTS Corporation (NYSE:CTS)		41.33		31.5		1,303.5		(39.2)		-		-		1,264.3		7.88		Apr-27-2023		585.2		127.0		97.1		1.8		607.77		131.2		2.41

		Curtiss-Wright Corporation (NYSE:CW)		173.0		38.3		6,633.3		1,223.0		-		-		7,856.3		( 2.61)		May-04-2023		2,628.4		572.1		458.6		8.05		2,735.84		595.19		9.07

		Diodes Incorporated (NasdaqGS:DIOD)		85.63		45.7		3,915.0		(164.8)		-		70.21		3,820.4		30.06		May-09-2023		1,985.7		531.2		398.4		7.15		1,894.08		698.58		6.36

		Dover Corporation (NYSE:DOV)		141.13		139.9		19,737.2		3,203.5		-		-		22,940.7		( 10.88)		Apr-26-2023		8,535.2		1,742.9		1,436.5		7.5		8,895.77		1,906.14		9.2

		Ducommun Incorporated (NYSE:DCO)		43.84		14.5		637.6		266.8		-		-		904.5		16.47		May-04-2023		730.2		79.5		47.9		2.09		784.62		106.72		2.67

		Honeywell International Inc. (NasdaqGS:HON)		200.09		665.4		133,146.1		12,871.0		-		603.0		146,620.1		( 5.76)		Apr-27-2023		35,954.0		8,382.0		7,225.0		7.7		37,419.35		9,568.13		9.36

		ITT Inc. (NYSE:ITT)		87.07		82.4		7,174.6		9.5		-		10.0		7,194.1		14.71		May-04-2023		3,059.4		590.6		483.8		4.73		3,269.67		658.93		5.02

		Keysight Technologies, Inc. (NYSE:KEYS)		157.98		178.4		28,178.5		(475.0)		-		-		27,703.5		15.98		May-31-2023		5,590.0		1,660.0		1,441.0		6.56		5,582.2		1,763.95		8.17

		Methode Electronics, Inc. (NYSE:MEI)		32.77		35.8		1,173.8		178.4		-		11.1		1,363.3		10.7		Jun-22-2023		1,179.6		139.9		90.4		2.1		1,157.82		146.07		1.59

		Parker-Hannifin Corporation (NYSE:PH)		370.12		128.3		47,485.0		12,846.9		-		11.87		60,343.7		( 72.78)		May-05-2023		18,157.1		3,825.7		3,077.2		11.56		19,782.8		4,580.32		21.79

		Qorvo, Inc. (NasdaqGS:QRVO)		97.32		98.7		9,609.0		1,327.0		-		-		10,936.1		6.13		May-19-2023		3,569.4		601.9		263.1		1.0		3,502.5		788.49		4.61

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		102.02		159.2		16,237.0		1,157.6		-		-		17,394.6		14.04		May-09-2023		5,121.9		1,870.5		1,401.3		6.92		4,796.17		1,947.43		8.14

		Standex International Corporation (NYSE:SXI)		135.54		11.9		1,613.3		25.0		-		-		1,638.3		21.76		May-05-2023		737.5		139.2		110.7		11.04		754.45		142.91		7.2

		Teledyne Technologies Incorporated (NYSE:TDY)		399.09		47.0		18,775.4		3,155.2		-		3.7		21,934.3		( 41.78)		Apr-28-2023		5,520.9		1,330.3		1,002.9		15.8		5,811.95		1,413.35		16.27

		TTM Technologies, Inc. (NasdaqGS:TTMI)		13.38		102.6		1,372.6		494.2		-		-		1,866.8		4.98		May-09-2023		2,458.2		293.1		137.3		0.68		2,301.02		274.29		1.06

		Summary Statistics		Day Close Price Latest		Shares Outstanding Latest		Market Capitalization Latest		LTM Net Debt		LTM Total Pref. Equity		LTM Minority Interest		Total Enterprise Value Latest		LTM Tangible Book Value/Share		LTM Filing Date, Income Statement		LTM Total Revenue		LTM EBITDA		LTM EBIT		LTM Diluted EPS Excl. Extra Items		NTM Revenue (Capital IQ)		NTM EBITDA (Capital IQ)		NTM EPS (Capital IQ)

		High		399.09		665.4		133,146.1		12,871.0		-		603.0		146,620.1		30.06		-		35,954.0		8,382.0		7,225.0		15.8		37,419.35		9,568.13		21.79

		Low		13.38		11.9		637.6		(475.0)		-		2.5		904.5		( 72.78)		-		585.2		79.5		47.9		0.12		607.77		106.72		1.06

		Mean		131.3		160.7		24,034.5		2,394.9		-		98.85		26,468.9		0.08		-		6,612.4		1,721.3		1,347.8		5.86		6,696.18		1,812.52		6.89

		Median		99.67		90.6		8,391.8		926.4		-		11.48		9,396.2		3.45		-		3,457.8		623.3		504.8		6.74		3,386.09		743.53		6.28

		Displaying 20 Companies.

		Excel Comp Set ID: IQ1195968290

		Values converted at today's spot rate.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC





Trading Multiples

		

		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Trading Multiples

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar

		As-Of Date:		Jun-26-2023

		Company Comp Set

		Company Name		TEV/Total Revenues LTM - Latest		TEV/EBITDA LTM - Latest		TEV/EBIT LTM - Latest		P/Diluted EPS Before Extra LTM - Latest		P/TangBV LTM - Latest		NTM TEV/Forward Total Revenue (Capital IQ)		NTM TEV/Forward EBITDA (Capital IQ)		NTM Forward P/E (Capital IQ)

		AMETEK, Inc. (NYSE:AME)		6.0x		19.6x		24.6x		30.2x		NM		5.65x		18.80x		25.18x

		Amphenol Corporation (NYSE:APH)		4.0x		16.2x		19.5x		25.9x		NM		4.11x		17.58x		27.43x

		Analog Devices, Inc. (NasdaqGS:ADI)		7.7x		14.5x		22.2x		26.4x		NM		8.14x		16.40x		19.13x

		Barnes Group Inc. (NYSE:B)		2.0x		9.6x		16.2x		NM		21.2x		1.86x		9.53x		17.40x

		Crane Company (NYSE:CR)		1.6x		7.9x		10.3x		11.7x		60.3x		2.65x		16.77x		22.20x

		CTS Corporation (NYSE:CTS)		2.2x		9.5x		13.0x		23.0x		5.2x		2.08x		9.64x		17.15x

		Curtiss-Wright Corporation (NYSE:CW)		3.0x		12.8x		17.1x		21.5x		NM		2.87x		13.20x		19.08x

		Diodes Incorporated (NasdaqGS:DIOD)		1.9x		7.0x		9.6x		12.0x		2.8x		2.02x		5.47x		13.46x

		Dover Corporation (NYSE:DOV)		2.7x		12.6x		16.0x		18.8x		NM		2.58x		12.04x		15.34x

		Ducommun Incorporated (NYSE:DCO)		1.2x		9.9x		18.9x		21.0x		2.7x		1.15x		8.47x		16.42x

		Honeywell International Inc. (NasdaqGS:HON)		4.1x		16.8x		20.1x		26.0x		NM		3.92x		15.32x		21.39x

		ITT Inc. (NYSE:ITT)		2.4x		11.7x		14.9x		18.4x		5.9x		2.20x		10.92x		17.35x

		Keysight Technologies, Inc. (NYSE:KEYS)		5.0x		16.0x		19.2x		24.1x		9.9x		4.96x		15.71x		19.34x

		Methode Electronics, Inc. (NYSE:MEI)		1.2x		9.2x		15.1x		15.6x		3.1x		1.18x		9.33x		20.68x

		Parker-Hannifin Corporation (NYSE:PH)		3.3x		15.1x		18.9x		32.0x		NM		3.05x		13.17x		16.98x

		Qorvo, Inc. (NasdaqGS:QRVO)		3.1x		17.3x		42.2x		97.3x		15.9x		3.12x		13.87x		21.12x

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		3.4x		9.0x		12.4x		14.7x		7.3x		3.63x		8.93x		12.53x

		Standex International Corporation (NYSE:SXI)		2.2x		10.8x		14.8x		12.3x		6.2x		2.17x		11.46x		18.83x

		Teledyne Technologies Incorporated (NYSE:TDY)		4.0x		16.5x		21.9x		25.3x		NM		3.77x		15.52x		24.54x

		TTM Technologies, Inc. (NasdaqGS:TTMI)		0.8x		6.2x		13.6x		19.6x		2.7x		0.81x		6.81x		12.62x

		Summary Statistics		TEV/Total Revenues LTM - Latest		TEV/EBITDA LTM - Latest		TEV/EBIT LTM - Latest		P/Diluted EPS Before Extra LTM - Latest		P/TangBV LTM - Latest		NTM TEV/Forward Total Revenue (Capital IQ)		NTM TEV/Forward EBITDA (Capital IQ)		NTM Forward P/E (Capital IQ)

		High		7.7x		19.6x		42.2x		97.3x		60.3x		8.14x		18.80x		27.43x

		Low		0.8x		6.2x		9.6x		11.7x		2.7x		0.81x		5.47x		12.53x

		Mean		3.1x		12.4x		18.0x		25.0x		11.9x		3.10x		12.45x		18.91x

		Median		2.8x		12.1x		16.7x		21.5x		6.1x		2.76x		12.60x		18.96x

		Displaying 20 Companies.

		Excel Comp Set ID: IQ1195968290

		Values converted at today's spot rate.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC





Operating Statistics

		

		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Operating Statistics

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar

		As-Of Date:		Jun-26-2023

		Company Comp Set

		Company Name		LTM Gross Margin %		LTM EBITDA Margin %		LTM EBIT Margin %		LTM Net Income Margin %		LTM Total Revenues, 1 Yr Growth %		LTM EBITDA, 1 Yr Growth %		LTM EBIT, 1 Yr Growth %		LTM Net Income, 1 Yr Growth %		LTM Total Debt/Capital %		LTM Total Debt/EBITDA		NTM LT EPS Growth Rate (Capital IQ)		5 Year Beta

		AMETEK, Inc. (NYSE:AME)		35.1%		29.7%		24.6%		18.97%		8.63%		11.89%		13.23%		14.33%		23.76%		1.2x		8.96%		1.22

		Amphenol Corporation (NYSE:APH)		32.0%		23.8%		20.7%		15.15%		10.43%		11.38%		13.93%		13.57%		38.19%		1.5x		5.06%		1.24

		Analog Devices, Inc. (NasdaqGS:ADI)		65.7%		52.5%		34.5%		28.16%		31.94%		46.97%		59.75%		120.68%		15.75%		1.0x		8.73%		1.14

		Barnes Group Inc. (NYSE:B)		33.7%		19.4%		12.3%		0.48%		1.20%		(2.99%)		(5.19%)		(93.91%)		29.06%		2.1x		10.00%		1.23

		Crane Company (NYSE:CR)		40.5%		19.3%		15.7%		12.01%		(2.90%)		3.33%		4.16%		(6.99%)		37.40%		1.8x		7.45%		1.48

		CTS Corporation (NYSE:CTS)		36.1%		21.7%		16.6%		9.86%		9.95%		16.57%		18.29%		-		17.06%		0.8x		15.00%		0.74

		Curtiss-Wright Corporation (NYSE:CW)		37.1%		21.8%		17.4%		11.81%		6.49%		12.36%		15.77%		25.02%		39.72%		2.2x		6.00%		1.25

		Diodes Incorporated (NasdaqGS:DIOD)		41.5%		26.8%		20.1%		16.61%		5.95%		20.00%		23.77%		25.85%		9.12%		0.3x		2.00%		1.46

		Dover Corporation (NYSE:DOV)		36.1%		20.4%		16.8%		12.51%		5.49%		9.38%		10.66%		(4.42%)		43.80%		1.9x		9.97%		1.35

		Ducommun Incorporated (NYSE:DCO)		20.4%		10.9%		6.6%		3.55%		12.05%		2.55%		(0.89%)		(81.07%)		34.96%		3.1x		-		1.33

		Honeywell International Inc. (NasdaqGS:HON)		33.3%		23.3%		20.1%		14.54%		4.78%		(2.57%)		(2.25%)		(0.44%)		53.44%		2.3x		8.70%		1.11

		ITT Inc. (NYSE:ITT)		31.6%		19.3%		15.8%		12.82%		9.55%		11.94%		16.38%		28.63%		16.96%		0.8x		12.69%		1.42

		Keysight Technologies, Inc. (NYSE:KEYS)		64.0%		29.7%		25.8%		21.11%		8.73%		10.37%		13.38%		15.35%		30.07%		1.2x		6.51%		1.07

		Methode Electronics, Inc. (NYSE:MEI)		22.4%		11.9%		7.7%		6.54%		1.38%		(18.28%)		(23.78%)		(24.56%)		26.03%		2.3x		10.00%		1.11

		Parker-Hannifin Corporation (NYSE:PH)		28.7%		21.1%		16.9%		8.28%		16.15%		14.66%		11.59%		(11.16%)		57.79%		3.5x		13.85%		1.49

		Qorvo, Inc. (NasdaqGS:QRVO)		37.6%		16.9%		7.4%		2.89%		(23.17%)		(63.77%)		(79.76%)		(90.02%)		35.38%		3.4x		3.08%		1.43

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		47.2%		36.5%		27.4%		21.70%		(2.87%)		(9.88%)		(8.83%)		(18.84%)		27.91%		1.1x		6.85%		1.27

		Standex International Corporation (NYSE:SXI)		37.8%		18.9%		15.0%		17.91%		1.43%		7.84%		12.59%		112.80%		25.74%		1.4x		9.00%		1.19

		Teledyne Technologies Incorporated (NYSE:TDY)		42.6%		24.1%		18.2%		13.67%		7.63%		(1.92%)		8.19%		31.66%		31.34%		2.9x		6.47%		1.08

		TTM Technologies, Inc. (NasdaqGS:TTMI)		18.4%		11.9%		5.6%		2.91%		6.71%		11.62%		0.63%		(4.45%)		37.37%		3.0x		-		1.44

		Summary Statistics		LTM Gross Margin %		LTM EBITDA Margin %		LTM EBIT Margin %		LTM Net Income Margin %		LTM Total Revenues, 1 Yr Growth %		LTM EBITDA, 1 Yr Growth %		LTM EBIT, 1 Yr Growth %		LTM Net Income, 1 Yr Growth %		LTM Total Debt/Capital %		LTM Total Debt/EBITDA		NTM LT EPS Growth Rate (Capital IQ)		5 Year Beta

		High		65.7%		52.5%		34.5%		28.16%		31.94%		46.97%		59.75%		120.68%		57.79%		3.5x		15.00%		1.49

		Low		18.4%		10.9%		5.6%		0.48%		(23.17%)		(63.77%)		(79.76%)		(93.91%)		9.12%		0.3x		2.00%		0.74

		Mean		37.1%		23.0%		17.3%		12.57%		5.98%		4.57%		5.08%		2.74%		31.54%		1.9x		8.35%		1.25

		Median		36.1%		21.4%		16.9%		12.66%		6.60%		9.88%		11.13%		(0.44%)		30.70%		1.8x		8.71%		1.24

		Displaying 20 Companies.

		Excel Comp Set ID: IQ1195968290

		Values converted at today's spot rate.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC





Business Description

		

		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Business Description

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar

		As-Of Date:		Jun-26-2023

		Company Comp Set

		Company Name		Business Description		Headquarters

		AMETEK, Inc. (NYSE:AME)		AMETEK, Inc. manufactures and sells electronic instruments and electromechanical devices in North America, Europe, Asia, and South America. It operates in two segments, Electronic Instruments (EIG) and Electromechanical (EMG). The company’s EIG segment of		1100 Cassatt Road, Berwyn, Pennsylvania, 19312-1177, United States

		Amphenol Corporation (NYSE:APH)		Amphenol Corporation, together with its subsidiaries, primarily designs, manufactures, and markets electrical, electronic, and fiber optic connectors in the United States, China, and internationally. It operates through three segments: Harsh Environment S		358 Hall Avenue, PO Box 5030, Wallingford, Connecticut, 06492, United States

		Analog Devices, Inc. (NasdaqGS:ADI)		Analog Devices, Inc. designs, manufactures, tests, and markets integrated circuits (ICs), software, and subsystems that leverage analog, mixed-signal, and digital signal processing technologies. The company provides data converter products, which translat		One Analog Way, Wilmington, Massachusetts, 01887, United States

		Barnes Group Inc. (NYSE:B)		Barnes Group Inc. provides engineered products, industrial technologies, and solutions in the United States and internationally. It operates in two segments: Industrial and Aerospace. The Industrial segment offers precision components, products, and syste		123 Main Street, Bristol, Connecticut, 06010-6376, United States

		Crane Company (NYSE:CR)		Crane Company, together with its subsidiaries, manufactures and sells engineered industrial products in the Americas, Europe, the Middle East, Asia, and Australia. The company has four business segments: Aerospace & Electronics, Process Flow Technologies,		100 First Stamford Place, Stamford, Connecticut, 06902, United States

		CTS Corporation (NYSE:CTS)		CTS Corporation manufactures and sells sensors, actuators, and connectivity components in North America, Europe, and Asia. The company provides sensors and actuators for use in passenger or commercial vehicles; connectivity components for telecommunicatio		4925 Indiana Avenue, Lisle, Illinois, 60532, United States

		Curtiss-Wright Corporation (NYSE:CW)		Curtiss-Wright Corporation, together with its subsidiaries, provides engineered products, solutions, and services to the aerospace, defense, general industrial, and power generation markets worldwide. It operates through three segments: Aerospace & Indust		130 Harbour Place Drive, Suite 300, Davidson, North Carolina, 28036, United States

		Diodes Incorporated (NasdaqGS:DIOD)		Diodes Incorporated engages in the manufacture and supply of application-specific standard products in the broad discrete, logic, analog, and mixed-signal semiconductor markets worldwide. The company offers discrete semiconductor products, such as MOSFET,		4949 Hedgcoxe Road, Suite 200, Plano, Texas, 75024, United States

		Dover Corporation (NYSE:DOV)		Dover Corporation provides equipment and components, consumable supplies, aftermarket parts, software and digital solutions, and support services worldwide. The company’s Engineered Products segment provides various equipment, component, software, solutio		3005 Highland Parkway, Downers Grove, Illinois, 60515, United States

		Ducommun Incorporated (NYSE:DCO)		Ducommun Incorporated provides engineering and manufacturing products and services primarily to the aerospace and defense, industrial, medical, and other industries in the United States. The company operates through two segments, Electronic Systems and St		200 Sandpointe Avenue, Suite 700, Santa Ana, California, 92707-5759, United States

		Honeywell International Inc. (NasdaqGS:HON)		Honeywell International Inc. operates as a diversified technology and manufacturing company worldwide. Its Aerospace segment offers auxiliary power units, propulsion engines, integrated avionics, environmental control and electric power systems, engine co		855 South Mint Street, Charlotte, North Carolina, 28202, United States

		ITT Inc. (NYSE:ITT)		ITT Inc. manufactures and sells engineered critical components and customized technology solutions for the transportation, industrial, and energy markets worldwide. The company operates in three segments: Motion Technologies, Industrial Process, and Conne		100 Washington Boulevard, 6th Floor, Stamford, Connecticut, 06902, United States

		Keysight Technologies, Inc. (NYSE:KEYS)		Keysight Technologies, Inc. provides electronic design and test solutions to commercial communications, networking, aerospace, defense and government, automotive, energy, semiconductor, electronic, and education industries in the Americas, Europe, and the		1400 Fountaingrove Parkway, Santa Rosa, California, 95403-1738, United States

		Methode Electronics, Inc. (NYSE:MEI)		Methode Electronics, Inc. designs, engineers, and produces mechatronic products worldwide. It operates through four segments: Automotive, Industrial, Interface, and Medical. The Automotive segment supplies electronic and electro-mechanical devices, and re		8750 West Bryn Mawr Avenue, Suite 1000, Chicago, Illinois, 60631-3518, United States

		Parker-Hannifin Corporation (NYSE:PH)		Parker-Hannifin Corporation manufactures and sells motion and control technologies and systems for various mobile, industrial, and aerospace markets worldwide. The company operates through two segments, Diversified Industrial and Aerospace Systems. The Di		6035 Parkland Boulevard, Cleveland, Ohio, 44124-4141, United States

		Qorvo, Inc. (NasdaqGS:QRVO)		Qorvo, Inc. supplies semiconductor solutions for consumer electronics, smart home/IoT, automotive, EVs, battery-powered appliances, network infrastructure, healthcare, and aerospace/defense markets in the United States, China, other Asian countries, Taiwa		7628 Thorndike Road, Greensboro, North Carolina, 27409-9421, United States

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		Skyworks Solutions, Inc., together with its subsidiaries, designs, develops, manufactures, and markets proprietary semiconductor products in the United States, China, South Korea, Taiwan, Europe, the Middle East, Africa, and the rest of Asia-Pacific. Its		5260 California Avenue, Irvine, California, 92617, United States

		Standex International Corporation (NYSE:SXI)		Standex International Corporation, together with subsidiaries, manufactures and sells various products and services for commercial and industrial markets in the United States and internationally. It operates through five segments: Electronics, Engraving,		23 Keewaydin Drive, Suite 300, Salem, New Hampshire, 03079, United States

		Teledyne Technologies Incorporated (NYSE:TDY)		Teledyne Technologies Incorporated, together with its subsidiaries, provides enabling technologies for industrial growth markets in the United States, Canada, the United Kingdom, France, and internationally. The company’s Instrumentation segment offers mo		1049 Camino Dos Rios, Thousand Oaks, California, 91360-2362, United States

		TTM Technologies, Inc. (NasdaqGS:TTMI)		TTM Technologies, Inc., together with its subsidiaries, engages in the manufacture and sale engineered systems, radio frequency (RF) components and RF microwave/microelectronic assemblies, and printed circuit boards (PCB) worldwide. The company operates i		200 East Sandpointe, Suite 400, Santa Ana, California, 92707, United States

		Displaying 20 Companies.
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		Values converted at today's spot rate.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Implied Valuation

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar
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		Company Comp Set

		This Comp set does not have a subject company.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar
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		Company Comp Set

		This Comp set does not have a subject company.

		Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC
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		Company Comparable Analysis >  Engineered Components (IQ1195968290) > Credit Health Panel

		Details

		Template:		Capital IQ Default Comps

		Currency:		US Dollar

		As-Of Date:		Jun-26-2023

		Company Comp Set

		Company Name		Overall		Operational		Solvency		Liquidity		LTM Period Ending		Financials Updated		S&P Issuer Credit Rating Foreign Currency LT Rating		Country/Region		Primary Industry Classification

		AMETEK, Inc. (NYSE:AME)		3		3		2		3		Mar-31-2023		May-03-2023		BBB+		United States		Electrical Components and Equipment

		Amphenol Corporation (NYSE:APH)		1		1		2		2		Mar-31-2023		Apr-29-2023		BBB+		United States		Electronic Components

		Analog Devices, Inc. (NasdaqGS:ADI)		2		3		2		3		Apr-29-2023		May-26-2023		A-		United States		Semiconductors

		Barnes Group Inc. (NYSE:B)		3		4		4		3		Mar-31-2023		Apr-29-2023		-		United States		Industrial Machinery and Supplies and Components

		Crane Company (NYSE:CR)		4		2		3		4		Mar-31-2023		May-24-2023		BB+		United States		Industrial Machinery and Supplies and Components

		CTS Corporation (NYSE:CTS)		1		2		1		1		Mar-31-2023		Apr-28-2023		-		United States		Electronic Manufacturing Services

		Curtiss-Wright Corporation (NYSE:CW)		4		3		4		3		Mar-31-2023		May-05-2023		-		United States		Aerospace and Defense

		Diodes Incorporated (NasdaqGS:DIOD)		1		2		1		2		Mar-31-2023		May-16-2023		-		United States		Semiconductors

		Dover Corporation (NYSE:DOV)		4		1		4		4		Mar-31-2023		May-14-2023		BBB+		United States		Industrial Machinery and Supplies and Components

		Ducommun Incorporated (NYSE:DCO)		3		4		3		2		Apr-01-2023		May-05-2023		NR		United States		Aerospace and Defense

		Honeywell International Inc. (NasdaqGS:HON)		3		1		4		3		Mar-31-2023		Apr-28-2023		A		United States		Industrial Conglomerates

		ITT Inc. (NYSE:ITT)		2		1		1		4		Apr-01-2023		May-05-2023		BBB		United States		Industrial Machinery and Supplies and Components

		Keysight Technologies, Inc. (NYSE:KEYS)		1		2		2		1		Apr-30-2023		Jun-02-2023		BBB		United States		Electronic Equipment and Instruments

		Methode Electronics, Inc. (NYSE:MEI)		2		3		1		1		Apr-29-2023		Jun-23-2023		-		United States		Electronic Manufacturing Services

		Parker-Hannifin Corporation (NYSE:PH)		4		3		4		4		Mar-31-2023		May-06-2023		BBB+		United States		Industrial Machinery and Supplies and Components

		Qorvo, Inc. (NasdaqGS:QRVO)		3		4		3		1		Apr-01-2023		May-24-2023		BBB-		United States		Semiconductors

		Skyworks Solutions, Inc. (NasdaqGS:SWKS)		1		1		1		2		Mar-31-2023		May-17-2023		BBB-		United States		Semiconductors

		Standex International Corporation (NYSE:SXI)		2		2		2		2		Mar-31-2023		May-07-2023		-		United States		Industrial Machinery and Supplies and Components

		Teledyne Technologies Incorporated (NYSE:TDY)		4		4		3		4		Apr-02-2023		Apr-29-2023		BBB		United States		Electronic Equipment and Instruments

		TTM Technologies, Inc. (NasdaqGS:TTMI)		2		4		3		1		Apr-03-2023		May-18-2023		BB		United States		Electronic Manufacturing Services

		Displaying 20 Companies.

		Excel Comp Set ID: IQ1195968290

		Values converted at today's spot rate.

		Credit Health Panel metric values are calculated by converting all currencies to USD based on yesterday’s spot rate. Currencies displayed on the page are converted at today’s spot rate from yesterday’s USD value.
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Founded in 2006, Objective is a Middle Market M&A and Valuation Advisory firm 
focused on transaction and advisory services for middle market companies. 
Objective combines a world-class process with deep sector-specific expertise and 
an exceptional team of specialized professionals in an effort to consistently 
maximize clients’ M&A and valuation advisory results. Objective is a nationally 
recognized M&A Advisor.
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