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Docket #1230 Date Filed: 5/1/2024

IN THE UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

Inre:

WESCO AIRCRAFT HOLDINGS, INC.,, et al.,
Debtors.'

WESCO AIRCRAFT HOLDINGS, INC.,, et al.,
Plaintiffs,
V.

SSD INVESTMENTS LTD., et al.,
Defendants.

WESCO AIRCRAFT HOLDINGS, INC., et al.,
Plaintiffs,
V.

SSD INVESTMENTS LTD., et al.,
Defendants.

SSD INVESTMENTS LTD., et al.,
Counterclaim Plaintiffs,
V.

WESCO AIRCRAFT HOLDINGS, INC.,, et al.,
Counterclaim Defendants.

LANGUR MAIZE, L.L.C.,
Crossclaim Plaintiff,
V.

PLATINUM EQUITY ADVISORS, LLC, et al.,
Crossclaim Defendants.

LANGUR MAIZE, L.L.C.,
Third-Party Plaintiff,
V.

UNNAMED PLATINUM FUNDS c¢/o PLATINUM
EQUITY ADVISORS, LLC, et al.,
Third-Party Defendants.

LANGUR MAIZE, L.L.C.,
Counterclaim Plaintiff,
V.

WESCO AIRCRAFT HOLDINGS, INC., et al.,
Counterclaim Defendants.

Chapter 11
Case No. 23-90611 (MI)
(Jointly Administered)

Adv. Pro. No. 23-03091 (MI)

! The Debtors operate under the trade name Incora and have previously used the trade names Wesco, Pattonair, Haas, and
Adams Aviation. A complete list of the Debtors in these chapter 11 cases, with each one’s federal tax identification
number and the address of its principal office, is available on the website of the Debtors’ noticing agent at
http://www.kccllc.net/Incora/. The service address for each of the Debtors in these cases is 2601 Meacham Blvd., Ste.

400, Fort Worth, TX 76137.
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THE OFFICIAL COMMITTEE OF UNSECURED CREDITORS’
WITNESS AND EXHIBIT LIST FOR MAY 3. 2024

The Official Committee of Unsecured Creditors in the above-captioned case (the
“Committee”), hereby submits this list of witnesses and exhibits (the “Witness and Exhibit List”)
for the trial (the “Trial”) to be held on May 3, 2024, at 10:30 a.m. (Central), before the Honorable

Marvin Isgur, United States Bankruptcy Judge, 515 Rusk Street, Courtroom 4, Houston, Texas 77002.

The Committee designates the following witnesses and exhibits that may be offered at Trial:

WITNESSES
1. Joseph Denham
2. Any expert(s) to address issues raised by outstanding standing motions to be tried as
part of Adversary Proceeding
3. Any witness listed, offered, or called by any other party
4. Any witness necessary to authenticate a document
5. Any witness required for rebuttal or impeachment
EXHIBITS?
Exhibit ECF Description Offered | Objection | Admitted Date
No. No.
UCC-92 Excel spreadsheet listing trading data for 2024 N/A
Secured from 12/28/21 to 4/29/2022 from
FINRA and Bloomberg.
(WESCO_UCC00000002)
UCC-93 AAR Corp 8K Dec 21 12/21/2021
(WESCO_UCC00000003-17)
UCC-94 AAR Corp 10Q 3Q22 3/22/2022
(WESCO_UCC00000018-49)

2 The exhibits and list of witnesses in this Witness and Exhibit List supplement the Committee’s previously filed witness
and exhibit lists. For ease of reference, the Committee is omitting exhibit nos. UCC-1 —UCC-91. A full list of previously
filed exhibits can be found in The Official Committee of Unsecured Creditors’ Fourth Supplemental Witness and Exhibit
List for Trial that Started on January 25, 2024 [Docket No. 776].
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UCC-95 AAR Corp. — 8K Q122 Report 9/23/2021
(WESCO_UCC00000050-61)
UCC-96 AAR Corp. 8-K — Q222 Report 12/21/2021
(WESCO_UCC00000062-73)
ucc-97 AAR Corp. 8-K — Q421 Report 7/20/2021
(WESCO_UCC00000074-87)
UCC-98 AAR Corp. 8-K — Q3’22 Report 3/22/2022
(WESCO_UCC00000088-101)
UCC-99 AAR Corp. 2021 10-K 7/20/2021
(WESCO_UCC00000102-223)
UCC- AAR Corp. Q122 10-Q 9/23/2021
100 (WESCO_UCC00000224-269)
UCC- AAR Corp. Q2722 10-Q - 12/21/2021
101 (WESCO_UCC00000270-317)
UCC- Barnes Group Inc. — 8K Q1'21 Report 4/30/2021
102 (WESCO_UCC00000317-334)
UCC- Barnes Group Inc. — 8-K Q221 Report 7/30/2021
103 (WESCO_UCC00000335-353)
UCC- Barnes Group Inc. — 8K Q3'21 Report 10/29/2021
104 (WESCO_UCC00000354-372)
UCC- Barnes Group Inc. — Q421 Report 2/18/2022
105 (WESCO_UCC00000373-384)
UCC- Barnes Group Inc. 2021 10K 2/22/2022
106 (WESCO_UCC00000385-545)
UCC- Barnes Group Inc. Q121 10-Q 4/30/2021
107 (WESCO_UCC00000546-603)
UCC- Barnes Group Inc. Q221 10-Q 7/30/2021
108 (WESCO_UCC00000604-665)
UCC- Barnes Group Inc. Q321 10-Q 10/29/2021
109 (WESCO_UCC00000666-728)
UCC- Curtiss-Wright Corp. - Q122 8-K Report 3/31/2022
10 (WESCO_UCC00000729-747)
UCC- Curtiss-Wright Corp. — Q222 8K Report 8/3/2022
i (WESCO_UCC00000748-767)
UCC- Curtiss-Wright Corp. — Q322 10-Q 11/3/2022
12 (WESCO_UCC00000768-821)
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uUCcC- Curtiss-Wright Corp. - Q422 8-K Report 2/21/2023
13 (WESCO_UCC00000822-844)

uUCcC- Curtiss-Wright Corp. 8-K Q3'22 Report 11/2/2022
14 (WESCO_UCC00000845-867)

uUCcC- Curtiss-Wright Corp. 2022 10-K 2/22/2023
13 (WESCO_UCC00000868-1011)

UCC- Curtiss-Wright Corp. Q122 10-Q 5/5/2022
16 (WESCO_UCC00001012-1057)

UCC- Curtiss-Wright Corp. Q222 10-Q 8/4/2022
17 (WESCO_UCC00001058-1109)

UCC- Genuine Parts & Co. 2021 10K 2/12/2022
18 (WESCO_UCC00001110-1248)

UCC- Genuine Parts Co. Q121 10-Q 4/22/2021
19 (WESCO_UCC00001249-1285)

UCC- Genuine Parts Co. Q221 10-Q 7/22/2021
120 (WESCO_UCC00001286-1328)

UCC- Genuine Parts Co. Q321 10-Q 10/21/2021
121 (WESCO_UCC00001329-1369)

UCC- Kaman 10K 2021 2/24/2022
122 (WESCO_UCC00001370-1503)

UCC- Kaman Corp. — 8-K Q121 Report 5/4/2021
123 (WESCO_UCC00001504-1523)

uUCcC- Kaman Corp. — 8-K Q221 Report 8/5/2021
124 (WESCO_UCC00001524-1545)

UCC- Kaman Corp. — 8-K Q321 Report 11/2/2021
125 (WESCO_UCC00001546-1565)

UCC- Kaman Corp. — 8-K Q421 2/24/2022
126 (WESCO_UCC00001566-1589)

UCC- Kaman Corp. — Q121 10-Q 5/4/2021
127 (WESCO_UCC00001590-1655)

UCC- Kaman Corp. — Q221 10-Q 8/5/2021
128 (WESCO_UCC00001656-1726)

UCC- Kaman Corp. — Q321 10-Q 11/2/2021
129 (WESCO_UCC00001727-1799)
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uUcCcC- PowerPoint Presentation regarding Kaman: J.P. 3/17/2022

130 Morgan Industrials Conference
(WESCO_UCC00001800-1827)

UCC- Moog 10Q Q122 1/28/2022
131 (WESCO_UCC00001828-1876)

UCC- MOOG FY22 Q1 Supplemental 1/28/2022
132 (WESCO_UCC00001877-1880)

UCC- Moog, Inc. — Q221 10-Q 4/30/2021
133 (WESCO_UCC00001881-1939)

UCC- Moog, Inc. — Q321 10-Q 7/30/2021
134 (WESCO_UCC00001940-2000)

UCC- Moog, Inc. 2021 10-K 11/15/2021
133 (WESCO_UCC00002001-2138)

UCC- Moog Press Release 1/28/2022
136 (WESCO_UCC00002139)

UCC- Moog Q1 Press Release 1/28/2022
137 (WESCO_UCC00002140-2148)

UCC- MSC Industrial Direct Co., Inc. Q122 10-Q — 12/22/2021
138 (WESCO_UCC00002149-2182)

UCC- MSC Industrial Direct Co., Inc. Q221 10-Q 4/7/2021
139 (WESCO_UCC00002183-2221)

uUCcC- MSC Industrial Direct Co., Inc. Q321 10-Q 7/7/2021
140 (WESCO_UCC00002222-2262)

UcCcC- MSC Industrial Direct Co., Inc.2021 10-K 10/20/2021
141 (WESCO_UCC00002140-2343)

UCC- Q122 10Q_MSC Industrial Direct Co 12/22/2021
142 (WESCO_UCC00002344-2377)

UCC- Triumph Group Inc. — 8-K Q122 Report 8/4/2021
143 (WESCO_UCC00002378-2394)

UCC- Triumph Group Inc. — 8-K Q222 Report 11/9/2021
144 (WESCO_UCC00002395-2413)

UCC- Triumph Group Inc. — 8-K Q322 Report 2/9/2022
145 (WESCO_UCC00002414-2429)

UCC- Triumph Group Inc. — 8-K Q421 Report 5/20/2021
146 (WESCO_UCC00002430-2445)
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UCC- Triumph Group Inc. — 2021 10-K 5/20/2021
147 (WESCO_UCC00002446-2566)

UCC- Triumph Group Inc. — Q122 10-Q 8/4/2021
148 (WESCO_UCC00002567-2618)

UCC- Triumph Group Inc. — Q2'22 10-Q 11/8/2021
149 (WESCO_UCC00002619-2686)

UCC- Triumph Group Inc. — Q322 10-Q 2/8/2022
150 (WESCO_UCC00002687-2745)

UCC- W.W. Grainger Inc. - Q1'21 10-Q 4/30/2021
151 (WESCO_UCC00002746-2787)

UCC- W.W. Grainger Inc. Q221 10-Q 7/30/2021
152 (WESCO_UCC00002788-2837)

UCC- W.W. Grainger Inc. Q321 10-Q 10/29/2021
153 (WESCO_UCC00002838-2892)

UCC- WW Grainger 10K FY2021 2/23/2022
154 (WESCO_UCC00002893-2970)

UCC- RBC Capital Markets report titled “AAR Corp: 3/22/2022
155 Fiscal3Q22 reflects steady improvement,

management sees FY23 top-line inflection.”

(WESCO_UCC00002971-87)

UCC- Truist report titled “AAR Corp. (AIR): Strong 12/20/2022
156 Margin Performance; USM Inflection Appears to
be Coming into Focus.”

(WESCO_UCC00002988-96)

UCC- Truist report titled “AAR Corp. (AIR): 3/14/2022
157 Previewing F3Q22 Results; Look for Modest
Topline Headwinds.”
(WESCO_UCC00002997-3005)
UCC- Oppenheimer report titled, “Barnes Group Inc.” 4/29/2022
158 (WESCO_UCC00003006-19)
UCC- Truist report titled, “Barnes Group Inc. (B)” 4/29/2022
159 (WESCO_UCC00003020-29)
UCC- UBS report titled, “Barnes Group Inc” 2/21/2022
160 (WESCO_UCC00003030)
uUCcC- Truist report titled, “Curtiss-Wright Corporation 2/24/2022
161 (Cw)”

(WESCO_UCC00003031-40)
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uUCcC- UBS report titled, “Curtiss-Wright Corp” 2/24/2022
162 (WESCO_UCC00003041)
uUcCcC- William Blair report titled, “Curtiss-Wright 2/24/2022
163 Corporation”
(WESCO_UCC00003042-55)
UCC- CSG-CIMB  report titled, “Genuine Parts 3/28/2022
164 Company (GPC-NYSE)”
(WESCO_UCC00003056-68)
UCC- Guggenheim report titled, “GPC —4Q21 Recap — 2/22/2022
165 Auto & Industrial Organic Growth Outlook
Positive, Margin Outlook More Muted — Remain
NEUTRAL”
(WESCO_UCC00003069-74)
uUCcC- JPMorgan report titled, “Genuine Parts 2/18/2022
166 Company”
(WESCO_UCC00003075-87)
uUCcC- Raymond James report titled, “Genuine Parts 3/28/2022
167 Company (GPC-NYSE)”
(WESCO_UCC00003088-96)
UCC- Wedbush report titled, “Genuine Parts Company 2/18/2022
168 (GPC)”
(WESCO_UCC00003097-3108)
UCC- JPMorgan report titled, “Kaman Corp: The 8/13/2019
169 $600mn Question”
(WESCO_UCC00003109-118)
UCC- JPMorgan report titled, “Kaman Corp: First look 2/24/2022
170 at Q4 Earnings”
(WESCO_UCC00003119-126)
UCC- JPMorgan report titled, “Kaman Corp: JPM 3/16/2022
171 Industrials Conference Takeaway”
(WESCO_UCC00003127-133)
UCC- JPMorgan report titled, “Kaman Corp: First look 5/02/2022
172 at Q1 Earnings”
(WESCO_UCC00003134-140)
uUcCcC- JPMorgan report titled, “Kaman Corp: Touching 11/10/2021
173 Up Estimates For Better Margins”
(WESCO_UCC00003141-151)
uUCcC- Truist report titled, “Moog Inc. (MOG.A)” 1/28/2022
174 (WESCO_UCC00003152-160)
UCC- Truist report titled, “Moog Inc. (MOG.A)” 4/29/2022
175 (WESCO_UCC00003161-169)
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uUCcC- Jefferies report titled, “MSC Industrial” 12/22/2021
176 (WESCO_UCC00003170-179)
UCC- JPMorgan report titled, “MSC Industrial Direct” 1/14/2022
177 (WESCO_UCC00003180-189)
UCC- Loop Capital Markets report titled, “MSC 12/22/2021
178 Industrial Direct Co., Inc. (MSM - $8397)”
(WESCO_UCC00003190-200)
UCC- Raymond James report titled, “MSC Industrial 1/06/2021
179 Direct Co., Inc. (MSM-NYSE): Company Brief”
(WESCO_UCC00003201-208)
UCC- Raymond James report titled, “MSC Industrial 12/22/2021
180 Direct Co., Inc. (MSM-NYSE): Company Brief”
(WESCO_UCC00003209-217)
UCC- Raymond James report titled, “MSC Industrial 12/22/2021
181 Direct Co., Inc. (MSM-NYSE): Company
Comment”
(WESCO_UCC00003218-233)
UCC- Barclays report titled, “Triumph Group Inc” 2/09/2022
182 (WESCO_UCC00003234-3243)
uUCcC- Jefferies report titled, “Triumph Group, Inc.” 2/13/2022
183 (WESCO_UCC00003244-3271)
uUCcC- Jefferies report titled, “Triumph Group, Inc.” 2/05/2023
184 (WESCO_UCC00003272-3295)
UCC- Jefferies report titled, “Triumph Group, Inc.” 3/02/2023
185 (WESCO_UCC00003296-3310)
UCC- JPMorgan report titled, “Triumph Group” 2/09/2022
186 (WESCO_UCC00003311-3319)
UCC- Truist report titled, “Triumph Group, Inc. (TGI)” 5/18/2022
187 (WESCO_UCC00003320-3328)
UCC- JPMorgan report titled, “WW Grainger” 2/11/2022
188 (WESCO_UCC00003329-3339)
UCC- Oppenheimer report titled, “W.W. Grainger, 3/15/2022
189 Inc.”
(WESCO_UCC00003340-3351)
uUCcC- Raymond_James report titled, “W.W. Grainger, 2/30/2022
190 Inc. (GWW-NYSE)”
(WESCO_UCC00003352-3366)
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UCC- RBC Capital Markets report titled, “W.W. 2/04/2022
191 Grainger, Inc.”
(WESCO_UCC00003367-3380)
uUCcC- UBS report titled, “W.W. Grainger Inc.” 2/03/2022
192 (WESCO_UCC00003381)
UCC- Wolfe Research report titled, “W.W. Grainger 4/19/2022
193 (GWW)”
(WESCO_UCC00003382-3400)
UCC- Excel spreadsheet titled, “(Regional Risk 2/29/2024
194 Premium) Revenue by Geography Q1722
(2024.02.29)”
(WESCO_UCC00003401)
UCC- Excel spreadsheet titled, “2.1.1.2 E.4 PEO Incora N/A
195 Geography P&L, Adj EBITDA, & CF 2022
Monthly”
(WESCO_UCC00003402)
FILED UNDER SEAL
UCC- Screen Capture titled, “Equity Risk Premium 3/28/2022
196 Bloomberg”
(WESCO_UCC00003403)
UCC- Damodaran (NYU) Corporate Marginal Tax 1/2024
197 Rates — By Country
(WESCO_UCC00003404-3407)
UCC- Excel spreadsheet titled, N/A
198 “Regional_Risk Premium by Country”
(WESCO_UCC00003408)
UCC- Screen Capture titled, “Equity Risk Premium N/A
199 Kroll”
(WESCO_UCC00003409)
UCC- Screen Capture titled, “Risk Free Rate Kroll” N/A
200 (WESCO_UCC00003410)
uUCcC- Screen Capture titled, “Size Premium Kroll” N/A
201 (WESCO_UCC00003411)
uUCcC- Congressional Budget Office, Long-Term 9/2020
202 Implications of the 2021 Future Years Defense
Program, September 2020
(WESCO_UCC00003412-3434)
uUCcC- Congressional Budget Office, The Long Term 7/2022
203 Budget Outlook, July 2022
(WESCO_UCC00003435-3503)
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UCC- FAA Acrospace Forecast Fiscal Years 2022-2042 6/28/2022
204 (WESCO_UCC00003504-3647)
UCC- CVC article titled, “Proposed sale of Ontic for 7/30/2019
205 $1,365 million to CVC Fund VII”
(WESCO_UCC00003648-3652)
UCC- Fitch Ratings article titled, “Fitch Affirms 10/11/2018
206 TransDigm at ‘B’ on Announcement of Esterline
Acquisition”
(WESCO_UCC00003653-3663)
UCC- Presentation titled, “TransDigm’s Acquisition of 10/10/2018
207 Esterline Technologies”
(WESCO_UCC00003664-3672)
UCC- Reuters article titled, “Esterline Technologies 7/20/2018
208 exploring potential sale — sources”
(WESCO_UCC00003673-3682)
UCC- JefferiesLLC Equity Research: TRANS(digm) 11/21/2018
209 forming Into Deal Close
(WESCO_UCC00003683-3702)
UCC- Business Wire article titled, “Kaman Completes 8/26/2019
210 Sale of Distribution Segment to Littlejohn & Co.”
(WESCO_UCC00003703)
UCC- Kaman Investor Presentation: Sale of 6/26/2019
211 Distribution
(WESCO_UCC00003704-3713)
UCC- Mergermarket article titled, “Ontic sale result of 8/08/2019
212 PE-heavy auction, sources say”’
(WESCO_UCC00003714-3715)
UCC- PRNewsire article titled, “TransDigm to Acquire 10/10/2018
213 Esterline Technologies in $4 Billion All Cash
Transaction”
(WESCO_UCC00003716-3721)
UCC- Esterline 10K Filed Nov-2018 11/21/2018
214 (WESCO_UCC00003722-3819)
UCC- Esterline Schedule 14A 11/07/2018
215 (WESCO_UCC00003820-3956)
uUCcC- KLX - Definitive Merger Agreement 7/25/2018
216 (WESCO_UCC00003957-4287)
uUCcC- KLX Aecrospace Schedule 14A 6/26/2018
217 (WESCO_UCC00004288-4605)
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uUCcC- Merger Agreement Esterline 10/09/2018
218 (WESCO_UCC00004606-4730)
uUCcC- Wesco Aircraft Holdings, Inc Schedule 14A 9/13/2019
219 (WESCO_UCC00004731-4999)
FILED UNDER SEAL
UCC- PowerPoint  Presentation regarding Incora 3/2023
220 Noteholder Presentation
(WESCO_UCC00005000-5040)
FILED UNDER SEAL
UCC- PowerPoint  Presentation regarding Incora 3/29/2022
221 Cleansing Presentation
(WESCO_UCC00005041-5057)
FILED UNDER SEAL
UCC- PowerPoint  Presentation regarding Incora 2/26/2024
222 Business Plan Overview
(WESCO_UCC00005058-5080)
FILED UNDER SEAL
uUCcC- Excel spreadsheet titled, N/A
223 “Business_Plan_Output Wesco 2004 0041404

E2)

(WESCO_UCC00005081)

FILED UNDER SEAL
UCC- ECF No. 13, Declaration of Raymond Carney in 6/01/2023
224 Support of Chapter 11 Petitions and First Day
Motions

(WESCO_UCC00005082-5170)

uUCcC- Excel spreadsheet titled, N/A
225 “Preservation_Case_Wesco 2004 0041384~
(WESCO_UCC00005071)
FILED UNDER SEAL
UCC- Excel spreadsheet titled, “Project N/A
226 Boost Diligence (S&U March 2022)”
(WESCO_UCC00005072)
FILED UNDER SEAL
UCC- Feb. 20, 2022 Board Meeting Minutes for 2/20/2022
227 Wolverine Intermediate Holding Corporation and

associated materials
WESCO_QE 2004 00031864
(WESCO_UCC00005073-5094)
FILED UNDER SEAL
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uUcCcC- Mar. 24, 2022 Board Meeting Minutes for 3/24/2022
228 Wolverine Intermediate Holding Corporation and
associated materials
WESCO_QE_UCC_2004_00032032
(WESCO_UCC00005085-5114)
FILED UNDER SEAL
UCC- Moody's Investors Report titled, “Sector In- 10/06/2022
229 Depth: Corporates — North America”
(WESCO_UCC00005115-5132)
UCC- S&P Global Report titled, “Industry Top Trends 1/25/2022
230 2022: Aerospace and Defense”
(WESCO_UCC00005133-5145)
UCC- FINRA Fixed Income Data for 2027 Notes 4/26/2024
231 (Denham Exhibit 11)
uUCcC- Expert Report of Joseph Denham 2/29/2024
232 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 1 N/A
233 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 2 N/A
234 FILED UNDER SEAL
UCC- Trial Demonstrative 3 N/A
235 FILED UNDER SEAL
UCC- Trial Demonstrative 4 N/A
236 FILED UNDER SEAL
UCC- Trial Demonstrative 5 N/A
237 FILED UNDER SEAL
UCC- Trial Demonstrative 6 N/A
238 FILED UNDER SEAL
UCC- Trial Demonstrative 7 N/A
239 FILED UNDER SEAL
UCC- Trial Demonstrative 8 N/A
240 FILED UNDER SEAL
UCC- Trial Demonstrative 9 N/A
241 FILED UNDER SEAL
UCC- Trial Demonstrative 10 N/A
242 FILED UNDER SEAL
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uUcCcC- Trial Demonstrative 11 N/A
243 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 12 N/A
244 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 13 N/A
245 FILED UNDER SEAL
UCC- Trial Demonstrative 14 N/A
246 FILED UNDER SEAL
UCC- Trial Demonstrative 15 N/A
247 FILED UNDER SEAL
UCC- Trial Demonstrative 16 N/A
248 FILED UNDER SEAL
UCC- Trial Demonstrative 17 N/A
249 FILED UNDER SEAL
UCC- Trial Demonstrative 18 N/A
250 FILED UNDER SEAL
UCC- Trial Demonstrative 19 N/A
251 FILED UNDER SEAL
UCC- Trial Demonstrative 20 N/A
252 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 21 N/A
253 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 22 N/A
254 FILED UNDER SEAL
uUcCcC- Trial Demonstrative 23 N/A
255 FILED UNDER SEAL
Any pleading on file in these cases
Any exhibits listed, designated, or offered by any
other party
Any exhibits necessary for rebuttal

ny-2728092

[Remainder of page intentionally left blank]

13




Case 23-03091 Document 1230 Filed in TXSB on 05/01/24 Page 14 of 16

The Committee reserves the right to modify, amend or supplement this Witness and Exhibit
List and to offer any exhibit on any other parties’ exhibit list. The Committee reserves the right to
ask the Court to take judicial notice of pleadings, orders, transcripts, and/or other documents filed in
or in connection with these Cases, and to offer rebuttal exhibits. Designation of any exhibit above
does not waive any objections the Committee may have to any exhibit listed on any other party’s

exhibit list.
Dated: May 1, 2024 Respectfully submitted,

MCDERMOTT WILL & EMERY LLP

/s/ Charles R. Gibbs

Charles R. Gibbs

Texas State Bar No. 7846300

Jack G. Haake

Texas State Bar No. 24127704

2501 North Harwood Street, Suite 1900

Dallas, TX 75201-1664

Telephone: (214) 295-8000

Facsimile: (972) 232-3098

Email: crgibbs@mwe.com
jhaake@mwe.com

-and -

Kristin K. Going (admitted pro hac vice)

Darren Azman (admitted pro hac vice)

Deanna Boll (admitted pro hac vice)

One Vanderbilt Avenue

New York, NY 10017-5404

Telephone: (212) 547-5400

Facsimile: (212) 547-5444

Email: kgoing@mwe.com
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NEWS RELEASE

Kaman Corporation

1332 Blue Hills Avenue
Bloomfield, CT USA

P 860.243.7100
www.kaman.com

KAMAN REPORTS 2021 THIRD QUARTER RESULTS

Third Quarter Highlights:

¢ Kaman revises full year outlook for 2021; higher earnings from continuing operations on lower sales, cash flow
guidance unchanged

* Net sales from continuing operations of $179.8 million, down 15.9% over the prior year period

* Gross profit from continuing operations of $63.1 million; or 35.1% of sales, a 380 basis point increase over the
prior year period

* Earnings from continuing operations of $14.7 million, up $2.8 million from the second quarter of 2021 and
$53.2 million over the third quarter of 2020

* Adjusted EBITDA from continuing operations* of $27.8 million, or 15.5%, a 70 basis point improvement from
the second quarter of 2021

* Diluted earnings per share from continuing operations of $0.53; Adjusted diluted earnings per share from
continuing operations* of $0.60

* Year-to-date net cash provided by operating activities of $14.1 million; Adjusted Free Cash Flow* of $27.9
million, a $94.5 million improvement over the prior year period

BLOOMFIELD, Conn. (November 2, 2021) - Kaman Corp. (NYSE:KAMN) today reported financial results for the third
fiscal quarter ended October 1, 2021.

Ian K. Walsh, Chairman, President and Chief Executive Officer, commented, “We continue to focus on driving improved
performance through the deployment of our operations excellence model across all of our businesses, which provides a
sustainable foundation to achieve our financial targets. We saw gross margin of 35.1% in the quarter, a strong result which
helped drive a sequential increase of $2.8 million in earnings from continuing operations and our third consecutive quarter
of sequential Adjusted EBITDA* margin growth to 15.5%."

"Our solid third quarter results also underscore the benefits we receive from the diversity of our product offerings. During
the quarter we saw sequential improvements on sales to Boeing and Airbus, specifically for our bearings products, while
continuing to see year-over-year sales growth in our medical and industrial product lines. For the quarter, we generated Net
Cash Provided by Operating Activities of $28.8 million, leading to Free Cash Flow* in the period of $25.6 million, giving
us a high degree of confidence in our Free Cash Flow* expectations for the full year."

"We remain committed to driving organic growth through new product development and recently met a number of
significant milestones. First, we unveiled our KARGO UAV aerial vehicle, a new purpose built medium-lift autonomous
aircraft. Since the unveiling we have received interest from multiple defense and commercial customers, demonstrating the
need for this cost-effective cargo hauling system. Second, we continue to expand the utilization of our Titanium Diffusion
Hardening solution exploring opportunities across multiple end markets. To-date we have a number of TDH applications
on new space platforms and recently we received an award to provide components to a leading eVTOL manufacturer.
These achievements speak to our focus on innovation and investment across our organization with a specific focus on
growing our highly engineered product offerings."
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https://www.bamsec.com/filing/5438121000054?cik=54381 1/20


Jbishopjones
Blue


3/4/24,1:55PM  Case 23-03091 Document 1230-1 Filed irpdeX®B on 05/01/24 Page 2 of 20

WESCO_UCC00001547
https://www.bamsec.com/filing/5438121000054?cik=54381 2/20



3/4/24,1:55PM  Case 23-03091 Document 1230-1 Filed irpdeX®B on 05/01/24 Page 3 of 20

Management's Commentary on Third Quarter Results:

Net sales for the quarter decreased 15.9% when compared to the third quarter of 2020 and 1.4% sequentially. Organic
sales*, which excludes sales from our former U.K. composites business, decreased 14.8% from the third quarter of 2020
and 1.4% from the second quarter of 2021. As expected, the decrease from the prior year period was primarily driven by
lower Defense sales, given the record JPF sales volume we recorded in the third quarter of 2020. During the third quarter
of 2021, we delivered 4,000 fuzes, bringing our total year-to-date deliveries to 20,290 units; and we now expect JPF
deliveries for the year to be 28,000 to 30,000 units, slightly below our prior expectations. Given the over-time revenue
recognition method related to our USG contract, the reduction in deliveries does not result in a change to our sales
expectations for this product. Excluding the JPF sales results and taking into consideration the shift of a K-MAX® aircraft
sale to the fourth quarter, Organic sales* would have been up for the remainder of the business as compared to the prior
year period.

Sales for our Commercial, Business and General Aviation products increased 8.8% from the second quarter of 2021, with
much of the increase relating to bearings product sales to Boeing and Airbus and an increase in engine aftermarket
components.

Higher sales volume of our medical devices and implantables and miniature bearings contributed to year-over-year growth
in our Medical and Industrial product lines. Sales for our Medical and Industrial products increased 25.6% and 29.4%,
respectively, when compared to the third quarter of 2020. We continue to see high order intake for these product offerings
and expect strong performance through the remainder of the year.

Gross margin for the period of 35.1% was up 380 basis points over the third quarter of 2020 and 110 basis points
sequentially from the second quarter, despite the decrease in net sales. Margin improvement was largely driven by the
absence of sales from lower margin programs from our former U.K. composites business and improved performance on
our K-MAX® spares and support and on our seals, springs and contacts.

2021 Outlook

We have adjusted our outlook for the remainder of the year, due to the risk associated with a K-MAX® sale shifting into
2022 and lower sales volume for certain aerospace structures programs. We are raising Earnings from continuing
operations and Adjusted EBITDA margin* expectations, driven by improved results from our operations excellence
initiatives and lower expected sales on lower margin programs. The revised Sales from continuing operations and earnings
expectations result in a tighter Diluted EPS range, which aligns with our previously reported outlook. Following solid
performance in the third quarter, we are re-affirming our Adjusted Free Cash Flow* guidance for the year.

(in millions) 2020 2021 Outlook

Actual Low End High End
Sales
Sales from continuing operations $ 784.5 $ 7100 $ 720.0
Sales of Disposed Business'" 21.5 — —
Organic Sales* $ 763.0 $ 7100 $ 720.0
Adjusted EBITDA*
(Losses) Earnings from continuing operations $ (70.4) $ 455  § 48.5
Adjustments 173.3 47.0 49.0
Adjusted EBITDA* from continuing operations $ 1029  § 925 § 97.5
Adjusted EBITDA margin* from continuing operations 13.1% 13.0% 13.5 %

WESCO_UCC00001548
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Adjusted Diluted Earnings Per Share*

Diluted Earnings Per Share $ 254) $ 1.63 $ 1.74

Adjustments 4.65 0.21 0.21

Adjusted Diluted Earnings Per Share* $ 2.11 $ 1.84 $ 1.95

Cash Flow

Net cash provided by operating activities from continuing

operations® $ 165 $ 25.0 $ 35.0

Bal Seal Acquisition Retention Payment — 25.1 25.1

Cash used for the purchase of property, plant and equipment (17.8) (20.0) (20.0)
Adjusted Free Cash Flow* $ (1.3) $ 30.1 § 40.1

Discretionary Pension Contribution $ 100 § 10.0 $ 10.0

M In the first quarter of 2021 the Company sold its U.K Composites Business which did not qualify for reporting as a discontinued
operation under GAAP. In 2021, we recorded sales of $1.7 million for this business which was not contemplated as part of our
outlook for the year.

@ Net cash provided by operating activities from continuing operations includes the $25.1 million payment to Bal Seal employees
which represents purchase price paid to the former Bal Seal owners that was accounted for as compensation expense under ASC 805
in 2020.

Please see the MD&A section of the Company's Form 10-Q filed with the Securities and Exchange Commission
concurrently with the issuance of this release for greater detail on our results and various company programs.

A conference call has been scheduled for tomorrow, November 3, 2021, at 8:30 AM ET. The call will be accessible by
telephone within the U.S. at (844) 473-0975 and from outside the U.S. at (562) 350-0826 (using the Conference L.D.:
2868097) or via the Internet at www.kaman.com. Please go to the website at least fifteen minutes prior to the start of the
call to register, download and install any necessary audio software. A replay will also be available two hours after the call
and can be accessed at (855) 859-2056 or (404) 537-3406 using the Conference [.D.: 2868097. In its discussion,
management may reference certain non-GAAP financial measures related to company performance. A reconciliation of that
information to the most directly comparable GAAP measures is provided in this release. In addition, a supplemental
presentation relating to the third quarter 2021 results will be posted to the Company’s website prior to the earnings call at
http://www.kaman.com/investors/presentations.

About Kaman Corporation

Kaman Corporation, founded in 1945 by aviation pioneer Charles H. Kaman, and headquartered in Bloomfield,
Connecticut, conducts business in the Aerospace, Defense, Industrial and Medical markets. Kaman produces and markets
proprietary aircraft bearings and components; super precision, miniature ball bearings; proprietary spring energized seals,
springs and contacts; complex metallic and composite aerostructures for commercial, military and general aviation fixed
and rotary wing aircraft; safe and arming solutions for missile and bomb systems for the U.S. and allied militaries;
subcontract helicopter work; restoration, modification and support of our SH-2G Super Seasprite maritime helicopters;
manufacture and support of our K-MAX® manned and unmanned medium-to-heavy lift helicopters.

More information is available at www.kaman.com.

Non-GAAP Measures Disclosure

Management believes that the Non-GAAP financial measures (i.e. financial measures that are not computed in accordance
with Generally Accepted Accounting Principles) identified by an asterisk (*) used in this release or in other disclosures
provide important perspectives into the Company's ongoing business performance. The Company does not intend for the
information to be considered in isolation or as a substitute for the related GAAP measures.

WESCO_UCC00001550
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Other companies may define the measures differently. We define the Non-GA AP measures used in this release and other
disclosures as follows:

Organic Sales - Organic Sales is defined as "Net Sales from continuing operations" less sales derived from acquisitions
completed or businesses disposed of that did not qualify for accounting as a discontinued operation during the preceding
twelve months. We believe that this measure provides management and investors with a more complete understanding of
underlying operating results and trends of established, ongoing operations by excluding the effect of acquisitions, which
can obscure underlying trends. We also believe that presenting Organic Sales enables a more direct comparison to other
businesses and companies in similar industries. Management recognizes that the term "Organic Sales" may be interpreted
differently by other companies and under different circumstances. No other adjustments were made during the three-month
and nine-month fiscal periods ended October 1, 2021 and October 2, 2020, respectively. The following table illustrates the
calculation of Organic Sales using the GAAP measure, "Net Sales".

Table 1. Organic Sales from continuing operations (in thousands) (unaudited)

For the Three Months Ended For the Nine Months Ended
October 1, October 2, October 1, October 2,
2021 2020 2021 2020
Net sales $ 179,836 $ 213,959 $ 533,846 $ 599,171
Acquisition Sales — — — —
Sales of Disposed Business — 2,804 1,704 16,102
Organic Sales $ 179,836 $ 211,155 $ 532,142 $ 583,069
$ Change (31,319) (50,927)
% Change (14.8)% (8.71)%

Adjusted EBITDA from continuing operations - Adjusted EBITDA from continuing operations is defined as earnings
from continuing operations before interest, taxes, other expense (income), net, depreciation and amortization and certain
items that are not indicative of the operating performance of the Company for the periods presented. Adjusted EBITDA
from continuing operations differs from earnings from continuing operations, as calculated in accordance with GAAP, in
that it excludes interest expense, net, income tax expense, depreciation and amortization, other expense (income), net, non-
service pension and post retirement benefit expense (income), and certain items that are not indicative of the operating
performance of the Company for the periods presented. We have made numerous investments in our business, such as
acquisitions and capital expenditures, including facility improvements, new machinery and equipment, improvements to
our information technology infrastructure and ERP systems, which we have adjusted for in Adjusted EBITDA from
continuing operations. Adjusted EBITDA from continuing operations also does not give effect to cash used for debt service
requirements and thus does not reflect funds available for distributions, reinvestments or other discretionary uses.
Management believes Adjusted EBITDA from continuing operations provides an additional perspective on the operating
results of the organization and its earnings capacity and helps improve the comparability of our results between periods
because it provides a view of our operations that excludes items that management believes are not reflective of operating
performance, such as items traditionally removed from net earnings in the calculation of EBITDA as well as Other expense
(income), net and certain items that are not indicative of the operating performance of the Company for the period
presented. Adjusted EBITDA from continuing operations is not presented as an alternative measure of operating
performance, as determined in accordance with GAAP. No other adjustments were made during the three-month and nine-
month fiscal periods ended October 1, 2021 and October 2, 2020. The following table illustrates the calculation of Adjusted
EBITDA from continuing operations using GAAP measures:

WESCO_UCC00001552
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Table 2. Adjusted EBITDA from continuing operations (in thousands) (unaudited)
For the Three Months Ended

Adjusted EBITDA from continuing operations
Consolidated Results
Sales from continuing operations

Earnings (loss) from continuing operations, net of
tax

Interest expense, net
Income tax expense (benefit)

Non-service pension and post retirement benefit
income

Other (income) expense, net

Depreciation and amortization

Other Adjustments:
Non cash, non tax goodwill impairment charge
Restructuring and severance costs
Cost associated with corporate development
activities
Bal Seal acquisition costs
Cost of acquired Bal Seal retention plans
Inventory step-up associated with Bal Seal
acquisition
Costs from transition services agreement
Income from transition services agreement
Senior leadership transition

Reversal of employee tax-related matters in
foreign operations

Reversal of environmental accrual at GRW
Loss (gain) on sale of business
Adjustments

Adjusted EBITDA from continuing operations
Adjusted EBITDA margin

Case 23-03091 Document 1230-1 Filed irpdeX®B on 05/01/24 Page 8 of 20

For the Nine Months Ended

October 1, October 2, October 1, October 2,
2021 2020 2021 2020
179,836 $ 213,959 $ 533,846 599,171
14,667 (38,507) 34,507 (39,014)
3,646 5,327 12,232 14,382
4,447 679 10,156 (1,022)
(6,612) (4,063) (19,832) (12,188)
(172) (534) 275 (424)
9,083 12,390 27,474 32,204
— 50,307 — 50,307
2,611 1,541 5,479 7,820
136 1,866 551 4,332
— 14 — 8,461
— 5,703 — 17,110
— — — 2,355
24 3,019 1,728 11,532
(14) (1,829) 931) (7,853)
— 280 — 280
— (648) — (1,859)
— — — (264)
— — 234 (493)
13,149 $ 74,052 $ 37,366 124,680
27,816 $ 35,545 $ 71,873 85,666
15.5% 16.6 % 13.5% 14.3 %

Adjusted Earnings from Continuing Operations and Adjusted Diluted Earnings Per Share from Continuing
Operations - Adjusted Earnings from Continuing Operations and Adjusted Diluted Earnings per Share from Continuing
Operations are defined as GAAP "Earnings from Continuing Operations" and "Diluted earnings per share from continuing
operations", less items that are not indicative of the operating performance of the business for the periods presented. These
items are included in the reconciliation below. Management uses Adjusted Earnings from Continuing Operations and
Adjusted Diluted Earnings per Share from Continuing Operations to evaluate performance period over period, to analyze
the underlying trends in our business and to assess its performance relative to its competitors. We believe that this
information is useful for investors and financial institutions seeking to analyze and compare companies on the basis of

operating performance.

The following table illustrates the calculation of Adjusted Earnings from Continuing Operations and Adjusted Diluted

Earnings per Share from Continuing Operations using “Earnings from Continuing Operations” and “Diluted

https://www.bamsec.com/filing/5438121000054?cik=54381
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earnings per share from continuing operations” from the “Consolidated Statements of Operations” included in the
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Company's Form 10-Q filed with the Securities and Exchange Commission on November 2, 2021.

Table 3. Adjusted Earnings from continuing operations and Adjusted Diluted Earnings per Share from continuing operations
(In thousands except per share amounts) (unaudited)
For the Three Months Ended

October 1, 2021

For the Three Months Ended

October 2, 2020

Pre-Tax Tax-Effected Diluted EPS Pre-Tax Tax-Effected Diluted EPS
GAAP Earnings (loss) from
continuing operations, as reported 19,114 3 14,667 $ 053 §$ (37,828) $ (38,507) $ (1.39)
Adjustments:
Noncash, non tax goodwill
impairment charge — — — 50,307 50,307 1.82
Restructuring and severance costs 2,611 2,003 0.07 1,541 1,187 0.04
Costs associated with corporate
development activities 136 104 — 1,866 1,437 0.05
Bal Seal acquisition costs — — 14 11 —
Cost of acquired Bal Seal
retention plans — — — 5,703 4,423 0.16
Costs from transition services
agreement 24 18 — 3,019 2,325 0.08
Income from transition services
agreement (14) (11) — (1,829) (1,409) (0.05)
Senior leadership transition — — — 280 216 0.01
Employee tax-related matters in
foreign operations — — — (648) (648) (0.02)

Adjustments 2,757 § 2,114 $ 0.07 $ 60,253 $ 57,849 $ 2.09
Adjusted Earnings from
continuing operations 21,871 § 16,781 § 060 $ 22,425 § 19,342 § 0.70
Diluted weighted average shares
outstanding 27,888 27,687
For the Nine Months Ended For the Nine Months Ended
October 1, 2021 October 2, 2020

Pre-Tax Tax-Effected Diluted EPS Pre-Tax Tax-Effected Diluted EPS
GAAP Earnings (loss) from
continuing operations, as reported $ 44,663 $ 34,507 $ 124 § (40,036) $ (39,014) $ (1.41)
Adjustments:
Noncash, non tax goodwill
impairment charge — — — 50,307 50,307 1.82
Restructuring and severance costs 5,479 4,280 0.15 7,820 6,023 0.22
Costs associated with corporate
development activities 551 432 0.02 4,332 3,337 0.12
Bal Seal acquisition costs — — — 8,461 6,517 0.24
Cost of acquired Bal Seal
retention plans — — — 17,110 13,269 0.47
Inventory step-up associated with
Bal Seal acquisition — — — 2,355 1,826 0.06

WESCO_UCC00001555
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Costs from transition services

agreement 1,728 1,370 0.05 11,532 8,882 0.32

Income from transition services

agreement (931) (739) (0.03) (7,853) (6,048) (0.22)

Senior leadership transition — — — 280 216 0.01

Employee tax-related matters in

foreign operations — — — (1,859) (1,692) (0.06)

Reversal of environmental accrual

at GRW — — — (264) (198) (0.01)

Loss (gain) on sale of business 234 234 0.01 (493) (370) (0.01)

Tax effect on sale of UK

operations 287 287 0.01 — — —
Adjustments $ 7,348 $ 5864 $ 021 $ 91,728 § 82,069 § 2.96

Adjusted Earnings from
continuing operations $ 52,011 $ 40,371 $ 145 $ 51,692 § 43,055 $ 1.55

Diluted weighted average shares
outstanding 27,889 27,718

Adjusted Free Cash Flow from continuing operations - Adjusted Free Cash Flow from continuing operations is defined
as GAAP “Net cash provided by (used in) operating activities from continuing operations” in a period less “Expenditures
for property, plant & equipment” in the same period and any adjustments that are representative of the Company's cash
generation or usage in the period. For 2021 we will adjust free cash flow to remove the cash payment made to Bal Seal
employees under the retention plan established by the former owners of Bal Seal. Management believes Free Cash Flow
from continuing operations and Adjusted Free Cash Flow provides an important perspective on our ability to generate cash
from our business operations and, as such, that it is an important financial measure for use in evaluating the Company's
financial performance. Free Cash Flow from continuing operations and Adjusted Free Cash Flow should not be viewed as
representing the residual cash flow available for discretionary expenditures such as dividends to shareholders or
acquisitions, as it may exclude certain mandatory expenditures such as repayment of maturing debt and other contractual
obligations. Management uses Free Cash Flow from continuing operations and Adjusted Free Cash Flow internally to
assess overall liquidity. The following table illustrates the calculation of Adjusted Free Cash Flow from continuing
operations using “Net cash provided by (used in) operating activities from continuing operations”, “Expenditures for
property, plant & equipment” and “Cash paid for acquired retention plans”, GAAP measures from the Condensed
Consolidated Statements of Cash Flows included in this release.

Table 4. Adjusted Free Cash Flow from continuing operations (in thousands) (unaudited)
For the Nine For the Six For the Three
Months Ended Months Ended Months Ended

October 1, 2021 July 2, 2021 October 1, 2021

Net cash provided by (used in) operating activities from continuing

operations $ 14,123 § (14,723) $ 28,846
Expenditures for property, plant & equipment (11,364) (8,102) (3,262)
Cash paid for acquired retention plans ) 25,108 25,108 —
Adjusted Free Cash Flow from continuing operations $ 27,867 § 2,283 § 25,584

M QOperating cash flow from continuing operations includes the $25.1 million payment to Bal Seal employees which represents purchase price paid to the former Bal Seal
owners accounted for as compensation under ASC 805

FORWARD-LOOKING STATEMENTS

This release contains "forward-looking statements" within the meaning of the safe harbor provisions of the U.S. Private Securities
Litigation Reform Act of 1995. Forward-looking statements also may be included in other publicly available documents issued by the
Company and in oral statements made by our officers and representatives from time to time. These forward-looking statements are

intended to provide management's current expectations or plans for our future operating and WESCO UCC00001557
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financial performance, based on assumptions currently believed to be valid. They can be identified by the use of words such as
"anticipate," "intend," "plan," "goal," "seek," "believe," "project," "estimate," "expect," "strategy,”" "future," "likely," "may," "should,"
"would," "could," "will" and other words of similar meaning in connection with a discussion of future operating or financial
performance. Examples of forward looking statements include, among others, statements relating to future sales, earnings, cash flows,

results of operations, uses of cash and other measures of financial performance.

Because forward-looking statements relate to the future, they are subject to inherent risks, uncertainties and other factors that may
cause the Company's actual results and financial condition to differ materially from those expressed or implied in the forward-looking
statements. Such risks, uncertainties and other factors include, among others: (i) risks related to Kaman's performance of its
obligations under the transition services agreement entered into in connection with the sale of our former Distribution business and
UK Composites business and disruption of management time from ongoing business operations relating thereto, (ii) changes in
domestic and foreign economic and competitive conditions in markets served by the Company, particularly the defense, commercial
aviation and industrial production markets, (iii) changes in government and customer priorities and requirements (including cost-
cutting initiatives, government and customer shut-downs, the potential deferral of awards, terminations or reductions of expenditures to
respond to the priorities of Congress and the Administration, or budgetary cuts resulting from Congressional actions, including the
elimination of Overseas Contingency Operations funding, or automatic sequestration); (iv) the global economic impact of the COVID-
19 pandemic; (v) changes in geopolitical conditions in countries where the Company does or intends to do business, (vi) the successful
conclusion of competitions for government programs (including new, follow-on and successor programs) and thereafter successful
contract negotiations with government authorities (both foreign and domestic) for the terms and conditions of the programs, (vii) the
timely receipt of any necessary export approvals and/or other licenses or authorizations from the USG, (viii) timely satisfaction or
fulfillment of material contractual conditions precedents in customer purchase orders, contracts, or similar arrangements; (ix) the
existence of standard government contract provisions permitting renegotiation of terms and termination for the convenience of the
government, (x) the successful resolution of government inquiries or investigations relating to our businesses and programs; (xi) risks
and uncertainties associated with the successful implementation and ramp up of significant new programs, including the ability to
manufacture the products to the detailed specifications required and recover start-up costs and other investments in the programs, (xii)
potential difficulties associated with variable acceptance test results, given sensitive production materials and extreme test parameters,
(xiii) the receipt and successful execution of production orders under the Company's existing USG JPF contract, including the exercise
of all contract options and receipt of orders from allied militaries, but excluding any next generation programmable fuze programs, as
all have been assumed in connection with goodwill impairment evaluations, (xiv) the continued support of the existing K-MAX®
helicopter fleet, including the sale of existing K-MAX® spare parts inventory and the receipt of orders for new aircraft sufficient to
recover our investments in the K-MAX® production line; (xv) the accuracy of current cost estimates associated with environmental
remediation activities; (xvi) the profitable integration of acquired businesses into the Company's operations; (xvii) the ability to
recover from cyber-based or other security attacks, information technology failures or other disruptions, including the December 2020
Bal Seal incident; (xviii) changes in supplier sales or vendor incentive policies; (xix) the ability of our suppliers to satisfy their
performance obligations; (xx) the effects of price increases or decreases, (xxi) the effects of pension regulations, pension plan
assumptions, pension plan asset performance, future contributions and the pension freeze, including the ultimate determination of the
USG's share of any pension curtailment adjustment calculated in accordance with CAS 413, (xxii) future levels of indebtedness and
capital expenditures; (xxiii) the continued availability of raw materials and other commodities in adequate supplies, including supply
chain disruptions, and the effect of increased costs for such items, (xxiv) the effects of currency exchange rates and foreign competition
on future operations, (xxv) changes in laws and regulations, taxes, interest rates, inflation rates and general business conditions, (xxvi)
future repurchases and/or issuances of common stock; (xxvii) the occurrence of unanticipated restructuring costs or the failure to
realize anticipated savings or benefits from past or future expense reduction actions, (xxviii) the ability to recruit and retain skilled
employees; and (xxix) other risks and uncertainties set forth herein and in our 2020 Form 10-K and our Third Quarter Form 10-Q filed
November 2, 2021.

Any forward-looking information provided in this release should be considered with these factors in mind. We assume no obligation to
update any forward-looking statements contained in this report.

Contact:

Rebecca Stath

Vice President and Controller
(860) 286-4127
Rebecca.stath@kaman.com
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KAMAN CORPORATION AND SUBSIDIARIES
Condensed Consolidated Statements of Operations
(In thousands, except per share amounts) (unaudited)

For the Three Months Ended For the Nine Months Ended
October 1, 2021 October 2,2020 October 1, 2021 October 2, 2020

Net sales $ 179,836 $ 213,959 $ 533,846 $ 599,171
Cost of sales 116,771 147,084 355,930 407,926

Gross profit 63,065 66,875 177,916 191,245
Selling, general and administrative expenses 39,335 36,764 116,182 128,488
Goodwill impairment — 50,307 — 50,307
Research and development costs 2,540 3,634 10,004 11,336
Intangible asset amortization expense 2,624 4,826 7,898 11,269
Costs from transition services agreement 24 3,019 1,728 11,532
Cost of acquired retention plans — 5,703 — 17,110
Restructuring and severance costs 2,611 1,541 5,479 7,820
Loss (gain) on sale of business — — 234 (493)
Net (gain) loss on sale of assets 3D 8 (16) (5)

Operating income (loss) 15,962 (38,927) 36,407 (46,119)
Interest expense, net 3,646 5,327 12,232 14,382
Non-service pension and post retirement benefit income (6,612) (4,063) (19,832) (12,188)
Income from transition services agreement (14) (1,829) (931) (7,853)
Other (income) expense, net (172) (534) 275 (424)
Earnings (loss) from continuing operations before
income taxes 19,114 (37,828) 44,663 (40,036)
Income tax expense (benefit) 4,447 679 10,156 (1,022)
Earnings (loss) from continuing operations 14,667 (38,507) 34,507 (39,014)
Earnings from discontinued operations before gain on
disposal, net of tax — — — —
Gain on disposal of discontinued operations, net of tax — — — 692
Total earnings from discontinued operations — — — 692

Net earnings (loss) $ 14,667 $ (38,507) $ 34507 $ (38,322)
Earnings per share:

Basic earnings (loss) per share from continuing

operations $ 053 $ (1.39) $ 124§ (1.41)

Basic earnings per share from discontinued

operations 0.00 0.00 0.00 0.03
Basic earnings (loss) per share $ 053 $ (1.39) $ 124 § (1.38)

Diluted earnings (loss) per share from continuing

operations $ 053 $ (1.39) $ 124§ (1.41)

Diluted earnings per share from discontinued

operations 0.00 0.00 0.00 0.03
Diluted earnings (loss) per share $ 053 $ (1.39) § 124§ (1.33)
Average shares outstanding:

Basic 27,882 27,687 27,855 27,718

Diluted 27,888 27,687 27,889 27,718
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KAMAN CORPORATION AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(In thousands, except share and per share amounts) (unaudited)
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October 1, 2021 December 31, 2020
Assets
Current assets:
Cash and cash equivalents $ 121,458 $ 104,377
Restricted cash — 25,121
Accounts receivable, net 80,849 153,806
Contract assets 128,824 108,645
Contract costs, current portion 1,533 3,511
Inventories 195,700 185,072
Income tax refunds receivable 2,123 5,269
Other current assets 14,488 12,173
Total current assets 544,975 597,974
Property, plant and equipment, net of accumulated depreciation of $246,431 and
$228,984, respectively 199,955 210,852
Operating right-of-use assets, net 11,091 12,880
Goodwill 242,366 247,244
Other intangible assets, net 141,055 150,198
Deferred income taxes 34,061 39,809
Contract costs, noncurrent portion 10,389 8,311
Other assets 37,808 39,125
Total assets $ 1,221,700 $ 1,306,393
Liabilities and Shareholders’ Equity
Current liabilities:
Accounts payable — trade $ 38,738  § 60,200
Accrued salaries and wages 40,639 70,552
Contract liabilities, current portion 10,719 39,073
Operating lease liabilities, current portion 4,215 4,305
Income taxes payable 1,228 19
Liabilities held for sale, current portion — 18,086
Other current liabilities 42,291 36,177
Total current liabilities 137,830 228,412
Long-term debt, excluding current portion, net of debt issuance costs 188,407 185,401
Deferred income taxes 7,180 7,381
Underfunded pension 37,326 69,610
Contract liabilities, noncurrent portion 15,426 11,019
Operating lease liabilities, noncurrent portion 7,556 9,325
Liabilities held for sale, noncurrent portion — 1,171
Other long-term liabilities 41,226 47,636
Commitments and contingencies (Note 14)
Shareholders' equity:
Preferred stock, $1 par value, 200,000 shares authorized; none outstanding — —
Common stock, $1 par value, 50,000,000 shares authorized; voting; 30,414,184
and 30,278,668 shares issued, respectively 30,414 30,279
Additional paid-in capital 246,516 238,829
Retained earnings 746,300 728,764
Accumulated other comprehensive income (loss) (115,322) (130,821)
Less 2,569,169 and 2,555,785 shares of common stock, respectively, held in
treasury, at cost (121,159) (120,613)
Total shareholders’ equity 786,749 746,438
Total liabilities and shareholders’ equity $ 1,221,700  § 1,306,393
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KAMAN CORPORATION AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(In thousands) (unaudited)
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For the Nine Months Ended
October 1, 2021 October 2, 2020

Cash flows from operating activities:

Net earnings (loss) $ 34,507 $ (38,322)
Less: Total earnings from discontinued operations — 692
Earnings (loss) from continuing operations $ 34,507 $ (39,014)

Adjustments to reconcile net earnings from continuing operations to net cash provided by
(used in) operating activities of continuing operations:

Depreciation and amortization 27,474 32,204
Amortization of debt issuance costs 1,406 1,325
Accretion of convertible notes discount 2,191 2,132
Provision for doubtful accounts 373 570
Goodwill impairment — 50,307
Loss (gain) on sale of business 234 (493)
Net gain on sale of assets (16) &)
Net loss on derivative instruments 815 144
Stock compensation expense 5,684 4,254
Deferred income taxes 4,822 6,590
Changes in assets and liabilities, excluding effects of acquisitions/divestitures:
Accounts receivable 71,434 (19,556)
Contract assets (19,940) (5,085)
Contract costs (99) (48)
Inventories (12,435) (18,273)
Income tax refunds receivable 3,145 (4,431)
Operating right of use assets 1,739 427
Other assets 1,042 526
Accounts payable - trade (21,829) (18,258)
Contract liabilities (24,036) (26,165)
Operating lease liabilities (1,810) (498)
Acquired retention plan payments (25,108) —
Other current liabilities (2,698) 5,997
Income taxes payable 1,173 (3,464)
Pension liabilities (29,256) (18,662)
Other long-term liabilities (4,689) (2,903)
Net cash provided by (used in) operating activities of continuing operations 14,123 (52,379)
Cash flows from investing activities:
Proceeds from sale of discontinued operations — 5,223
Proceeds from sale of business, net of cash on hand (3,428) 493
Expenditures for property, plant & equipment (11,364) (14,232)
Acquisition of businesses, net of cash acquired — (304,661)
Other, net (502) (2,097)
Net cash used in investing activities of continuing operations (15,294) (315,274)
Cash flows from financing activities:
Net borrowings under revolving credit agreements — 101,100
Purchase of treasury shares (459) (14,205)
Dividends paid (16,672) (16,675)
Other, net 4,086 2,843
Net cash (used in) provided by financing activities of continuing operations (13,045) 73,063
Net decrease in cash and cash equivalents (14,216) (294,590)
Effect of exchange rate changes on cash and cash equivalents (415) 458
Cash and cash equivalents and restricted cash at beginning of period 136,089 471,540
Cash and cash equivalents and restricted cash at end of period $ 121,458 % 177,408
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