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Check the appropriate box below if the Form 8-K
filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
 
☐ Written communications pursuant to Rule 425 under the Securities
Act (17 CFR 230.425)
 
☐ Soliciting material pursuant to Rule 14a-12 under the Exchange
Act (17 CFR 240.14a-12)
 
☐ Pre-commencement communications pursuant to Rule 14d-2(b) under
the Exchange Act (17 CFR 240.14d-2(b))
 
☐ Pre-commencement communications pursuant to Rule 13e-4(c) under
the Exchange Act (17 CFR 240.13e-4(c))
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Item 7.01.  Regulation FD Disclosure.
 
On May 12, 2026, AAR CORP. (the “Company”) posted a presentation
on its website in connection with an Investor Day event it is hosting on the same day in New York City beginning at 8:30 a.m. Eastern
time. The event includes a
presentation by the Company’s senior leadership team regarding the Company’s strategic priorities,
growth initiatives, and financial objectives. The previously-announced event is being held in-person by invitation and is accessible
to
the public through a live webcast and replay available on the Company’s website at https://www.aarcorp.com/en/investors/.
A copy of the presentation is furnished as Exhibit 99.1 to this report.
 
The information in this Item 7.01, including Exhibit 99.1, is
being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), or otherwise
subject to the liabilities of that section, nor shall it be deemed to be incorporated
by reference in any registration statement or other document filed under the Securities Act of 1933, as amended, or the Exchange Act,
except as otherwise
stated in such filing.
 
Item 9.01.  Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit No.   Description
     

99.1   AAR CORP. Investor Day Presentation dated May 12, 2026
104   Cover Page Interactive Data File (the cover page XBRL tags are embedded in the Inline XBRL document)

 

 



 

 
SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934,
the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
 
Date:     May 12, 2026
 
  AAR CORP.
     
  By: /s/ Jessica A. Garascia
    Jessica A. Garascia
    Senior Vice President, General Counsel, Chief Administrative
Officer and Secretary
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C o m m e r c iali z e se r vic e o ffer i n gs f or t h e milita r y; inc r easing a d opt i on of com m e r ci a l P ar t s , R epai r , and S oft w a re Ex pa n d c lassif i e d mo d - w o r k and i n c r ease c o v e r a g e o n milita r y - spec i fi c fleet s ( F - 16, C - 13 0 , B - 52, e t c .) G r o w f o r eig n milit a r y sales b y le v e r aging e xi s ting c omme r c i a l inf r a s t r uc t u r e a n d c u s t omer r el a tio n shi ps I n t eg r at e T r a x ap p lic a ti o n s a n d s o lutio ns E x ecuting Our G o v ernm e nt St r a t e g y t o Dri v e P r ofita b le G r o w th an d D e li v er Uniqu e , V alu e - Add Solutions f or M i lita r y Cu s t om e rs © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 78 W IN M O R E C O RE S C A LE W I T H D I S C I P L I NE Bui l din g on hig h e r win r a t e & r e t ent i on t o de l i v e r s u s taina b l e g r o w th o v e r n e xt 3 y ea rs L E V E R A G E O U R P L A T F O RM

 



 

Ou t com es ~240 ai r c r a f t deli v e r ed F leet modific a tion sc h ed u le ac c ele r a t ed b y y e a rs Hund r eds of addition a l a i r c r a f t bringin g a d v anced s y s t em s t o the fi g ht t o day Cu s t o mer th r il l ed with hi g h - q u alit y , r eliable e x ecuti o n – p r ais e d A A R f o r enhan c ed r e a diness r a t es © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 79 Cu s t ome r ch a l l en ge • A i r F o r c e Li f e C y c le Mana g ement Cen t er nee d ed p a rtner t o s u p p ort U ni t ed S t a t es Air Fo r c e F - 16 ai r c r a ft • Cu s t omer ha d i s s u es w ith mi s s i on c r i ti c al mod i fi c a tion s b e ing c omple t ed on time and on bud g et Un i que AAR so l ut i on • A w a r de d 10 - y ear $365M inde f in i t e deli v e r y / indefini t e quantity c ont r a c t t o p r o v i de de p o t - le v el an d c ont r a c t field t eam ma i n t ena nc e f or F - 16 ai r c r a f t • W orl d - c las s t eam of ~200 t e c hnicians ope r a ting a c r os s 12 g lo b al lo c a tions t o sup p ort b r ea d t h of ma i n t ena nc e nee d s • A gil e , c u s t ome r - f ocused ope r a tion s model ada p ts t o c h an g ing c u s t omer nee d s Cas e Study: L e v e r aging C o nt r actor F ield T e a ms t o P e r f orm C o mpl e x Ai r c r a f t R e p a i r s D e l i v e r i ng highl y f l e x i b l e , adapta b l e , and s c alab l e m ain t e nanc e & s up pl y c hain s o l u t ions St r engthen i n g A AR ’ s ma r k e t l e ade r sh i p b y de l i v e r ing a g i l e , r e s ponsi v e , an d r apid main t enanc e s ol u t i ons t o th e U . S . D e part m en t of W ar

 



 

K ey Messa g es | G o v ernm e nt Solutions 1 ~$50 0 M s e gme n t wit h a ~$48 B pipeli n e op p ortu n it y ; dr i v e n b y s h i f t t o com m e r c i a l solutio n s , s t r eam l i n ed cont r acti n g p r oce s s e s , a n d i n c r eas e d de f e n s e spe n di ng Mar k et leader 2 U n iquely posit i on e d t o del i v e r com m e r c i a l be s t p r actic e s o g o v e r n ment cu s t ome r s , l e v e r ag i n g our glo b a l r eac h , i n t e g r a t ed AAR p l a t f orm, and f a s t tur n a r ound time s Dif f e r ent i a ted of f eri ng 3 D r iving p r o fi t ab l e g r o wt h t h r o u gh c o mm e r c i al i z e d e r v i c e s f o r t h e m i l i t a r y , e x pa n s i o n o f c l a ss ifi e d m o d - w o r k , g r o w in g f o r e i g n m i l i t a r y s a l e s , a n d in t e g r a t in g T r a x G r o w th s t r a te gy © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 80

 



 

Dyl a n W olin S V P a n d C h ief F i n a n ci a l Officer F inancial O v e r view © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 81

 



 

K ey Messa g es | F inancial O v e r vi ew 1 S uccess f u l ly gene r a ti n g g r o wth and m a r g i n x p an s ion Deli v eri n g consi s tent fin a ncial r esults 2 Mo d e r a t e le v e r a g e t o support valu e - acc r et i v e api t a l dep l o yme n t op p ortu n it i es St r ong, fl e xible balance she et 3 E x ecut i n g di s c i p l i n ed M&A t o acc e le r a t e s t r a t e g i c object i v e s and s h a r e h o l der value c r e a tio n Di s cipline d M&A s t r a te g y & f r ame w ork 4 Accele r a ti n g r etu r n s t o s h a r e h o l de r s th r oug h o r g an i c and i n o r g an i c g ro wth , ma r g i n e x p an s io n , and a d ditional c ash c o n v e r s i on Continuing t o e x ecute © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 82

 



 

Cl e ar T r ans f ormati v e St r a t egic an d F inancial Actions… © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 83 Ad d e d dif f e r enti a t e d c a p a b ilit i e s th r oug h s t r a t egic acquisitions in k e y busines s lines: P art s , R e pai r , Sof t w a re S i mplified the port f oli o b y e xitin g / r e s t r uc t u r ing no n - c o r e busine s s es Ex t end e d our le a ding positi o n in co r e activitie s ( e .g. , Ai r f r ame M R O an d n e w par t s Di s t r ibu t io n )

 



 

$156 $190 $242 $324 $376 8 . 6 % 9 . 5% 10 . 4% 11 . 8 % 12 . 1% F Y 2 02 2 F Y 2 02 3 F Y 2 02 4 F Y 2 02 5 LTM Q 3 F Y 26 …Resul t e d in St r ong F inancial P e r f orm a nce D e l i v e r i ng s t r ong g r o w th and e xpand i ng m a r gins © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 84 $1 , 817 $1 , 991 $2 , 321 $2 , 7 48 $3 , 116 F Y 2 02 2 F Y 2 02 3 F Y 2 02 4 F Y 2 02 5 LTM Q 3 F Y 26 Adj. S ale s ($M) +15% C A GR Adj. E PS $2 . 4 1 $2 . 86 $3 . 33 $3 . 91 $4 . 67 F Y 2 02 2 F Y 2 02 3 F Y 2 02 4 F Y 2 02 5 LTM Q 3 F Y 26 +26% C A GR +19% C A GR ~90 a v g . b p s / yr Adj. E BIT D A ($M) an d ma r gin (%) N o t e : S ee A pp e n dix f o r r e co n c i l i a t i on o f N o n - G A A P f i n an c i a l m e a s ur e s.

 



 

St r ong Balan c e Shee t w i th Ample L i quidity © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 85 $195 $700 F Y 2 02 6 F Y 2 02 7 F Y 2 02 8 F Y 2 029 D e bt m a t u r i ty s c hed u l e ($M) A s o f F e b r u a r y 2 8 , 2026 ( Q 3 F Y 2 6 ) C a sh an d C ash Equivalen t s $79M T o t al De b t $895M Net D ebt $817M A vailable C r edit $761M T o t al A vailable Liquidity $840M 1.0 7x 3.30x 2. 7 2x 2.17x F Y 2 02 3 F Y 2 02 4 F Y 2 02 5 LT M Q 3 F Y 26 P r o F or m a Adju s t ed N e t L e v e r a ge T a r g e t l e v e r a g e 2.0x – 2.5x Ac q ui r ed TPS

 



 

Cl e ar St r a t e g y t o Dri v e Imp r o v e d Cash C o n v e r sion 12% 18% 11% 25% 0% 1 0% 2 0% 3 0% 4 0% 2 0 2 3 2 0 2 4 2 0 2 5 L T M Q3 F Y 26 C a sh f r o m Ope r a tions as % of Adj. E B IT DA 3 - y ear ta r g et ~3 0 %+ Exit o f le s s c a s h - g ene r a ti v e bu s i n e s s es • L anding G ear • L e g ac y C o mme r c i a l P r o g r ams G r o w t h in s t r on g c ash fl o w a c tiv i ties • Repa ir • G o v ern m ent • S o f twa re W or k ing c a p ital mana g ement • H igher i n v en t o r y turns • L ow er A R da ys N o t e: C a s h c o n v er s i o n e x p e c t ed t o v ar y p er i o d - to - p er i o d i ncl u d i n g b a s e d o n st r at e gi c gr o w t h i n v e s t m en ts i n i n v en t o r y © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 86
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R e p o sit i on e d th e P or t f olio th r ough St r a t egic M&A an d Di v e s titu r es © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 88 Simplified a nd en h anc e d po r t f olio of f e r s l a r g e r s c a l e , h i gher g ro w th, and h ighe r m a r gins P r o v id e r o f a i r c r a f t M R O & f l ee t m a n a g e m e n t s o f t w a re G l o b a l p r o v id er o f s p e c i a li z e d m a i n t e n a n c e , r e p a i r , o v er h a u l c a p a biliti es M a i n t e n a n c e pl a nn i n g s o f t w a r e p r o v id er Gl o b a l di s t rib u t o r o f e l e c t r o n i c co mp o n e n t s & a ss e mbli es H ea vy ma i n t e n a n c e p r o v id er i n No r t h A m er i c a Lea di n g a i r c r a f t i n t e r i o r s e n g i n ee r i n g co mp a ny A cc e l e r a t e s s o f t w a r e s o l u ti o n s o f f er i n g f o c u s e d o n c o r e a v i a ti o n a f t er m ar k e t c u s t o m e rs A dd s di f f e r e n t i a t e d r e p a i r o f f er i n gs a n d e x p a n d s f oo tp r i n t i n h i g h e r - g r o w t h A P A C r e g i on E x p a n d s r ea c h o f s o f t w a r e o f f er i n gs a n d T r a x E R P c a p a biliti es S i g n i f i c a n t l y e x p a n d s e l e c t r o n i c s D i s t r ib u ti o n c a p a biliti e s a n d a cc e ss t o n e w a i r c r a f t p r o d u c ti o n e n d - m ar k et O p t i m i z e s No r t h A m er i c a n f oo tp r i n t a n d e x t e n d s l ea d e r s h ip p o s iti o n i n A i r f r a m e M RO A dd s i n c r eme n t a l e n g i n ee r i n g c a p a b iliti e s a n d e x p a n d s t o t a l a dd r e ss a b l e m a r k e t f or R e p a i r a c ti v iti es $120 M $725 M $15 M $146 M $77 M $35M ✓  ✓  O n t r a c k O n t r a c k O n t r a c k O n t r a ck Di v e s t i t u r e s : Exi t e d n on - c o r e busi n ess e s Air l i f t C o m p o si t e s M a n u f a c turi n g L a n d i n g G e ar L eg ac y C o m m e r c ia l P r o g r ams ( in p r oc e ss)
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A d j. Sa l e s C A GR 6 – 10% Ad j . E B I T D A ma r gin 13%+ Ad j . E PS C A GR ~15% F inanci a l F r am e w ork © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 90 3 - y e a r t a rg e ts © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 90 Rel e v ant a s s um ptions • Cas h c o n v e r si o n e x p ec t e d t o va r y p eri o d - t o - p e ri o d b as ed o n s t r a t e g i c g r o w t h i n v e s tm e n ts i n i n v en t o ry • ~28 % a v e r a g e ta x r a te O p e r a t i n g Cash Fl o w as % of a d j. E B I T D A ~30%+ T o t al A AR 8 – 12% 13 – 1 4 %+ ~ 1 5 %+ ~30% T o tal AAR e x c l udin g L e g a c y C omm e r ci a l P r o g r ams • T a r g e t C A GR s r efle c t g r o w th f r o m F Y 2 0 26 b as e l i ne • I nc lu d e s F Y 2 026 a c q u isi t i o n s; f u tu r e M &A i nc r e m enta l t o f r am e w o rk

 



 

P ar t s S u p p ly Re p ai r , Engineer i ng, & S oft w are G o v ern m ent S o l u t i ons Adj u s t e d Sales G r o w th Brid g e K e y tailwinds S us t a i ned co m m e r ci a l a i r t r a v el g r o w th o v e r m ed i u m - t o - l o n g t e r m with f l eet a g e r e m a i nin g elev a t ed Ex p ect conti n u e d a b o v e - m ar k et g r o w th in new p a r t s Dist r i b uti on C o ntin u ed penet r a tio n o f so f tw a r e m ar k et Ai r f r ame M R O effic i encies an d C om pon e nt M R O g r o w th ‘Ope r a tio n a l r ea d ines s ’ r e m a i ns g o v e r n m ent prio r ity © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 91 ~$3,270 8 - 12% C A GR K e y hea d wi n ds P o t e n ti a l i m p a ct o f hi g h er jet f u el prices f or l o n g e r o n co m m e r ci a l demand W i n d - d o wn o f L e g a c y C omm e r ci a l P r o g r ams I nclude s F Y 2026 a c qui s it i o ns; fut u r e M & A inc r e m en t a l t o financi a l f r ame w ork D o es n o t a s su m e m eanin g ful imp a ct f r om elev a t ed fu e l prices 6 - 10% C A GR F Y 2026 E gui d a n c e m i d p o i nt T o t a l A A R 3 - y e a r ta r g et L e gac y C o m m e r c ia l P r og r ams w i n d - d o wn T o t a l A A R 3 - y e ar ta r g et ( ex . L e g a c y Com m e r ci a l P r og r a m s)

 



 

~12% Adj. E B I T D A Ma r gin Exp a nsion Brid ge © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 92 13 – 14%+ K e y tailwinds G r o w th in hi g he r - m a r g i n P ar t s , S o f tw a r e , an d C om pon e nt M R O a c tivit i es C o ntin u ed effic i ency g a i ns in Ai r f r ame M RO Mi x - shi f t t o w a r d hi g he r - m a r g i n p r o g r ams within G o v e r n m ent S o l uti o ns S c a l e o n fi x ed co sts W i n d - d o wn o f L e g a c y C omm e r ci a l P r o g r ams K e y hea d wi n ds P o t entia l f or m i x shi f t in R ep a ir I nclude s F Y 2026 a c qui s it i o ns; fut u r e M & A inc r e m e n t a l t o fina n ci a l f r am e w ork D o es n o t a s su m e m eanin g ful imp a ct f r om elev a t ed fu e l prices 13% F Y 2026E L e gac y C o m m e r c ia l P r og r ams w i n d - d o wn T o t a l A A R 3 - y e ar ta r g et ( ex . L e g a c y Com m e r ci a l P r og r a m s) M i x s h i ft A i r f r a m e M R O effici e n cy S c ale o n fi x e d c o s ts T o t a l A A R 3 - y e a r ta r g et
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No n - G A A P financial me a s u r es ( $ i n m i l l i o n s ) 201 8 202 2 202 3 202 4 2025 S a l e s $1 , 748 . 3 $1 , 820 . 0 $1 , 990 . 5 $2 , 318 . 9 $2 , 780 .5 N e t i n c o m e 15 . 6 78 . 7 90 . 2 46 . 3 12 .5 N e t i n c o m e m a r g i n 0 . 9 % 4 . 3 % 4 . 5 % 2 . 0 % 0 . 4% S a l e s $1 , 748 . 3 $1 , 820 . 0 $1 , 990 . 5 $2 , 318 . 9 $2 , 780 .5 C o n t r a c t t e r mi n a t i o n / r e s t r u c t u r i n g & l o ss p r o v i s i o n , n e t - ( 2 . 9 ) 0 . 1 2 . 3 ( 32 . 2) A d j u s t e d s a l e s $1 , 748 . 3 $1 , 817 . 1 $1 , 990 . 6 $2 , 321 . 2 $2 , 748 .3 N e t i n c o m e $15 . 6 $78 . 7 $90 . 2 $46 . 3 $12 .5 I n c o m e f r o m d i s c o n t i n u e d o p e r a t i o n s 58 . 1 ( 0 . 2 ) ( 0 . 4 ) - - I n c o m e t a x e x p e n s e ( b e n e f i t ) 3 . 5 26 . 6 31 . 4 12 . 0 26 .4 O t h e r ( i n c o m e ) e x p e n s e , n e t 0 . 9 ( 2 . 2 ) 0 . 8 0 . 4 0 .3 I n t e r e s t e x p e n s e , n e t 7 . 9 2 . 3 11 . 2 41 . 0 73 .6 L o ss o n e x t i n g u i s h m e n t o f d e b t - - - - D e p r e c i a t i o n a n d a m o r t i z a t i o n 40 . 5 33 . 1 27 . 9 41 . 2 55 .2 A c q u i s i t i o n a n d i n t e g r a t i o n e x p e n s e s - 6 . 2 29 . 7 10 .8 F C P A s e tt l e m e n t , i n v e s t i g a t i o n , a n d r e m e d i a t i o n c o s t s - 3 . 7 4 . 7 10 . 5 65 .3 L o ss e s r e l a t e d t o s a l e a n d e x i t o f b u s i n e ss / j o i n t v e n t u r e , n e t - 1 . 7 0 . 7 2 . 8 70 .3 R u ss i a n b a n kr u p t c y c o u r t j u dg m e n t ( r e v e r s a l ) - 1 . 8 11 . 2 ( 11 . 1) C o n t r a c t t e r mi n a t i o n / r e s t r u c t u r i n g & l o ss p r o v i s i o n , n e t - 0 . 9 2 . 0 4 . 8 0 .2 G o v e r n m e n t C O V I D - r e l a t e d s u b s i d i e s , n e t - ( 4 . 9 ) ( 1 . 6 ) - 0 .8 P e n s i o n s e tt l e m e n t c h a r g e - - 26 . 7 - S e v e r a n c e c o s t s 4 . 5 2 . 0 0 . 1 0 . 5 - A ss e t im p a i r m e n t a n d e x i t c h a r g e s - 3 . 5 - - - F a c i l i t y c o n s o l i d a t i o n a n d r e p o s i t i o n i n g c o s t s - 0 . 2 - - - C u s t o m e r b a n kr u p t c y a n d c r e d i t c h a r g e s - 1 . 0 1 . 5 - - C o s t s r e l a t e d t o s t r a t e g i c p r o j e c t s ( r e v e r s a l s ) - 1 . 8 ( 0 . 2 ) - - S t o c k - b a s e d c o m p e n s a t i o n 15 . 3 8 . 2 13 . 5 15 . 3 19 .9 A d j u s t e d E B I T D A $146 . 3 $156 . 4 $189 . 8 $242 . 4 $324 .2 A d j u s t e d E B I T D A m a r g i n 8 . 4 % 8 . 6 % 9 . 5 % 10 . 4 % 11 . 8% A d j u s t e d S a l e s & A d j u s t e d E B I T DA Y e a r e n d e d M a y 31 , © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 97

 



 

No n - G A A P financial me a s u r es ( $ i n m i l l i o n s ) 201 8 202 2 202 3 202 4 2025 S a l e s $1 , 748 . 3 $1 , 820 . 0 $1 , 990 . 5 $2 , 318 . 9 $2 , 780 .5 N e t i n c o m e 15 . 6 78 . 7 90 . 2 46 . 3 12 .5 N e t i n c o m e m a r g i n 0 . 9 % 4 . 3 % 4 . 5 % 2 . 0 % 0 . 4% S a l e s $1 , 748 . 3 $1 , 820 . 0 $1 , 990 . 5 $2 , 318 . 9 $2 , 780 .5 C o n t r a c t t e r mi n a t i o n / r e s t r u c t u r i n g & l o ss p r o v i s i o n , n e t - ( 2 . 9 ) 0 . 1 2 . 3 ( 32 . 2) A d j u s t e d s a l e s $1 , 748 . 3 $1 , 817 . 1 $1 , 990 . 6 $2 , 321 . 2 $2 , 748 .3 O p e r a t i n g i n c o m e $ 86 . 0 $ 106 . 9 $ 133 . 9 $ 129 . 2 $ 185 .2 F C P A s e tt l e m e n t a n d i n v e s t i g a t i o n c o s t s - 3 . 7 4 . 7 10 . 5 65 .3 A c q u i s i t i o n , i n t e g r a t i o n a n d a m o r t i z a t i o n e x p e n s e s - - 7 . 0 36 . 7 26 .8 C o n t r a c t t e r mi n a t i o n / r e s t r u c t u r i n g c o s t s a n d l o ss p r o v i s i o n s , n e t - 0 . 9 2 . 0 4 . 8 0 .2 R u ss i a n b a n kr u p t c y c o u r t j u dg m e n t ( r e v e r s a l ) - - 1 . 8 11 . 2 ( 11 . 1) G a i n r e l a t e d t o s a l e o f j o i n t v e n t u r e - - - - ( 2 . 1) C u s t o m e r b a n kr u p t c y a n d c r e d i t c h a r g e s - 1 . 0 1 . 5 - - G o v e r n m e n t C O V I D - r e l a t e d s u b s i d i e s , n e t - ( 4 . 9 ) ( 1 . 6 ) - 0 .8 S e v e r a n c e c o s t s 4 . 5 2 . 0 0 . 1 0 . 5 - A ss e t im p a i r m e n t a n d e x i t c h a r g e s - 3 . 5 - - - F a c i l i t y c o n s o l i d a t i o n a n d r e p o s i t i o n i n g c o s t s - 0 . 2 - - - C o s t s r e l a t e d t o s t r a t e g i c p r o j e c t s - 1 . 8 ( 0 . 2 ) - - A d j u s t e d o p e r a t i n g i n c o m e $ 90 . 5 $ 115 . 1 $ 149 . 2 $ 192 . 9 $ 265 .1 A d j u s t e d o p e r a t i n g i n c o m e m a r g i n 5 . 2 % 6 . 3 % 7 . 5 % 8 . 3 % 9 . 6% A d j u s t e d o p e r a t i n g i n c o me Y e a r e n d e d M a y 31 , © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 98

 



 

No n - G A A P financial me a s u r es © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 99 Y e a r e n d e d M a y 31 , L a s t t w e l v e m o n t h s e n d e d F e b r u a r y 28, ( $ i n m i l l i o n s ) 201 8 202 2 202 3 202 4 202 5 2026 D i l u t e d E P S $ 0 . 4 1 $ 2 . 1 7 $ 2 . 5 3 $ 1 . 2 9 $ 0 . 3 5 $ 4 . 55 L o ss f r o m d i s c o n t i n u e d o p e r a t i o n s 1 . 7 1 ( 0 . 01 ) ( 0 . 01 ) - - - A c q u i s i t i o n , i n t e g r a t i o n a n d a m o r t i z a t i o n e x p e n s e s - - 0 . 2 1 1 . 2 1 0 . 7 4 1 . 03 B a r g a i n p u r c h a s e g a i n - - - - - ( 0 . 94) G a i n o n s a l e o f h e a dq u a r t e r s b u i l d i n g - - - - - ( 0 . 26) P e n s i o n s e tt l e m e n t c h a r g e s - 0 . 0 3 - 0 . 7 6 - - F C P A s e tt l e m e n t a n d i n v e s t i g a t i o n c o s t s - 0 . 1 0 0 . 1 3 0 . 2 9 1 . 8 4 - R u ss i a n b a n kr u p t c y c o u r t j u dg m e n t ( r e v e r s a l ) - - 0 . 0 5 0 . 3 2 ( 0 . 31 ) - C o n t r a c t t e r mi n a t i o n / r e s t r u c t u r i n g c o s t s a n d l o ss p r o v i s i o n s , n e t - 0 . 0 2 0 . 0 6 0 . 1 4 - - L o ss e s r e l a t e d t o s a l e a n d e x i t o f b u s i n e ss / j o i n t v e n t u r e , n e t - 0 . 0 5 0 . 0 2 0 . 0 7 1 . 9 7 0 . 18 S e v e r a n c e c h a r g e s 0 . 0 9 0 . 1 0 - 0 . 0 1 - 0 . 03 G o v e r n m e n t C O V I D - r e l a t e d s u b s i d i e s , n e t - ( 0 . 14 ) ( 0 . 05 ) - 0 . 0 2 - C u s t o m e r b a n kr u p t c y a n d c r e d i t c h a r g e s - 0 . 0 3 0 . 0 4 - - - L o ss o n e q u i t y i n v e s t m e n t s , n e t - - 0 . 0 1 - - 0 . 01 C o s t s r e l a t e d t o s t r a t e g i c p r o j e c t s - 0 . 0 5 - - - - A ss e t im p a i r m e n t a n d e x i t c h a r g e s - 0 . 1 0 - - - 0 . 13 F a c i l i t y c o n s o l i d a t i o n a n d r e p o s i t i o n i n g c o s t s - 0 . 0 1 - - - - G a i n o n s e tt l e m e n t o f p u r c h a s e a cc o u n t i n g l i a b i l i t i e s - ( 0 . 03 ) - - - - D e f e rr e d t a x r e - m e a s u r e m e n t f r o m t h e T a x C u t s a n d J o b s A c t ( 0 . 41) T a x e ff e c t o n a d j u s t m e n t s (a) ( 0 . 06 ) ( 0 . 07 ) ( 0 . 13 ) ( 0 . 76 ) ( 0 . 70 ) ( 0 . 06) A d j u s t e d d i l u t e d E P S f r o m c o n t i n u i n g o p e r a t i o n s $ 1 . 7 3 $ 2 . 4 1 $ 2 . 8 6 $ 3 . 3 3 $ 3 . 9 1 $ 4 . 67 A d j u s t e d d i l u t e d E P S f r o m c o n t i n u i n g o p e r a t i o ns ( a ) C a l c u l a t i o n u s e s e s t im a t e d s t a t u t o r y t a x r a t e s o n n o n - G AA P a d j u s t m e n t s e x c e p t f o r t h e im p a c t o f t h e n o n - d e d u c t i b l e p o r t i o n o f t h e F C P A s e tt l e m e n t c h a r g e a n d t h e t a x e ff e c t o f t h e p e n s i o n s e tt l e m e n t c h a r g e , w h i c h i n c l u d e s i n c o m e t a x e s p r e v i o u s l y r e c o g n i z e d i n a cc u m u l a t e d o t h e r c o m p r e h e n s i v e l o ss.

 



 

No n - G A A P financial me a s u r es © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 100 M a y 3 1 , F e b 2 8, ( $ i n m i l l i o n s ) 202 3 202 4 202 5 2026 T o t a l d e b t $ 2 7 2 . 0 $ 9 9 7 . 0 $ 9 7 7 . 0 $ 8 9 5 .0 L e ss : C a s h a n d c a s h e q u i v a l e n t s ( 6 8 . 4) ( 8 5 . 8) ( 9 6 . 5) ( 7 8 . 5) N e t d e b t $ 2 0 3 . 6 $ 9 1 1 . 2 $ 8 8 0 . 5 $ 8 1 6 .5 A d j u s t e d E B I T DA 1 8 9 . 8 2 4 2 . 4 3 2 4 . 2 3 7 6 .2 P l u s : P r o d u c t S u pp o r t a d j u s t e d E B I T D A f o r t h e n i n e m o n t h s e n d e d 2 / 2 9 / 24 3 3 .5 P r o f o r m a a d j u s t e d E B I T DA $ 1 8 9 . 8 $ 2 7 5 . 9 $ 3 2 4 . 2 $ 3 7 6 .2 N e t d e b t t o P r o F o r m a A d j u s t e d E B I T DA 1 . 07 3 . 30 2 . 72 2 . 17 N e t d e b t & N e t d e b t t o P r o F o r m a A d j u s t e d E B I T DA

 



 

No n - G A A P financial me a s u r es - ne w segmen t at i on Y e a r e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 31 , 2024 N o v e m b e r 30 , 2024 F e b r u a r y 28 , 2025 M a y 31, 2025 M a y 31, 2025 A u g u s t 31 , 2025 N o v e m b e r 30 , 2025 F e b r u a r y 28 , 2026 F e b r u a r y 28 , 2026 S a l e s $ 249 . 7 $ 273 . 7 $ 270 . 7 $ 305 . 5 1 , 099 . 6 $ 317 . 8 $ 353 . 6 $ 392 . 5 $ 1 , 369 .4 O p e r a t i n g i n c o me 30 . 1 31 . 6 45 . 4 49 . 7 156 . 8 40 . 9 40 . 9 50 . 7 182 .2 O p e r a t i n g i n c o m e m a r g i n 12 . 1 % 11 . 5 % 16 . 8 % 16 . 3 % 14 . 3 % 12 . 9 % 11 . 6 % 12 . 9 % 13 . 3% O p e r a t i n g i n c o me $ 30 . 1 $ 31 . 6 $ 45 . 4 $ 49 . 7 $ 156 . 8 $ 40 . 9 $ 40 . 9 $ 50 . 7 $ 182 .2 A c q u i s i t i o n , i n t e g r a t i o n & a m o r t i z a t i o n e x p e n s e s - - - - - - 1 . 9 2 . 9 4 .8 R u s s i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 11 . 1 ) - ( 11 . 1 ) - - - - A d j u s t e d o p e r a t i n g i n c o me $ 30 . 1 $ 31 . 6 $ 34 . 3 $ 49 . 7 $ 145 . 7 $ 40 . 9 $ 42 . 8 $ 53 . 6 $ 187 .0 A d j u s t e d o p e r a t i n g m a r g i n 12 . 1 % 11 . 5 % 12 . 7 % 16 . 3 % 13 . 3 % 12 . 9 % 12 . 1 % 13 . 7 % 13 . 7% O p e r a t i n g i n c o me $ 30 . 1 $ 31 . 6 $ 45 . 4 $ 49 . 7 $ 156 . 8 $ 40 . 9 $ 40 . 9 $ 50 . 7 $ 182 .2 D e p r e c i a t i o n a n d a m o r t i z a t i o n 2 . 1 1 . 8 1 . 9 1 . 9 7 . 7 2 . 2 4 . 9 7 . 0 16 .0 S t o c k - b a s e d c o m p e n s a t i o n 0 . 5 0 . 5 0 . 6 0 . 5 2 . 1 0 . 7 0 . 7 0 . 7 2 .6 A c q u i s i t i o n a n d i n t e g r a t i o n e x p e n s e s - - - - - - - 0 . 1 0 .1 R u s s i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 11 . 1 ) - ( 11 . 1 ) - - - - A d j u s t e d E B I T D A $ 32 . 7 $ 33 . 9 $ 36 . 8 $ 52 . 1 $ 155 . 5 $ 43 . 8 $ 46 . 5 $ 58 . 5 $ 200 .9 A d j u s t e d E B I T D A m a r g i n 13 . 1 % 12 . 4 % 13 . 6 % 17 . 1 % 14 . 1 % 13 . 8 % 13 . 2 % 14 . 9 % 14 . 7% T h r ee m o n t h s e n d e d T h r ee m o n t h s e n d ed P a r t s S u p p ly © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 101

 



 

No n - G A A P financial me a s u r es – ne w segmen t at i on Y e a r e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 31 , 2024 N o v e m b e r 30 , 2024 F e b r u a r y 28 , 2025 M a y 31, 2025 M a y 31, 2025 A u g u s t 31 , 2025 N o v e m b e r 30 , 2025 F e b r u a r y 28 , 2026 F e b r u a r y 28 , 2026 S a l e s $ 229 . 3 $ 240 . 3 $ 228 . 7 $ 232 . 7 931 . 0 $ 226 . 4 $ 257 . 7 $ 282 . 3 $ 999 .1 O p e r a t i n g i n c o me 20 . 3 22 . 8 19 . 7 21 . 2 84 . 0 20 . 0 23 . 3 19 . 6 84 .1 O p e r a t i n g i n c o m e m a r g i n 8 . 9 % 9 . 5 % 8 . 6 % 9 . 1 % 9 . 0 % 8 . 8 % 9 . 0 % 6 . 9 % 8 . 4% O p e r a t i n g i n c o me $ 20 . 3 $ 22 . 8 $ 19 . 7 $ 21 . 2 $ 84 . 0 $ 20 . 0 $ 23 . 3 $ 19 . 6 $ 84 .1 A c q u i s i t i o n , i n t e g r a t i o n & a m o r t i z a t i o n e x p e n s e s 7 . 4 7 . 1 7 . 7 3 . 1 25 . 3 5 . 1 5 . 9 11 . 7 25 .8 S e v e r a n c e c h a r g e s - - - - - 0 . 4 - - 0 .4 G a i n r e l a t e d t o s a l e o f j o i n t v e n t u r e ( 1 . 4 ) ( 0 . 7 ) - - ( 2 . 1 ) - - - - A d j u s t e d o p e r a t i n g i n c o me $ 26 . 3 $ 29 . 2 $ 27 . 4 $ 24 . 3 $ 107 . 2 $ 25 . 5 $ 29 . 2 $ 31 . 3 $ 110 .3 A d j u s t e d o p e r a t i n g m a r g i n 11 . 5 % 12 . 2 % 12 . 0 % 10 . 4 % 11 . 5 % 11 . 3 % 11 . 3 % 11 . 1 % 11 . 0% O p e r a t i n g i n c o me $ 20 . 3 $ 22 . 8 $ 19 . 7 $ 21 . 2 $ 84 . 0 $ 20 . 0 $ 23 . 3 $ 19 . 6 $ 84 .1 D e p r e c i a t i o n a n d a m o r t i z a t i o n 7 . 6 7 . 7 8 . 0 7 . 5 30 . 8 7 . 5 8 . 0 9 . 0 32 .0 S t o c k - b a s e d c o m p e n s a t i o n 0 . 4 0 . 3 0 . 7 0 . 3 1 . 7 0 . 6 0 . 4 0 . 4 1 .7 A c q u i s i t i o n a n d i n t e g r a t i o n e x p e n s e s 3 . 4 3 . 2 3 . 7 ( 1 . 0 ) 9 . 3 1 . 1 1 . 8 6 . 4 8 .3 S e v e r a n c e c h a r g e s - - - - - 0 . 4 - - 0 .4 G a i n r e l a t e d t o s a l e o f j o i n t v e n t u r e ( 1 . 4 ) ( 0 . 7 ) - - ( 2 . 1 ) - - - - A d j u s t e d E B I T D A $ 30 . 3 $ 33 . 3 $ 32 . 1 $ 28 . 0 $ 123 . 7 $ 29 . 6 $ 33 . 5 $ 35 . 4 $ 126 .5 A d j u s t e d E B I T D A m a r g i n 13 . 2 % 13 . 9 % 14 . 0 % 12 . 0 % 13 . 3 % 13 . 1 % 13 . 0 % 12 . 5 % 12 . 7% T h r ee m o n t h s e n d e d T h r ee m o n t h s e n d ed R e p a i r , E n g i n e e r i n g , a n d S o f t w a re © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 102

 



 

No n - G A A P financial me a s u r es – ne w segmen t at i on Y e a r e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 31 , 2024 N o v e m b e r 30 , 2024 F e b r u a r y 28 , 2025 M a y 31, 2025 M a y 31, 2025 A u g u s t 31 , 2025 N o v e m b e r 30 , 2025 F e b r u a r y 28 , 2026 F e b r u a r y 28 , 2026 S a l e s $ 121 . 4 $ 110 . 9 $ 121 . 6 $ 141 . 5 495 . 4 $ 133 . 9 $ 123 . 5 $ 114 . 7 $ 513 .6 O p e r a t i n g i n c o me 3 . 6 6 . 7 13 . 2 11 . 6 35 . 1 12 . 7 12 . 4 12 . 9 49 .6 O p e r a t i n g i n c o m e m a r g i n 3 . 0 % 6 . 0 % 10 . 9 % 8 . 2 % 7 . 1 % 9 . 5 % 10 . 0 % 11 . 2 % 9 . 7% S a l e s $ 121 . 4 $ 110 . 9 $ 121 . 6 $ 141 . 5 $ 495 . 4 $ 133 . 9 $ 123 . 5 $ 114 . 7 $ 513 .6 C o n t r a c t t e r m i n a t i o n b e n e f i t ( 9 . 5 ) - ( 4 . 0 ) - ( 13 . 5 ) - - - - A d j u s t e d s a l e s $ 111 . 9 $ 110 . 9 $ 117 . 6 $ 141 . 5 $ 481 . 9 $ 133 . 9 $ 123 . 5 $ 114 . 7 $ 513 .6 O p e r a t i n g i n c o me $ 3 . 6 $ 6 . 7 $ 13 . 2 $ 11 . 6 $ 35 . 1 $ 12 . 7 $ 12 . 4 $ 12 . 9 $ 49 .6 C o n t r a c t t e r m i n a t i o n c o s t s ( b e n e f i t ) 3 . 2 - ( 3 . 0 ) - 0 . 2 - - - - A d j u s t e d o p e r a t i n g i n c o me $ 6 . 8 $ 6 . 7 $ 10 . 2 $ 11 . 6 $ 35 . 3 $ 12 . 7 $ 12 . 4 $ 12 . 9 $ 49 .6 A d j u s t e d o p e r a t i n g m a r g i n 6 . 1 % 6 . 0 % 8 . 7 % 8 . 2 % 7 . 3 % 9 . 5 % 10 . 0 % 11 . 2 % 9 . 7% O p e r a t i n g i n c o me $ 3 . 6 $ 6 . 7 $ 13 . 2 $ 11 . 6 $ 35 . 1 $ 12 . 7 $ 12 . 4 $ 12 . 9 $ 49 .6 D e p r e c i a t i o n a n d a m o r t i z a t i o n 1 . 1 1 . 6 1 . 2 1 . 3 5 . 2 1 . 3 1 . 3 1 . 5 5 .4 S t o c k - b a s e d c o m p e n s a t i o n 0 . 2 0 . 4 0 . 3 0 . 3 1 . 2 0 . 3 0 . 3 0 . 3 1 .2 C o n t r a c t t e r m i n a t i o n c o s t s ( b e n e f i t ) 3 . 2 - ( 3 . 0 ) - 0 . 2 - - - - A d j u s t e d E B I T D A $ 8 . 1 $ 8 . 7 $ 11 . 7 $ 13 . 2 $ 41 . 7 $ 14 . 3 $ 14 . 0 $ 14 . 7 $ 56 .2 A d j u s t e d E B I T D A m a r g i n 7 . 2 % 7 . 8 % 9 . 9 % 9 . 3 % 8 . 7 % 10 . 7 % 11 . 3 % 12 . 8 % 10 . 9% T h r ee m o n t h s e n d e d T h r ee m o n t h s e n d ed G o v e r n m e nt S o l ut i ons © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 103

 



 

No n - G A A P financial me a s u r es – ne w segmen t at i on Y e a r e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 31 , 2024 N o v e m b e r 30 , 2024 F e b r u a r y 28 , 2025 M a y 31, 2025 M a y 31, 2025 A u g u s t 31 , 2025 N o v e m b e r 30 , 2025 F e b r u a r y 28 , 2026 F e b r u a r y 28 , 2026 S a l e s $ 61 . 3 $ 61 . 2 $ 57 . 2 $ 74 . 8 254 . 5 $ 61 . 5 $ 60 . 5 $ 55 . 6 $ 252 .4 O p e r a t i n g i n c o m e ( l o s s ) 3 . 2 2 . 0 2 . 1 1 . 3 8 . 6 0 . 4 3 . 3 ( 5 . 2 ) ( 0 . 2) O p e r a t i n g i n c o m e m a r g i n 5 . 2 % 3 . 3 % 3 . 7 % 1 . 7 % 3 . 4 % 0 . 7 % 5 . 5 % - 9 . 4 % - 0 . 1% S a l e s $ 61 . 3 $ 61 . 2 $ 57 . 2 $ 74 . 8 $ 254 . 5 $ 61 . 5 $ 60 . 5 $ 55 . 6 $ 252 .4 C o n t r a c t t e r m i n a t i o n b e n e f i t - - - ( 18 . 7 ) ( 18 . 7 ) - - - ( 18 . 7 ) A d j u s t e d s a l e s $ 61 . 3 $ 61 . 2 $ 57 . 2 $ 56 . 1 $ 235 . 8 $ 61 . 5 $ 60 . 5 $ 55 . 6 $ 233 .7 O p e r a t i n g i n c o m e ( l o s s ) $ 3 . 2 $ 2 . 0 $ 2 . 1 $ 1 . 3 $ 8 . 6 $ 0 . 4 $ 3 . 3 $ ( 5 . 2 ) $ ( 0 . 2) S e v e r a n c e c h a r g e s - - - - - 0 . 3 - - 0 .3 I m p a i r m e n t c h a r g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 A d j u s t e d o p e r a t i n g i n c o me $ 3 . 2 $ 2 . 0 $ 2 . 1 $ 1 . 3 $ 8 . 6 $ 0 . 7 $ 3 . 3 $ ( 0 . 3 ) $ 5 .0 A d j u s t e d o p e r a t i n g m a r g i n 5 . 2 % 3 . 3 % 3 . 7 % 2 . 3 % 3 . 6 % 1 . 1 % 5 . 5 % - 0 . 5 % 2 . 1% O p e r a t i n g i n c o m e ( l o s s ) $ 3 . 2 $ 2 . 0 $ 2 . 1 $ 1 . 3 $ 8 . 6 $ 0 . 4 $ 3 . 3 $ ( 5 . 2 ) $ ( 0 . 2) D e p r e c i a t i o n a n d a m o r t i z a t i o n 1 . 6 1 . 8 1 . 9 1 . 9 7 . 2 1 . 7 1 . 8 1 . 7 7 .1 S t o c k - b a s e d c o m p e n s a t i o n 0 . 1 - 0 . 1 0 . 1 0 . 3 0 . 1 - 0 . 1 0 .3 S e v e r a n c e c h a r g e s - - - - - 0 . 3 - - 0 .3 I m p a i r m e n t c h a r g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 A d j u s t e d E B I T D A $ 4 . 9 $ 3 . 8 $ 4 . 1 $ 3 . 3 $ 16 . 1 $ 2 . 5 $ 5 . 1 $ 1 . 5 $ 12 .4 A d j u s t e d E B I T D A m a r g i n 8 . 0 % 6 . 2 % 7 . 2 % 5 . 9 % 6 . 8 % 4 . 1 % 8 . 4 % 2 . 7 % 5 . 3% T h r ee m o n t h s e n d e d T h r ee m o n t h s e n d ed L e g a c y C o m m e r c i a l P r o g r ams © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 104

 



 

No n - G A A P financial me a s u r es – ne w segmen t at i on Y e a r e n d e d Y e a r e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) M a y 31, 2024 A u g u s t 31 , 2024 N o v e m b e r 30 , 2024 F e b r u a r y 28 , 2025 M a y 31, 2025 M a y 31, 2025 A u g u s t 31 , 2025 N o v e m b e r 30 , 2025 F e b r u a r y 28 , 2026 F e b r u a r y 28 , 2026 P a r t s S u pp ly C o m m e r c i a l $ 800 . 6 $ 210 . 4 $ 220 . 8 $ 220 . 9 $ 227 . 1 879 . 2 $ 254 . 5 $ 268 . 1 $ 300 . 0 $ 1 , 049 .7 G o v e r n m e n t a n d d e f e n se 166 . 4 39 . 3 52 . 9 49 . 8 78 . 4 220 . 4 63 . 3 85 . 5 92 . 5 319 .7 $ 967 . 0 $ 249 . 7 $ 273 . 7 $ 270 . 7 $ 305 . 5 $ 1 , 099 . 6 $ 317 . 8 $ 353 . 6 $ 392 . 5 $ 1 , 369 .4 R e p a i r , E n g i n ee r i n g , a n d S o f t w a re C o m m e r c i a l $ 612 . 3 $ 199 . 9 $ 217 . 5 $ 205 . 8 $ 215 . 2 838 . 4 $ 206 . 6 $ 236 . 6 $ 258 . 9 $ 917 .3 G o v e r n m e n t a n d d e f e n se 69 . 0 29 . 4 22 . 8 22 . 9 17 . 5 92 . 6 19 . 8 21 . 1 23 . 4 81 .8 $ 681 . 3 $ 229 . 3 $ 240 . 3 $ 228 . 7 $ 232 . 7 $ 931 . 0 $ 226 . 4 $ 257 . 7 $ 282 . 3 $ 999 .1 G o v e r n m e n t S o l u t i o ns C o m m e r c i a l $ 6 . 1 $ 1 . 3 $ 0 . 7 $ 1 . 6 $ 0 . 4 4 . 0 $ 0 . 7 $ 1 . 2 $ 1 . 3 $ 3 .6 G o v e r n m e n t a n d d e f e n se 445 . 6 120 . 1 110 . 2 120 . 0 141 . 1 491 . 4 133 . 2 122 . 3 113 . 4 510 .0 $ 451 . 7 $ 121 . 4 $ 110 . 9 $ 121 . 6 $ 141 . 5 $ 495 . 4 $ 133 . 9 $ 123 . 5 $ 114 . 7 $ 513 .6 L e g a c y C o m m e r c i a l P r o g r a ms C o m m e r c i a l $ 218 . 9 $ 61 . 3 $ 61 . 2 $ 57 . 2 $ 74 . 8 254 . 5 $ 61 . 5 $ 60 . 5 $ 55 . 6 $ 252 .4 G o v e r n m e n t a n d d e f e n se - - - - - - - - - - $ 218 . 9 $ 61 . 3 $ 61 . 2 $ 57 . 2 $ 74 . 8 $ 254 . 5 $ 61 . 5 $ 60 . 5 $ 55 . 6 $ 252 .4 T h r ee m o n t h s e n d e d T h r ee m o n t h s e n d ed Sa l es © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 105

 



 

No n - G A A P financial me a s u r es Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 .0 O p e ra t i n g i n c o m e ( l oss ) ( 1 3 . 8) ( 6 5 . 4) ( 9 . 3) ( 1 0 . 8) ( $ 9 9 . 3) ( 9 . 1) ( 1 2 . 9) ( 1 2 . 2) ( $ 4 5 . 0) O p e r t i n g i n c o m e m ar g i n N A N A N A N A N A N A N A N A NA S a l e s $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 .0 C o n t ra c t t e r m i n a t i o n b e n e f i t - - - - - - - - - A d j u s t e d s a l e s $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 .0 O p e ra t i n g i n c o m e ( l oss ) ( 1 3 . 8) ( 6 5 . 4) ( 9 . 3) ( 1 0 . 8) ( $ 9 9 . 3) ( 9 . 1) ( 1 2 . 9) ( 1 2 . 2) ( $ 4 5 . 0) A c q u i s i t i o n , i n t e g ra t i o n & a m o r t i z a t i o n e x p e n s e s 1 . 6 0 . 1 ( 0 . 2) - 1 . 5 1 . 3 6 . 4 0 . 9 8 .6 S e v e ra n c e c h ar g e s - - - - - 0 . 3 - - 0 .3 F C P A s e tt l e m e n t a n d I n v e s t i g a t i o n c os t s - 5 9 . 2 1 . 1 - 6 0 . 3 - - - - G o v e r n m e n t C O V I D - r e l a t e d s u b s i d y l i a b i l i t y r e v e r s al - - - 0 . 8 0 . 8 ( 0 . 7) - - 0 .1 I n v e s t i g a t i o n c os t s 5 . 0 - - - 5 . 0 - - - - A d j u s t e d o p e ra t i n g i n c o m e ( $ 7 . 2) ( $ 6 . 1) ( $ 8 . 4) ( $ 1 0 . 0) ( $ 3 7 . 5) ( $ 8 . 2) ( $ 6 . 5) ( $ 1 1 . 3) ( $ 3 6 . 1) A d j u s t e d o p e ra t i n g m ar g i n N A N A N A N A N A N A N A N A NA O p e ra t i n g i n c o m e ( l oss ) ( $ 1 3 . 8) ( $ 6 5 . 4) ( $ 9 . 3) ( $ 1 0 . 8) ( $ 9 9 . 3) ( $ 9 . 1) ( $ 1 2 . 9) ( $ 1 2 . 2) ( $ 4 5 . 0) D e p r e c i a t i o n a n d a m o r t i z a t i o n 1 . 1 1 . 1 1 . 0 1 . 1 4 . 3 1 . 1 1 . 1 1 . 0 4 .3 S t o c k - b a s e d c o m p e n s a t i o n 3 . 8 3 . 8 3 . 9 3 . 2 1 4 . 7 3 . 6 2 . 9 2 . 2 1 1 .9 A c q u i s i t i o n a n d i n t e g ra t i o n e x p e n s e s 1 . 6 - ( 0 . 2) - 1 . 4 1 . 3 6 . 3 1 . 0 8 .6 S e v e ra n c e c h ar g e s - - - - - 0 . 3 - - 0 .3 G o v e r n m e n t C O V I D - r e l a t e d s u b s i d y l i a b i l i t y r e v e r s al - - - 0 . 8 0 . 8 ( 0 . 7) - - 0 .1 I n v e s t i g a t i o n c os t s 5 . 0 - - - 5 . 0 - - - - F C P A s e tt l e m e n t a n d I n v e s t i g a t i o n c os t s - 5 9 . 2 1 . 1 - 6 0 . 3 - - - - A d j u s t e d E B I T D A ( $ 2 . 3) ( $ 1 . 3) ( $ 3 . 5) ( $ 5 . 7) ( $ 1 2 . 8) ( $ 3 . 5) ( $ 2 . 6) ( $ 8 . 0) ( $ 1 9 . 8) A d j u s t e d E B I T D A m ar g i n N A N A N A N A N A N A N A N A NA C o r p o r a t e & O t h er T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 106

 



 

No n - G A A P financial me a s u r es Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 6 6 1 . 7 $ 6 8 6 . 1 $ 6 7 8 . 2 $ 7 5 4 . 5 $ 2 , 7 8 0 . 5 $ 7 3 9 . 6 $ 7 9 5 . 3 $ 8 4 5 . 1 $ 3 , 1 3 4 .5 O p e ra t i n g i n c o m e ( l oss ) 4 3 . 4 ( 2 . 3) 7 1 . 1 7 3 . 0 $ 1 8 5 . 2 6 4 . 9 6 7 . 0 6 5 . 8 $ 2 7 0 .7 O p e r t i n g i n c o m e m ar g i n 6 . 6% - 0 . 3% 1 0 . 5% 9 . 7% 6 . 7% 8 . 8% 8 . 4% 7 . 8% S a l e s $ 6 6 1 . 7 $ 6 8 6 . 1 $ 6 7 8 . 2 $ 7 5 4 . 5 $ 2 , 7 8 0 . 5 $ 7 3 9 . 6 $ 7 9 5 . 3 $ 8 4 5 . 1 $ 3 , 1 3 4 .5 C o n t ra c t t e r m i n a t i o n b e n e f i t ( 9 . 5 ) - ( 4 . 0 ) ( 1 8 . 6 ) ( 3 2 . 1 ) - - - ( 1 8 . 6 ) A d j u s t e d s a l e s $ 6 5 2 . 2 $ 6 8 6 . 1 $ 6 7 4 . 2 $ 7 3 5 . 9 $ 2 , 7 4 8 . 4 $ 7 3 9 . 6 $ 7 9 5 . 3 $ 8 4 5 . 1 $ 3 , 1 1 5 .9 O p e ra t i n g i n c o m e ( l oss ) 4 3 . 4 ( 2 . 3) 7 1 . 1 7 3 . 0 $ 1 8 5 . 2 6 4 . 9 6 7 . 0 6 5 . 8 $ 2 7 0 .7 A c q u i s i t i o n , i n t e g ra t i o n & a m o r t i z a t i o n e x p e n s e s 9 . 0 7 . 2 7 . 5 3 . 1 2 6 . 8 6 . 4 1 4 . 2 1 5 . 5 3 9 .2 S e v e ra n c e c h ar g e s - - - - - 1 . 0 - - 1 .0 I m p a i r m e n t c h ar g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 R u ss i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 1 1 . 1) - ( 1 1 . 1) - - - - C o n t ra c t t e r m i n a t i o n b e n e f i t 3 . 2 - ( 3 . 0) - 0 . 2 - - - - F C P A s e tt l e m e n t a n d I n v e s t i g a t i o n c os t s - 5 9 . 2 1 . 1 - 6 0 . 3 - - - - G a i n r e l a t e d t o s a l e o f b u s i n e ss / j o i n t v e n t u r e , n e t ( 1 . 4) ( 0 . 7) - - ( 2 . 1) - - - - G o v e r n m e n t C O V I D - r e l a t e d s u b s i d y l i a b i l i t y r e v e r s al - - - 0 . 8 0 . 8 ( 0 . 7) - - 0 .1 I n v e s t i g a t i o n c os t s 5 . 0 - - - 5 . 0 - - - - A d j u s t e d o p e ra t i n g i n c o m e $ 5 9 . 2 $ 6 3 . 4 $ 6 5 . 6 $ 7 6 . 9 $ 2 6 5 . 1 $ 7 1 . 6 $ 8 1 . 2 $ 8 6 . 2 $ 3 1 5 .9 A d j u s t e d o p e ra t i n g m ar g i n 9 . 1% 9 . 2% 9 . 7% 1 0 . 4% 9 . 6% 9 . 7% 1 0 . 2% 1 0 . 2% 1 0 . 1% O p e ra t i n g i n c o m e ( l oss ) $ 4 3 . 4 ( $ 2 . 3) $ 7 1 . 1 $ 7 3 . 0 $ 1 8 5 . 2 $ 6 4 . 9 $ 6 7 . 0 $ 6 5 . 8 $ 2 7 0 .7 D e p r e c i a t i o n a n d a m o r t i z a t i o n 1 3 . 5 1 4 . 0 1 4 . 0 1 3 . 7 5 5 . 2 1 3 . 8 1 7 . 1 2 0 . 2 6 4 .8 S t o c k - b a s e d c o m p e n s a t i o n 5 . 0 5 . 0 5 . 6 4 . 3 1 9 . 9 5 . 3 4 . 3 3 . 7 1 7 .6 A c q u i s i t i o n a n d i n t e g ra t i o n e x p e n s e s 5 . 0 3 . 2 3 . 5 ( 0 . 9) 1 0 . 8 2 . 4 8 . 1 7 . 5 1 7 .1 I m p a i r m e n t c h ar g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 S e v e ra n c e c h ar g e s - - - - - 1 . 0 - - 1 .0 R u ss i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 1 1 . 1) - ( 1 1 . 1) - - - - G o v e r n m e n t C O V I D - r e l a t e d s u b s i d y l i a b i l i t y r e v e r s al - - - 0 . 8 0 . 8 ( 0 . 7) - - 0 .1 I n v e s t i g a t i o n c os t s 5 . 0 - - - 5 . 0 - - - - C o n t ra c t t e r m i n a t i o n b e n e f i t 3 . 2 - ( 3 . 0) - 0 . 2 - - - - F C P A s e tt l e m e n t a n d I n v e s t i g a t i o n c os t s - 5 9 . 2 1 . 1 - 6 0 . 3 - - - - G a i n r e l a t e d t o s a l e o f j o i n t v e n t u re ( 1 . 4 ) ( 0 . 7 ) - - ( 2 . 1 ) - - - - A d j u s t e d E B I T D A $ 7 3 . 7 $ 7 8 . 4 $ 8
1 . 2 $ 9 0 . 9 $ 3 2 4 . 2 $ 8 6 . 7 $ 9 6 . 5 $ 1 0 2 . 1 $ 3 7 6 .2 A d j u s t e d E B I T D A m ar g i n 1 1 . 3% 1 1 . 4% 1 2 . 0% 1 2 . 4% 1 1 . 8% 1 1 . 7% 1 2 . 1% 1 2 . 1% 1 2 . 1% C o n s o l i d a t ed T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 107

 



 

No n - G A A P financial me a s u r es – prior segmen t at i on Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 2 4 9 . 7 $ 2 7 3 . 7 $ 2 7 0 . 7 $ 3 0 5 . 5 $ 1 , 0 9 9 . 6 $ 3 1 7 . 8 $ 3 5 3 . 6 $ 3 9 2 . 5 $ 1 , 3 6 9 .4 O p e ra t i n g i n c o m e ( l oss ) 3 0 . 1 3 1 . 6 4 5 . 4 4 9 . 7 $ 1 5 6 . 8 4 0 . 9 4 0 . 9 5 0 . 7 $ 1 8 2 .2 O p e r t i n g i n c o m e m ar g i n 1 2 . 1% 1 1 . 5% 1 6 . 8% 1 6 . 3% 1 4 . 3% 1 2 . 9% 1 1 . 6% 1 2 . 9% S a l e s $ 2 4 9 . 7 $ 2 7 3 . 7 $ 2 7 0 . 7 $ 3 0 5 . 5 $ 1 , 0 9 9 . 6 $ 3 1 7 . 8 $ 3 5 3 . 6 $ 3 9 2 . 5 $ 1 , 3 6 9 .4 C o n t ra c t t e r m i n a t i o n b e n e f i t - - - - - - - - - A d j u s t e d s a l e s $ 2 4 9 . 7 $ 2 7 3 . 7 $ 2 7 0 . 7 $ 3 0 5 . 5 $ 1 , 0 9 9 . 6 $ 3 1 7 . 8 $ 3 5 3 . 6 $ 3 9 2 . 5 $ 1 , 3 6 9 .4 O p e ra t i n g i n c o m e ( l oss ) 3 0 . 1 3 1 . 6 4 5 . 4 4 9 . 7 $ 1 5 6 . 8 4 0 . 9 4 0 . 9 5 0 . 7 $ 1 8 2 .2 A c q u i s i t i o n , i n t e g ra t i o n & a m o r t i z a t i o n e x p e n s e s - - - - - - 1 . 9 2 . 9 4 .8 R u ss i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 1 1 . 1 ) - ( 1 1 . 1 ) - - - - A d j u s t e d o p e ra t i n g i n c o m e $ 3 0 . 1 $ 3 1 . 6 $ 3 4 . 3 $ 4 9 . 7 $ 1 4 5 . 7 $ 4 0 . 9 $ 4 2 . 8 $ 5 3 . 6 $ 1 8 7 .0 A d j u s t e d o p e ra t i n g m ar g i n 1 2 . 1% 1 1 . 5% 1 2 . 7% 1 6 . 3% 1 3 . 3% 1 2 . 9% 1 2 . 1% 1 3 . 7% 1 3 . 7% O p e ra t i n g i n c o m e ( l oss ) $ 3 0 . 1 $ 3 1 . 6 $ 4 5 . 4 $ 4 9 . 7 $ 1 5 6 . 8 $ 4 0 . 9 $ 4 0 . 9 $ 5 0 . 7 $ 1 8 2 .2 D e p r e c i a t i o n a n d a m o r t i z a t i o n 2 . 1 1 . 8 1 . 9 1 . 9 7 . 7 2 . 2 4 . 9 7 . 0 1 6 .0 S t o c k - b a s e d c o m p e n s a t i o n 0 . 5 0 . 5 0 . 6 0 . 5 2 . 1 0 . 7 0 . 7 0 . 7 2 .6 A c q u i s i t i o n a n d i n t e g ra t i o n e x p e n s e s - - - - - - - 0 . 1 0 .1 R u ss i a n b a n k r u p t c y c o u r t j u d g m e n t ( r e v e r s a l ) - - ( 1 1 . 1 ) - ( 1 1 . 1 ) - - - - A d j u s t e d E B I T D A $ 3 2 . 7 $ 3 3 . 9 $ 3 6 . 8 $ 5 2 . 1 $ 1 5 5 . 5 $ 4 3 . 8 $ 4 6 . 5 $ 5 8 . 5 $ 2 0 0 .9 A d j u s t e d E B I T D A m ar g i n 1 3 . 1% 1 2 . 4% 1 3 . 6% 1 7 . 1% 1 4 . 1% 1 3 . 8% 1 3 . 2% 1 4 . 9% 1 4 . 7% P a r t s S u pp ly T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 108

 



 

No n - G A A P financial me a s u r es – prior segmen t at i on Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 2 1 7 . 6 $ 2 2 8 . 8 $ 2 1 5 . 9 $ 2 2 2 . 6 $ 8 8 4 . 9 $ 2 1 4 . 6 $ 2 4 4 . 5 $ 2 6 5 . 3 $ 9 4 7 .0 O p e ra t i n g i n c o m e ( l oss ) 2 1 . 1 2 2 . 8 1 9 . 0 1 8 . 3 $ 8 1 . 2 2 0 . 4 2 2 . 7 1 5 . 1 $ 7 6 .5 O p e r t i n g i n c o m e m ar g i n 9 . 7% 1 0 . 0% 8 . 8% 8 . 2% 9 . 2% 9 . 5% 9 . 3% 5 . 7% S a l e s $ 2 1 7 . 6 $ 2 2 8 . 8 $ 2 1 5 . 9 $ 2 2 2 . 6 $ 8 8 4 . 9 $ 2 1 4 . 6 $ 2 4 4 . 5 $ 2 6 5 . 3 $ 9 4 7 .0 C o n t ra c t t e r m i n a t i o n b e n e f i t - - - - - - - - - A d j u s t e d s a l e s $ 2 1 7 . 6 $ 2 2 8 . 8 $ 2 1 5 . 9 $ 2 2 2 . 6 $ 8 8 4 . 9 $ 2 1 4 . 6 $ 2 4 4 . 5 $ 2 6 5 . 3 $ 9 4 7 .0 O p e ra t i n g i n c o m e ( l oss ) 2 1 . 1 2 2 . 8 1 9 . 0 1 8 . 3 $ 8 1 . 2 2 0 . 4 2 2 . 7 1 5 . 1 $ 7 6 .5 A c q u i s i t i o n , i n t e g ra t i o n & a m o r t i z a t i o n e x p e n s e s 4 . 6 5 . 3 4 . 9 5 . 0 1 9 . 8 4 . 1 4 . 7 1 0 . 5 2 4 .3 S e v e ra n c e c h ar g e s - - - - - 0 . 4 - - 0 .4 G a i n r e l a t e d t o s a l e o f b u s i n e ss / j o i n t v e n t u r e , n e t ( 1 . 4 ) ( 0 . 7 ) - - ( 2 . 1 ) - - - - A d j u s t e d o p e ra t i n g i n c o m e $ 2 4 . 3 $ 2 7 . 4 $ 2 3 . 9 $ 2 3 . 3 $ 9 8 . 9 $ 2 4 . 9 $ 2 7 . 4 $ 2 5 . 6 $ 1 0 1 .2 A d j u s t e d o p e ra t i n g m ar g i n 1 1 . 2% 1 2 . 0% 1 1 . 1% 1 0 . 5% 1 1 . 2% 1 1 . 6% 1 1 . 2% 9 . 6% 1 0 . 7% O p e ra t i n g i n c o m e ( l oss ) $ 2 1 . 1 $ 2 2 . 8 $ 1 9 . 0 $ 1 8 . 3 $ 8 1 . 2 $ 2 0 . 4 $ 2 2 . 7 $ 1 5 . 1 $ 7 6 .5 D e p r e c i a t i o n a n d a m o r t i z a t i o n 6 . 2 6 . 3 6 . 5 6 . 2 2 5 . 2 6 . 1 6 . 5 7 . 6 2 6 .4 S t o c k - b a s e d c o m p e n s a t i o n 0 . 4 0 . 1 0 . 6 0 . 1 1 . 2 0 . 5 0 . 2 0 . 2 1 .0 A c q u i s i t i o n a n d i n t e g ra t i o n e x p e n s e s 1 . 6 2 . 4 1 . 8 2 . 1 7 . 9 1 . 1 1 . 8 6 . 4 1 1 .4 S e v e ra n c e c h ar g e s - - - - - 0 . 4 - - 0 .4 G a i n r e l a t e d t o s a l e o f j o i n t v e n t u re ( 1 . 4 ) ( 0 . 7 ) - - ( 2 . 1 ) - - - - A d j u s t e d E B I T D A $ 2 7 . 9 $ 3 0 . 9 $ 2 7 . 9 $ 2 6 . 7 $ 1 1 3 . 4 $ 2 8 . 5 $ 3 1 . 2 $ 2 9 . 3 $ 1 1 5 .7 A d j u s t e d E B I T D A m ar g i n 1 2 . 8% 1 3 . 5% 1 2 . 9% 1 2 . 0% 1 2 . 8% 1 3 . 3% 1 2 . 8% 1 1 . 0% 1 2 . 2% R e p a i r & E n g i n ee r i ng T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 109

 



 

No n - G A A P financial me a s u r es – prior segmen t at i on Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 1 6 8 . 9 $ 1 6 3 . 4 $ 1 6 2 . 9 $ 2 0 0 . 1 $ 6 9 5 . 3 $ 1 8 5 . 0 $ 1 7 5 . 8 $ 1 6 7 . 8 $ 7 2 8 .7 O p e ra t i n g i n c o m e ( l oss ) 7 . 7 6 . 5 9 . 6 1 2 . 6 $ 3 6 . 4 9 . 7 1 3 . 9 9 . 4 $ 4 5 .6 O p e r t i n g i n c o m e m ar g i n 4 . 6% 4 . 0% 5 . 9% 6 . 3% 5 . 2% 5 . 2% 7 . 9% 5 . 6% S a l e s $ 1 6 8 . 9 $ 1 6 3 . 4 $ 1 6 2 . 9 $ 2 0 0 . 1 $ 6 9 5 . 3 $ 1 8 5 . 0 $ 1 7 5 . 8 $ 1 6 7 . 8 $ 7 2 8 .7 C o n t ra c t t e r m i n a t i o n b e n e f i t - - - ( 1 8 . 6 ) ( 1 8 . 6 ) - - - ( 1 8 . 6 ) A d j u s t e d s a l e s $ 1 6 8 . 9 $ 1 6 3 . 4 $ 1 6 2 . 9 $ 1 8 1 . 5 $ 6 7 6 . 7 $ 1 8 5 . 0 $ 1 7 5 . 8 $ 1 6 7 . 8 $ 7 1 0 .1 O p e ra t i n g i n c o m e ( l oss ) 7 . 7 6 . 5 9 . 6 1 2 . 6 $ 3 6 . 4 9 . 7 1 3 . 9 9 . 4 $ 4 5 .6 A c q u i s i t i o n , i n t e g ra t i o n & a m o r t i z a t i o n e x p e n s e s 2 . 8 1 . 8 2 . 8 ( 1 . 9) 5 . 5 1 . 0 1 . 2 1 . 2 1 .5 S e v e ra n c e c h ar g e s - - - - - 0 . 3 - - 0 .3 I m p a i r m e n t c h ar g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 A d j u s t e d o p e ra t i n g i n c o m e $ 1 0 . 5 $ 8 . 3 $ 1 2 . 4 $ 1 0 . 7 $ 4 1 . 9 $ 1 1 . 0 $ 1 5 . 1 $ 1 5 . 5 $ 5 2 .3 A d j u s t e d o p e ra t i n g m ar g i n 6 . 2% 5 . 1% 7 . 6% 5 . 9% 6 . 2% 5 . 9% 8 . 6% 9 . 2% 7 . 4% O p e ra t i n g i n c o m e ( l oss ) $ 7 . 7 $ 6 . 5 $ 9 . 6 $ 1 2 . 6 $ 3 6 . 4 $ 9 . 7 $ 1 3 . 9 $ 9 . 4 $ 4 5 .6 D e p r e c i a t i o n a n d a m o r t i z a t i o n 3 . 7 4 . 4 4 . 2 4 . 1 1 6 . 4 4 . 0 4 . 1 4 . 2 1 6 .4 S t o c k - b a s e d c o m p e n s a t i o n 0 . 3 0 . 6 0 . 5 0 . 5 1 . 9 0 . 5 0 . 5 0 . 6 2 .1 A c q u i s i t i o n a n d i n t e g ra t i o n e x p e n s e s 1 . 8 0 . 8 1 . 9 ( 3 . 0) 1 . 5 - - - ( 3 . 0) I m p a i r m e n t c h ar g e r e l a t e d t o p r o d u c t l i n e e x i t - - - - - - - 4 . 9 4 .9 S e v e ra n c e c h ar g e s - - - - - 0 . 3 - - 0 .3 A d j u s t e d E B I T D A $ 1 3 . 5 $ 1 2 . 3 $ 1 6 . 2 $ 1 4 . 2 $ 5 6 . 2 $ 1 4 . 5 $ 1 8 . 5 $ 1 9 . 1 $ 6 6 .3 A d j u s t e d E B I T D A m ar g i n 8 . 0% 7 . 5% 9 . 9% 7 . 8% 8 . 3% 7 . 8% 1 0 . 5% 1 1 . 4% 9 . 3% I n t e g r a t e d S o l u t i o ns T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 110

 



 

No n - G A A P financial me a s u r es – prior segmen t at i on Y e ar e n d ed L a s t t w e l v e m o n t h s e n d ed ( $ i n m i ll i o ns) A u g u s t 3 1 , 2024 N o v e m b e r 3 0 , 2024 F e b r u ar y 2 8 , 2025 M a y 3 1, 2025 M a y 3 1, 2025 A u g u s t 3 1 , 2025 N o v e m b e r 3 0 , 2025 F e b r u ar y 2 8 , 2026 F e b r u ar y 2 8 , 2026 S a l e s $ 2 5 . 5 $ 2 0 . 2 $ 2 8 . 7 $ 2 6 . 3 $ 1 0 0 . 7 $ 2 2 . 2 $ 2 1 . 4 $ 1 9 . 5 $ 8 9 .4 O p e ra t i n g i n c o m e ( l oss ) ( 1 . 7) 2 . 2 6 . 4 3 . 2 $ 1 0 . 1 3 . 0 2 . 4 2 . 8 $ 1 1 .4 O p e r t i n g i n c o m e m ar g i n - 6 . 7% 1 0 . 9% 2 2 . 3% 1 2 . 2% 1 0 . 0% 1 3 . 5% 1 1 . 2% 1 4 . 4% S a l e s $ 2 5 . 5 $ 2 0 . 2 $ 2 8 . 7 $ 2 6 . 3 $ 1 0 0 . 7 $ 2 2 . 2 $ 2 1 . 4 $ 1 9 . 5 $ 8 9 .4 C o n t ra c t t e r m i n a t i o n b e n e f i t ( 9 . 5 ) - ( 4 . 0 ) - ( 1 3 . 5 ) - - - - A d j u s t e d s a l e s $ 1 6 . 0 $ 2 0 . 2 $ 2 4 . 7 $ 2 6 . 3 $ 8 7 . 2 $ 2 2 . 2 $ 2 1 . 4 $ 1 9 . 5 $ 8 9 .4 O p e ra t i n g i n c o m e ( l oss ) ( 1 . 7) 2 . 2 6 . 4 3 . 2 $ 1 0 . 1 3 . 0 2 . 4 2 . 8 $ 1 1 .4 C o n t ra c t t e r m i n a t i o n b e n e f i t 3 . 2 - ( 3 . 0 ) - 0 . 2 - - - - A d j u s t e d o p e ra t i n g i n c o m e $ 1 . 5 $ 2 . 2 $ 3 . 4 $ 3 . 2 $ 1 0 . 3 $ 3 . 0 $ 2 . 4 $ 2 . 8 $ 1 1 .4 A d j u s t e d o p e ra t i n g m ar g i n 9 . 4% 1 0 . 9% 1 3 . 8% 1 2 . 2% 1 1 . 8% 1 3 . 5% 1 1 . 2% 1 4 . 4% 1 2 . 8% O p e ra t i n g i n c o m e ( l oss ) ( $ 1 . 7) $ 2 . 2 $ 6 . 4 $ 3 . 2 $ 1 0 . 1 $ 3 . 0 $ 2 . 4 $ 2 . 8 $ 1 1 .4 D e p r e c i a t i o n a n d a m o r t i z a t i o n 0 . 4 0 . 4 0 . 4 0 . 4 1 . 6 0 . 4 0 . 5 0 . 4 1 .7 C o n t ra c t t e r m i n a t i o n b e n e f i t 3 . 2 - ( 3 . 0 ) - 0 . 2 - - - - A d j u s t e d E B I T D A $ 1 . 9 $ 2 . 6 $ 3 . 8 $ 3 . 6 $ 1 1 . 9 $ 3 . 4 $ 2 . 9 $ 3 . 2 $ 1 3 .1 A d j u s t e d E B I T D A m ar g i n 1 1 . 9% 1 2 . 9% 1 5 . 4% 1 3 . 7% 1 3 . 6% 1 5 . 3% 1 3 . 6% 1 6 . 4% 1 4 . 7% E x p e d i t i o n a r y S e r v i c es T h r e e m o n t h s e n d e d T h r e e m o n t h s e n d ed © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 111
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Ch a irman, P r esident an d Ch i ef E x ecuti v e O f ficer John M. Holmes J o hn M . H ol m e s i s C h a i r m an, P r e s i de n t an d C E O o f AA R C OR P . ( N Y SE: AI R ) , a l e ad i n g av i a tion s e r v i c e s p r o v i de r to c o m m e r c i a l an d g o v er n m en t c u sto m e r s w orldwid e . T h e $2 . 8 B c o m pa n y s e r v e s c u sto m e r s i n 100+ c ou n t r i e s , w i t h n e a r l y 8 , 0 00 e m pl oy e e s w ork i n g a c r oss m o r e t h an 4 0 AA R s i te s. S i n c e j o i n i n g AA R i n 2001 , H ol m e s h as h e l d var i ous l e ade r ship r ol e s be f o r e be i n g n a m ed P r e s i de n t o f AA R i n 2017 , C E O i n 2018 , an d C h a i r m an o f t h e C o m pa n y ’ s B oa r d o f D i r e c to r s i n 2023 . H e h as g r o w n t h e g l obal C o m pa n y t h r oug h m u lt i ple a c q u i s i tion s , i n c lu d i n g Ai r i n m a r , P r e m i er A v i a tion, T r ax , T r i u m p h G r ou p ’ s P r od u c t S u p p or t busine s s , A e r ost r a t , A D I A m eri c an D i st r i b u to r s , H A E C O A m eri c a s , a n d Ai r c r a f t R e c onf i g T e c hn ol o g i e s — sha r pe n i n g AA R ’ s po r t f ol i o to be c o m e t h e p r e m i er P ar t s , R e pa i r , an d So f t w a r e pl a t f or m i n t h e av i a tion a f te r m ar k et. Unde r H ol m e s ’ l e ade r shi p , AA R h as del i v e r ed r e c o r d r et u rn s , r e c e i v ed F AA a c c epta n c e o f i ts c or p o r a te sa f ety m anage m en t s yste m p r og r a m , a n d be c o m e a to p e m pl oy e r , e a rn i n g r e c ogn i tion as one o f A m e ri c a ’ s g r e a tes t w or k pl ac e s. H ol m e s c ur r en t l y s e r v e s o n t h e B oa r d o f G A T X C or p o r a tion ( N Y SE: G A T X ) . A c ti v e c i v i c a l l y an d p h i l a n t h r opi c a l l y , h e a l so s e r v e s o n t h e B oa r d an d E x e c u ti v e C o m m i t t e e o f t h e A e r ospa c e I n d u st r i e s Asso c i a tion an d as t h e C h a i r m an o f C olu m bi a C ol l e g e C h i c ag o ’ s B oa r d o f T ru stee s . A d d i tional l y , h e pa r ti ci p a tes on t h e B oa r ds o f t h e C o m m e r c i a l C lu b o f C h i c ag o , E x e c u ti v e s ’ C lu b o f C h i c ag o , W orld B u s i n e s s C h i c ag o , Shedd A q u ariu m , L i n c oln P ark Zo o , A nn & R ober t H. L ur i e C h i ld r e n ’ s H osp i tal o f C h i c ag o F ou n d a tion, C h i c ag o Sy m p h ony O r c h e s t r a, an d I l li n o i s Econo m i c D e v e l op m en t Co r po r a tion. P ri o r to j o i ning AA R , Hol m e s w or k e d i n i n v e st m e n t ban k i ng and p r i v a te e quit y . H e e arned a bache l o r ’ s i n fi n anc e f r o m t h e Un i v e r s i ty o f I l li n o i s an d an M B A fr o m t h e Un i v e r s i ty o f C h i c ag o. © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 113

 



 

S VP an d Ch i ef Com m e r ci a l O f ficer Chri s Jes s up C hr i stop h er A . J e ssu p i s Sen i or V i c e P r e s i de n t an d C h i e f C o m m e r c i a l O ffi c er a t AA R. J e ssu p j o i n ed AA R i n 2008 w h en t h e C o m pa n y a c q u i r ed A vbo rn e , I n c ., w h e r e h e h e l d var i ous s e n i or e x e c u ti v e r ol e s i n sa l e s , m ar k et i n g an d b u s i n e s s de v e l op m en t d a ting bac k to 2 002 . F r o m 2008 to 2015 , J e s s up s e r v e d i n v a ri o us s e ni o r l e ad e r sh i p s a l e s and op e r a ti o nal r o l e s w i t h i n AA R ’ s M R O Se r v i c e s g r ou p , c onc l u ding w i t h Sen i or V i c e P r e s i de n t , A i r f r a m e M R O Se r v i c e s , w h e r e h e was r e s po n s i ble f or t h e g r ou p ’ s ope r a tional ov e r s i gh t an d P & L . I n 2 015 , h e was p r o m oted to C h i e f C o m m e r c i a l O ffi c er o f AA R ’ s A v i a tion Se r v i c e s s e g m en t , w h e r e h e assu m ed t h e c o m m e r c i a l g l obal sa l e s , m ar k et i n g an d b u s i n e s s de v e l op m en t r e s po n s i bi li ti e s f or t h e P ar t s S u p p l y , I n teg r a te d So l u tion s , OE M So l u tions an d M R O G r ou p c ol l e c ti v e l y . J e s su p was e l e c te d a c or p o r a te o f fi c er an d assu m ed h i s c ur r en t r ol e a s Sen i or V i c e P r e s i de n t an d C h i e f C o m m e r c i a l O ffi c er a t AA R i n 2017. J e ssu p e a rn ed a B a c h e l or o f S c i enc e deg r e e i n A v i a tion B u s i n e s s A dm i n i st r a tion an d a M aster o f B u s i ne s s A d m i ni s t r a ti o n i n A v i a ti o n f r o m E m b r y - R i ddl e A e r onauti c a l U ni v e r s i t y. © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 114

 



 

S V P , D i s tri b ution F r ank L andrio © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 115 F r ank L andri o is S enior Vice P r esident , Di s tribut i on o f AAR. I n his r o l e o v e r seeing AA R ' s Di s tribut i on di v is i on, M r . L andri o f o s t e r s s t r at egic partne r shi p s with O EMs t o ma x imi z e their g l o b al comm e r cia l and mil i t a r y a f t ermar k e t sa l es L andri o j o ined AA R in 2007 as V ice P r esident o f F inanc e o f AA R A i r c r a f t C o mponen t Se r v ices in N ew Y o r k. H e be c am e G en e r al M a na g er o f AAR A i r c r a f t C o mponen t Se r v ices and the n C F O o f AA R ’ s A v i a ti o n Su p p ly Chain G r ou p . H e led the ef f o r t of si g ning m a n y O EM di s tribut i on and r epair cont r ac t s , inc l uding U T A S , E a t on, and H one y w el l . I n 2020 , L andri o assumed the p o sit i on o f C E O of AA R Sumi s ho A v i a ti o n Se r v ices L L C ( A S A S ) , and in 2 0 23 he was p r omo t ed t o his cur r ent r o l e of Seni o r Vice P r es i dent , D i s tr i but i o n. P ri o r t o j o ining AA R , L andri o held v ari o us ma n a g e m en t p o sit i ons in both o p e r a ti o ns and f i na n c e , inc l uding C OO and C F O of an elect r oni c s ma n u f act u ri n g compa n y in N e w Y o r k. L a n drio e a rn e d a ba c h elor ' s d e g r e e in a c cou n ti n g f r o m D o wling Co l le g e and is a Certi f ied M a na g e m en t Acc o un t an t ( C MA).

 



 

S V P , Rep a ir & Enginee r ing T om Ho f e r er © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 116 T om H o f e r er is Seni o r Vice P r esiden t , Repa i r & Engineeri n g o f AAR. H o f e r er lead s AA R ’ s M ain t en a n c e , Repa i r , and O v erhaul (M R O ) Se r v ices and Mobi l it y S y s t e m s o p e r a ti o n s . H e is r ecogn i z e d f o r s t r engt h s in per f o r ma n ce mana g emen t , s t r a t eg i c p l anning, and bu i l d i ng t eams th a t e x cee d e xpec ta t i o ns and del i v er r esul t s. P ri o r t o j o ining AA R , H o f e r er spen t mo r e tha n 30 y ea r s with G E Ae r o s pac e , wh e r e he held v ari o us leade r shi p p o sit i on s , includ i ng the r o l e o f P r esident o f U n is o n I ndu s trie s . T h r ou g hout his c a r ee r , H o f e r er f ocu s ed on supp l y chain o p e r a ti o n s , cu s t omer supp o rt, in t ern a ti o n a l partne r shi p s , sa l e s , and a f t erm a r k e t se r v ice s . H e al s o r eti r ed f r om the U . S . A i r F o r ce and O hio A i r N a ti o nal G ua r d as a Chief M a s t er S e r g eant. H o f e r er earned a bachel o r ’ s deg r ee in indu s tria l engineering and an M B A f r om t h e U n i v e r sit y o f C i ncinn a ti .

 



 

S V P , S o f t w a re And r e w Sch m idt © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 117 A n d r ew S c h m i d t i s Sen i or V i c e P r e s i de n t o f So f t w a r e f or AA R. S c h m i d t i s r e s po n s i ble f or s c a l i n g AA R ’ s so f t w a r e b u s i n e s s b y g r o w i n g i ts c u sto m er bas e , en h anc i n g c u sto m er su p po r t , an d e x pa n ding p r od u c t o f f erings t h r oug h dig i tal i nn o v a tion. H e he l ps to e x e c u t e t h e C o m pan y ’ s st r a te g y f or s o f twa r e , wh ic h i nc l udes bui l d i ng a f ound a ti o n f or a n ew pa r ts e c o s yste m i n c oo r din a tion w i t h AA R an d pa r ts su p pl i e r s an d m o r e b r oadl y i n c or p o r a ting AI i n to a l l o f AA R ’ s so f t w a r e o f f ering s . S c h m i d t was i n st r u m en t a l i n AA R ’ s M a r c h 2023 a c q u i s i tion o f T r ax. S c h m i d t s e r v ed a s AA R ’ s Sen i or V i c e P r e s i de n t o f I n tel l i g e n t So l u tions f r o m 2 011 to 2 018 . Unde r h i s l e ade r ship AA R a c q u i r ed an d i n teg r a te d Ai r i n m a r ® an d l a un c h ed P AA R T S S t o r e , b r i n g i n g t h e C o m pa n y ’ s pa r ts sa l e s o n l i n e to i n c r e a s e r e v en u e an d e x pa n d p r od u c t r e ac h to additi o n a l c u sto m e r s. I n add i ti o n to hi s e x per i e nc e s w i t h AA R , S c h m i d t he l d v a ri o us s e ni o r - l e v e l r o l e s , i nc l uding s e r v i ng as a M anag i n g D i r e c to r o f Se a b u r y C ap i tal, Sen i or V i c e P r e s i de n t o f M a c q u ari e C ap i tal ’ s A v i a tion an d A e r ospa c e I n v e s tm e n t s , an d V i c e P r e s i de n t an d P ar t n er a t Ol i v er Wy m an. T h r oug h ou t h i s c a r e e r , h e suc c e s s f u l l y l e d p r i v a te i n v e s tm e n ts f or te c hn ol o g y - based c o m pa n i e s i n t h e av i a tion a f te r m ar k et, t r a v e l , an d fi n tech s ec to r s , e x pa n ded a c ons u lt i n g p r a c ti c e i n to t h e a e r ospa c e i n d u st r y , a n d d r ov e st r a teg i c m e r g e r s an d a c q u i s i tion s. S c h m i d t e a rn ed a B a c h e l or o f S c i enc e i n A e r ospa c e E n g i n e e r i n g f r o m E m b r y - R i d d l e A e r ona u ti c a l Un i v e r s i ty an d a M aster o f B u s i n e s s A dm i n i st r a tion f r o m No r t h w e s t e r n Un i v e r s i t y ’ s K e l lo g g S c hoo l o f M ana g e m e n t .

 



 

S V P , G o v ernment P r og r ams N i cholas G r oss © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 118 Nichola s G r o s s is Seni o r Vice P r esident , G o v ern m ent P r o g r ams f o r AAR. G r o s s j o ined AA R in 2016 t o o v e r see the de v el o pme n t o f cu s t om so l uti o ns f o r g o v ern m ent f l ee t s w o r l d wide and t o en h anc e the C o mpa n y ’ s a v i a ti o n supp l y chain and c o nt r ac t o r lo g i s ti c s su p p o rt. I n 2019 , G r o s s was ap p o in t ed a c o r po r a t e o f f i c e r. P ri o r t o A A R, G r o s s spent 16+ y ea r s in in t ern a t i o nal ma n a g e m en t , s t r at egic de v el o pme n t , and p r o j ect e x ecution, ho l ding p o sit i ons with Micha e l Ba k er I n t ern a t i o nal , K S I n t ern a ti o n a l, and KBR, I n c. G r o s s is a p r ou d U . S . A i r F o r ce v e t e r an with multip l e in t ern a t i o nal dep l o y m e n t s . H e earned an M B A f r om North w e s te r n U n i v e r sit y K el l o g g S c ho o l o f M a na g e m en t and Bachel o r o f S c i ence in Bus i ness A d mini s t r a ti o n f r o m T r o y U n i v e r s i t y.

 



 

S VP an d Ch i ef F inan c ial O f ficer Dylan W olin © 2 0 2 6 AA R CO R P . A ll ri gh t s r e s e rv e d w o r l d w ide 119 D y l an W ol i n i s Sen i or V i c e P r e s i de n t an d C h i e f F i n anc i a l O ffi c er o f AA R an d ov e r s e e s A A R ’ s fi n anc e , a c c ou n ting, ta x , t r e a su r y , i n v e s to r r e l a tion s , a n d c or p o r a te de v e l op m en t f un c tion s. W ol i n r e j o i n ed AA R i n 2026 f r o m F ede r a l S i gnal C or p o r a tion whe r e h e s e r v ed a s P r e s i de n t o f El gi n, T r a c k l e s s , a nd V a c to r , w hi c h de si gn and m anu f a c t u r e m ar k e t - l e ad i ng st r ee t s w ee pe r s , s e w er c l e ane r s , h y d r o e x c av a tion t r u c k s , i n d u st r i a l va c uu m t r u c k s , an d m u lt i p u r pose s i dewa l k t r a c to r s. F r o m 2 017 to 2024 , W ol i n h e l d m u lt i ple fi n anc e an d st r a t e g y r ol e s a t AA R, s e r v i n g m ost r e c en t l y as V i c e P r e s i de n t o f S t r a teg i c & C or p o r a te D e v e l op m en t a n d T r e a su r e r , w h e r e h e a l so m anaged i n v e s to r r e l a tion s. P r i or to AA R an d F ede r a l S i gnal, W ol i n was a D i r e c to r i n B o e i n g ’ s C or p o r a te D e v e l op m en t g r ou p an d was r e s po n s i ble f or m e r g e r , a c q u i s i tion, an d j o i n t v en t u r e a c tiv i t y , a s w e l l as su p po r ting t h e c o m pan y ’ s b r o a der st r a teg i c de v e l o p m e n t i nit i a ti v e s . P ri o r to Boe i ng, he s e r v e d a s a V i c e P r e s i de n t i n D eu t s c h e B ank ’ s G loba l I n d u st r i a l s G r ou p w i t h i n i ts i n v e s tm e n t ba n k i n g di v i s i on. Ea r l i er i n h i s c a r e e r , W ol i n was an A ss oc i a te a t M c M an u s & M i l e s , a bo u tiq u e i n v e s tm e n t ba n k spe ci a l izi n g i n fi n anc i a l adv i so r y an d p r i v a te pl ac e m en t s. W ol i n e a rn ed a B a c h e l or o f A r ts i n e c ono mi c s f r o m T u f ts U n i v e r s i ty an d a M aster o f B u s i n e s s A dm i n i st r a tion i n fi n anc e f r o m t h e W h ar t on S c h oo l o f t h e Un i v e r s i ty o f P en n s y l van i a.

 

 


