
Executive Summary

An evolving global threat environment, driven by near-peer adversaries like China and Russia 
advancing their missile capabilities, is driving a strategic U.S. response centered on 
modernizing its own offensive and defensive arsenals. This strategic imperative has triggered 
substantial investment in both replenishing depleted missile and munitions stockpiles and 
funding next-generation systems, highlighted by the "Golden Dome" missile defense initiative. 
Consequently, the entire missiles and munitions value chain is set for significant growth, which 
creates a compelling environment for M&A activity in the sector. 

Overview and Opportunity 
within the Missiles and 
Munitions Market
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Key themes driving increased investments in the missiles 
and munitions sector. 
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Near-Peers Are Competing by Investing Heavily in Long-Range Missile Advancements
Threat environment has led the Department of War to call upon the private sector for innovative new technologies to implement its strategy

Sources: FAS, SIPRI, MDA, WSJ

› Near-peer competitors are advancing missile 
systems, hypersonic weapons, and electronic 
warfare capabilities, which are fostering 
countermeasures and modernization of U.S. 
missile defense systems.

› The introduction of hypersonic weapons, 
loitering munitions, and advanced cruise missiles 
has driven the U.S. and its allies to prioritize 
investments in layered missile defense systems.

› The U.S. withdrawal from the Anti-Ballistic 
Missile (ABM) Treaty removed restrictions on 
developing missile defense systems which led to 
Russia and China’s expansion of their nuclear 
arsenals.

› The collapse of the Intermediate-Range Nuclear 
Forces (INF) Treaty allowed the deployment of 
intermediate-range missiles increasing the threat 
landscape and justifying advanced missile 
defense systems.

› Both Russia and China view U.S. missile defense 
advancements as undermining their second-
strike capabilities, driving them to develop more 
sophisticated offensive systems.

Threat Country Threat Environment Weapons ICBM Reach
Nuclear Stockpile 

(2023 vs 2035)
Missile & Munitions 

Implications

Russia holds a large 
nuclear stockpile; 

disarmament START 
treaties set to expire 

in early 2026

2025: ~5.5k
2035: ~5.8k

Current U.S. missiles 
& munitions won’t 
be able to handle a 
full-scale Russian 

nuclear attack, but 
would provide 

defense against a 
limited or accidental 

attack

China has a fast-
growing nuclear 

power that is 
expected to double its 
nuclear stockpile over 

the next decade; 
becoming increasingly 
aggressive in doctrine

2025: ~0.6k
2035: ~1.4k

Advanced protection 
would deny China a 
nuclear first strike 

on the U.S. 
homeland and 

dissuade China from 
a strike on Guam or 

Taiwan

North Korea currently 
has capability to reach 
most of the U.S. and 

overwhelm GBIs; 
unpredictable state

2025: ~0.1k
2035: ~0.1k

More advanced 
missiles and 

implementation of 
the Golden Dome 
would weaken the 

North Korean 
nuclear threat; often 

cited as a main 
reason to invest
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U.S. Strategic Response Triggering Greater Investment in Missiles and Munitions

Sources: FAS, SIPRI, MDA, WSJ

Golden Dome National Defense Initiative

› Current U.S. missile systems like the Ground-Based Midcourse Defense are 
insufficient against large-scale saturation or advanced attacks from major 
adversaries such as Russia and China, highlighting the need for the investments 
proposed by the Golden Dome initiative

› The Golden Dome initiative is driving substantial investments in missiles, 
reshaping defense spending priorities and accelerating technological 
advancements

› Golden Dome will also create early warning and detection capabilities for the 
interception of hypersonic and ballistic missiles, including the development of 
new satellite constellations and missile-tracking technologies

› The Trump administration has allocated an initial $25B in its “One Big Beautiful 
Bill” toward the Golden Dome initiative and billions more are expected over the 
next several years

Substantial Investment in the Nation’s 
Strategic Supply and Industrial Base

› Ongoing military commitments, including support for Ukraine and Israel, have 
severely depleted U.S. missile and munitions stockpiles, creating a significant 
need for replenishment in theater and re-stocking of U.S. inventories

› Responding to these pressures, the U.S. Army is significantly boosting the 
production of 155mm artillery shells from around 14,000 to a target of 100,000 
per month by late 2025 to sustain Ukraine's defense efforts. By comparison, 
Russian artillery production averages 375,000 shells per month

› Concerned about low weapons stockpiles in the event of a conflict with a near-
peer, the Pentagon is urging missile suppliers to drastically increase production 
rates. Top missile suppliers were summoned to a roundtable in June 2025 to 
kick off this effort which resulted in a 90-day sprint focused on negotiating 
contracts for 12 specific munitions. The effort will enable defense primes to 
increase manufacturing capacity by being awarded multi-year contracts

› 3

01 02
DEFENDDETER
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Sources: Pentagon, Lockheed Martin, Joint Chiefs, WSJ, House Armed Services Committee 

U.S. Military and Administration Leaders Are Expanding Missiles and Munitions Capacity

“We're investing tens of billions of dollars in modernizing our nuclear 
deterrence capabilities like never before. And we've begun construction 

on what we call the 'Golden Dome' missile defense shield. It'll be the 
most sophisticated in the world.”

– President Trump, Sept ‘25

“President Trump and Secretary Hegseth are exploring extraordinary avenues to 
expand our military might and accelerate the production of munitions.”

 – Sean Parnell, Pentagon’s Chief Spokesperson

“Lockheed Martin is rapidly scaling production across key missile and launcher systems 
and satellite processing to strengthen U.S. and allied deterrence. With demand 
accelerating, we’re investing in manufacturing infrastructure, advanced automation, 
and supply chain resiliency to deliver more—faster.”

 – Lockheed Martin Media Relations

“Deterrence requires both exquisite, high-performance weapons, and it also requires 
scalable and adaptable systems we can produce by the tens of thousands.” 

– Boyd Miller, Principal Deputy Director for Strategic Logistics

“The push to speed production of the critical weapons in the highest demand has 
played out through a series of high-level meetings between Pentagon leaders and 
senior representatives from several U.S. missile makers… An early request for 
information asked weapons makers at the June roundtable to detail how they could 
increase production to 2.5 times current volumes through steps taken over the 
following six, 18, and 24 months.” 

– Drew FitzGerald and Lara Seligman 

“United States’ support to Ukraine has degraded Russia’s military, but it has also 
drained our stockpiles and strained capacity across Army’s Organic Industrial Base 
(OIB)—comprised of 23 arsenals, depots, and ammunition plants. This strained capacity 
has exposed major vulnerabilities in our domestic production and supply chain of 
munitions.”

– U.S. Rep Rob Wittman, Chairman of the Subcommittee on Tactical Air & Land Forces
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Deter: U.S. Missiles and 
Munitions Stockpile

Strategic reprioritization leads to positive missiles and 
munitions sector outlook. 
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Strategic Reprioritization of Missiles and Munitions: Bolstering U.S. Deterrence

Sources: DoW Budgets, Tamarack, National Security Journal, Arnovia Analysis

› U.S. stockpiles are down an 
estimated 20-25% from 
Ukraine and Israel aid and 
Red Sea operations against 
the Houthis

› U.S. depleted over 25% of its 
THAAD interceptors in the 
Israel-Iran conflict, causing it 
to pause all Ukraine-related 
shipments to protect its own 
reserves; other missiles 
expected to have 
experienced similar depletion 

(25%) 27%

U.S. Missile & Munition Annual Budget Request ($B)
› The Department of War is 

prioritizing missiles and 
munitions with a specific 
emphasis on strategic 
systems like Sentinel ICBM, 
Standard Missile, and others

› Missile production capacity is 
surging to meet global 
demand; Patriot missile 
production targeting an 
increase from ~740 per year 
to ~2,000 while the Army is 
quadrupling 155mm 
production

U.S. Missile & Munition Stockpiles

Depletion of missiles and munitions due to recent conflicts 
requires the U.S. to make urgent investments to scale production 

and reach targeted levels by 2027 › Rebuilding missile and munitions stockpiles re-establishes near-peer 
competitor deterrence and supports the United States’ strategy to 
combat China’s anti-access / area denial tactics in the South China Sea

› Adversaries are increasingly aware that U.S. munition stockpiles and 
the agility of its defense industrial base are glaring vulnerabilities. 
Investing in surge production capacity is now seen as a direct and 
important element of deterrence

› Reprioritizing missile defense enhances "deterrence by denial" by 
making it harder for an adversary to succeed

…To Strengthen its Defensive Posture

The U.S. has consistently increased funding for missile and munition programs, 
and their share of the DoW procurement budget continues to expand

The U.S. is Prioritizing Investments in Missile & Munitions Programs…
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Global Missiles Sector Outlook: $29B Market on Track for $43B by 2030

Sources: DoW Budgets, Tamarack, National Security Journal, Arnovia Analysis
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› Regional Shifts: Asia-Pacific and Middle East surge in 
missile investments, driven by existing threats, while 
Europe bolsters NATO defenses and North America 
focuses on advanced hypersonics systems

› Missile Type Trends: Hypersonics lead innovation for 
speed, SAMs anchor air defense growth, and cruise 
missiles evolve for more precise strikes, with AI and 
mobility shaping next-generation capabilities

2025E Market Snapshot - $28.9B U.S. & Allied Annual Spend Projections ($B)

Escalating Geopolitical Tensions
Nations are ramping up missile procurement amid rising conflicts in Ukraine, Middle East, and Indo-Pacific to counter 
threats and deter adversaries

Increasing Global Defense Budgets
Missile growth underpinned by worldwide military expenditures hitting over $2.3 trillion in 2024 and continuing to grow at 
~8% per year 

Rapid Technological Acceleration
Breakthroughs in hypersonics, AI guidance, and precision tech by private firms have spurred investments enabling faster 
and smarter modern systems

Partnerships Boosting Production Levels
Increased collaboration between governments and defense OEMs has streamlined supply chains to scale missile output to 
meet surging global demand

Anti-Access / Area Denial Strategies
China’s shift to A2 / AD strategies, particularly in the South China Sea, has accelerated the need for additional U.S.  
investment in capable missile systems  

CAGR (25E-30F)

$28.9

$36.2 $36.4
$38.7

$40.8
$43.3

2025E 2026F 2027F 2028F 2029F 2030F

10.7%

9.4%

0.4%

(0.1)%

(0.6)%

North America

Europe

Asia

Middle East

Other Missiles Growth in 
North America and 

Europe Outpaces the 
Rest of the World
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Global Munitions Sector Outlook: Stockpile Replenishment to Sustain Readiness

Sources: DoW Budgets, Tamarack, National Security Journal, Arnovia Analysis
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2025E Market Snapshot - $4.0B U.S. & Allied Annual Spend Projections ($B)
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2.0%

5.0%

(13.8)%

2.8%

(21.7)%

Munitions Growth in 
North America and 
Europe Expected to  
Continue Through 

2030

› Strategic Shifts: Replenishment for Ukraine aid, tech 
integration, and multi-domain adaptability drives 
investments within munitions

› Munitions Type Trends: Guided artillery and bombs 
prioritizing precision strikes; surface-to-surface systems 
gaining modularity; naval torpedoes evolving for drone 
defense with AI and lightweight designs 

Stockpile Replenishment
Post-conflict depletions prompt substantial investments in munitions such as artillery to meet sustained defense needs in 
volatile global regions 

Military Modernization Initiative
Leading militaries are undergoing modernization programs that prioritize the development and integration of surface-to-
surface missile systems and guided bombs to enhance battlefield performance

Supply Chain Optimization
Streamlined global supply chains and allied co-production initiatives, informed by lessons learned from the conflict in 
Ukraine, have attracted significant sector investment

Asymmetric Warfare Needs
Rising demand for precision munitions to counter non-state actors and hybrid threats is driving investment in versatile, 
cost-effective guided munitions systems

Precision Tech Advances Drive Munitions
Innovations in AI-driven munitions guidance, laser targeting, and smart fuses have spurred investments aimed at 
modernizing high-accuracy munitions
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Defend: Golden 
Dome Initiative 

The Golden Dome initiative explained.  
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› The Golden Dome is a U.S. missile defense initiative envisioned as a multi-layer defense system to protect the U.S. from advanced missile threats such as ballistic, hypersonic, and cruise missiles

› The system will incorporate a constellation of layered satellites to track enemy strike assets and active projectiles along with identifying launches. It will provide targeting data to a network of space-
based kinetic interceptors or directed energy weapons, and interface with ground and sea-based interceptor systems

› This missile defense system was officially introduced on January 27, 2025, through an executive order signed by President Trump and was later elaborated on in a public announcement on May 20, 
2025, where the system's architecture and goals were outlined

› Golden Dome system was prioritized by the current administration as the U.S. has recently faced increasingly sophisticated missile threats from adversaries like Russia, China, and North Korea

› Golden Dome systems serve as a “next-generation” approach to homeland defense and provides capabilities to counter hypersonic weapons and other emerging technologies that could potentially 
expose current systems

Conventional 
ICBMs

Long-range, nuclear-
capable missiles that 
deliver warheads via 
multi-stage ballistic 

trajectories for 
strategic deterrence

Submarine Launched 
Ballistic Missile

Ballistic missiles fired 
from ballistic-missile 

submarines, providing 
second-strike 

deterrence

Aeroballistic 
Missile

 Air-launched ballistic 
missiles that follow a 

high-speed, lofted 
ballistic / semiballistic 

path after release

Hypersonic 
Cruise Missile

Sustain high speeds in 
the atmosphere 

enabling a long-range 
and hard-to-intercept 

strike

Satellite 
Buses

Supplies power, 
thermal management, 
propulsion, attitude / 

orbit control, data 
handling, and 

communications

Sensor 
Communications

Create a persistent, 
wide-area detection 

and tracking layer for 
Golden Dome cueing 
threats beyond sight

Command & 
Battle Software

Brain of the project 
ingesting sensor data, 

prioritizing threats, 
and orchestrating 

shooters

The Golden Dome initiative is expected to materially increase demand for numerous technologies with notable increases to a range of missile programs 

Space-based 
Interceptors

Serve as the first line 
of defense capable of 

destroying enemy 
missiles shortly after 

launch or as they 
travel in space

Golden Dome positively impacts demand across the full range of U.S. missile programs

Golden Dome Overview

Missiles Sensors & Launch Software / Services
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THE SYSTEM 
OF ELEMENTS GMD AEGIS THAAD PATRIOT

GMD
Ground-Based
Midcourse
Defense

AEGIS
Ballistic Missile Defense

Standard Missile-3
SM-3

Vertical Launch
     System

AEGIS 
ASHORE

Deckhouse

Ground-Based
     Interceptor

THAAD
Terminal High 
Altitude Area 
Defense

Exoatmospheric
     Kill Vehicle

Patriot System

THAAD: Mobile Land-
Based Defense

Demand

› Increased funding from $458M in 2024 to $1.525B 
in 2026

› Played a large role in the defense of Israel against 
Iranian ballistic missiles in June of 2025; ~92 used 
out of a supply of ~632 THAAD Interceptors

Standard Missile 3 / 
Standard Missile 6

Demand

› Funding for the SM-3 / SM-6 AEGIS firing system is 
up to $1.802B in 2026

› 20+ SM-3 missiles used against Houthi rebels since 
2023; several SM-3s proved viable in 2024 by 
intercepting Iranian ballistic missiles targeted at 
Israel 

› Navy used an additional 80 SM-6 missiles over a 
15-month campaign in the Red Sea

Ground-Based 
Midcourse Defense

Demand

› GMD funding up in 2026 to $2.502B 
› NGI, which is still in development, has a multi-kill 

capability in a single interceptor—integral to 
Golden Dome defense

Standard Missile-6
SM-6

Potential New 
Technologies

Golden Dome’s Space- and Ground-Based Interceptors Depend on Four Missile Defense Systems 
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May 2025

President Trump signed an 
executive order initiating the 

Golden Dome project calling for 
a next-generation missile 

defense shield to protect the U.S.

January 2025

Pentagon plans to launch its 
first Discriminating Space 

Sensor (DSS), a next-
generation satellite system 
developed by the MDA to 
enhance ability to track 

hypersonic and advanced 
ballistic missiles

Golden Dome missile defense 
system becomes partially 

operational with live space 
sensors and data integration, 

aiding tracking for existing 
non-space-based kinetic 

interceptors

Northrop Grumman begins 
the initial ground testing of 
space-based interceptors, 
making progress toward 
space layer boost phase 

interceptors

Projected initial 
demonstration for the 

integrated system of space 
sensors, command and 

control networks, and sea 
and land-based interceptors. 
Space-based interceptors will 

be later integrated

Expanded sensor 
constellation through 

deployment of additional 
satellites in the orbital 

architecture

A $175B design is selected 
for Golden Dome and Space 

Force General Michael 
Guetlein is appointed 

program manager

May 2025

2027 2029

President Trump formally 
announces the Golden Dome 

plan to Congress. The 
Department of War  
submitted reference 
architecture and an 

implementation plan

March 2025 July 2025 2028 2030

The $150B “One Big Beautiful 
Bill” is signed including $25B 

of initial funding for the 
Golden Dome defense system 

targeted at air and missile 
defense systems  

Five democrats from the 
House Armed Services 

Committee broke party lines 
in a vote to support an 

increase in defense spending 

April 2025

Golden Dome Timeline
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Value Chain 
And M&A Targets

Missiles and munitions value chain and potential 
investment opportunities. 
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Missile and Munitions Can Expand Up and Down the Value Chain

Components & Modules Platform / IntegrationComponents & Modules Subsystems & Assemblies Platform / Integration

› Motor components and propellants include 
critical assemblies and chemical compounds for 
safe guidance and propulsion.

Motor Components / Propellants

› Metals, alloys, and composite products that 
form the core structure of missile and munition 
payloads.

Metallic / Composite Assemblies

› Platform integrators 
responsible for 
transforming thousands 
of components from a 
multi-tiered supplier 
network into a single, 
cohesive, and effective 
platform.

Illustrative list; not exhaustive for the entire missile and munitions supply chain

Platform IntegratorsEnergetics / Fuzes Rocket Motors

› Sensors / electronics provide the power and 
computation necessary for precision guidance 
and control.

Sensors / Electronics

› Energetics and fuzes ensure safe and reliable 
initiation for missile and munition systems.

› Rocket motors that propel and maneuver the 
system and drive the design of other system 
components.

Rising missile and munitions demand extends across the full value chain stack with each layer requiring capacity expansion, supply-chain hardening, and 
upgrades to meet volume and capability requirements for platform integrators that possess vertically integrated capabilities across the value chain
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Company Logo Headquarters Sponsor Sector Revenue ($M) Description

Elk Grove Village, IL  L Squared Capital Partners Metallic / Composite Assemblies $350+ Specializes in custom computer numerical control machining, turning, milling, and assembly services

Tempe, AZ Madison Dearborn Partners Metallic / Composite Assemblies $150+ Manufacturer of precision-machined components for the aerospace, defense, transformative technologies, and industrial markets

Stockton, CA Greenbriar Metallic / Composite Assemblies $50+
Full-service provider of complex composite and metal bonded structures and assemblies for both military and commercial applications, 
serving mission-critical space, aerospace, and defense programs

Romsey, UK Public
Motor Components / Propellants; 

Energetics / Initiators 
$700+

Specializes in the development and manufacturing of electronic countermeasures, chemical and biological threat detection equipment, 
explosive hazard detection equipment, and expendable countermeasures for air and sea platforms

Paris, ME Centerbridge
Motor Components / Propellants; 
Metallic / Composite Assemblies

$600+
Manufacturer of high-tolerance precision machined components and assemblies for various industries including defense, 
semiconductors, aerospace, power, and mining

Cincinnati, OH Tinicum
Motor Components / Propellants; 
Metallic / Composite Assemblies

$100+ Manufacturer of metallic rocket motor cases, munitions, and other missile system components for the defense and aerospace sectors

San Antonio, TX Cerberus Capital Management 
Motor Components / Propellants;
Metallic / Composite Assemblies

$50+ Manufacturer of aerospace products intended to serve the United States spaceflight systems, hypersonics, and launch vehicle markets

Montville, NJ Private Motor Components / Propellants $50+
Manufacturer of aerospace and industrial parts designed to enhance the performance of industrial system. Actuation controls provider

  for missiles

Lakewood, CO Angeles Equity Partners Motor Components / Propellants $50+
Provider of complex precision component manufacturing intended for the aerospace, defense and space sectors. Specializes in 
hypersonics, rockets, avionics and value-added services

Fairport, NY One Equity Partners Sensors / Electronics $400+
Manufactures complex electronic and electromechanical products for medical, life science, and instrumentation and control applications. 
Key PCB manufacturer for missiles

Painesville, OH Arcline Sensors / Electronics $350+
Provides custom connectors and custom cable assemblies to OEMs in a variety of markets in the electronics industry. Cost-effective 
solutions to the electronic and mechanical challenges posed by increasing signal frequencies and decreasing package sizes

Cedar Park, TX Behrman Capital Sensors / Electronics $350+
Manufacturer of specialty microelectronic components for the aerospace and defense, space, medical, industrial, and commercial 
markets. Offers products such as die and wafer, hi-rel components, and advanced services

East Greenwich, RI Tuthill Corporation
Sensors / Electronics; 
Energetics / Initiators 

$250+
Leader in providing advanced power and energy solutions for mission-critical applications focusing on specialized applications within 
defense, aerospace, and medical products

Torrance, CA Arlington Capital Partners Sensors / Electronics $200+
Manufacturer of electron devices and spectrum-related products, focusing on power amplification devices for various markets including 
space, electronic warfare, radar, medical, scientific, and industrial applications

Huntsville, AL Godspeed Capital Sensors/ Electronics $100+
Builds, tests, and deploys systems and technologies for mission-critical space, missile defense, and hypersonic priorities; operations span 
from initial concept design to manufacturing and lifecycle sustainment 

Newark, CA Trive Capital Sensors / Electronics $50+
Develops solutions and software for complex space, missile, and cyber operations. The company was formed from the merger of 
Boecore, Ascension Engineering Group, and Orbit Logic

El Segundo, CA Private Sensors / Electronics $50+
Manufacturer of military systems focused on providing maximum deterrence at terminal velocity. Offers services including high-cadence 
hypersonic testing, thermal protection systems, and avionics

Berthoud, CO Private Rocket Motors $150+ Manufactures turnkey propulsion systems for microsatellite vehicles and hypersonic applications

Albuquerque, NM Private Rocket Motors $50+ Manufactures rocket propellant aimed at providing access to orbit for commercial and government payloads

Addison, TX Private Rocket Motors $50+ Develops rocket engine technology aimed at making space transportation safe, reliable, and affordable

El Segundo, CA Private Platform Integrator $50+ Manufacturer of missiles focused on developing low-cost anti-ship cruise weapons

Potential Missile and Munitions M&A Opportunities 

mailto:ADGInsights@harriswilliams.com
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Connect with Us
Stay in touch with our team. 



17

Overview 

Arnovia is the leading advisory firm supporting 
investors and companies within the aerospace, 
defense, energy, and government services 
(ADEG) markets

Arnovia

Provides transaction and 
strategic growth advisory 
services to leading private 

equity and 
corporate clients

Buy-Side Diligence

› Arnovia provides transparent and unbiased analysis of markets, 
programs, and forecasts to support internal investment 
committee decisions, valuation, and financing

Sell-Side Diligence

› Provides an overview of a company’s business, markets, and 
competitors, including a forecast risk and opportunity 
assessment that gives potential buyers an informed 
understanding of the company’s outlook

Transaction Advisory Services

Growth Strategy

› With close collaboration from company leadership, Arnovia 
deploys its team of domain experts for a deep-dive review of 
the company’s markets and products

M&A Strategy

› Focused and actionable acquisition strategies yielding clear 
recommendations used with the company’s board of directors 
or private equity sponsors to evaluate inorganic growth 
opportunities

Strategic Advisory Services

Josh Heacock
Partner

jheacock@arnovia.com

Joe Blunda
Managing Director

jblunda@arnovia.com

Mark Petros
Partner

mpetros@arnovia.com

Joey Cresta
Managing Director

jcresta@arnovia.com

Gabe Surratt
Director

gsurratt@arnovia.com

Julliard Del Rosario
Director

jdelrosario@arnovia.com

Dan Fata
Senior Advisor

dfata@arnovia.com

Connect With Arnovia
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Learn more about our deep expertise unlocking value for great businesses in the defense technology 
sector:

Connect With Our Team

Chris Smith
Managing Director
csmith@harriswilliams.com

(804) 932-1383

Mike Rohman
Director
mrohman@harriswilliams.com

(804) 887-6139

Elliot Cave
Vice President
ecave@harriswilliams.com

(804) 915-0165

Additional Contacts
David Jones
Director
djones@harriswilliams.com

(202) 207-2306

Anya Bahros
Vice President
abahros@harriswilliams.com

(804) 915-0140

Our Team
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Harris Williams is a global investment bank specializing in M&A and private capital advisory services. Clients 
worldwide rely on us to help unlock value in their business and turn ambitious goals into reality. We approach 
every engagement with boundless collaboration, pooling expertise and relationships across industries and 
geographies to deliver superior outcomes for our clients.

Managing Directors 
promoted from
within the firm 

83%

Year 
history30+

Revenue from 
repeat clients75%

Aerospace, Defense & 
Government Services

Business Services

Consumer

Energy, Power & Infrastructure

Healthcare & Life Sciences

Industrials

Technology

Transportation & Logistics

G L O B A L  I N V E S T M E N T  B A N K

Mergers & Acquisitions   •   Private Capital Solutions   •   Primary Fund Placement

M I S S I L E S  A N D  M U N I T I O N S
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Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, 
London EC2R 7HJ, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 
5408952. Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. Harris Williams & Co. 
Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm, Taunusanlage 9-10 60329, 
Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris 
Williams & Co. Ltd, Harris Williams & Co. Corporate Finance Advisors GmbH, and Harris Williams Private Capital Advisory, Ltd conduct business.

Harris Williams Primary Fund Placement LLC (“HW PFP”, f/d/b/a Aqueduct Capital Group, LLC) is a registered broker-dealer and member of FINRA and SIPC, and is an affiliate of The PNC Financial Services Group, Inc. 

HW and HW PFP (the “Companies”) are affiliates of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. 
PNC may have had, and may currently or in the future have, business with or ownership in the Companies and its related persons, potential parties to the proposed transaction and their related persons, or their 
competitors, customers or suppliers. When the Companies are engaged to provide adviser services in a transaction, the Companies are acting only for their clients in connection with the proposed transaction.

HW PFP and HW are under common ownership of PNC.  However, each of HW and HW PFP are separate registered broker-dealers and separate members of FINRA and SIPC. 

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any 
registration requirement or other legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. Neither HW nor HW PFP provides accounting, tax, investment, regulatory or 
legal advice to anyone. This document is for discussion purposes only and is not a recommendation, offer or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or 
investment activity. To the extent HW and HW PFP obtained information in this document from third‐party sources, neither HW nor HW PFP has independently verified such information and no obligation is undertaken to 
provide updated or additional information. No representation or warranty, expressed or implied, is made in relation to the fairness, accuracy, correctness or completeness of the information, opinions or conclusions 
expressed herein. All forward‐looking statements herein involve assumptions and elements of subjective judgment and analysis and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters 
relating to investments falling within Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it 
may otherwise lawfully be communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all 
such persons in (b) to (d) together being referred to as “Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. In the UK, any investment or investment activity to 
which this document relates is only available to, and will be engaged with, relevant persons.

For documents that pertain to a transaction or potential transaction:

All documents and information HW or HW PFP provide to prospective investors are for information only and may be used solely to evaluate a potential engagement and/or transaction. By accepting this document, you 
agree that, unless provided in a confidentiality agreement between you and HW and/or HW PFP or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or 
distribute any of this document without the Companies' prior written consent; (ii) keep, and cause anyone acting on your behalf to keep, confidential all non‐public information in this document; (iii) use this document only 
for evaluating a potential engagement and/or transaction; and (iv) upon request by HWand/or HW PFP, return all materials from HW or HW PFP and destroy all documents containing information from those materials.

None of HW or HW PFP, nor any of their respective affiliates, equity holders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to 
the reasonableness or probability of any forward‐looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no 
liability for any information, opinions or conclusions expressed herein, any forward‐looking statements or assumptions on which they are based, or errors in or omissions from this document.

Important Disclosures

M I S S I L E S  A N D  M U N I T I O N S


	Updated Arnovia Draft
	Slide 0
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20


