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Brl(jgal Forward-Looking Statement

Cautionary Staternent Regarding Forward-Looking Statemerts

Certain staternents inthiz communication regarding the proposed "Morris Trust " transaction between ATH and Orbital, pursuant to which Sporting will be distributed to AT s stockhol ders and Orbital will merge
with a subsidiary of ATK with Orbital survivingthe rnerger as a wholly-owned subsidiary of ATK (the “Transaction ), the expected timetable for completing the Transaction, benefits and symergies of the
Transaction and the expected tax treatrnent for the Transaction, future opportunities for Sporting and the AT K/Orbital combined company (the *Cormbined Company”]and prodacts and any other statements
regarding Sporting’s, ATK'S, Orbital's, and the Combined Company's future expectations, beliefz, plans, objectives, financial conditiors, assurnptions or future everts or performanee that are not historical facts
are “forward-looking " staternents made withinthe meaning of Section 21E of the Securities Exchange Act of 1934, These staternents are often, but not always, made throughthe use of words or phrases such as
“ray,” el expected,” tirtend,” "estimate,” "articipate,” "believe,” "project,” or "cortinue, " and similar expressions. Al suchforward-looking staternents invalve estimates and assumptions that are subject to
risks, uncertairties and other factorsthat could cause actual results to differ materiallyfrom the results expressed inthe statements. Among the key factors that could cause actual results to differ materially from
those projected inthe forward-looking staternents are the following: the parties ' abilityto consurmmate the Transaction;the conditions to the completion of the Transaction, ineluding the receipt of approval of both
BTHK's stockholders and Orbital s stockholders; the regulatory approval s required for the Transaction not being obtained onthe terms expected or onthe anticipated schedule; the parties' abilityto meet
expectations regarding the timing, completion and accounting and tax treatments of the Transaction; the possibilitythat the parties may be unable to achieve expected synergies and operating efficienciesin
conmection withthe Transaction withinthe expected tirme-frames or at all and to successfully integrate Orbital ‘s operations with those of the ATH Lerospace &Defenze ["ATK L&0"); the integration of Orbital's
operations with those of ATH A &0 being more difficult, tirme-consurming or costlythan expected; operating costs, custorner loss and business disruption (including, without limitati on, difficulties in mairtzining
relstionships with ermployees, custorners, clients or suppliers)being grester than expected followingthe Transaction; the retenti on of certain key ermployees being difficult; $porting's abilityto operate
successfullyas a standalone business; Sporting's, ATH s and Orbital 'z abilityto adapt its fervices to changes intechnology or the marketplace; Sporting’s, AT K's and Orbital ‘= abilityto maintzin and growits
relationship with its custorners; reductions or changes in MASA or U5, Governmert railitary spending, tirning of payments and budgetary policies, including impacts of sequestration under the Budget Control Act
of 2011, and sourcing strategies; intense competition; increases in costs, whichthe business may not be ableto react to due to the nature of U5, Governmernt contracts; changes in cost and revenue estimates
andior tirming of programs; the poterdial termination of U5, Government cortracts andthe potential inabilityto recover termination costs; redoction or change in dermand for cormercial ammonition, firearms or
accessories, includingthe rizk that placed orders exceed actual customer requirernents; risks aszociated with expansion into cormmercial markets; actual penzion and other postretirerment plan asset returns and
azsurnptions regarding future returns, discount rates, service costs, mortality rates, and health care cost trend rates; greater risk associated withinternational business, including foreign currency exchange rates
and fluctustions inthose rates; other risks associated with U.5. Government contractsthat might expose Sporting, ATK or Orbital to adverse consequences; costs of servicing debt, including cash requiremnents
and interest rate fluctuations; security threats, including eybersecurity and other industrial and physical securitythreats, and other disruptions; supply, awailability, and costs of raw material s and components,
including comrmodity price fluctuations; government |2ws and other rules and regulations applicable to Sporting, ATK and Orbital, such as procurement and import-export control, and federal and state firearms
and armmunition regul stions; the novation of U.5. Government contracts; performance of subcontractors; developrent of key techinologies and retenti on of a qualified workforce; fires or explosions at any of
Sporting's, ATK's or Orbital ‘s facilities; erwironmental lawsthat govern past practices and rules and regulations, noncornpliance with which rmay expose Sporting, ATK or Orbital to adverse consequences; impacts
of financial market disruptions or volatilityto customers and vendors; results of acquisitions or othertransadtions, includingthe abilityto suceessfullyintegrate acquired businesses and realize artici pated
synergies, cost zavings and other benefits, and costs incurred for purzuits and proposed acquisitions that have not et or may not close; unanticipated changes inthe tax provision or exposure to additional tax
lizbilities; and the costs and ultirnate outcorne of litigation matters and other legal proceedings. Additional inforration concerning these and other factors can befound in ATK and Orbital ‘s filings withthe
Securities and Exchange Comrnission [the "SEC"), including ATHK and Orbital ‘s most recert Annual Reports on Form 10-K, Quarterly Reportz on Form 10-8 and Current Reports on Form 8-K.ATHK and Orbital
azsume no obligation to update or revise publiclythe informati on inthis communication, whether as a result of new information, future everts or otherwise, except as otherwise required by law. Readers are
cautioned not to place undue reliance onthese forward-looking staternents that speak onlyas of the date herecf.

Additional Information and vehereto Find k

In zonnection with the proposed "Morri=s Trust” transaction between ATK and Orbital | pursuant to which Sporting will be distributedto AT K s stockhal ders and Orbital will merge with a subsidiary of ATK, with
Orkital survivingthe merger as a wholly-owned subsidiary of ATK, ATK and Orbital intend to file relevant materials with the Securities and Exchange Commission [the "SEC") including an ATK registration
staternent on Form 5-4 that will include a joint proxy staternent of ATH and Orbital that also constitutes 3 prospectus of ATK. Inaddition, $porting, a subsidiary of ATHK, intends to file a registration statemert on
Faorm 10 ar 5-1 that will constibite 3 prospectus of Sporting. INVESTORS AMD SECURITY HOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT LMD REGISTRATIOMN STATEMEMTS/PROSPECTUSES
AMDANY OTHER RELEVANT DOCUMENTS YWHEMN THEY BECOME AVAILABLE BECAUISE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT ATKE, ORBITAL, SPORTING AMD THE PROFPOSED
TRAMSACTION. The joint proxy staternent and registration statements/prospectuses and other docurents relatingtothe proposedtransacti on (when theyare available Jean be obtained free of charge from the
SEC's website at www.sec.gow. These documents [when they are available)can also be obtained free of chargefrom ATK upon written reguest to ATK by emailing investor.relstionsi@stk.com or by ealling Michaszl
Pici at 703-412-3216 or from Orbital upon writben request to Orbital at inwestor relstions@@orbital .com or by calling Barron Beneski =t 703-406-5528.

Participarts in Solicitation

This cormmunication iz not a solicitation of a proxyfrom any investor or securityhol der. However, ATK, Orbital and certain of their respective directors and executive officers may be deerned to be participants in
the salicitation of proxies in connection with the proposed transaction under the rules of the $EC. Information regarding AT K directors and executive officers may befound inits Annual Report for the year ended
March 31, 2013 on Form 10-K filed with the $EC on May 23, 2012 andthe definitive proxy staternent relatingtoits 2013 Annual Mesting of Stockholders filed withthe SEC on June 14, 2013, Information regarding
Orkital s directors and executive officers may befound inits Annual Reportforthe year ended December 21, 2013 on Form 40-K filed with the SEC on February 25, 2014 and the definitive prosy statermert relating
toits 2014 Annoal Meeting of Stockholdersfiled with the SEC on March 11, 2014, These docurnents can be obtained free of charge from the sources indicated abowve . Additional information regarding the interests
of these partici pants will also be included inthe joint proxy statemnent /prospectus when it becomes available.

Mon-Solicitation

Thi= cormmunication shall not constitute an offer to sell or the solicitation of an offerto sell orthe solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which
such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities [2ws of any such jurisdiction. Mo offer of securities shall be made except by means of 3 prospectus
rmeeting the requirernents of Section 10 ofthe Securities Act of 1933, as amended.




Transaction Overview d_T !()

= ATK's Sporting group to be distributed to ATK shareholders in atax-free spin-off transaction
Structure and = Spin-off will be immediately followed by a tax-free, all-stock merger-of-equals between
Consideration remaining Aerospace & Defense groups ("ATK A&D") and Orbital Sciences ("Orbital”)

= Transaction structured as a Morris Trust

Merged = Company name; Orbital AT, Listing: NY SE; ticker. OA
Company » Headquarters: Dulles, VA {current Orbital headqu arters)

Ownershipl | = ATK shareholders: Approximately 53.3%
Capital Structure = Orbital shareholders: Approximately 46 2%
= Approximately $148 in Net Debt anticipated at closing

Board of

Directors = General Ronald Fogleman, USAF (Ret), Mon-Executive Chairman

= Board composition of 16 directors with 9 from Orbital and 7 from ATK

= CEQ: David Thompson, current Orbital Chairman, President and Chief Executive Officer
Management = COO Blake Larson, current ATH Senior Vice President and President of Asrospace Group
» CFO; Garrett Pierce, current Orbital Wice Chairman and Chief Financial Officer

= Expectedto close by the end of calendaryear 2014

Conditions and = Subjectto customary closing conditions including regulatory approvals an dthe approval of
Expected Closing i each of ATk's and Orhital's shareholders
= ATK and Orbital will continue to operate separately until thetransaction closes




(my'%: Overview of ATK A&D CATK,

® | eaderin space propulsion and key supplier of m  Global leaderin armaments and key supplier of

defense, space and commercial aerospace missile components and systems

solutions »  Small-, medium- and large-caliber ammunition
» MNASAspace exploration »  Advancedweapons
» Strategic and missile defense propulsion »  Medium-caliber gun systems
» Commercial space »  Missile systems, sub-systems and components
» Composite aerostruciures »  Advanced propulsion and controls
» Spacecraftcomponents and small satellites » Defense electronics and mission aircraft

integration

LTM 12/31/13 Sales: LTM 12/31/13 Sales:
LTM 12/31/13 EBIT Margin®: LTM 12/3113 EBIT Margin®:

Satellites, Satellite Components & small-, Med, Large-Caliber Precision-Guided Iunitions,

Commercial Aerospace Subsystems Ammunition Fuzing. Warheads

B

Human Space Exploration Satellite & Strategic Launch SIKEM Capins EiMHs e Facility

Warning Systems lManagement

*Allfigures are unaudited. EBIT Margin excludes approximately $200 of AT unallocated corporate EBIT.




Orbi7al

Overview of Orbital

m Develops and manufactures small- and medium-class rockets and
space systems

s Operatesthrough three segments:

m  Satellites & Space Systems: Develops and produces
communications satellites for commercial customers around
thewwarld; science, technology and environmental spacecraft
primarily for LS. civil government agencies, and deep space
exploration spacecraft for NASA .

m  Launch Vehicles: Develops and produces small- and
medium-class space launch vehicles that place satellites into
orhit, interceptar and target launch vehicles for missile defense
applications, and smaller suborbital research rocketsfor
scientific missions.

m  Advanced Space Programs: Develops and produces
human-rated space systems to be used in Earth orhit,
planetary, and other exploration space missions, advanced
flight sy stems using newly developed technologies, spacecraft
for U.S. national security space missions

m Over 1,050 satellites and launch vehicles built or on contractfor
customers

m 215 Satellites and Space Systems
s 179 5pace and Strategic Launch Yehicles

=  f61 Target Vehicles and Research Rockets

Source: Orbital Filing s & Management

Commercial &
International Satellite
Operators

Department of
Defense &
Intelligence Agencies

Fy 2013A Sales $1.4B

Bifhasky shec b FY 2013A EBIT Margin ~8Y

Agencies &
Universities

Representative Customers

iridium
pie e ETEIN.

B-J DIRECTV.

P
&

;-,’ INTELSAT




Drly'?al Rationale: A Unique Combination d’l‘)

e Unique combination brings together two of the Aerospace and Defense industry’s
most innovative developers and cost-efficient manufacturers who have worked
closely together for over 25 years

e Synergy Opportunities:
# Increased competitiveness on government contracts

» Combined capabilities in satellite and launch vehicle systems increases ability to
compete on broader set of opportunities

» Strengthened customer relationships and reach
» Enhanced cost effectiveness

e \alue Creation:
# More diverse portfolio of products
» Accelerated technological innovation
# Improved economics




Drl(y'gﬂ Orbital ATK Business Overview d’l‘)

COMBINED OVERVIEW SALES BY SEGMENT

e Sales-$4 5B

e EBIT Margin- ~10%

Defense

Aerospace

e NetDebtat closing- ~ $1.4B

o EBITDA'- $585M
SALES BY CUSTOMER

e Strong Free Cash Flow and Solid Balance Sheet

International &
Commercial

I T

Al figures are unaudited . LTM 12/31/13 for ATK Aerospace & Defense Groups and as reported 12/31/13 Orbital results.
*Mon GAAP measure see reconciliation table 7




Brly'?al Orbital ATK Overview : Aerospace dr l()

» Integrated launch vehicle systems

» Integrated satellite systems

CombinedEBIT Margin -~10% » Propulsion for space exploration, commercial

: ; . launch vehicles, strategic and missile defense
A leaderin small & medium class satellites

dl h vehicl 2 o
R » Composite structures for military and

Key supplierin highly engineered commercial aircraft
composite structures
» Satellite components and subsystems

» Space engineering services

Leader in launch vehicle systems
and services, integrated satellite
systems, space propulsion, and a
key supplier of space. defense and
commercial aerospace solutions

All figures are unaudited. LTM 12/31/13 for ATK Aerospace & as reported 12/31/13 Orbital results. EBIT Margin excludes
approximately $20M of ATK unallocated corporate EBIT.




Brly'?al Orbital ATK Overview : Defense d_T l‘)

Sales-$1.9B

Small / medium /large-caliber ammunition
Missile warning and hostile fire detection
EBIT Margin®* - ~12% Precision-guided munitions

World's largest producer of ammunition Propulsion, advanced fuzing and warheads

Medium-caliber gun systems

International capabilities expanding

Defense facility management

Y ¥ ¥ ¥ ¥ ¥ ¥

Weaponized ISR special mission aircraft

Industry leader in ammunition.
precision and strike weapons, missile
warning solutions, and tactical rocket
motors across air, sea and land-based
systems

-II( - .'I-
i { 5
- a "

Allfigures are unaudited . LTW 12/31/13 for ATK Defense . EBIT Margin excludes approximately $200 of unallocated ATK corparate EBIT




my&: Anticipated Synergies for Orbital ATK ~ CATK

e Integration efforts focused on a centralized management approach and cross-functional
integration team to maximize deal value

e Focused integration strategy will allow Orbital ATK to leverage respective strengths and

capabilities of two leading organizations; optimizing key activities across the business while
minimizing disruption

» Partial synergies expected to be achieved in 2015, fully realized
synergies expected by end of 2016

Cost
Synergies* e Three core buckets:
¥ Elimination of duplicate public company costs
¥ Economies of scale

» Additional operational streamlining

Revenue ¥ Improved product offerings

Synergies* > |mproved competitiveness

¥ Strengthened customer relationships

*Once fully realized, after accounting forthe impact of costtype government programs, cost and revenue synergies are expected to result in
annual EBIT improvement of between $40-65 million

e Combination expected to generate pre-tax cost synergies of ~$70 - $100M

| o Combination expected to generate ~$100M - $200M in revenue synergies

16




Drly'g:l Combined Resources Available d’l‘)

e Over 13.000 employees dedicated to
Aerospace and Defense business

e Facilitiesin 17 states with 19.6M
Sq.ft. of R&D, manufacturing. test.

» 4,300 Engineers and Scientists operations and office space
¥ 7,450Manufacturing and Operations » 6.1 million owned
Specialists

¥ b4 million leased
¥ 1,400 Management and Administration

personnel ¥ 8.1 million U.S. Governmentown
. | -
23

11




Orbi7al

Experienced and Proven Leadership

CATK

Blake Larson
Chief Operating Officer

Sourge: Public filings.

= Experienced and proven leadership

General Fogleman serves as non-executive
chairman of ATK's board of directors. He is
President of B BarJ Cattle and Consulting
Co.,a consulting firm, and is a director of
AAR Corp. From 2007 to 2009, he was a
director of Alpha Security Group Caorp.

Gen. Ronald Fogleman, USAF (Ret.)
Mon-Executive Chairman

Wr. Larson is Senior Yice President and
President of ATK's Aerospace Group. Mr.
Larson previously served as Executive VWice
President of ATK Space Systems and ATK
Mission Systems; Senior Wice President of
ATK Advanced Propulsion and Space
Systems Group; and Vice President and
General Manager of ATK Composites.

David Thompson
Chief Executive Officar

Garrett Pierce
Chief Financial Officer

hr. Thompsonis Chairman, President and
Chief Executive Officer of Orbital, a company
he co-founded in 1332, Before co-founding
Crhital, Mr. Thompson was special assistant
to the president of Hughes Aircraft Company's
Missile Systerns Group and was a project
manager and engineer on advanced rocket
engines at NASA's Marshall Space Flight
Center.

Mr. Pierce joined Orbital in August 2000 as
Executive Wice President and Chief
Financial Officer. In August 2002, his
position was elevated to Yice Chairman and
Chief Financial Officer. He is also a
mermber of the Board of Directors. Prior to
Joining Orbital, Mr. Pierce served as
Executive Yice President and Chief
Financial Officer/Chief Adrministrative
Officerfor Sensormatic Electronics
Carporation.




nrg?a: Orbital ATK Capital Structure ATK,

* Well-positioned to grow and de-lever Orbital ATK Capitalization ($B)
= Total net debt of approximately $1.4B at Cash $03
closing
Total Debt® $17

= Estimated shares outstanding of 60M e g4
= Leverageratioin line with A&D peers

= Significant free cash flow generation
from:

= CRS receivable
= Aerostructure receivable

= Combination synergies

L
Assumes capitalization as of expected closing .
“Total debt assumes 51.748 of existing ATK debt and assumes existing Orbital debt is retired 13




arly'?al Key Timing Summary d’l‘)

e Merger Agreement Signhing

e Target Closing late 2014

e Partial synergies expected to be achieved 2015

e Full synergies expected to be realized end 2016




Brl(y%l Transaction Overview: Wiring Diagram d_TK

| Today | Step1
| Separate public | Spin Sporting out 100%
from ATHK

Orbital

Sporting

| companies

| = ATK focused on
| sportingand

| Aerospace &

| Defense, Orbital

focusedon space

| Future -
Step 2 i 8l ers = .arl;lﬁ;-.E. ars
| Merger of Orbital m ; ?gr%i;agleer:;u blic sharehalders Sharehol ders
:5 Wil RS SRy m | = New Sporting Co ésariin Orbital
focused on i g ATK
| sporting
] = Crbital ATK

erge focusedon A&D ATK Orbital
(including space) A&D ek

15




Drl(y'?al Non GAAP Reconciliations d’l‘)

EBITDA

EBITDA is a measure used by management to measure operating performance, defined as Income before Interest, Income taxes and non-controlling
interest plus depreciation and amortization. ATK believes the inclusion of EBITDA is appropriate to provide additional information to investors about certain
material non-cash items and acquired EBITDA during the period

ATE A&D Orbital Combined
(50 Trailing 12 Months As Reported Purchase Orbital ATK
12/31/2013 12/31/2013 Accounting As of 12/31/13
(unaudited) (unaudited) (unaudited)
EBIT 5336 5114 (53%) 5433
Addback: Depreciation & Amortizatio 7 41 35 150
EBITDA 430 155 - 585

The financials provided above represent ATK Aerospace and Defense Segments and include corporate allocations that were based upon good faith estimates
and judgments, which allocations may not necessarily be indicative of what the actual amounts would be if the Aerospace and Defense Group s were

independent publicly traded companies. In addition, corporate allocations may require adjustrent resulting from the audit of Sporting for purposes of the Form
3-1forthe Spin-off.
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