UNCLASSIFIED // FOR DEMONSTRATION

How to read this dossier

A competitor profile written in the format of a real intelligence product —
built entirely from public, cited sources on an anonymized composite
target.

HOW TO READ IT

Key Judgments (BLUF) — the conclusions are up front, not buried. Each carries a

confidence level — ([ I — telling you how much weight the analyst puts
behind it.

Source language is deliberate — “multiple corroborating sources indicate” (strong) reads
very differently from “a single uncorroborated report suggests” (weak). The wording signals the
evidence.

Vulnerabilities & Outlook are the payoff — where the target is exposed, and the most-likely /
best- / worst-case picture over 12—18 months.

Intelligence Gaps — we state plainly what we couldn’t determine, and how we’d close it.

REAL VS. DEMONSTRATION — “Target Alpha” is a fictional composite; the market context
(funding climate, programs, buyer behavior) is real and cited in the appendix. Every page is
marked UNCLASSIFIED // FOR DEMONSTRATION.

ON YOUR ENGAGEMENT

We profile your actual competitor or acquisition target, to this standard.

CI-2026-014
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THE GIDEON CORP.

Sovereign operator at mission speed.

COMPETITIVE INTELLIGENCE PRODUCT

Target Profile & Vulnerability

Assessment
Subject Codename: TARGET ALPHA

Segment: Maritime Autonomy / Unmanned Surface Vessels (USV)

SERIAL CI-2026-014

PREPARED B ... The Gideon Corp. — Competitive Intelligence Cell
PUBLISHED 12 June 2026

COLLECTION CUTOFF 10 June 2026

SOURCING Open-source (OSINT) only

UNCLASSIFIED // FOR DEMONSTRATION

Synthetic / anonymized composite — not a profile of any real named company.
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Key Judgments (BLUF)

The following judgments summarize The Gideon Corp.’s assessment of TARGET ALPHA, an
anonymized composite of early-growth maritime-autonomy / unmanned surface vessel (USV) firms
operating in the U.S. defense market as of the June 2026 collection cutoff. Confidence levels reflect source
corroboration and analytic certainty, not the probability that an event will occur.

KEY JUDGMENTS BoOTTOM LINE UP FRONT

Target Alpha is well-positioned to ride a historically strong demand and capital cycle. Defense-
technology venture funding reached a record level in 2025, and the U.S. Navy has signaled intent to
field thousands of unmanned surface vessels to the Indo-Pacific by 2030 — a tailwind that directly
favors Alpha’s segment.:= (High confidence)

Alpha’s principal near-term risk is the transition “valley of death.” Its revenue base is weighted toward
prototyping vehicles (SBIR, DIU/OTA, CRADA) rather than a funded program of record; only a small
minority of firms historically convert prototype work into sustained production.== (Moderate
confidence)

Alpha’s leadership pedigree (ex-Navy surface-warfare and ex-prime systems engineering) is a
credibility asset with government buyers but signals a probable gap in commercial-scale operations
and supply-chain industrialization leadership.t2 (Moderate confidence)

Alpha carries above-segment-average foreign-dependency exposure in its propulsion, battery, and
sensor stack. Tightening NDAA and FCC restrictions on covered foreign components create both a
compliance cost and a single-point-of-failure risk to its supply chain.== (Moderate confidence)

Assessed runway is sufficient into 2027 but not indefinite. Absent a production award or a further
raise within roughly 12—-18 months, burn pressure from hardware industrialization will force a down-
round, a strategic pivot, or acquisition. (Low confidence)

Most-likely 12—18 month outlook is continuity with incremental scaling: at least one additional

prototype/OTA award and a Series B, but no clean transition to a program of record within the
window. (Moderate confidence)
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Scope & Methodology

2.1 Purpose

This dossier is a demonstration intelligence product. It applies open-source intelligence (OSINT) tradecraft
to a fictional competitor in order to show the analytic format, rigor, and house style The Gideon Corp.
delivers to clients. It is intended for evaluation, not operational use.

2.2 Sourcing & anonymization

All market-level facts in this product — funding climate, programs, agencies, buyer behavior, technology
trends, supply-chain and talent dynamics — are drawn from publicly reported, citable open sources (see
Appendix B). Target Alpha itself is a synthetic composite: its attributes are assembled from patterns
typical of real Series-Alearly-growth USV firms but are deliberately not mapped to any single real company.
No real named company is associated with any specific, real, or invented vulnerability in this product.
Market-level claims carry bracketed source numbers (e.g., [1]) keyed to the numbered list in Appendix B;
full URLs and access dates are in the accompanying sources.md.

2.3 Confidence & source language

Analytic confidence is expressed as High, Moderate, or Low and is distinct from estimative likelihood.
Sourcing strength is signaled with consistent language: “multiple corroborating open sources indicate...”
denotes well-supported findings; “a single uncorroborated report suggests...” denotes thinner sourcing that
should be treated with caution. Judgments resting on analytic inference rather than direct reporting are
flagged as such.

2.4 Collection cutoff

Information current as of 10 June 2026. Developments after this date are not reflected. Intelligence gaps
and recommended collection priorities are catalogued in Section 13.

Target Overview

TARGET ALPHA is a U.S.-headquartered maritime-autonomy company building long-endurance
unmanned surface vessels and the autonomy/command software that operates them. It sits in the same
competitive set as the wave of venture-backed USV entrants that emerged over 2024—-2026, positioned
between small attritable craft and larger medium USVs. Its stated value proposition is a sovereign, software-
defined, mass-manufacturable surface platform for distributed maritime operations in contested littorals. =«

3.1 Snapshot

[object Object] Maritime autonomy / unmanned surface vessels (USV)

[object Object] Series A; transitioning from prototype to first production

[object Object] 2023 (composite)

[object Object] ~90-140 (assessed; rapid hiring)

[object Object] Coastal HQ + engineering; waterfront test/integration site

[object Object] Mid-size long-range USV + autonomy stack + ground control
[object Object] U.S. Navy; adjacent interest from SOCOM and allied navies
[object Object] Hardware production + recurring autonomy software/sustainment

Assessment: Alpha’s positioning is coherent and well-aligned to declared demand. The segment is
crowded, however; differentiation will rest less on hull design than on autonomy maturity, manufacturability,
and the ability to survive the procurement timeline.
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Leadership & Pedigree

Leadership is profiled as archetypes, consistent with the anonymization standard. The composite reflects
the founder pattern most common among credible USV entrants: an operator-plus-engineer core with
venture fluency.

CEO Ex-U.S. Navy surface-warfare officer; later Strong buyer credibility and requirements
venture/operating role fluency; less proven at industrial scale-up
cTo Ex-prime / national-lab autonomy & maritime  Deep technical bench; potential bias toward
systems engineering exquisite over manufacturable design
VP En Robotics / autonomous-systems software Software velocity; marinization and reliability
9 from commercial tech are the proving ground
Navigates OTAs and SBIR well;
Head of BD Ex-DoD acquisition / program office commercial/allied sales motion less

developed
Assessment: The pedigree is a net asset — it shortens the trust curve with program offices and signals the
team can speak the customer’s language. The recurring blind spot in this archetype is the operations-to-
industrialization handoff: founders fluent in requirements and capital are frequently thinner in high-rate
manufacturing, quality systems, and commercial go-to-market. Watch for a deliberate senior hire (COO /
VP Manufacturing / VP Sales) as the signal Alpha recognizes this gap.
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Funding & Financial Posture

Alpha is funded consistent with a strong-cycle Series-A USV firm. The macro backdrop is favorable:
independent reporting (PitchBook) places 2025 U.S. defense-technology venture funding at a record
$49.1B, up from $27.2B in 2024. Within the segment, real 2025 activity ranged from sub-$20M seeds to a
$600M Series C at a ~$4B valuation for the largest USV entrant. Alpha’s assessed posture sits in the lower-
to-middle of that band. e

m Timing (composite) Amount (assessed) Lead archetype

Seed 2023-24 $12-18M Defense-focused micro-VC
Series A 2025 $45-60M Tier-1 venture / strategic
Series B Projected 12—-18 mo $80-150M (est.) Growth / crossover

5.1 Runway & burn

Hardware industrialization is cash-intensive: tooling, marinized componentry, test infrastructure, and a
growing payroll. Assessed net burn is high and rising. On the assessed Series-A raise, runway is judged
adequate into 2027 but not open-ended. The financial center of gravity is the race between cash and
a production award. A timely production OTA or Series B resets the clock; slippage compresses it quickly.

5.2 What the cap table signals

A defense-specialist seed followed by a tier-1 / strategic A is the modal credible path and implies disciplined
syndicate construction and government-market conviction. A strategic or prime-adjacent investor on the
cap table would cut both ways — privileged teaming access, but constrained optionality on competing
pursuits and a likely acquisition vector.

Selected real USV funding & award events, 2025

yntext: 2 St ch VC reached a record $49.1B (frc 2B in

$1B -
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Figure 1. Selected real USV funding and award events in 2025; 2025 U.S. defense-tech VC set a record at $49.1B.
Named firms are real market context, not Target Alpha. w7se
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Contracts & Customers

Alpha’s contract base is assessed as prototype-weighted — the normal and expected profile for its stage,
and also its central strategic vulnerability. The instruments below are real DoD pathways; the attribution to
Alpha is composite.

Real program context: as of mid-2026, public reporting placed seven firms — established primes and
shipbuilders alongside venture entrants — in the U.S. Navy’s Medium USV (MUSV) marketplace at-sea
demonstration field; the Navy planned to procure 36 MUSVs in FY2026 and offered $15M to each design
that completes testing, with eligibility for follow-on production. =5 A |leading peer separately secured a
reported ~$392M production-style OTA. =

Competitive positioning — maritime autonomy / USV

Gray = real named peers (mark xt). Amber = anonymiz Sources [3][4][6].
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Figure 2. Indicative competitive positioning. Gray = real named peers (market context); amber = the anonymized
Target Alpha composite. =4

Vehicle | pathway Assessed status Strategic read

SBIR Ph. I-II Active Validates tech; low dollar value; rarely sustains a company
DIU / OTA prototype Likely (1-2) Credibility + meaningful non-dilutive cash; not production
CRADA Plausible Access to gov't test ranges/data; not revenue

Program of record None confirmed The transition gate; absence is the key risk

Allied / FMS Aspirational Upside optionality; long sales cycles

Assessment: Alpha most likely holds a respectable stack of prototype and study instruments and is
competing for — but has not won — a funded production line. Segment context is favorable but contested:
the Navy’'s medium-USV demonstration field includes both established primes/shipbuilders and venture
entrants, and at least one peer has already secured a sizable multi-year production-style OTA. Recompete
and down-select exposure is therefore high: Alpha’s prototype awards must convert before they lapse.

[4,9]

UNCLASSIFIED // FOR DEMONSTRATION



UNCLASSIFIED // FOR DEMONSTRATION

Technology Assessment

Alpha’s offering decomposes into three layers: the vessel (hull, propulsion, energy), the autonomy stack
(perception, planning, multi-vehicle control), and the ground/command segment. Maturity is expressed in a
TRL-style scale (technology readiness level, 1-9).

Hull I seakeeping TRL 6-7 Demonstrated at sea; endurance/sea-state envelope

still maturing

Propulsion & energy TRL 5-6 Component sourcing & range are the hard constraints

Autonomy | perception TRL 5-6 Strong in benign conditions; contested-environment
robustness unproven

Multi-vehicle control TRL 4-5 Swarm/teamlng is differentiating but immature across
the field

C2 | data integration TRL 6 Integration into Navy networks/standards is a gating

dependency

Differentiators (assessed): a software-defined architecture enabling rapid capability updates, and a design-
for-manufacture posture aimed at rate production. Dependencies (assessed): the autonomy edge is
narrowing as the whole field invests in the same areas, and credibility now hinges on demonstrated
reliability and marinization at endurance — not demos in calm water. (Analytic inference; Moderate confidence.)

Partnerships & Supply Chain

Like most USV entrants, Alpha is assessed to depend on teaming for production scale and on a global
componentry base for propulsion, energy storage, and sensing — the segment’s structural weak point.

8.1 Teaming

A shipyard / contract-manufacturing partner is the most probable route to rate production, mirroring publicly
reported moves by peers who paired autonomy startups with established yards. Such a partnership de-
risks manufacturing but concedes margin and creates dependency on the partner’s capacity and priorities.

8.2 Foreign-dependency & compliance exposure

This is a material, assessable risk. Across the unmanned-systems sector, motors, batteries/cells, and
certain sensors (including LiDAR) remain heavily sourced from, or dependent on, covered foreign entities
— and the regulatory perimeter is tightening fast. Federal restrictions on covered-foreign-entity
components, expanding NDAA provisions, an FCC “covered list,” and forthcoming bans on Chinese battery
materials and certain LiDAR all raise the cost and risk of any foreign-dependent bill of materials.
Requalifying a component to a compliant source typically takes 18—24 months. A peer-sector precedent —
a foreign supplier severing a U.S. drone maker’s battery supply via a single government instruction —
illustrates the single-point-of-failure exposure. v (\Multiple corroborating open sources; High confidence on the
sector-level risk, Moderate on Alpha’s specific exposure.)
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Talent & Hiring Signals

Open roles and headcount trajectory are among the most reliable open-source indicators of a private
company’s intent. The composite pattern below is consistent with a firm pivoting from R&D toward
production and commercialization.

Hiring signal What it implies

Manufacturing / production engineers, quality Shift from prototyping to rate production

Supply-chain / sourcing leads Active componentry de-risking; compliance pressure

VP Sales / commercial & allied BD Move to scale revenue beyond prototype instruments
Government affairs / capture Positioning for a program-of-record pursuit

Cleared personnel surge Classified pursuits; clearance bottleneck is a real constraint

Assessment: A talent war for cleared, technical staff favors venture entrants on equity and mission but
pressures cash. A visible VP Sales or government-affairs hire would be a strong tell that Alpha is preparing
a commercial-scaling and program-of-record push. A heavy concentration of still-uncleared staff would,
conversely, flag a near-term execution bottleneck on classified work. ¢

Strengths

Tailwind alignment. Directly positioned for declared, durable demand (mass USVs to the Indo-
Pacific) at the top of a record defense-tech capital cycle.

Buyer-credible leadership. Ex-Navy and ex-prime pedigree shortens the trust curve with program
offices and requirements owners.

Software-defined architecture. Enables faster capability iteration than hull-centric incumbents and
a recurring-revenue path via autonomy/sustainment.

Non-dilutive validation. A credible stack of SBIR/OTA/CRADA instruments provides cash and
government endorsement without immediate equity dilution.

Capital access. A disciplined defense-specialist-to-tier-1 syndicate signals investor conviction and
supports a follow-on raise.

Vulnerabilities & Pressure Points

This section is the analytic payoff: where Alpha is most exposed, and where a competitor or investor should
probe.

e L — (s

V2

V3

V4

V5

V6

Prototype-weighted revenue with no confirmed program of record;

falicvaobeuatiiiinugy must convert before awards lapse and cash thins. Mod
Supply-chain |/ foreign Covered-component exposure in propulsion/energy/sensing against
. . : . Mod
dependency a tightening regulatory perimeter; 18—-24 mo to requalify.
. . . Operator/engineer core strong; manufacturing-scale and
LI G EEL [EE sl commercial GTM leadership likely underbuilt. Wod
Single-threaded customer Heavy rell_an_ce on one buyer (U.S. Navy); a single down-select or High
budget shift is existential.

. Whole field is converging on autonomy/manufacturability;
BN ) ies differentiation decays without sustained reliability proof. Wod
Clearance / talent Cleared-staff scarcity can gate classified pursuits and slow Low
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# Pressure point Assessment

bottleneck execution even when cash is available.
Most exposed seam: the intersection of V1 and V4 — a prototype-weighted book concentrated on a single
buyer. If a competing platform wins the relevant production down-select, Alpha’s runway and narrative
degrade simultaneously. That is the point of maximum leverage for a competitor and the first thing an
acquirer would price in.
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Outlook & Scenarios (12-18 months)

21 new OTA/prototype award + Series B;  Continuity & incremental scaling; valuation up

e no PoR yet modestly; still pre-transition and burn-sensitive.

Win/credible path to a funded production Breakout: production revenue, decisive raise, hiring
Best case . . . -

line surge, top-tier consolidator interest.

Down-select loss + raise slips + supply Down-round, layoffs, pivot to subsystems/software, or
Worst case . A

shock distressed acquisition.

Weighting: most-likely is assessed as clearly the dominant outcome; best- and worst-case are lower-
probability tails. The single variable that most moves Alpha between them is the timing of a production
award relative to its cash position.

Intelligence Gaps & Collection Priorities

The following could not be determined from open sources at the collection cutoff and represent the highest-
value collection targets.

Filing/registry signals, vendor & hiring

Exact runway / burn Determines the deadline on V1 5

cadence, raise chatter
o . Federal award databases,

Specific award values Sizes the real revenue base A
budget/justification docs, releases

Bill-of-materials origin Quantifies V2 compliance exposure Impqrt TESBITES), SUREIEr TRl is, [els-
posting tech stacks

. . . Program calendars, demonstration results,

Down-select status Pivot point for all scenarios . .

industry reporting
) . Professional-network monitoring,
Org chart at VP level Confirms/denies V3

conference rosters
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Appendix A — Confidence & Source-Language Key

Coomence g

High Well-corroborated across multiple independent open sources; strong analytic certainty.
Plausible and partially corroborated, or resting on sound analytic inference; some
Moderate .
uncertainty.
Low Thinly sourced, single-source, or heavily inferential; treat as indicative only.

Source-strength language

— “Multiple corroborating open sources indicate...” — finding supported by several independent
reports.
— “Assessed | analytic inference...” — conclusion derived by analysis from segment patterns, not

direct reporting on the target.
— “A single uncorroborated report suggests...” — thin sourcing; flagged for caution and collection.

Appendix B — Numbered Source List (real, public)

Target Alpha is an anonymized composite; the firms and figures below are real and are the basis for this
product’'s market context. Bracketed numbers in the text key to this list. Full URLs and access dates are in
the accompanying sources.md.

Defense News (20 Jan

Defense-tech startups’ best funding year ever —

1 2026) PitchBook: 2025 U.S. defense-tech VC $49.1B (vs. 2026-06-15
$27.2B in 2024).
2 Crunchbase News Defense startup venture funding hits an all-time record. 2026-06-12
3 USNI News (21 Apr 2026) U.S. Navy to field thousands of USVs to the Indo-Pacific 2026-06-12
by 2030.
U.S. Navv — navv.mil oress Seven companies selected for MUSV marketplace at-sea
4 -2 Navy y-mip demos; 36 MUSVs planned in FY2026; $15M to each 2026-06-15
release . .
design that completes testing.
5 USNI News (22 May 2026) Navy selects 7 MUSV designs to enter prototype phase. 2026-06-15
6 Breaking Defense (Jun Nav_y unveils the seven companies for MUSV at-sea 2026-06-15
2026) testing.
7 TechCrunch (19 Feb 2025) Saron!c raises $600M to mass-produce autonomous 2026-06-15
warships.
8 PR Newswire | MarineLink ?aronlc $690M_Serles C; ~$4}B valuation; led by Elad Gil; 2026-06-15
Port Alpha” shipyard (San Diego).
9 DefenseScoop (22 Aug Navy to buy Saronic autonomous maritime drones via 2026-06-12
2025) ~$392M OTA.
10 The Defense Post (15 Dec Navy taps Saronic to produce Corsair autonomous 2026-06-12
2025) surface vessels.
11 Fortune (26 Aug 2025) / Blue Water Autonomy raises GV-led $50M Series A 2026-06-12
WorkBoat ($64M total incl. $14M seed).
12 Naval News (Apr 2026) Saildrone unveils Spectre USV (52 m; 27 kt; 3,280 nm 2026-06-12
range).
13 Saildrone $100M Series C (led by BOND). 2026-06-12
14 Kohrman Jackson & Krantz ~ SBIR/STTR after 2025; programs reauthorized through 2026-06-12
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Source Reporting used

1 ID Supra (10 Apr 2026) Sept 2031.

AFCEA SIGNAL /| U.S. Army “ " 0 .
ASC | DIB The “valley of death”; ~5% SBIR Phase Il - 11l transition.
DefenseScoop / Holland & NDAA & FCC restrictions on covered foreign components;
Knight (2025) Chinese motors/batteries/LiDAR.

Stars and Stripes (21 May China can ground U.S. drone fleet; battery-supply cutoff
2026) precedent (Skydio, Oct 2024).

CNBC (3 Oct 2025) |

Defense-tech talent flows; 2026 defense-tech roadmap.
Bessemer Venture Partners

SEC EDGAR Saronic Technologies, Inc. — Form D filings (CIK

0002033142).

“Saildrone 2025, a Series of What If Ventures Master
SEC EDGAR LLC" — Form D (CIK 0002071067).
USAspending.gov / Federal award & obligation records (e.g., USV production
SAM.gov OTAS).
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Appendix C — Public-Record & Filings Tradecraft

Target Alpha is a composite and therefore has no filings of its own. For a real, named target, The Gideon
Corp. grounds the financial, contract, and structure sections in primary corporate filings rather than press
estimates. This appendix shows the public repositories we collect from, then a worked example using real,
named peers — included strictly to demonstrate the method. None of the companies below is Target Alpha,

and none of their figures is attrib

C.1 Collection repositories

uted to the composite.

Repository (public) What it yields Feeds

SEC EDGAR — Form D/ Reg D

USAspending.gov / SAM.gov /
FPDS

USPTO Patent Public Search /
Assignments

State Secretary of State (DE +
home state)

FCC auth. + trade / import records

C.2 Worked example — named real peers (market context only)

Offering size, amount sold, # investors, first-sale date,
officers & directors, state/year of incorporation

Federal awards & OTAs, obligation values, awarding

agency, period of performance

Patent filings & assignments, named inventors,

technology focus

Incorporation date, entity standing, registered agent,

officers

Experimental/equipment authorizations; component &

sub-assembly origins

85 Funding & cap
table

86 Contracts &
customers

§7 Technology; 89
Talent

83 Overview; structure

88 Supply chain &
compliance

The records below are real and verifiable as of the collection cutoff. They are shown only to demonstrate
the collection method; they are not attributed to Target Alpha.

Issuer | record (real)

Saronic Technologies, Inc.
SEC Form D - 25 Feb 2025 -
CIK 0002033142

Saronic — Form D cadence
21 Aug 2024 - 25 Feb 2025 - 9
Apr 2026

Saronic — federal award
USAspending.gov / SAM.gov

“Saildrone 2025, a Series of
What If Ventures Master LLC”
SEC Form D - 3 Jun 2025 - CIK
0002071067 - ICA 3(c)(1)

Blue Water Autonomy
SEC EDGAR — no Form D
under this name

Key facts, as filed

Total offering $600.0M; $347.8M sold; 23
investors; first sale 14 Feb 2025; equity;
DE inc. 2022; Austin, TX; signed CEO K.
Mavrookas.

Three exempt-offering notices filed in
under two years.

~$392M U.S. Navy production OTA
(reported; trackable as obligations post in
the award system).

A pooled investment vehicle formed to
invest in Saildrone — not the operating
company’s own raise.

Raise ($50M Series A, GV-led) reported in

press only at the cutoff.

Analytic read

A dated, hard cap-formation signal —
a $600M Series C target, ~58%
subscribed at filing. No estimate
required.

Repeat filings track an accelerating
raise cadence — a financing-
momentum read unavailable from any
single press item.

Revenue base crossing from
prototype to production — precisely
the transition Target Alpha has not
yet made (86).

Issuer-vs-SPV discipline: signals
secondary/SPV demand, not a
primary round. Mis-reading this would
overstate the company’s raise.

Absence of a Form D is itself a finding
— very early stage, a delayed filing,
or an alternate vehicle. A gap to
collect, not a dead end.

Bottom line: applied to a real Target Alpha, these five record types would convert several of this product’s
Moderate/Low judgments — runway, specific award values, bill-of-materials origin — toward High by
replacing inference with filed fact. That is exactly the collection plan outlined in §13.
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