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Since 1996, Croft & Bender has provided superior M&A, private capital raising, and
financial advisory services to middle-market and emerging growth companies. The
senior professionals have completed more than 1,000 corporate finance
engagements, resulting in deep experience across a broad set of industries and types
of transactions. In addition, the firm manages C&B Capital, three growth equity funds
with over $82 million under management.

BROAD INDUSTRY EXPERTISE

BUSINESS SERVICES TECHNOLOGY INDUSTRIAL
Information Services Software/Saa$S General Manufacturing
Marketing Services Financial Technology Building Products
Financial Services Human Capital Management Logistics
Outsourced Services Internet Marketing Specialty Contracting
A/R Management E-Commerce Distribution
Staffing Security/Compliance Industrial Services
Consulting Business Intelligence Chemicals

Telecommunications

HEALTHCARE CONSUMER
Healthcare IT Products/Services
Clinical Services Franchising
Outsourced Services Restaurants
Alternate Site Care Retail
Medical Products/Distribution Entertainment/Leisure

DEAL CRITERIA

Director of Business Development ~ IMIERGERS & ACQUISITIONS EQuITY & DEBT CAPITAL RAISES
e Buy side/sell side e Middle-market companies
e Enterprise Values up to $500 million e Emerging growth businesses
e EBITDA greater than S5 million ¢ Large market opportunity
e Exceptions to typical EBITDA criteria: ¢ Experienced management team
— Technology/High growth companies e Differentiated product or service
— Special situations e Greater than $20 million capital need

4401 Northside Parkway ® Suite 395 ¢ Atlanta, Georgia 30327
(404) 841-3131 * www.croft-bender.com ® Member SIPC and FINRA 2
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REPRESENTATIVE TRANSACTIONS

BUSINESS SERVICES TECHNOLOGY
—, GRAYSHIFT

(:n viro-Master E

) Serviees has issued

$47 million of Series A Preferred Stock
to an investor group led by

PEAKEQUITY

PARTNERS

has been recapitalized by

LEAGLE

MERCHANT PARTNERS

Grayshift provides the leading mobile

forensic access and extraction solution

for law enforcement, national defense
and the intelligence community.
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Enviro-Master is a leading franchise
provider of hygiene, sanitation and
disinfection services to commercial

businesses across North America.
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S
S X vVision
Yo fi Managed Mobility Services
engqge I has been acquired by

has received an investment from

®

FALFURRIAS CAPITAL

maotus

a portfolio company of

THOMABRAVO

Vision is a leading provider of end-to-end
Managed Mobility Services and Mobile
Telecom Expense Management.
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GBG

has acquired

r
IDoLoGY

IDology is a leading provider of identity
verification and fraud prevention
services.
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engage fi is a leading provider of
technology-enabled consulting services
to Community Financial Institutions.

1] CroFT & BENDER

@ ‘ Cgmbe_rland

has completed a buyout

Led by Existing
Management

Cumberland Group is one of the
Southeast’s largest privately held IT
Solutions Providers.
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ABRACLS

SOLUTIONS

SIP.US

has been acquired by

has been acquired by

a portfolio company of

A AMERICAN PACIFIC GROUP
SIP.US is a leading provider of on-

Abacus Solutions is a world-class IBM i demand, enterprise-class IP

solutions provider.
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communications software solutions.

INDUSTRIAL

RSG

LOORS®

has partnered with

=3

Rasa Floors is a leading provider of
replacement flooring solutions to the
multi-family industry.
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Saw M1LL
CAPITAL

A World of Millwork ]

has been acquired by

BlP

SeeCcIALITY BuiLpinG Propuets

Millwork Sales is a leading two-step
distributor of millwork, hardware and
related parts in the Southeastern U.S.
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a portfolio company of

NARROW GAUGE CAPITAL

has been acquired by

B Quabp-c

SEl is a leading installer of insulation and

other specialty building products.
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TRILINK

Saw Chain

has been acquired by
ARROWHEAD
ENGINEERED PRODUCTS INC.

a portfolio company of

ra
Riverside INVESTCORP

TriLink Saw Chain is a leading provider
of chainsaw replacement parts.
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HEALTHCARE

Undisclosed

has completed a debt recapitalization
with a syndicate led by

REGIONS

The client is a leading provider of
innovative prescription drug
management solutions.
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metiStreams

has been recapitalized by

(0

TTCP

MediStreams is a leading provider of
healthcare remittance, reconciliation
and payment automation solutions.
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medport

has been acquired by

Qasis

Financial
a portfolio company of
PARTITENON " W.- VATERFALL
CAPI -

Medport is a leading, tech-enabled
provider of healthcare
financing solutions.
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Sacred Journey
“HOSPICE™

has been acquired by

A

BRIGHTSPRING

HEALTH SERVICES

a portfolio company of

Sacred Journey Hospice is a leading

hospice provider in Georgia.

51l CroFT & BENDER

CONSUMER

Tech-Enabled Real
Estate Brokerage
Company

has been acquired by
An Undisclosed
Buyer

The client is a leading technology-driven
residential real estate lead generation
and brokerage platform.
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has been acquired by

SILVER OAK
RY

Drive operates 22 automotive
service and repair shops across
five sunbelt states.
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has been acquired by

/ AUTHORITY
/SRR AN
a portfolio company of

Apax

PARTNERS

ASP is the leading swimming pool
cleaning franchisor in the U.S.
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Carousel
Pesi

has been acquired by

Carousel Designs is a leading online
provider of original and custom-
designed baby bedding, fabric
and nursery décor.
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COMPANY OVERVIEW

Enviro-Master International Franchise, LLC (“Enviro-Master” or the
“Company”) is an award-winning franchisor of deep cleaning services,
serving tens of thousands of businesses and commercial settings across
North America

The Company focuses on restroom hygiene services, including deep
cleaning, sanitation, disinfection and electrostatic spray services

The Company has a recurring franchise model with a blue-chip customer
base in a variety of end markets

DEAL OVERVIEW

The Company engaged Croft & Bender to evaluate strategic alternatives

Croft & Bender worked with Enviro-Master to build a financial model,
develop marketing materials, prepare a highly targeted list of
prospective buyers, conduct management presentations, manage the
diligence process and negotiate with potential partners

Croft & Bender successfully negotiated the recapitalization of the
Company with Eagle Merchant Partners

COMPANY OVERVIEW

Rasa Floors (“Rasa” or the “Company”) is a leading provider of
replacement flooring solutions to the multi-family industry

The Company offers a full suite of flooring solutions to a diverse client
base comprised of ~900 multi-family property managers across ~2,300
apartment communities

DEAL OVERVIEW

Croft & Bender was engaged to help the Company find a partner to
provide shareholder liquidity and support Rasa’s continued growth

Croft & Bender worked with the Company to build a financial model,
develop marketing materials, conduct management presentations,
manage the diligence process and negotiate with potential partners

Croft & Bender successfully negotiated the recapitalization of the
Company with Saw Mill Capital

I—n viro-Master:

Services

has been recapitalized by

L EAGLE

MERCHANT PARTNERS

Enviro-Master is a leading franchise provider

of hygiene, sanitation and disinfection
services to commercial businesses
across North America.
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LOORS®

”zgv

has partnered with

=

Rasa Floors is a leading provider of
replacement flooring solutions
to the multi-family industry.
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SAaw MILL
CAPITAL
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FEATURED TRANSACTIONS
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KEY CAPITAL MARKETS DATA

Public Equity Markets
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3/19 9/19 3/20 9/20 3/21 9/21 3/22
—S&P 500 Dow Jones NASDAQ

Private Equity Dry Powder

(S in billions)

$2,095
$1,914

1,669
$1,509 >
$1,304
] B I I
'15 '16 17 '18 '19 ‘20 21

US PE Enterprise Value / EBITDA Multiples

14.6x 14.6x
12.9x 13.2x
12.0x 12.6x 12.7x
10.5)( I I I I I
'15 '16 '17 '18 '19 20 21 LTM
Ql'22

Note: Middle-market transactions have a disclosed enterprise value of less than $1 billion.

(1) Reflects S&P 500 constituents.

Middle Market Deal Volume

(S in billions)
$573

$388 $387 $383 $397
$355  $345

'15 '16 '17 '18 '19 '20

Cash on Corporate Balance Sheets(!)

21 YTD YTD
Q121 Q122

(S in billions)

$8,163 $8,209 $8,302

65,623 $5802 185 s5808 $5,958 I I I
'15 '16 '17 '18 '19 20 21 Q1'22

US PE Debt / EBITDA Multiples

6.3x 6.2x 6.3x 6.2x 6.3x
| I I | | I I
'15 '16 '17 '19 20 21 LTM

Ql'22
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Real GDP Growth Industrial Production(?)
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Consumer Confidence(? Unemployment Rate
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Retail Sales Consumer Spending
(S in billions) (S in trillions)
$1,800 318
$1,700 $17
$1,600 316
$1,500 $15
$1,400 $14
$1,300 $13
$1,200 $12
$1,100 $11
$1,000 $10
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(1) Indexed relative to 2012. 6

(2) Indexed relative to 1985.
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AVERAGE PuBLIC MULTIPLES & . DEAL ACTIVITY BY SELECT INDUSTRY GROUPS

General Industrial IT Consulting & Other Services
mmmm £V//EBITDA Multiple EV/Revenue Multiple = EV//EBITDA Multiple EV/Revenue Multiple
=={li==#f of M&A Transactions =={ll==f of M&A Transactions
14x B 3m 350 18x a2 L 500
12x 3,000 16x
14x 400
10x 2,500 12x
8x 2,000 10x 300
6x 1,500 8x 200
4x 1,000 ox
4x 100
2x 500 7%
2017 2018 2019 2020 2021 Q1'22*%* 2017 2018 2019 2020 2021 Q1'22*
Building Products Trading Companies & Distributors
mmm EV//EBITDA Multiple EV/Revenue Multiple mm EV//EBITDA Multiple EV/Revenue Multiple
=={=#f of M&A Transactions =={=t of M&A Transactions
14x 120
109 14x 295 11 450
12 100 12x 400
350
10x
80 10x 300
8x 8
60 X 250
6x 6x 200
ax 40 ax 150
100
2x 20 2X 50
2017 2018 2019 2020 2021 Q1 '22%* 2017 2018 2019 2020 2021 Q1 '22%*
Retailing Consumer Services
I EV/EBITDA Multiple EV/Revenue Multiple mmmm EV//EBITDA Multiple EV/Revenue Multiple
== # of M&A Transactions == # of M&A Transactions
20x 800 25x 1,200
o0 e 1,071 1,026
1,000
873 ’
15x 600 20x
500 15y 800
10x 400 600
10x
300 o 400
5x 200 . 13.3x bis
5x 2.9x 2.7x [ 2.7
100 " " 200
2017 2018 2019 2020 2021 Q1 '22* 2017 2018 2019 2020 2021 Q1'22*
*Latest twelve months as of March 31, 2022. 7

Note: EV = Enterprise Value.
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AVERAGE PuBLIC MULTIPLES &

Healthcare Facilities

mmmm EV/EBITDA Multiple EV/Revenue Multiple

== # of M&A Transactions

Healthcare Software

mmmm EV/EBITDA Multiple EV/Revenue Multiple

== # of M&A Transactions

40x 137 134 150
35x 125
30x
25x 100
20x 75
15x 50
10x

5x 25

2017 2018 2019 2020 2021 Q1'22*

Data Processing & Outsourced Services

16x 500
14x
12x 375
10x
8x 250
6x
4x 125
2X
2017 2018 2019 2020 2021 Q1 '22%
Healthcare Services
B EV/EBITDA Multiple EV/Revenue Multiple
=={li=#f of M&A Transactions
14x 697 800
12x %3 700
10x 600
500
8x
6 400
X 300
4x 200
2x 100
2017 2018 2019 2020 2021 Q1'22*
Software-as-a-Service
= EV//EBITDA Multiple EV/Revenue Multiple
== # of M&A Transactions
40x 350
35x 300
30x 250
25x 200
20x
150
15x
10x 100
5x 50

2017 2018 2019 2020 2021 Q1'22*

*Latest twelve months as of March 31, 2022.
Note: EV = Enterprise Value.

Emm EV/EBITDA Multiple EV/Revenue Multiple

=== # of M&A Transactions
30x 120
25x 100
20x 80
15x 60
10x 40
5x 20
2017 2018 2019 2020 2021 Q1'22*
General Software & Services
Emmm EV/EBITDA Multiple EV/Revenue Multiple
===t of M&A Transactions
25x 2,133 2,080 2,400
2,000
20x 1,590
1,600
15x
1,200
10x
sox 800
5% 400

2017 2018 2019 2020 2021 Q1'22*
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U.S. VC Activity by Year

Median VC Round Size by Stage

B Deal value (SB)
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U.S. Growth Equity Activity by Year

o
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$145
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$342

(S in millions)
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U.S. Growth Equity Deals by Deal Size

$250  mmmmm Deal value ($B) 2,700 3,000

# of deals closed
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1,
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U.S. Private Equity Activity by Year
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U.S. Private Equity Deals by Deal Size

I Deal value ($B) 8,371

$1,400 9,000
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Croft & Bender LP (www.croft-bender.com) is a leading middle market investment bank focused on the advisory needs of clients nationwide. The firm
has extensive industry knowledge, transaction expertise, and a commitment to its clients’ success. Croft & Bender LP provides sell-side and buy-side
advisory, capital raising, and financial advisory.

Investment banking services are provided by Croft & Bender, a registered broker-dealer and member of FINRA and SIPC.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND COPYRIGHTS OWNED BY THIRD-PARTY INFORMATION
PROVIDERS. NONE OF THE THIRD-PARTY INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY WAY BE DEEMED AN
ISSUER OR UNDERWRITER OF, THE SECURITIES, FINANCIAL INSTRUMENTS OR OTHER INVESTMENTS DISCUSSED IN THIS REPORT, AND SHALL NOT HAVE
ANY LIABILITY OR RESPONSIBILITY FOR ANY STATEMENTS MADE IN THE REPORT OR FOR ANY FINANCIAL STATEMENTS, FINANCIAL PROJECTIONS OR
OTHER FINANCIAL INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE REPORT. FOR MORE INFORMATION ABOUT THE MATERIALS
PROVIDED BY SUCH THIRD PARTIES, PLEASE CONTACT US AT THE ADDRESSES OR NUMBERS AT THE BEGINNING OF THE REPORT.

The information and views contained in this report were prepared by Croft & Bender LP. It is not a research report, as such term is defined by applicable
law and regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy
or sell any financial instruments or to participate in any particular trading strategy. The information contained herein is believed by Croft & Bender to be
reliable, but Croft & Bender makes no representation as to the accuracy or completeness of such information. Transaction numbers include those
transactions that closed during the year they appear under and the industry classification assigned to the target by S&P Capital IQ. Croft & Bender and/or
its affiliates act as advisers or lenders to, have positions in and effect transactions in securities of companies mentioned herein and also may provide,
may have provided, or may seek to provide investment banking services for those companies. In addition, Croft & Bender and/or its affiliates or their
respective officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial products of
companies discussed herein. Opinions, estimates and projections in this report constitute Croft & Bender’s judgment and are subject to change without
notice. The financial instruments discussed in this report may not be suitable for all investors, and investors must make their own investment decisions
using their own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. Also, past
performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means, or
redistributed, without Croft & Bender’s prior written consent. Sources of information include Baird, Dealogic, Pitchbook, Preqin, S&P Capital IQ, and the
U.S. Department of Labor.
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