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Blue Steel
Investors

Close Date Range: 7/1/2022-6/30/2023

Client Target: Primary Platform Target

Deal Size Range: 50-999 MM EV

Target Market Size: 566 deals; YoY decrease -38.3%

X
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Market Coverage Metrics

Client

Metrics Quasi-Generalist, Middle Mkt

! Median
Coverage by Intermediary

All Types? 27.5%
Boutique?® 18.7%
Most Active* 29.1%
Percent Change (all Int.)*

6M Prior 0.2%
12M Prior 2.0%
Coverage by Sell-Side Process®

Limited 99 Deals 0.0%
Moderate 155 Deals 4.3%
Broad 312 Deals 42.9%
Footnotes

"Peer Group assignment based on client's target criteria.

Peer Group Stats:

Max Min Top Quartile
48.6%  9.0% 30.7%
46.8%  3.7% 26.1%
50.5%  11.7% 35.0%
3.3%  -4.9% 1.2%

8.3% -8.1% 3.9%

3.2% 0.0% 0.0%
13.3%  0.0% 6.2%
67.7%  14.2% 45.5%

2023 DOBRY Deal Origination Benchmark Report

Blue Steel Investors

2Percentage of PE transactions closed in the client's target criteria, with a confirmed sell-side advisor, that were reviewed by the client.

*Only includes transactions represented by sell-side advisors that closed 1-2 deals to PE firm buyers in the LTM 6.30.2023 period.

“Only includes transactions represented by sell-side advisors that closed 3 or more deals to PE firm buyers in the LTM 6.30.2023 period.

SAbsolute percent change in market coverage compared to 6 months and 12 months prior.

sBased on the proportion of SPS clients that reviewed each transaction.
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General Sourcing Metrics

Client Peer Group Stats

Metrics Quasi-Generalist, Middle Mkt

Median Max Min Top Quartile
New Investments

Platforms 2 6 0 N/A 2 12
Addons 5 24 0 N/A 3 37
Dealflow Metrics

Pipeline Closing %' 36% 50% 12% N/A 31% 54%
Annual Dealflow? 713 5,835 231 N/A 740 5,835
Unique Intermediaries® 199 877 80 N/A 195 877
Deals sourced per Unique Int.* 3.3 8.4 2.1 N/A 2.8 8.4
Macro Metrics

BD Professionals 1 15 0 N/A 1 15
Int. Fragmentation Ratio.® 3.1 3.2 2.8 N/A 3.1 3.7
Target Market Relevancy %° 48% 64% 35% N/A 44% 100%

Footnotes

"Percentage of each client's pipeline that successfully closes to any investor. Date Seen range lags 12 months to account for closing time.

2Number of deals logged (origination date) by each client in the LTM 6.30.2023 period.

*Number of sell-side advisors each client logged deals from during the LTM 6.30.2023 period; only includes names that have closed at least 1 deal as per SPS data.
“Average # of deals sourced per unique intermediary (origination date) during the LTM 6.30.2023 period.

SThe average number of PE transactions closed per sell-side advisor in the client's relevant deal size range, during the LTM 6.30.2023 period.

sPercentage of deals in each client's deal size range that are considered "relevant” after applying industry and other criteria.
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Blue Steel Investors

Market Coverage by Close Date*
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2021- 2021- 2021- 2021- 2021- 2021- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2022- 2023- 2023- 2023- 2023- 2023- 2023-
Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun

Didn't See It 45 53 62 51 64 134 63 36 41 36 35 57 45 27 41 27 43 42 33 30 27 26 26 27

21 20 46 17 10 21 9 10 10 18 14 16 8 15 18 1 10 9 9 7 10

N Passed 22 19 22
4 0 1 2 0 1 2 1 2

0 2 1 2 2 2 2 1 1 0 1 2 2 3

I Ol Submitted O

mm Closed 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 2 0 1 0 0 2 0

—LTM % 26.3% 26.1% 26.6% 26.9% 26.8% 27.0% 27.7% 28.3% 28.5% 27.7% 28.3% 28.7% 30.4%
Footnotes

*Based on deals closed in the client's target criteria between 7.1.2021 - 6.30.2023.
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Blue Steel Investors

Market Coverage by Sector YoY*
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Footnotes

6.4%

4.9%
| —
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Consumer
Services

15.4%

21.9%
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6/22 6/23

Construction

13.6% )
10.0% 19 594

16.0% 20.0%
0.0%
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6/22 6/23 6/22 6/23 6/22 6/23
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|
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Food &
Beverage

14.3%
11.1%

— —
LT™ LT™M
6/22 6/23

Med Tech &
HC Equip.

*Based on number of closed deals per industry within the client's target and resulting market coverage of each (% on top) for the LTM 6.30.2022 and LTM 6.30.2023 periods.

5

12 E 49th St 11th Floor | New York, NY 10017

% Seen
Didn't See It

M Seen

25.0% 22.2% 286% (.0%

LT™M LT™M LT™M LT™
6/22 6/23  6/22 6/23

Media

Transportation

212-376-6129



. f;BcﬁA!Am 2023 DOBRY] Deal Origination Benchmark Report

(3
*
Market Coverage by Deal Source Location YoY Blue Steel Investors
160 % Seen
27.2% Didn't See It
140 23.4% W Seen
120
29.4%
100 28.7%
v
©
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a 41.8%
g} 80
[
w
o°
O
© 26.3%
60
* 32.7%
36.4%
40 38.2%
26.9% 40.7% 28.0% 37.0%
23.8% 36.4% 47.4% . 5
0 _ 474% 27.8% 22.2%
15.4% 35.7% 25.0% 61.5%
I I I 44.4% 1.1%
. [] II.I_.IlII--_-l
LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM
6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23 6/22 6/23
NY IL CA MA VA X GA wi MN NC co FL
Footnotes

*Based on number of closed deals per state (sell-side advisor professional location) within the client's target and resulting market coverage of each (% on top) for the LTM 6.30.2022 and LTM 6.30.2023 periods.
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Deals Sourced by Quarter* Blue Steel Investors

600 I Blue Steel Investors

Peer Group Median

500

400

300

# of Deals Sourced

200

100

477 501 469 423 445 369 341 319 423

Q12021 Q22021 Q32021 Q4 2021 Q12022 Q22022 Q32022 Q4 2022 Q12023 Q22023
Origination Date

Footnotes

sBased on number of deals client logged each quarter (origination date) and the median of their DOBR Peer Group (name listed on slide 2, under Peer Group Stats).
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Disclaimer

SPS by Bain & Co. (“SPS”) analysis and reports are not intended to be used as a
complete source of information on any particular company or trend in the industry.
SPS accepts no liability in contract, negligence or otherwise for any error or omission
in the information, data, or analysis provided by SPS.

SPS does not make any representations, warranties or covenants of any kind, express
or implied, and shall have no responsibility or liability for the business or other
decisions based upon the use of SPS’s reports or the results obtained from the use of
information and reports provided by SPS, or the analysis or interpretation of content
or data used in connection with, resulting from or derived from the use of information
or reports provided by SPS.
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