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Capstone Partners, a subsidiary of Huntington Bancshares Incorporated
(NASDAQ:HBAN), has been a trusted advisor to leading middle market
companies for over 20 years, offering a fully integrated range of expert
investment banking and financial advisory services uniquely tailored to

help owners, investors, and creditors through each stage of the
company's lifecycle.
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Sign Up for Sector Insights.

Delivering timely, sector-specific intelligence to your inbox

One of our core capabilities is to deliver sector-specific intelligence

designed specifically for sector leaders, private equity firms and their ———
advisors. Our sector reports and featured articles deliver real-time
access to key sector data including:

* Emerging sector trends

* Acquirer and investor appetites

* Mergers & acquisitions market analysis
* Notable transactions

* Public company data

Receive email updates with our proprietary data, reports, and insights
as they're published for the sectors that matter to you most.
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Security Solutions
Consolidation Likely to Transform Systems Integrators
in the Security Solutions Market

KEY SECTOR TAKEAWAYS

Capstone Partners’ Aerospace, Defense, Government, & Security (ADGS) Group is pleased to share its
Security Solutions report. Following a bounce-back year for merger and acquisition (M&A) activity in the
Security Solutions sector during 2023, transaction volume through year-to-date (YTD) 2024 has softened
marginally, while maintaining solid deal flow. Several key takeaways are outlined below.

1.

Deal volume through YTD 2024 has declined 4% year-over-year (YOY), as private equity platform
deals continue to lag in an M&A market dominated by roll-up acquisition strategies.

The rise of service-focused sector businesses has been supported by robust demand for
subscription-based physical security offerings, stemming from current consumer preferences.

Systems integrators, offering both installation and monitoring, have utilized the subscription model to
become one-stop-shops for the Residential and Commercial end markets, with integrators projected
to control the future Security Solutions market.

The Fire & Life Safety segment has continued to be favored among consolidators in the sector, with
regional businesses in the segment offering enticing scale potential for sponsor-backed buyers.

Despite the year-to-date softness in deal volume, we anticipate the emergence of a very robust
transaction environment in the quarters ahead as interest rates moderate, economic growth
continues, and the Presidential election comes to a head. We continue to see widespread interest in
the security sector from private equity and that will fuel continued sector consolidation.

Capstone Partners has developed a full suite of corporate finance solutions, including M&A advisory, debt
advisory, financial advisory, and equity capital financing to help privately owned businesses and private equity
firms through each stage of the company’s lifecycle, ranging from growth to an ultimate exit transaction.

To learn more about Capstone’s wide range of advisory services and Security Solutions sector knowledge,
please contact us.


https://www.capstonepartners.com/industries/aerospace-defense-government-security/
https://www.capstonepartners.com/contact/
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SALES GROWTH AMONG SERVICE-BASED PLAYERS HIGHLIGHTS DEMAND

Consistent revenue growth among leading public
companies has catalyzed significant confidence in
the health of the Security Solutions sector. Publicly
traded market participants have begun
transitioning to primarily service-based protection
offerings to sustain long-term growth with annual
recurring revenue (ARR). The shift toward a one-
stop-shop business model for integrated physical
security has complemented current consumer
spending habits, which have tended to favor
subscription-based services over one-off retail

Tom McConnell
Managing Director

“We are seeing the model for security
companies of the future take shape.

Common characteristics for this emerging
class of leaders include forward thinking
management, technology savvy team,
customer focused mindset, subscription

based revenue stream, and global
ambitions.”

purchases. This sentiment has been emphasized
by the 86% of U.S. consumers who are active
subscribers to at least one service, according to
The Subscription Trade Association (SUBTA).
Notably, Arlo Technologies (NYSE:ARLO), an
integrated security system platform provider,
posted double-digit YOY revenue growth in QI

Honeywell Acquisition Improves Equity Value
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Active buyers in the space have capitalized on strong levels of sector demand by making large accretive
acquisitions to improve equity value. Of note, Honeywell (Nasdag:HON), an industrial conglomerate, acquired
Carrier's (NYSE:CARR) Global Access Solutions business in December 2023 for an enterprise value of $4.9
billion. The acquisition is expected to strengthen Honeywell's Building Automation business segment with the
addition of the LenelS2, Onity, and Supra brands. The transaction is also projected to be accretive to
Honeywell's adjusted earnings per share (EPS) by $0.50 in the first full year of ownership, according to a press
release.® Following the announcement of the acquisition on December 8, 2023, Honeywell's share price
dropped 1.6% to $194.61 per share, typical for when a public company announces a deal of this size. However,
Honeywell's share price reached $209.71 per share on December 29, 98% of the company’s 52-week high.
Because share price performance is likely to be a priority for public company buyers, sector players with
strong margin profiles are expected to receive M&A interest.

Company Ticker Q12024 Revenue Q12023 Revenue Delta A
(U.S. Dollars in Thousands)  (U.S. Dollars in Thousands) (Percent Change YOY)
ADT NYSE:ADT $1189,672* $1132,476 +5.1%
Alarm.com Nasdag:ALRM $223,283 $209,716 +6.5%
Arlo Technologies NYSE:ARLO $124,200 $1M,004 +11.9%
Motorola Solutions NYSE:MSI $2,389,000 $2,171,000 +10.0%

Note: *ADT revenue excludes Solar product and installation revenue
Source: Investor Presentations, 10-Qs, FactSet, and Capstone Partners
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SUPER INTEGRATOR OF THE FUTURE EMPHASIZES NEED FOR M&A

The future of the Security Solutions sector is likely
to be led by full-service systems integrators or
“super integrators.” An increased need for
residential and commercial security systems has
pushed customers to demand better security at a
lower total cost of ownership and higher return-on-
investment (ROI). In turn, the demand for sector
players offering one-stop-shop services that
include installation, monitoring, maintenance, and
integration is likely set to increase.

The leading systems integrator of the future is likely
to have several defining qualities that will offer
customers an unrivaled experience. As a tech
savvy, service driven organization a highly trained
and motivated team will be crucial for success.
Cloud based services (Video Surveillance-as-a-
Service, Access Control as-a-Service, etc.) and a
recurring revenue billing model will be table stakes.
While proprietary solutions may not be the norm, in
order to take market share and be a major player a
clever data analytics, customer dashboard, or other
insightful intellectual property (IP), may be
required. It will also be important to be able to
bridge the divide from security operations to
operating benefits to fully capture customer wallet
share. With this expanded solution set, the
cybersecurity vulnerabilities also grow so being
able to provide not just physical but also
cybersecurity defense-in-depth will be highly
relevant. Of course, this is all overlaid by the need
to be able to move efficiently at scale with the
speed of innovation and accelerating pace of
changing technology.

To enable the depth of resources and talent to
deliver at this level and create a customer value
proposition to enable a high margin business,
substantial scale and organizational depth may be
required. Given the level of maturity already
present in the industry, it's unlikely to grow a
business like this from scratch so adeptness with
M&A coupled with a deep pocketed financial
backer may contribute to the winning formula.
Putting all of these pieces together, should enable a
global business with the opportunity to
strategically contribute to the risk management
discussion at the Board level of major enterprises.

The obvious question is who can possibly meet this
incredibly high standard and truly be an industry
leader? It's clear that the largest industry

consolidators backed by well funded private equity
groups are setting their sights high with hopes of
achieving success. For example, Convergint
Technologies, a portfolio company of Ares Private
Equity Group represents an interesting case study.
Convergint generates more than $2.5 billion in
annual revenue and has developed a full suite of
solutions along with a deep bench of talent through
more than 50 acquisitions since 2015., according to
the company’s website® The company serves
customers domestically and internationally with a
full-service solution and forward thinking approach.
Including subscription models for a cloud-
integrated physical security service. Convergint
also expects M&A to continue to play an outsized
role in its growth strategy. In a February 2024
company announcement, Convergint CEO, Ann
Fandozzi, noted: “If it's M&A in a certain part of the
globe where a customer says ‘hey, | need you here,’
we are open and interested.”’

The next ten years will be a transformative time for
the Security Solutions sector. With many baby
boomer founders continuing to exit and ambitious
next generation entrepreneurs brining new ideas
and capital to make them happen, it will surely be a
dynamic environment.

The Super Integrator

Source: Capstone Partners
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CONSOLIDATION STRATEGIES CONTINUE TO DOMINATE DEAL MARKET

Merger and acquisition volume in the Security
Solutions sector has reached 119 transactions
through August 16, a 4% decline compared to the
prior year period as a lack of sponsor-led platform
transaction activity has subdued overall deal flow.
Accounting for only 5.9% of total deals and
equivalent to seven transactions through YTD,
platform acquisition activity in the sector has
mirrored sentiment across the broader M&A
market. However, sponsor-backed strategic
buyers have continued to deploy aggressive roll-
up acquisition strategies to consolidate the
regionally fragmented Fire & Life Safety market.
Atlas Partners-backed Pye-Barker Fire & Life
Safety has continued its acquisitive streak through
YTD with 19 deals; while Rapid Safety & Security,
with backing from Concentric Equity Partners, has
completed four acquisitions YTD after making zero
deals in the prior year period. The roll-up
strategies seen through YTD and since 2019
highlights the scalable nature of segment players.

Although valuation information has remained
sparse in the private company-laden Security
Solutions sector, businesses in the space have
attracted robust middle market purchase prices.
Notably, Vitaprotech announced the acquisition of
Identiv’'s (Nasdaqg:INVE) Physical Security business
in April for an enterprise value of $145 million.
Additionally, Axon (Nasdag:AXON) acquired Fusus,
an alarm monitoring platform for law enforcement
agencies, in February for an enterprise value of
$300 million.

Security systems integrators have received robust
M&A attention across the sector's five main
segments through YTD. In the Access Control
segment, Linx Partners acquired Black Creek
Integrated Systems (May, undisclosed), a systems
integrator for correctional facilities. Pye-Barker Fire
& Life Safety acquired Alarm Specialists (April,
undisclosed), an integrator in the Alarm Monitoring
segment, while ADT Commercial acquired video
surveillance integrator, DIGIOP, in March for an
undisclosed sum. 360 Protective Solutions” merger
with WSO Worldwide Options (July, undisclosed)
stood out in the Uniform Guard segment due to
the target company’'s capabilities integrating
physical security details with precise 24-hour
video surveillance. In the Fire & Life Safety
segment, there have been eight acquisitions of
integrators to-date.
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NOTABLE M&A TRANSACTIONS BY SEGMENT

LIN X
RS
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Linx Partners, a private equity firm that invests in
lower middle market U.S. businesses, acquired
Black Creek Integrated Systems in May for an
undisclosed sum. Black Creek provides fully
integrated facility access control systems to high
security correctional environments. The
transaction fits into Linx's acquisition thesis of
industrial services companies, with Black Creek
operating in the Security Solutions sector.

Alarm Monitoring

PYE -
77 BARKER 9’ FIRST TRUST

Pye-Barker Fire & Safety also acquired California-
based First Trust Alarm Company in May for an
undisclosed sum. As experts of 30-years in alarm
monitoring, First Trust specializes in fire alarm
systems for commercial and multi-family projects.
“Selling the business was not an easy decision, but
| have trust in Pye-Barker to carry on the legacy
we've built here, one of commitment to quality
work and a job done right,” said Joe Bowman, CEO
of First Trust, in a press release.®

CRC @l

Kansas-based private equity firm, Great Range
Capital, acquired Citadel Security Group in June
for an undisclosed sum. Citadel offers event
security and patrol services to Government,
Infrastructure, and Healthcare end markets. The
acquisition also provides the capital needed for
Citadel to make a concurrent purchase of Denver-
based Metropolitan Protective Services, which also
operates in the Uniform Guard segment.

Fire & Life Safety

PYE- v
<z L) BARKER \nliarm

Atlas Partners-backed Pye-Barker Fire & Safety
acquired AlarmTech in June for an undisclosed
sum. Washington-based AlarmTech provides
commercial customers with the design and
installation of 24-hour emergency fire alarms. This
acquisition expands Pye-Barker's vast portfolio of
Fire & Life Safety businesses across the U.S. The
transaction also represents Pye-Barker's 13t
acquisition through YTD.

Systems Integrators

TOEPFER

nnnnnnnnnnnnnnn

Serving the Commanity for over 160 Years.

Cobalt service Partners, a portfolio company of
Alpine Management, acquired Toepfer Security in
April for an undisclosed sum. Founded in 1862,
Toepfer Security provides installation of security
systems across the Milwaukee area of Wisconsin.
This transaction represents Cobalt's fourth
acquisition in the Security Solutions sector in April
2024. Cobalt is expected to continue looking for
systems integrators and access control providers
for commercial businesses.

Video Surveillance

BEARC "M SURVEILLANCE
AlwalyM < » SHOP[E

Siris Capital-backed BearCom, an integrator of
data communications products, acquired The
Surveillance Shop in April for an undisclosed sum.
The Surveillance Shop is a Calgary-based provider
of fully integrated security camera systems serving
customers across North America. This transaction
represents BearCom'’s first acquisition since its
purchase by Siris, as the firm looks to execute its
strategy of expanding into video security.
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SELECT TRANSACTIONS

Date Target Acquirer Target Business Description Transaction Segment

07/02/24

Cox Fire Protection

Pye-Barker Fire &
Life Safety

Specializes in fire sprinkler system installation.

Fire & Life Safety

07/02/24 gz\;ItRe\rQ:ion (C?\II\;SS(T:;i:go'\T)ductor glllasr:::(;tsg?izasgg;t;wave infrared cameras for security Video Surveillance
ricaize WSO etdde  0Ptactie  Praides corporat secuty soions tended for
07/01/24  Digicorp WIN Technology Offers video surveillance services. Video Surveillance
07/01/24  Clinton Electric ;ﬂi}?g:fundmg Manufactures and maintains fire alarm systems. Alarm Monitoring
06/26/24 AlarmTech E?;g_'szafrekt?/r Fire & Specializes in security and fire alarm systems. Fire & Life Safety
06/25/24 girt(i?;l Security g;z?:all?ange Provides guarding, event security, and patrol services. Uniform Guard
06/25/24 Wesko Locks ?S;AAQ?/&%\; Offers locks products. Access Control
06/24/24 Hello Tech l(_gEFCgPK:LTCH) Provides in-home installation services for smart locks. Access Control
Ovioza aETTe  Cudumine | Operaessisines secilunginfie
Osfojza YyteSeoutty LOUD Security - rovides monitored securty soutons or__
06/18/24 gj:tt:r;ystd Security E%s_szafrektir Fire & Inspects and services fire safety systems. Fire & Life Safety
06/18/24  Theft Detective Global Connect Manufactures video monitoring system products. Video Surveillance
06/12/24 S?:r?gpeort Self goHomePort 8;;1?2?62;16—:;?#'; l\gi?se.o surveillance for recreational Video Surveillance
06/124  Bates Security e BerkerFire & - Provides securlty solutions to homes and Video Surveillance
Osipa  SASSecurty  Weyne Nerm - Offers customiaed ntrsion s access contro
06/06/24 gitriigsgective Frasco Operates as a security and alarm services company. Alarm Monitoring
05/26/24  Security Services Ei&;(ea_SBaafreli?/r Fire & Provides security, alarms, and surveillance systems. Video Surveillance
05/22/24 ELC;ILSSSafes & Qnsd;reson Lock rD;:;t;i::ttileslzzlzngtended for commercial and Access Control
05122124 GAREngineerig LSS L Frovides e protection cnnecring senices such o
05/22/24  Vermillion Systems iy T LA Offers security and protection services. Access Control

Life Safety

Source: Capital IQ, PitchBook, FactSet, and Capstone Partners
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PUBLIC COMPANY DATA BY SEGMENT

ACCESS CONTROL

Price % 52 Wk Market Enterprise LTM EV/LTM
Company 08/16/24 High Cap Value Revenue EBITDA Margin  Revenue EBITDA
Allegion plc $132.95 93.6% $11583.7 $13,393.2 $3,674.8 $9257  252% 3.6x 14.5x
ASSA ABLOY AB $29.63 95.3% $32,916.5 $39,305.1 $13,871.1 $2,754.0 19.9% 2.8x 14.3x
dormakaba Holding AG $593.58 96.6% $2,485.0 $3,227.9 $3,331.7 $356.4 10.7% 1.0x 9.1x
Fortune Brands Innovations, Inc. $77.47 91.2% $9,614.6 $12,297.3 $4,772.0 $1,004.5 21.0% 2.6x 12.2x
Motorola Solutions, Inc. $421.94 99.4% $70,396.9 $75,883.9 $10,421.0 $3,245.0 311% NM 23.4x
Mean 21.6% 2.5x 14.7x
EV = enterprise value; LTM = last twelve months Median 21.0% 2.7x 14.3x
$ in millions, except per share data
NM = Not Meaningful, above 30x EV/EBITDA Harmonic Mean 19.0% 2.0x 13.4x
ALARM MONITORING
Price % 52 Wk Market Enterprise LTM EV/LTM
Company 08/16/24 High Cap Value Revenue EBITDA Margin  Revenue EBITDA
ADT Inc. $7.36 92.9% $6,643.4 $14,434.0 $5,076.3 $2,4965 49.2% 2.8x 5.8x
Alarm.com Holdings, Inc. $60.32 78.0% $2,970.7 $2,914.7 $905.2 $124.5 13.7% 3.2x 23.4x
Arlo Technologies, Inc. $12.15 68.9% $1,214.2 $1,089.5 $516.7 NM NA 2.1x NM
Mean 31.5% 2.7x 14.6x
Median 31.5% 2.8x 14.6x
Harmonic Mean 21.5% 2.6x 9.3x
SYSTEMS INTEGRATORS
Price % 52 Wk Market Enterprise LTM EV/LTM
Company 08/16/24 High Cap Value Revenue EBITDA Margin  Revenue EBITDA
Diebold Nixdorf, Incorporated $40.45 89.6% $1,519.6 $2,346.8 $3,815.3 $475.1 12.5% 0.6x 4.9x
Honeywell International Inc. $198.46 89.9% $128,933.7 $148,726.7 $37,334.0 $9,388.0 25.1% 4.0x 15.8x
Johnson Controls International $69.76 92.6% $46,600.6 $58,539.6 $26,930.0 $4,317.0  16.0% 2.2x 13.6x
Securitas AB $10.82 95.7% $6,197.0 $10,302.7 $15,047.5 $1,290.8 8.6% 0.7x 8.0x
The Brink’s Company $100.61 88.5% $4,440.7 $7,368.7 $4,962.2 $10071  20.3% 1.5x 7.3x
Mean 16.5% 1.8x 9.9x
Median 16.0% 1.5x 8.0x
Harmonic Mean 14.4% 1.1x 8.3x

Source: Capital IQ and Capstone Partners as of August 16, 2024
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PUBLIC COMPANY DATA BY SEGMENT (CONTINUED)

VIDEO SURVEILLANCE

Price %52 Wk Market Enterprise LT™M EV/LTM
Company 08/16/24 High Cap Value Revenue EBITDA Margin  Revenue EBITDA
Canon Inc. $31.72 98.8% $30,611.0 $33,605.9 $27,017 $44382  16.4% 1.2x 7.6x
Mobotix AG $0.55 13.9% $8.0 $46.4 $61.9 NM NA 0.7x NM
Ubiquiti Inc. $177.63 93.9% $10,739.8 $11,564.3 $1,9121 $540.4  28.3% NM 21.4x
Mean 22.3% 1.0x 14.5x
EV = enterprise value; LTM = last twelve months Median 22.3% 1.0x 14.5x
$ in millions, except per share data
NM = Not Meaningful, above 30x EV/EBITDA Harmonic Mean 20.8% 0.9x n.2x
Last Twelve-Month Revenue and EBITDA Multiples By Segment
B Mean EV/Revenue m Mean EV/EBITDA
30x
25x
Q2
a
= 20x
>
> 14.7x 14.6x 14.5x
c 15x
§e)
B 10.5x
= 10x
@©
>
Bx 2.5)( 2.7x 18)( 10x
Ox . . | . [ . — .
Access Control Alarm Monitoring Systems Integrators Video Surveillance
Last Twelve-Month Margin Performance By Segment
B Mean Gross Margin % Mean EBITDA Margin %
100%
90%
o 80%
g 70% 60.0%
S 60% 47.2%
& 50% 417% -
£ 40% 32.2%
I ° 27.7%
§ 30% 21.2% 22.3%
0,
20% 15.7%
10%
o% T T T 1
Access Control Alarm Monitoring Systems Integrators Video Surveillance

Source: Capital IQ and Capstone Partners as of August 16, 2024
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Tom McConnell
Managing Director
tmcconnell@capstonepartners.com | 303-951-7125

Tom joined Capstone Partners in 2011 and brings over 20 years of investment banking
experience for clients’ benefit. He has an impressive track record of completed
transactions with cyber security, physical security, compliance and risk management
related companies. Mergers, acquisitions, and capital raise engagements with founder-
owned, private equity-backed and public corporations across the United States and
internationally, demonstrate the depth of his sector knowledge and transaction acumen.

Throughout his career, Tom has also believed in the importance of giving back to the
community and has been recognized for his professional accomplishments and
leadership. He co-founded Colorado Cyber with the mission of connecting private and
public sector leaders in the cybersecurity ecosystem, stimulating discussion on critical
issues, and supporting economic growth. Tom has also served on numerous nonprofit
boards including the Breckenridge Outdoor Education Center, Griffith Centers for
Children, Supervisory Committee to the Board of Directors for Bellco Credit Union and
the Denver Advisory Board. In his spare time, he enjoys coaching his son’s athletic teams.

Joe Collins
Market Intelligence Analyst
jcollins@capstonepartners.com | 617-619-3344

Joe is a Market Intelligence Analyst at Capstone Partners primarily focusing on the
Aerospace, Defense, Government & Security (ADGS) and Healthcare industries.
Prior to joining Capstone’s Market Intelligence Team, Joe was an intern at Recount
Media Inc., a digital media and political news company. At Recount Media he worked
on client outreach, social media strategy, and database management for content
produced by the company’s slate of news podcasts. Joe has a BA in Politics from
Bates College.
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FIRM TRACK RECORD
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Capstone’s Aerospace, Defense, Government & Security Group maintains an active presence in the Security

Solutions sector with in-depth knowledge of the buyer universe and business characteristics that drive
premium valuations in an M&A process. Our frequent conversations with sector participants provide us with
increased transparency into market trends and buyer preferences. A sampling of Capstone’s closed deals are

outlined below.
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https://www.capstonepartners.com/industries/aerospace-defense-government-security/
https://www.capstonepartners.com/transactions/capstone-partners-advises-stratozen-on-its-sale-to-connectwise/
https://www.capstonepartners.com/transactions/capstone-partners-advises-revolutionary-security-on-its-sale-to-accenture-llp/
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https://www.capstonepartners.com/transactions/capstone-partners-advised-national-monitoring-center-on-its-merger/
https://www.capstonepartners.com/transactions/capstone-partners-advised-signet-electronic-systems-inc-on-the-sale-of-its-fire-alarm-division-to-encore-fire-protection/
https://www.capstonepartners.com/transactions/capstone-partners-advises-isonas-on-its-sale-to-allegion/
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CAPSTONE’S PROPRIETARY RESEARCH REVEALS TOP SERVICES IN DEMAND

The current stage and initiatives of a business often dictates which financial services are in demand. As the
majority of CEOs polled in Capstone’s 2023 Middle Market Business Owners Survey indicated growth
strategies are a priority for 2024, the lion's share (31.5%) of owners anticipate a need for growth strategy
support services. Similarly, 28.5% of owners require accounting and audit support to shore-up cash flows and
establish financial stability. In addition, more than one-fourth of CEOs demonstrated an interest in accessing
relevant industry research to keep up with emerging industry trends, complete competitor analyses, and
track capital markets activity in their space.

Capstone has developed a full suite of corporate finance solutions to help privately owned businesses and
private equity firms through each stage of the company’s lifecycle, ranging from growth to an ultimate exit
transaction. In addition, we developed a specialty consulting practice to provide financial advisory services to
companies experiencing distress or performance challenges. All of these capabilities are supported by 16
industry groups, an active sponsor coverage group, and a dedicated market intelligence team.

Top Financial Services Required by Business Owners in 2024

4 N N N
31.5% 28.5% 25.7%

Instituting a growth Accounting & audit Accessing relevant
strategy support industry research

g O\ NG J

4 N\ N\ N
20.0% 17.0% 15.6%

Raising equity Corporate Interim
capital restructuring management

- J AN J

Question: Have you ever had, or do you anticipate having, a need for any of the following services?
Source: Capstone Partners’ Middle Market Business Owner Survey, Total Sample Size (N): 435
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https://www.capstonepartners.com/services/
https://www.capstonepartners.com/services/special-situations-restructuring/
https://www.capstonepartners.com/services/special-situations-restructuring/
https://www.capstonepartners.com/services/financial-advisory-services
https://www.capstonepartners.com/services/financial-advisory-services/interim-management-advisory/
https://www.capstonepartners.com/services/financial-advisory-services/interim-management-advisory/
https://www.capstonepartners.com/insights-subscribe/
https://www.capstonepartners.com/services/mergers-and-acquisitions-advisory
https://www.capstonepartners.com/services/capital-advisory/
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Disclosure

This report is a periodic compilation of certain economic and corporate information, as well as completed and announced merger and
acquisition activity. Information contained in this report should not be construed as a recommendation to sell or buy any security. Any
reference to or omission of any reference to any company in this report should not be construed as a recommendation to buy, sell or
take any other action with respect to any security of any such company. We are not soliciting any action with respect to any security
or company based on this report. The report is published solely for the general information of clients and friends of Capstone
Partners. It does not take into account the particular investment objectives, financial situation or needs of individual recipients.
Certain transactions, including those involving early-stage companies, give rise to substantial risk and are not suitable for all investors.
This report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not
be relied upon as such. Prediction of future events is inherently subject to both known and unknown risks and other factors that may
cause actual results to vary materially. We are under no obligation to update the information contained in this report. Opinions
expressed are our present opinions only and are subject to change without notice. Additional information is available upon request.
The companies mentioned in this report may be clients of Capstone Partners. The decisions to include any company in this report is
unrelated in all respects to any service that Capstone Partners may provide to such company. This report may not be copied or
reproduced in any form or redistributed without the prior written consent of Capstone Partners. The information contained herein should
not be construed as legal advice.
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Market Presence

With a long-established US. footprint, together with an international partner

platform, we provide

clients with broad expertise and access to key market

relationships on a global basis. Our presence is backed by ~200 professionals in the
U.S. with 450+ professionals across 41 countries.
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M&A Transactions
in 2023

450+

Team of IMAP

Professionals Worldwide

$OB+

Transaction Value
in 2023

33%

Cross-Border
Deals

/th

Globally Ranked for
Deals < $500M
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Industry Verticals with
Global Expertise

2250+

Historical Completed
Transactions

United States International

~200 professionals
8 offices

Boston - Denver - Chicago - Dallas
Detroit - Irvine: New York - Tampa

capstonepartners.com

450+ professionals
60+ offices in 41 countries

Asia: China - India - Japan - Thailand

Africa: Congo - Egypt - Ghana - Mauritius - Morocco - Senegal - South Africa

Americas: Toronto - Vancouver - Argentina - Brazil - Chile - Colombia - Mexico - Paraguay - Peru
Europe: Belgium - Bosnia & Herzegovina - Croatia - Czech Republic - Finland - France - Germany
Hungary - Ireland - Italy - Netherlands - Poland - Portugal - Romania - Serbia - Slovakia - Slovenia
Spain - Sweden - United Kingdom
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