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DCF’s Industrials Practice

Deloitte Corporate Finance LLC (DCF) is a leading global middle-market M&A advisor. Our professionals have extensive

knowledge in the Industrials space and use their experience to help clients enhance value.
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2023 Global M&A
#2 Advisor by deals

completed (1),

Completed deals
542 in 2023 (2,

Deep relationships in place to gain critical
strategic intelligence and effectively
market businesses.

Worldwide, DCF has access to 2,400
Corporate Finance professionals
throughout the Deloitte Touche
Tohmatsu Limited network of member
firms in 60 countries that complement
the North American team.

Combined with member firms of Deloitte
Touche Tohmatsu Limited, serves 79
percent of the Fortune Global 500°.
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Products, and Industrial Safety

Capital Equipment and Rental
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Case Study

Accord Carton Co.

DIFINe0 i all Will Frame, Bill Kerkam, Ali Bandeali

Client Overview

* Headquartered in Alsip, IL, Accord Carton Co. (Accord or the Company) was a family-owned leading independent manufacturer of high-quality and
large-format folding cartons for a variety of end use applications, primarily food and beverage.

* Founded in 1940, the Company is housed in a well-invested and automated facility and adds value throughout the manufacturing process with a full suite
of services including structural design, printing, converting, and warehousing.

Accord Carton Co.

has been acquired by Situation Overview

MASON m WELLS * Accord had a broad ownership base across the third-generation of its founding family, ranging from individuals who were active and desired to maintain

their roles running the business to others who were inactive and seeking liquidity.
Mason Wells, Inc.

* Finding the right partner for Accord that would support the Company through its next phase of growth, while also satisfying the range of shareholder

The undersigned acted as exclusive objectives and preserving the Company’s legacy was of utmost importance.
financial advisor to Accord Carton Co.

D I o t t Deal Takeaways
e o' e‘ * DCF added significant value throughout the transaction process including:

Deloitte Corporate Finance LLC

— Ran a highly competitive marketing process, yielding numerous indications of interest and letters of intent from both strategic and financial acquirors.

— Assisted the Company’s shareholders with selecting an acquiror that would aid them to realize their individual objectives while also supporting the
continued growth of the business and its legacy.

— Facilitated a multi-stage due diligence process to preserve shareholder value and maintain confidential company information.

Disclosure: Prior engagement performance is no guarantee of future performance and may not be representative of the experience of other clients. This communication is for informational purposes only and is not intended as an offer or solicitation for the
purchase or sale of a security.
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Deloitte Thought Leadership

Deloitte thought leadership

* Deloitte stays abreast of industry trends and makes significant
investments in producing cutting-edge thought leadership.

* Deloitte is deeply committed to providing insights that help keep clients

on the forefront of critical trends.

* Focused research on industry drivers and trends helps enable Deloitte
to demonstrate eminence in the business services market by redefining
the lens through which industry leaders operate.

Extensive knowledge network

DCF can leverage its
expansive cross-business
knowledge network,
extensive consulting
reports, and in-depth
industry research to help
drive reSUItS and prOVide Be Empowered Pay It Forward Be Resourceful
differentiated insights for

our clients.

Copyright © 2024 Deloitte Development LLC. All rights reserved.

Build Knowledge

Recent insights

Deloitte. o
Insights

Accelerating digital
transformation, responsibly

Achieving a higher bottom line in financial services

Deloitte.
Insights

Building a more sustainable
insurance industry

How carriers can empower CSOs to tackle climate risk,
diversity and inclusion, and governance transformation

Al for work relationships
may be a great untapped
opportunity

How industries evolve:
Interactions, not institutions,
drive disruptive change
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Notable Recent M&A Transactions ()

Ford Motor Company acquires Auto Motive Power, Inc. (AMP)

* AMP, Inc. provides energy management solutions for e-mobility with the company’s energy and battery management technologies.

* Ford Motor Company develops, delivers, and services a range of Ford trucks, commercial cars and vans, sport utility vehicles, and Lincoln luxury
vehicles worldwide.

* The acquisition of AMP, Inc. will help Ford Motor-improve its charging and battery management.

Automotive

AL RESSE Obayashi USA, LLC acquires MWH US Acquisitions, Inc.
and * MWH is a leader in the construction of water/wastewater treatment and advanced technology manufacturing facilities in the United States.

Construction * Obayashi USA, LLC provides construction services in the Western United States.
* The acquisition will help Obayashi Group to fully develop its business in the water infrastructure construction market in the United States and

further enhance its corporate value.
DISTIGI A TFI International, Inc. acquires Daseke, Inc.
L elaclile i/ «  Daseke, Inc. is the premier North American transportation solutions specialist dedicated to servicing challenging industrial end-markets.
L GREESITEES «  TFl International, Inc. is a leader in the transportation and logistics industry, operating across North and South America through its subsidiaries.

@ * The acquisition will add approximately 4,900 tractors, 11,000 flatbed and specialized trailers, and one million square feet of industrial
. warehousing space, offering additional transportation and logistics solutions for major shippers.
WEHEIGNZERIEIR Greif, Inc. acquires Reliance Products Ltd.

and Paper * Reliance Products Ltd. is a leading manufacturer of blow molded packaging with injection molding capabilities.
Packaging * Greif, Inc. engages in the production and sale of industrial packaging products and services worldwide.
* The acquisition of Reliance is a compelling bolt-on to Greif’s recently acquired Lee Container business and adds geographic breadth and a new
barrier technology to the jerrycan and small plastic container offering.
Koch Fertilizer, LLC acquires lowa Fertilizer Company
* lowa Fertilizer Company, LLC manufactures nitrogen fertilizers. The company was incorporated in 2011 and is based in Wever, lowa.
Koch Fertilizer, LLC produces and markets fertilizers in the United States.

The transaction is expected to benefit both entities, with Koch leveraging its resources to advance the plant’s operations and lowa Fertilizer
benefitting from the financial stability and expertise of its new parent company.

Specialty
Chemicals .

.
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Close Date: Nov. 2023
EV: N/A

Rev: N/A

EV/Rev: N/A
EV/EBITDA: N/A

Close Date: Pending
EV: $140.0 MM
Rev: $477.7 MM
EV/Rev: 0.3x
EV/EBITDA: N/A

Close Date: Pending
EV: $1,097.6 MM
Rev: $1,617.6 MM
EV/Rev: 0.7x
EV/EBITDA: 5.4x

Close Date: Oct. 2023
EV: $20.2 MM

Rev: N/A

EV/Rev: N/A
EV/EBITDA: N/A

Close Date: Pending
EV:$3,600.0 MM
Rev: N/A

EV/Rev: N/A
EV/EBITDA: N/A



Automotive

Sector trends (1) Select recent M&A activity (2)

U.S. auto sales reached an estimated 15.5 million units in 2023, an Close Date Target Acquiror Implied EV (MM) EV/EBITDA
11.6% increase from 2022. Higher deliveries, supply chain

improvements, and stronger dealer incentives fueled the jump in
new vehicle sales in Q4 2023. December 2023

Vantage Vehicle Salt Creek Capital II, LLC N/A N/A
International, Inc.
Electric Vehicle (EV) sales for both volume and market share grew in

Q4 2023, with sales reaching 52.0% higher than in Q4 2022. People

bought 317,168 EVs between October and the end of December December 2023 High Bar Brands, LLC. Sentinel Capital Partners, LLC N/A N/A
2023, representing 8.1% of all new cars sold in this quarter.

Despite ongoing challenges in the automotive industry, government
initiatives such as the CHIPS Act and the Inflation Reduction Act November 2023  Jade Affiliated, Inc. Evil Empire Designs, Inc. $1.2 N/A
(IRA) are likely to bolster domestic semiconductor production and
supporting the growth of EV sales.

Automakers and technology giants like Google and Tesla are November 2023
incorporating more digital technology into their cars. This has
created a competition to develop connected vehicles.

Select public comparable (3)

Super Grip Corporation, LLC SG Acquisition Corporation N/A N/A

25.0x 7

company Name Enterprise Value (MM) Automotive Retail e S&P 500 Index
EV/LTM Revenue 20.0x |

Toyota Motor Corporation $410,706.1

15.0x -
Volkswagen AG $277,354.0 15 4 m—‘ 2.5x %
Mercedes-Benz Grou 173,192. 10.0x |

P »173,192.5 EV/LTM EBITDA
Ford Motor Company $162,471.0 5:0x 1
General Motors Company $144,671.8 11.5x @ m_‘ 18.8x 0.0x
a4 cu‘qz‘as‘cm m‘qz‘qa‘cm Q1‘Q2‘Q3‘Q4 Ql‘QZ‘QS‘Q4 QI‘QZ‘Q3‘Q4 cu‘az‘qs‘m Ql‘QZ‘QS‘Q4

Honda Motor Co. Ltd. $86,304.6 2017 2018 2019 2020 2021 2022 2023

Source(s): All sources are cited in the appendix.
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Engineering and Construction

Sector trends (1) Select recent M&A activity (2)

Total engineering and construction spending for the U.S. is Close Date Target Acquiror Implied EV (MM) EV/EBITDA
forecasted to end 2023 up 5.0%, compared to up 12.0% in 2022, as

residential construction spending drops.

Pending (I\:/I;:tel:tljﬂiréetta South Texas CRH Americas Materials, Inc. $2,100.0 N/A

Growth across nonresidential buildings and nonbuilding structures
will uphold industry spending in 2023, with several segments
anticipated to reach strong, double-digit growth rates through the

end of the year. These higher-growth segments include multifamily, Masonite International

Pendin PGT Innovations, Inc. R 3,000.0 11.0x
lodging, commercial, manufacturing, highway, and street. Increased & Corporation 2
industry spending is expected to increase into 2024.
In contrast to nonresidential buildings, single-family residential Pending LaGuardia Gateway Partners, Meridiam Infrastructure Finance $362.5 N/A
construction spending in 2023 is expected to see a contraction from LLC Sa.r.l '
its 2022 levels.
Memphis Stone & Gravel . .
November 2023 Company/Lehman-Roberts Granite Construction Incorporated $278.0 N/A
Company (NYSE:GVA)
Select public comparable 6 Trading metrics (4 Historical EV/EBITDA multiples )
. 25.0x 7 e Construction & Engineering em— S & P 500 Index
Company Name Enterprise Value (MM) EV/LTM Revenue
20.0x +
Quanta Services, Inc. $35,303.4
Vulcan Materials Company $34,328.3 0:5x ‘ m ‘ 19x 1509
10.0x |
WSP Global, Inc. $20,920.4 EV/LTM EBITDA
AECOM $14,354.7 5.0x 1
EMCOR Group, Inc. $10,047.2 9.0x ‘_m ® 22 0.0k
Q4 QI‘QZ‘Q3‘Q4 QI‘QZ‘CB‘CM cu‘qz‘os‘m cu‘qz‘oa‘m QI‘QZ‘QS‘CM QI‘QZ‘Q3‘Q4 QI‘QZ‘CB‘CM
MasTec, Inc. $9,280.4 2017 2018 2019 2020 2021 2022 2023

Source(s): All sources are cited in the appendix.
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Distribution, Transportation, and Logistics

Sector trends (1) Select recent M&A activity (2)

Robust consumer spending and depleting inventory levels is Close Date Target Acquiror Implied EV (MM)  EV/EBITDA
expected to trigger restock manufacturing activity and growth in
freight demand in the coming months.

Pending Eagle Bulk Shipping, Inc. Star Bulk Carriers Corp. $987.4 9.7x

In recent years, the demand for an efficient supply chain has risen
significantly, as it now serves as a competitive advantage for
companies. This has driven companies to reinvent their supply chain

Patriot Transportation

processes with the goal of achieving more efficiency, predictability, December 2023 ) Blue Horizon Partners, Inc. $60.6 5.5x
transparency, and sustainability. Slight stagnation from this rising Holdings, Inc.
demand over the first half of 2023 is due to lingering economic
uncertainties.
December 2023 Forward Air Final Mile Hub Group, Inc. $262.0 N/A
Third-party logistics providers have begun investing more capital
into their technology offerings than shipment companies.
November 2023 Source Logistics, Corp. Palladium Equity Partners, LLC. N/A N/A
5
Select public comparable @) Trading metrics (4 Historical EV/EBITDA multiples (4
25.0x 7 s Freight & Logistics s S&P 500 Index
Company Name Enterprise Value (MM) EV/LTM Revenue
20.0x +
Expeditors International, Inc. $17,375.3
C.H. Robinson Worldwide, Inc. $11,854.9 Lix & m ® 1x 15041
10.0x -
XPO, Inc. $13,019.1 EV/LTM EBITDA
GXO Logistics, Inc. $10,843.3 5.0x 4
Werner Enterprises, Inc. $3,410.5 8.9x ‘ m ‘ 18.2x 0.0x
Q4 QI‘QZ‘(B‘OA QI‘QZ‘CB‘CM cu‘qz‘qs‘m cu‘qz‘oa‘m QI‘QZ‘QS‘CM QI‘QZ‘Q3‘Q4 QI‘QZ‘CB‘CM
Hub Group, Inc. $3,074.5 2017 2018 2019 2020 2021 2022 2023

Source(s): All sources are cited in the appendix.
Copyright © 2024 Deloitte Development LLC. All rights reserved. Industrials Quarterly Update 9



Metals, Plastics, and Paper Packaging

Sector trends (1) Select recent M&A activity (2)

There has been a rise in M&A activity in the packaging sector with Close Date Target Acquiror Implied EV (MM) EV/EBITDA
96 deals completed in 2023 in the U.S. Scaling or expanding business

was the most common M&A rational for companies, followed by
geographic expansion, growing product portfolios, and restructuring Pending
business.

United States Steel

Corporation Nippon Steel North America, Inc. $14,997.9 6.7x

The focus on sustainability is expected to continue to drive

packaging innovation in 2023. This includes the growth of recycling Pending Cuprous Capital Ltd. MMG Limited $1,875.0 N/A
and using biodegradable forms of polyethylene terephthalate (PET).

While the industry continues to face sustainability issues due to the
nature of PET production, recycling streams, and new developments
are helping to counter such problems. October 2023 Central Tube and Bar, Inc. Olympic Steel, Inc. $37.8 N/A

Current trends in the packaging industry include expanding investor
interest in the packaging space, including automation and robotics,
advanced materials, outsourced services, and smart packaging October 2023 Excent, LLC Sprecher Brewing Company, Inc. N/A N/A

technology. o ; T
Select public comparable 6 Trading metrics (4 Historical EV/EBITDA multiples (4
25.0x 1 i )
Company Name Enterprise Value (MM) s CONtaiNers & Packaging e S&P 500 Index

EV/LTM Revenue
20.0x -

International Paper Company $19,559.8

Reliance Steel & Aluminum Co. $16,479.9 EV/LTM EBITDA 10.0x 1
Cleveland-Cliffs, Inc. $14,001.3 5.0x
Alcoa Corporation $8,577.0 8.6x ‘_m & 126 0.0x
Q4 Ql‘QZ‘Oj‘Qél QI‘QZ‘Q3‘Q4 Ql‘QZ‘Q?}‘OA Ql‘QZ‘Q?}‘Q‘l Ql‘QZ‘Q3‘Q4 Ql‘QZ‘Q3‘Q4 QI‘QZ‘Q3‘Q4

Trinseo Plc $2,378.9 2017 2018 2019 2020 2021 2022 2023

Source(s): All sources are cited in the appendix.
Copyright © 2024 Deloitte Development LLC. All rights reserved. Industrials Quarterly Update 10



Specialty Chemicals

Sector trends (1)

Companies in the chemicals industry are moving toward sustainable
measures including reducing/ending greenhouse gas emissions,
cleaning up wastewater more efficiently, bio-based production, and
utilizing alternate lower-emission pathways.

The chemical industry is expanding to provide a digital customer
experience, using mobile devices for interaction, deploying
predictive analytics for information, and enabling cloud
architectures for computation.

In the ongoing evolution of the U.S. chemical sector, marked by
portfolio realignments, supply chain refinements, and progressive
material breakthroughs, 2023 has primed the arena for a significant
shift in the materials landscape.

This calls for a move from scaled, global, and efficient production to
sustainable, resilient, and increasing regional production.

Select recent M&A activity (2)

Close Date Target Acquiror Implied EV (MM)  EV/EBITDA
Pending Ceapro, Inc. (TSXV:CZ0) Aeterna Zentaris, Inc. (TSX:AEZS) $12.4 N/A
. . o . NewMarket Corporation
Pending American Pacific Corporation (NYSE:NEU) $700.0 N/A
Pending XCF Global Capital, Inc. Focus Impact BH3 Acquisition $1,750.0 N/A
Company
December 2023 Verdant Specialty Solutions, Samyang Specialty Solutions, LLC $250.0 N/A

LLC

Select public comparable 3 Trading metrics (4

Company Name Enterprise Value (MM)

Celanese Corporation $30,134.8
RPM International, Inc. $16,927.1
Eastman Chemical Company $15,567.9
Axalta Coating Systems Ltd. $10,456.7
Element Solutions, Inc. $7,283.9
Ashland, Inc. $5,323.2

EV/LTM Revenue

1.8x ._m_‘ 4.2x

EV/LTM EBITDA

9.6x ’—m_‘ 20.6x

25.0x -

Specialty Chemicals

20.0x

15.0x

10.0x

5.0x

0.0x

Historical EV/EBITDA multiples ()

emm— S & P 500 Index

a4 cu‘qz‘os‘cm

2019

QI‘QZ‘QB‘Q4
2018

QI‘QZ‘CB‘CM
2017

cu‘qz‘qa‘m

Ql‘QZ‘Q3‘Q4
2023

QI‘QZ‘CB‘ Q4
2022

Ql‘QZ‘QS‘CM
2021

2020

Source(s): All sources are cited in the appendix.
Copyright © 2024 Deloitte Development LLC. All rights reserved.
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Appendix

1.

Mergermarket. Ranked by number of deals closed for the twelve months ending December, 2023. Accessed
January 16, 2024. Data as of December, 2023.

Refers to global DCF platform. Includes number of deals closed for the twelve months ending December 31, 2022.

Relevant transactions announced in Q4, 2023.
a. S&P Capital IQ . Accessed January 16, 2024. Data as of December 31, 2023.
b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023.

Sector trends.
a. EIU “The Automotive Industry Outlook, 2023,” accessed January 16, 2024.
http://www.eiu.com/industry/article/1722584955/things-to-watch-in-automotive-in-2023/2022-11-18
b. Reuters “US new auto sales...”, accessed January 16, 2024. https://www.reuters.com/business/autos-
transportation/us-new-auto-sales-likely-rose-Q4-uaw-strikes-may-pose-speed-bump-2023-10-02/
Relevant transactions announced in Q4, 2023.
a. S&P Capital IQ . Accessed January 16, 2024. Data as of December 31, 2023.
b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023.
Select public comparable set in Q4, 2023.
a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
Expanded public comparable set in Q4, 2023.
a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.

Sector trends.

a. FMI Corp, “North American Engineering and Construction Outlook Q4 2023,” accessed January 17, 2024.

https://fmicorp.com/insights/construction-outlook/2023-north-american-engineering-construction-
outlook-fourth-quarter
Relevant transactions announced in Q4, 2023.
a. S&P Capital IQ . Accessed January 16, 2024. Data as of December 31, 2023..
b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023.
Select public comparable set in Q4, 2023.
a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
Expanded public comparable set in Q4, 2023.
a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.

Copyright © 2024 Deloitte Development LLC. All rights reserved.

Sector trends.

a. Transportation Insight, “Q4 2023 Transportation Outlook”, accessed January 17,2024.

https://transportationinsight.com/resources/q4-2023-transportation-outlook/

b. Kearny Reshoring Index, “2023 Kearny Reshoring Index”, accessed January 17,2024
Relevant transactions announced in Q4, 2023.

a. S&P Capital IQ .. Accessed January 16, 2024. Data as of December 31, 2023.

b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023.
Select public comparable set in Q4, 2023.

a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
Expanded public comparable set in Q4, 2023.

a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.

Sector trends.

a. Packaging Gateway, “Packaging in 2023: trends that shaped the year”, accessed January 17, 2024.
https://www.packaging-gateway.com/news/packaging-in-2023-the-trends-that-shaped-the-year/?cf-
view&cf-closed

b. Harris Williams, “Packaging Industry | Q4 23”, accessed January 17, 2024.
https://www.harriswilliams.com/our-insights/ind-packaging-industry-trends-news-m&a-q4-2023

Relevant transactions announced in Q4, 2023.

a. S&P Capital IQ . Accessed January 16, 2024. Data as of December 31, 2023.

b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023.
Select public comparable set in 43, 2023.

a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
Expanded public comparable set in Q4, 2023.

a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
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http://www.eiu.com/industry/article/1722584955/things-to-watch-in-automotive-in-2023/2022-11-18
https://www.reuters.com/business/autos-transportation/us-new-auto-sales-likely-rose-q3-uaw-strikes-may-pose-speed-bump-2023-10-02/
https://www.reuters.com/business/autos-transportation/us-new-auto-sales-likely-rose-q3-uaw-strikes-may-pose-speed-bump-2023-10-02/
https://www.kearney.com/service/operations-performance/us-reshoring-index
https://blog.benchmarkcorporate.com/2023-global-packaging-industry-report
https://blog.benchmarkcorporate.com/2023-global-packaging-industry-report
https://blog.benchmarkcorporate.com/2023-global-packaging-industry-report

Appendix

1. Sector trends.
a. Powder Bulk Solids, “The Chemical Industry Today and in the Near Future,” accessed January 17,
2024. https://www.powderbulksolids.com/chemical/the-chemical-industry-today-and-in-the-
near-future
b. American Chemistry, “ACC Mid-Year Situation & Outlook (June 2023)”, accessed September 30,
2023. https://www.americanchemistry.com/chemistry-in-america/news-trends/blog-
post/2023/acc-mid-year-situation-outlook-june-2023
2.  Relevant transactions announced in Q4, 2023.
a. S&P Capital IQ . Accessed January 16, 2024. Data as of December 31, 2023.
b. MergerMarket. Accessed January 16, 2024. Data as of December 31, 2023..
3. Select public comparable set in Q4, 2023.
a. S&P Capital 1Q . Accessed January 17, 2024. Data as of December 31, 2023.
4. Expanded public comparable set in Q4, 2023.
a. S&P Capital IQ . Accessed January 17, 2024. Data as of December 31, 2023.
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Deloitte.

This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information contained in this newsletter should not be construed as a recommendation to sell
or a recommendation to buy any security. Any reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, buy 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 newsletter. This newsletter is published solely for the general
information of clients and friends of Deloitte Corporate Finance LLC. 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 newsletter is based on 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 risks, uncertainties and other factors that may cause
actual results to vary materially. We are under no obligation to update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and employees,
including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and “short” positions in, and buy or sell, the securities, or derivatives (including options)
thereof, of companies mentioned herein. The companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of Deloitte Financial Advisory
Services LLP and its related entities. The decision to include any company for mention or discussion in this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC
may provide or to any audit services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may be copied or duplicated in any form by any means
or redistributed without the prior written consent of Deloitte Corporate Finance LLC.

About Deloitte Corporate Finance

Deloitte Corporate Finance LLC (DCF), a broker-dealer registered with the U.S. Securities and Exchange Commission (SEC) and member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investor Protection Corporation (SIPC), is an indirect wholly-owned subsidiary of Deloitte Financial Advisory Services LLP and affiliate of Deloitte Transactions and Business Analytics LLP.
Investment banking or other services that would require registration as a broker-dealer with the SEC and membership in FINRA would be provided exclusively by DCF. For more information, visit
www.investmentbanking.deloitte.com. Please see www.deloitte.com/us/about for a detailed description of the legal structure of Deloitte LLP and its subsidiaries.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as Deloitte Global) does not provide services to clients. In the United States, Deloitte refers to one or more of the US member firms
of DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective affiliates. Certain services may not be available to attest clients under the rules and regulations
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