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Waste Services Consolidators Vying for Control of the Value Chain

In our June2019 Industrial Services market update, we haul in the recent M&A activity, collect the consistent investment themes
and sort through our outlook for the waste services subsector. The waste servicesindustry continues to see strong growth driven
by the ongoing expansion of the U.S. economy and concurrent increases in industrial, construction and commercial activity. The
U.S. generates more waste per capita than any other nation, and thus waste services is certain to remain an essential sector that
is generally resistant to economic cycles. Over the long term, population growth and urbanization will continue to drive growing
demand for waste services.

Two bellwether M&A deals in recent months illustrate the increasing emphasis on vertical integration and geographic expansion
by the large waste services operators. These industry leaders seek to control the waste cycle from collection to disposal and build
national scale to enhance margins and more efficiently serve large commercial and government customers. These deals also
demonstrate the aggressive investment appetite for the sector from both strategic and private equity buyers.

In October 2018, privately-held GFL Environmental and Waste Industries announced they are merging in a transaction that
valued Waste Industries at $2.825 billion. Just six months earlier, GFL announced a recapitalization involving significant equity
investment from private equity firm BC Partners and the Ontario Teachers' Pension Plan at an enterprise value of $5.125 billion.
The GFL/WI combination created the largest privately owned environmental services company in North America with operations
in nearly all Canadian provinces and 10 U.S. states, overseeing 98 collection operations, 47 landfills and nearly 9,000 employees.
Strategically, the transaction more than doubled e d ¥ fiyjd$ence in the U.S. and offered access to the fast growing markets of
North Carolina, South Carolina, Georgia, Colorado, Tennesseeand Virginia

Roughly six months later in April 2019 Waste Management, the largest waste services provider in North America, announced its
plans to acquire publicly-traded Advanced Disposal, the #4 waste services provider in the U.S., for nearly $5 billion or ~13x
EBITDA. With ~$425 million EBITDA, Advanced Disposal is one of the largest vertically integrated solid waste companies in the
U.S,, and the acquisition is projected to generate over $100 million in annual synergies. The acquisition offers attractive assets
and greater market share in the midwestern and eastern U.S., although it is highly likely that the combined company will be
forced to divest certain assets within these regions by the U.S. Department of Justice

These two transactions are shaping the waste services sector and are likely to spur additional transaction activity throughout the
value chain. Competing large scale waste providers are increasingly turning to M&A in what seems to be a choice between
consolidating or being consolidated. Additionally, the resulting redundant and non-core operations, as well as forced divestitures
due to HSR concerns, will create carve-out opportunities for other operating companies and private equity firms.

Spotlight on Recent Bowstring Industrial Services Transaction

Bowstring Advisors, a division of Citizens Capital Markets, served as the exclusive financial
advisor to Recleim LLC ORecleimtf or the ts = = Wnj T an itsfgeowth equity financing from an
undisclosed investor group. Proceeds will be used in part to finance continued expansion of
the Company beyond its current East Coast footprint.

RECEIVED A GROWTH Based in Atlanta, Recleim is an innovative and high growth appliance recycling company that
EQUITY INVESTMENT FROM captures and destroys harmful greenhouse gases and ozone depleting substances trapped
within appliances and HVAC systems. The Company collects, transports, de-manufactures
and recovers commodity components from all types of major household appliances and HVAC

UNDISCLOSED systems. Recleim has a robust logistics network of lanes, equipment and cross-docks, which
INVESTOR GROUP aggregate and transport appliances to one of its three de-manufacturing facilities.

This transaction was led by Jim Childs, Managing Partner and CEO,and David Morse, Director
of Industrial Services,leveraging our expertise in both Environmental Servicesand Logistics.
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Conference Update
Reflections on ACG Intergrowth

December Concerns & Post Holiday Hangovers Lead to Spring Deal Showers

Throughout our conversations at Intergrowth, we heard a consistent theme from our private equity colleagues regarding sell-
side activity ¢ coming off a torrent of deal closings to finish the year, new deal flow sputtered in Januaryand early February,
but has steadily increased each month and culminated in a flood of new deal launches in April and May. This delayed deluge
of deals in the 1H 2019 mirrors our recent experience at Bowstring, and below is a common fact pattern we experienced with
our clients that contributed to a slow Q1 and is driving the accelerating activity in Q2.

Private Company Clients
A Engaging an advisor in Q4 to help navigate the end of the year process, the 2019 budget and timing decisions

A Strong preference from owner-operators to focus on fully closing out the year and then starting the pre-market diligence
and preparation in earnest

A Beginning the third-party diligence process (sell-side quality of earnings, industry studies, etc.) and then incurring the
accompanying expenses after they have fully booked prior year performance

A Recognizing the first few months of financials to increase visibility into in-market performance and to improve
confidence in the 2019 budget

Private Equity Clients

A Full institutional commitment of resources to complete investments or exits at the end of 2018 contributed to a
figurative holiday hangover

A Beginning of the year is marked by portfolio reviews with new and informative data points, such as 2018 full year
performance, near-term pipeline, 2019 budget and Q4 deal comps

A After the dip in the markets in December proved to be a temporary bump versus the beginning of the long-awaited
downturn, there was a renewed urgency to move quickly on starting an exit process for portfolio companies that have
the right combination of age, size and performance

Over the last few years, this seasonaltrend has developed into a perpetuating pattern. What does this mean for advisors and
investors alike? Another sprint to the 2019 finish line as PE-backed companies and owner-operators rush to capitalize on
what looks to be a stable macroeconomic outlook and favorable M&A market for the remainder of the year.

Bowstring 2019 Conference Attendance & Meet Our Team
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Industrial Services M&A Activity and Trends

A U.S. middle-market Industrial Services M&A activity
experienced a record high in Q1ffj9, with transaction M&A Valuations
volume having increased steadily since Q4fi7
(EV / LTM EBITDA)
A However, the average EBITDA transaction multiple in 10.3x
YTD 2019 (8.3x) is materially below the average 9.3 8.5x
multiple experienced in 2017 (10.3x), due to greater

concern at present regarding a potential downturn

8.3x

A In general, public valuations across Industrial Services
experienced an uptick in H1f§9, as the sector continues
to bounce back from the December market sell-off,
although multiples generally remain below Q38 levels
(with Distribution and Infrastructure well below Q3f@8) 2014 2015 2016 2017 2018 YTD Apr-19

A Environmental has shown a steady increase in public
Public Market Valuations

valuations over the last year, driven by (i) the relative
economic resilience of the sector and (ii) the anticipated
(EV / Forward EBITDA)
mQ3-18 mQ4-18 mQ1-19 mQ2-19

positive impact of two recent transformative mergers
(GFL/WI and WM/AD)

A As a result, Environmental now trades at the highest
level of all four subsectors, having unseated Facility due 1o 11.3% 11.4x 1L6x 1206118

10.6¢ 112

toLnAZT Zn Witngshapride performance over i
the last year (seep6)

A Strong market fundamentals and key indicators point to
healthy M&A activity continuing in 2019 across the
Industrial Services space, despite heightened concern
regarding a potential economic downturn

Facility Distribution Environmental Infrastructure
Quarterly M&A Deal Volume
(# of Deals)
396
350
329 326
318
313 31l 303
284 081 288
266 261 268 266 267
245

Q1-15 Q2-15 Q3-15 Q4-15 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18 Q1-19

Source: S&P Capital IQ, M&A data as of 3/31/2019; public trading multiples as of 6/21/2019
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Notable Transactions ¢ Facility Services

I r‘ r/ whelan

security

ACQUIRED BY
GARDANORLD

A PORTFOLIO COMPANY OF

RHONE

Q2 2019

Provides contract professional
security services across various
industries and vertical markets in
the U.S.

FRONTIER

FIRE PROTECTION, INC.

ACQUIRED BY

Q2 2019

Designer of fire safety systems
and provider of fire alarm
system installation, sprinkler
installation and maintenance
services

BGIS »

A PORTFOLIO COMPANY OF

Brookfield

ACQUIRED BY

CCMP

CAPITAL

Q12019

Provides a full spectrum of
customized facilities
management and project
delivery services

Notable Transactions & Distribution

Im%
NG

A PORTFOLIO COMPANY OF

Audax \

Group~
ACQUIRED BY

= BainCapital

Q22019

Distributor of food service
packaging, facilities
maintenance supplies and
equipment

Source: Bowstring proprietary M&A database

NEXEO

plastics

A DIVISION OF

.‘ UnivarSolutions

ACQUIRED BY

J ONE ROCK

CAPITAL PARTNERS

Q12019

Distributor of plastic products,
including polymer products and
prime engineering resins

SHERRILLree’

TREE GEAR. TREE PEOPLE.

ACQUIRED BY

PLATTE
RIVER
EQUITY

Q12019

Distributor of arborist tools and
equipment in North America
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Notable Transactions & Environmental

@ 'TAS

ENVIRONMENTAL SERVICES, L.P.

A PORTFOLIO COMPANY OF
TEAMPARTNERS

ACQUIRED BY

§ BLUEPOINT

Capital Partners

Q2 2019

Provides industrial services,
industrial cleaning, wastewater
disposal, emergency and spill
response, and other services

ACQUIRED BY

w ®

WASTE MIANAGEMENT

Q22019

Offers non-hazardous solid
waste collection, transfer and
other services to commercial,

industrial, municipal and
residential customers

-,

MILLER
ENVIRONMENTAL
GROUPc.

ACQUIRED BY

AGenNx360

Capital Partners

Q12019

Provides emergency response,
waste transportation and
disposal, remediation and

marine services

Notable Transactions & Infrastructure

TRANSGLOBAL

SERVICES
ACQUIRED BY
PARTNERS‘g

Q2 2019

Provides critical services to the
energy pipeline infrastructure
industry

Source: Bowstring proprietary M&A database

HOFFMAN SOUTHWEST

A PORTFOLIO COMPANY OF

—=2ZORIX
=

Q12019

Provides trenchless repair,
rehabilitation, inspection and
other maintenance services to
municipal utilities

Osmose.

A PORTFOLIO COMPANY OF

KOHLBERG

& COMPANY

ACQUIRED BY

EQT

Q12019

Provides inspection,
maintenance and restoration
services for wood and steel

utility and telecom infrastructure
in North America




A
BOWSTRING

ADVISORS

A DIVISION OF CITIZENS CAPITAL MARKETS

Stock Market Fundamentals

Subsector Index vs. S&P 500

Share Price Performance to Date

1 Month 3 Month 6 Month 1 Year 2 Year 3 Year
185 Facility 3.6% 6.3% 29.3% 10.2% 23.3%
Distribution 0.2% (0.2%) 16.1% (7.5%) 14.5%
Environmental 3.2% 10.9% 33.9% 28.2% 41.4%
Infrastructure 7.4% 6.9% 22.9% (11.2%) 0.4%
170 S&P 500 3.3% 5.3% 25.5% 7.1% 21.2%
155
140
125
110
95
80
Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

Distribution Infrastructure =~ ——— S&P 500

Valuation Trend Data (EV / LTM EBITDA)

Average EBITDA Multiple
20.0x 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year
Facility
Distribution
Environmental X . .
18.0x Infrastructure 10.5x 10.3x 9.9x 10.3x 10.5x 10.3x

Environmental

Facility

16.0x
14.0x
12.0x

"‘
10.0x

8.0x

6.0x

4.0x
Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

Distribution Environmental Infrastructure

Facility

Source: S&P Capital IQ as of 6/21/2019 n
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Public Trading Statistics

Facility Services

( in millions) Market Data Operating Statistics EV as a Multiple of: Growth
Stock Price % of 52 Market Enterprise CY2019 CY2019 CY2020 5-Year EPS 3 Year Hist
Company Name 62119 ~ Week High Cap. Value Revenue  EBITDA % Margin  Revenue EBITDA Revenue EBITDA CAGR Rev CAGR

Ecolab Inc. $189.59 94.4% $54,648 $62,327 $15,320 $3,292 21.5% 4.11x 19.1x 3.91x 17.7x 12.9% 3.3%
CBRE Group, Inc. 51.35 98.0% 16,899 21,284 23,226 2,003 8.6% 0.91x 10.5x 0.85x 10.0x NA 23.2%
Rollins, Inc. 37.58 85.6% 12,309 12,374 2,001 405 20.3% 6.03x 29.8x 5.61x 26.8x 10.0% 6.9%
Iron Mountain Incorporated 32.06 85.9% 9,197 19,464 4,296 1,436 33.4% 4.49x 13.4x 4.33x 12.5x 6.0% 12.1%
Aramark 34.60 79.2% 8,526 15,533 16,303 1,605 9.8% 0.95x 9.6x 0.92x 9.4x 9.1% 4.1%
ServiceMaster Global Holdings, Inc. 53.45 85.2% 7,267 8,489 2,038 442 21.7% 4.14x 19.1x 3.97x 18.0x 15.1% (9.4%)
Jones Lang LaSalle Incorporated 139.55 80.0% 6,383 8,493 9,646 932 9.7% 0.87x 9.0x 0.83x 8.3x 16.0% 14.5%
The Scotts Miracle-Gro Company 97.69 98.2% 5,419 7,789 3,032 556 18.3% 2.56x 13.9x 2.50x 13.6x 13.3% (0.1%)
The Brink's Company 81.03 93.8% 4,041 5,770 3,747 604 16.1% 1.52x 9.5x 1.44x 8.2x 16.8% 5.3%
The GEO Group, Inc. 21.99 78.4% 2,619 5,479 2,484 486 19.6% 2.19x 11.2x 2.16x 11.3x 6.0% 7.3%
ABM Industries Incorporated 39.42 95.4% 2,616 BI528) 6,591 345 5.2% 0.53x 10.1x 0.51x 9.7x 16.0% 8.6%
Healthcare Services Group, Inc. 30.30 62.2% 2,244 2,188 1,929 135 7.0% 1.12x 16.0x 1.05x 13.1x 11.0% 10.6%
Comfort Systems USA, Inc. 50.72 84.8% 1,872 1,993 2,636 231 8.8% 0.75x 8.5x 0.70x 8.1x 30.0% 12.2%
Tennant Company 60.32 70.1% 1,096 1,452 1,145 130 11.4% 1.28x 11.2x 1.23x 10.5x 10.0% 11.4%
SP Plus Corporation 32.01 77.4% 719 1,572 927 116 12.5% 1.68x 13.4x 1.64x 12.9x 12.7% (4.1%)
Mean 84.6% 14.9% 2.21x 13.6x 2.11x 12.7x 13.2% 7.1%
Median 85.2% 12.5% 1.52x 11.2x 1.44x 11.3x 12.8% 7.3%

Distribution
( in millions) Market Data Operating Statistics EV as a Multiple of: Growth
Stock Price % of 52 Market Enterprise CY2019 CY2019 CY2020 5-Year EPS 3 Year Hist
Company Name 6/21/19  Week High Cap. Value Revenue EBITDA % Margin  Revenue EBITDA Revenue EBITDA CAGR Rev CAGR

Fastenal Company $32.60 90.7% $18,668 $19,194 $5,427 $1,238 22.8% 3.54x 15.5x 3.29x 14.5x 16.2% 9.2%
W.W. Grainger, Inc. 274.02 73.6% 15,193 17,388 11,717 1,713 14.6% 1.47x 10.1x 1.40x 9.4x 11.4% 3.9%
HD Supply Holdings, Inc. 39.55 83.9% 6,757 9,301 6,289 909 14.5% 1.47x 10.2x 1.41x 9.6x 20.0% (2.5%)
Brenntag AG 43.26 78.9% 6,684 8,808 13,163 1,014 7.7% 0.67x 8.7x 0.65x 8.4x 7.8% 7.2%
Watsco, Inc. 164.08 87.5% 6,181 6,692 4,725 418 8.9% 1.40x 15.8x 1.35x 15.1x NA 3.1%
MSC Industrial Direct Co., Inc. 72.88 80.2% 4,021 4,561 3,472 502 14.4% 1.31x 9.0x 1.24x 8.4x 10.7% 5.1%
Univar Inc. 21.31 68.2% 3,617 6,741 10,151 745 7.3% 0.66x 9.0x 0.62x 8.1x 10.5% (0.2%)
Beacon Roofing Supply, Inc. 34.56 75.4% 2,367 5,705 7,276 566 7.8% 0.79x 10.1x 0.77x 9.8x 10.3% 28.5%
Applied Industrial Technologies, Inc. 58.53 71.1% 2,259 3,193 3,609 347 9.6% 0.88x 9.2x 0.87x 8.8x 9.9% 10.8%
WESCO International, Inc. 49.63 78.5% 2,107 3,439 8,484 441 5.2% 0.40x 7.8x 0.39x 7.3x 12.0% 2.9%
Anixter International Inc. 58.56 78.1% 1,972 3,504 8,845 449 5.1% 0.39x 7.7x 0.38x 7.2x 8.0% 8.9%
Builders FirstSource, Inc. 15.25 79.9% 1,763 3,605 7,382 468 6.3% 0.49x 7.7x 0.47x 7.2x NA 18.6%
MRC Global Inc. 15.94 69.4% 1,324 2,603 4,142 274 6.6% 0.63x 9.5x 0.59x 8.1x 20.0% 0.9%
Boise Cascade Company 24.60 52.2% 959 1,355 4,751 199 4.2% 0.29x 7.0x 0.28x 6.4x 15.0% 9.4%
DXP Enterprises, Inc. 36.74 74.2% 646 928 1,311 104 8.0% 0.70x 8.7x 0.66x 8.0x 23.8% 2.3%
Mean 76.1% 9.5% 1.01x 9.7x 0.96x 9.1x 13.5% 7.2%
Median 78.1% 7.8% 0.70x 9.0x 0.66x 8.4x 11.4% 5.1%

Source: S&P Capital IQ, public statistics as of 6/21/2019¢ price per share in $
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Public Trading Statistics

Environmental
(& in millions) Market Data Operating Statistics EV as a Multiple of: Growth
Stock Price % of 52 Market  Enterprise CY2019 CY2019 CY2020 5-Year EPS 3 Year Hist
Company Name 6/21/19  Week High Cap. Value Revenue EBITDA % Margin  Revenue EBITDA Revenue EBITDA CAGR Rev CAGR
Waste Management, Inc. $115.84 99.2% $49,195 $59,894 $15,642 $4,404 28.2% 3.86x 13.7x 3.66x 12.8x 8.7% 4.9%
Republic Services, Inc. 86.71 99.1% 27,885 36,477 10,459 2,962 28.3% 3.50x 12.4x 3.36x 11.8x 8.7% 3.1%
Waste Connections, Inc. 95.38 99.2% 25,142 29,038 513173 1,718 32.0% 5.42x 17.0x 5.10x 15.6x 12.4% 33.2%
Stericycle, Inc. 46.74 65.4% 4,255 7,413 3,400 659 19.4% 2.18x 11.2x 2.13x 10.2x 10.4% 2.3%
Clean Harbors, Inc. 69.81 90.4% 3,900 5,420 3,435 523 15.2% 1.55x 10.2x 1.50x 9.7x 11.0% 1.6%
Advanced Disposal Services, Inc. 32.11 97.3% 2,854 4,765 1,623 446 27.5% 2.94x 10.7x 2.81x 10.1x 11.7% 4.1%
Casella Waste Systems, Inc. 40.37 96.8% 1,907 2,445 720 155 21.5% 3.40x 15.8x 3.23x 14.7x NA 6.8%
US Ecology, Inc. 62.74 81.3% 1,383 1,725 607 140 23.0% 2.65x 11.5x 2.49x 10.5x 10.0% 2.2%
Heritage-Crystal Clean, Inc 26.23 90.4% 607 656 449 55 12.3% 1.44x 11.8x 1.35x 9.4x 15.0% 7.1%
Mean 91.0% 23.0% 2.99x 12.7x 2.85x 11.6x 11.0% 7.3%
Median 96.8% 23.0% 2.94x 11.8x 2.81x 10.5x 10.7% 4.1%

© in millions) Market Data Operating Statistics EV as a Multiple of: Growth
Stock Price % of 52 Market Enterprise CY2019 CY2019 CY2020 5-Year EPS 3 Year Hist
Company Name 6/21/19  Week High Cap. Value Revenue EBITDA % Margin  Revenue EBITDA Revenue EBITDA CAGR Rev CAGR
Jacobs Engineering Group Inc. $82.31 99.8% $11,244 $13,501 $12,604 $1,055 8.4% 1.07x 12.8x 1.01x 11.8x 8.4% 12.3%
AECOM 36.60 97.4% 5,759 9,019 20,636 988 4.8% 0.44x 9.1x 0.43x 7.6x 11.0% 4.6%
Quanta Services, Inc. 38.66 94.3% 5,494 7,085 11,412 932 8.2% 0.62x 7.5x 0.59x 6.9x 15.0% 15.9%
SNC-Lavalin Group Inc. 27.00 44.8% 4,740 8,543 9,875 942 9.5% 0.86x 9.0x 0.85x 8.0x NA 2.4%
Fluor Corporation 32.06 52.9% 4,486 4,757 18,994 664 3.5% 0.24x 7.0x 0.23x 5.4x NA 1.0%
Tetra Tech, Inc. 74.64 98.6% 4,095 4,239 2,440 276 11.3% 1.76x 15.5x 1.69x 14.9x 13.7% 9.0%
MasTec, Inc. 48.03 88.5% 3,608 5,423 7,653 797 10.4% 0.71x 6.8x 0.66x 6.3x 17.5% 18.9%
Stantec Inc. 32.15 91.8% 3,590 5,264 3,685 578 15.7% 1.43x 9.1x 1.37x 8.6x 11.3% 12.7%
Granite Construction Incorporated 45.27 76.8% 2,119 2,090 3,741 318 8.5% 0.55x 6.5x 0.51x 5.2x NA 12.2%
Dycom Industries, Inc. 56.22 56.1% 1,770 2,670 3,369 331 9.8% 0.79x 8.0x 0.75x 7.0x 12.9% NA
McDermott International, Inc. 8.34 39.5% [R515 5,433 9,968 1,086 10.9% 0.54x 5.0x 0.49x 4.4x NA 36.7%
Primoris Services Corporation 19.61 67.9% 999 1,465 3,191 230 7.2% 0.45x 6.3x 0.41x 5.4x 12.5% 16.3%
MYR Group Inc. 36.24 91.5% 602 730 1,821 99 5.5% 0.39x 7.2x 0.37x 6.3x 8.0% 15.6%
Aegion Corporation 16.69 62.3% 523 858 1,249 102 8.2% 0.69x 8.4x 0.67x 7.6x 12.0% (0.8%)
Mean 75.9% 8.7% 0.75x 8.4x 0.71x 7.5x 12.2% 12.1%
Median 82.6% 8.4% 0.65x 7.8x 0.63x 7.0x 12.3% 12.3%

Source: S&P Capital IQ, public statistics as of 6/21/2019¢ price per share in $ n
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Citizens Financial Group Further Expands M&A Advisory Team

with Bowstring Advisors Acquisition
Transaction strengthens coverage with additional sector expertise to serve growing client need

PROVIDENCE,RI (February 19, 2019) ¢ Citizens Financial Group, Inc. O ts = Z & INY 8AF @] soday announced a definitive
agreement to purchase certain assets of Bowstring Advisors O ts < £ & U defmérly CHIIfDS Advisory Partners), an Atlanta-
based merger and acquisition advisory firm that delivers a range of financial services to commercial and industrial clients
nationwide. This transaction, which follows several other recent additions of key industry talent, products and solutions,
further strengthens = Z &7 adRispty &ppabilities.

ts = G Z \Rewy &liizens as a trusted partner committed to delivering complete solution sets, quality execution and excellent
service throughout their business life N1 N @ad[Opnald McCree, vice chairman and head of Commercial Banking. s E R
continue to move decisively to broaden our capabilities. The addition of the highly regarded Bowstring team more than
doubles our M&A advisory business with deep knowledge in key industry sectors such as healthcare, technology and
business services,while strengthening our coverage nationally and further enhancing our ability to deliver for our clients.f

ts E Rhare = Z &Z anbitidd fip build robust advisory capabilities, as well as their commitment to exceptional client solutions.
We look forward to delivering = Z &&Z br&ag &efnof capital markets capabilities to our growing client'n I U Ba[d tBowstring
CEOJimChilds, who founded the firm in 2009 .

Bowstring will become part of Citizens Capital Markets, Inc., complementing Western Reserve Partners, which significantly
increased the 'n T n &Mi&A capabilities when it was acquired in 2017. The addition of the Bowstring team will further
accelerate the build out of = Z &7 M&AMdddrfinancial advisory capabilities. = Z & Z teéently) fgleased eighth annual Middle
Market M&A Outlook noted a strong appetite among mid-sized companies for growth through M&A. This transaction further
strengthens = Z &7 fréwing) presencein the Southeast and nationally.

The transaction, which is expected to close in the first half of 2019, subject to Bowstring receiving FINRA approval, will be
funded with cash. Under the terms of the agreement, = Z &7 fwRoilyUdwned subsidiary, Citizens Capital Markets, Inc.
O ts = = "wil huschase certain assets of Bowstring and upon closing, Bowstring will operate as a division of CCMI. Terms of
the transaction were not disclosed.

Debevoise & Plimpton LLP acted as legal advisor to Citizens. Morris Manning & Martin, LLP acted as legal advisor to
Bowstring on the transaction.

For more information about Citizens, visit the Citizens Commercial Banking website at www .citizensbank.com/commercial.
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https://citizenscommercial.com/1701-MNA/?camp=CTZ1701-MNAE000
http://www.citizensbank.com/commercial

BOW

We are the next generation middle -market investment bank.
We combine sector intelligence with aclient-U>X Do URG T njnjl =T NY &x |

A 90+ professionals across the U.S. with
headquarters in Atlanta Mergers & Acquisitions

A 90+ M&A transactions closed since 2016

A Named U.S. Boutique Investment Bank of the Capital Raises
Year by The M&A Advisor

A Nationwide coverage provides access to
strategic buyers, financial sponsors and family Financial & Strategic Advisory
offices

Bowstring Core Coverage

Human Capital IT & Professional

Management Services RN

Healthcare

A Revenue Cycle A Staffing / Recruiting Facility A Consulting A Human Resources
Management . . o . ) . 4 .
g A Education & Distribution / A Solution Providers A Marketing
A Provider Services & Trainin Supply Chain . . . .
Technology 9 PRl A Managed Services A Industrial
A HR Services Environmental % 4 .
A Payer Services & ) A Tech-Enabled A Vertical SaaS
A BP Professional Infrastr r rvi 4 .
Technology O / Professiona astructure Services A Data & Analytics

Services
A IT Services

Industrial Services Team

Jason Wallace Steve Dyott David Morse
Managing Director Director Director
404.461.4620 404.461.4614 404.461.4645
jwallace@bowstringadvisors.com sdyott@bowstringadvisors.com dmorse@bowstringadvisors.com
Ryan Sugrue Robert Womble McCarley Brown
Director Vice President Associate
404.461.4619 404.461.4630 404.461.4644
rsugrue@bowstringadvisors.com rwomble @bowstringadvisors.com mbrown@bowstringadvisors.com
Jake Hirst Paul Marmol
Associate Associate
404.461.4666 404.461.4652
jhirst@bowstringadvisors.com pmarmol@bowstringadvisors.com
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