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Indicative Transaction Summary Sponsor Case Summary Financials ($000s)

Option B: Returns Overview @ Exit (Date) - $xmm Sub Notes (x% cash, x% PIK, x% warrants), $xmm Common

ABC, LLC
Deal Team: X, Y, Z

Notes:

Option A: Returns Overview @ Exit (Date) - $xmm Sub Notes (x% cash, x% PIK, x% warrants), $xmm Conv. Pref. (x% PIK, x% ownership)

Operating Case Operating Case

Sponsor Falcon Flat Downside Sponsor Falcon Flat Downside

Sub Notes 19.1% 16.9% 14.5% 10.0% 2.14x 1.96x 1.79x 1.49x

Preferred Equity (Pre-Promote) 32.1% 19.8% 8.7% 4.02x 2.47x 1.52x –

Contributed Equity (Pre-Promote) 47.3% 31.2% (0.7%) 6.94x 3.89x 0.97x –

Falcon Blend (Pre-Promote) 23.8% 17.8% 12.8% 1.5% 2.68x 2.11x 1.71x 1.06x

Preferred Equity (Post-Promote) 31.0% 19.6% 8.7% 3.85x 2.45x 1.52x –

Falcon Blend (Post-Promote) 23.4% 17.8% 12.8% 1.5% 2.63x 2.10x 1.71x 1.06x

Promote Dollars $3,270 $434 – –

Sponsor Falcon Flat Downside

Exit Multiple 8.00x 7.00x 6.00x 5.00x

Exit EBITDA 153,213 106,123 49,111 28,943

Exit TEV $1,225,706 $742,864 $294,663 $144,713

Entry EBITDA 50,088

Operating Case Operating Case

Sponsor Falcon Flat Downside Sponsor Falcon Flat Downside

Sub Notes 19.1% 16.9% 14.7% 10.0% 2.14x 1.97x 1.80x 1.49x

Contributed Equity (Pre-Promote) 45.9% 30.1% 0.2% 6.61x 3.73x 1.01x –

Falcon Blend (Pre-Promote) 30.3% 21.8% 10.7% 1.3% 3.44x 2.48x 1.57x 1.06x

Falcon Blend (Post-Promote) 29.0% 21.4% 10.7% 1.3% 3.27x 2.43x 1.57x 1.06x

Promote Dollars $11,724 $3,166 – –

Sources Pro Forma Cap

Revolver -$              $ x EBITDA % Cap

Term Loan 100,500 Revolver -                    

Sub Notes 50,000 Term Loan 100,500

Preferred Equity 20,000    Senior Debt 100,500 2.0x 30.0%

Common Equity 164,000

   Total Sources 334,500 Sub Notes 50,000

   Total Debt 150,500 3.0x 45.0%

Uses

Purchase Price 325,000 Preferred Equity 20,000

Fees & Expenses 9,500    Total Debt + Pref 170,500 3.4x 51.0%

   Total Uses 334,500

Common Equity 164,000

   Total Capitalization 334,500 6.7x 100.0%

Adj. EBITDA 50,088

2014A 2015A 2016A 2017A 2018E 2019E 2020E 2021E 2022E

Revenue $58,761 $38,186 $80,560 $136,736 $176,784 $283,192 $426,739 $435,273 $443,979

% growth (35.0%) 111.0% 69.7% 29.3% 60.2% 50.7% 2.0% 2.0%

Gross profit 22,498 16,796 39,274 56,277 54,167 104,272 160,585 165,404 168,712

% margin 38.3% 44.0% 48.8% 41.2% 30.6% 36.8% 37.6% 38.0% 38.0%

Adj. EBITDA 14,321 10,450 33,253 50,088 49,111 90,503 143,512 147,989 150,949

% margin 24.4% 27.4% 41.3% 36.6% 27.8% 32.0% 33.6% 34.0% 34.0%

Total Capex – – – 17,650 2,748 10,000 10,000 10,200 10,404

Net Senior Debt / EBITDA 2.01x 1.96x 0.91x 0.14x (0.31x) (0.77x)

Net Debt / EBITDA 3.00x 2.99x 1.48x 0.51x 0.06x (0.39x)

Net Debt + Preferred / EBITDA 3.40x 3.40x 1.73x 0.68x 0.23x (0.21x)
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