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BY KEVIN MCALLISTER AND STEVE CHANG

In order to achieve consistent growth through Mergers & Acquisitions (M&A),
a successful company systematically identifies and pursues opportunities with

purpose. In practice this means following a disciplined process of actively
pursuing opportunities that align with a clearly defined growth strategy.
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So what does purposeful and systematic M&A actually look like?

Purposeful

M&A is characterized by knowing

which markets you want to be in

(or not), knowing the profile of the

CJ ideal company you'd like to buy (e.g.,

financial profile, product breadth,

market position,geography, business

mix) and having a clear view of how

an acquisition will generate value through operational

synergy, enhanced market penetration or other value
creating actions.
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Systematic

M&A is characterized by the use of

El I— El formalized, repeatable processes for

deal sourcing, due diligence, merger

I— E - integration and value creation.

Leading companies may also utilize

contemporary technology, digital

outreach and data analytics to drive rigor and efficiency
with M&A efforts.

When executed together, a systematic and purposeful
approach to M&A can deliver more predictable returns
over an extended period of time with reduced risk.

So how can a company begin to do this? We suggest
the following:

1. Define Markets and Models You Want

2. Screen Opportunities Rigorously Against Benchmarks
3. Buy What You Want to Own, Not Just What's For Sale

4. Drive Integration, Engagement and Value

1. Define Markets and Models You Want

Defining and choosing markets you want to engage in
and models you want to pursue are critical to an effective
M&A strategy. More specifically, companies need to
rigorously analyze and select the markets and segments
they want to compete in vs accepting where they

operate today or what they might inherit through an
acquisition. There are a variety of characteristics that can
be assessed to gauge attractiveness including industry
fragmentation, competitor intensity, geographic
concentration or dispersion and market size and growth.

In addition to choosing priority markets, a company
should also define the type of businesses and business
models (i.e., how they create value and make money)
they prefer to guide M&A activity. This will ensure that
an acquirer stays focused, pursuing businesses they
understand and that align with a chosen strategy.

2. Screen Opportunities Rigorously
Against Benchmarks

The bedrock of an effective M&A strategy should be
a thoughtful set of criteria that enable evaluation and
prioritization of potential acquisition opportunities.
Example criteria might be things like market or
population density, EBITDA scale, expertise of an owner
and management team, competitive landscape, and
value creation potential. Choosing which criteria to
use and prioritize is a critical part of a systematic and
purposeful process. The specifics of the evaluation criteria
will depend on the nature of a given industry and can
be identified through research and deliberation. Once
criteria have been defined, they should be rigorously
applied to screen and evaluate potential acquisitions.

3. Buy What You Want to Own, Not Just
What’s For Sale (SM)

With clarity on strategy, it's important to buy what you
want to own and not just what's for sale. You need
to have the discipline to avoid deals that may look
interesting but don't align with your strategy. For each
step of the acquisition process, there must be rigorous
examination of a target business, consideration of how
it fits within your strategy and identification of where
and how value will be created. These details must be
considered in a thoughtful and systematic manner
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“Perbaps the most
important part of an
acquisition strategy
is the work you will
do to integrate an
acquired business”

and not ad hoc as opportunities appear. M&A success
requires discipline, starting with what you choose to
buy, to achieve consistent results over time.

4. Drive Integration, Engagement and Value

Plenty of good acquisitions have failed due to poor
merger integration. In order to avoid this outcome, it
will be critical for a company to have a defined merger
integration process, clear communication protocols,
project plans and milestones and resources and
accountability focused onintegration tasks. Importantly,
a key to success is the time and attention you give
to addressing people matters, including engaging

Driving Growth through Purposeful and Systematic M&A

everyone around an exciting vision of the future and
opportunities the acquisition will create. Motivated and
inspired employees will work hard to deliver results, and
the work you do during integration will set the stage for
capturing value over an extended period of time.

Here’s the Bottom Line

M&A can be a powerful and effective method for driving
growth, but it must be purposeful and systematic.
Success will depend on your ability to execute on
a disciplined strategy - selecting optimal markets
and business models and acquiring and integrating
businesses you want to own vs those that are for sale.

Kevin McAllister is the Founder and Managing Partner of Access Holdings and Steve Chang is a Partner with Access Holdings
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DISCLAIMER

This presentation does not constitute an offer to sell or the solicitation of an offer to purchase any security. Recipients of this presentation
agree that none of Access Holdings Management Company LLC (“Access Holdings”) or its affiliates or its or their respective partners,
members, employees, officers, directors, agents, or representatives shall have any liability for any misstatement or omission of fact or any
opinion expressed herein. Each recipient further agrees that it will (i) not copy, reproduce, or distribute this presentation, in whole or in
part, to any person or party including any employee of the recipient other than an employee directly involved in evaluating an investment
in any funds (the “Fund or Funds") without the prior written consent of Access Holdings; and (ii) keep permanently confidential all
information contained herein that is not already public.

The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key information, is not
complete, and does not contain certain material information about the Fund, including important conflicts disclosures and risk factors
associated with an investment in the Fund, and is subject to change without notice. Any offer, sale or solicitation of interests with respect
to the Fund will be made only pursuant to the Fund's confidential private placement memorandum (the “Memorandum”), limited
partnership agreement, and subscription agreement, and will be subject to the terms and conditions contained in such documents
in accordance with applicable securities laws. This presentation is qualified in its entirety by reference to the Fund's Memorandum,
including without limitation all of the cautionary statements and risk factors set forth therein, the limited partnership agreement and the
subscription agreement related thereto, copies of all of which will be made available in the future to qualified investors upon request and
should be read carefully prior to any investment in the Fund.

The information in this presentation is not presented with a view to providing investment advice with respect to any security, or making
any claim as to the past, current or future performance thereof, and Access Holdings expressly disclaims the use of this presentation
for such purposes. Each recipient should consult its own advisers as to legal, business, tax and other related matters concerning an
investment in the Fund.

Past performance is not necessarily indicative, or a guarantee, of future results. Information about the Fund and prior investments made
by Access Holdings is provided solely to illustrate Access Holdings' investment experience, and processes and strategies. Such information
is not intended to be indicative of the Fund's future results. There can be no assurance that the Fund will achieve comparable results as
those presented or that the Fund will be able to implement its investment strategy or achieve its investment objective. Investors in the
Fund may lose part or all of their invested capital.

Statements contained in this presentation are based on current expectations, estimates, projections, opinions and beliefs of Access
Holdings as of the date hereof. Such statements involve known and unknown risks and uncertainties, and undue reliance should not
be placed thereon. Neither Access Holdings nor any of its affiliates makes any representation or warranty, express or implied, as to the
accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or
representation as to past or future performance of the Fund or any other entity. Unless otherwise noted, the information contained herein
is unaudited and may be preliminary and subject to change, and Access Holdings and its members, partners, stockholders, managers,
directors, officers, employees and agents do not have any obligation to update any of such information. Certain figuresin this presentation
have been rounded. In addition, certain information contained herein has been obtained from published and non-published sources and
/ or prepared by third-parties, and in certain cases has not been updated through the date hereof. While such information is believed
to be reliable for the purposes of this presentation, Access Holdings assumes no responsibility for the accuracy or completeness of such
information and such information has not been independently verified by it.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may,”
“will,” “should,” “could,” “would," “predicts,” “potential,” “continue,” “expects,” “anticipates,” “projects,” “future,” “targets,” “intends,” “plans,”
“believes,” “estimates” (or the negatives thereof) or other variations thereon or comparable terminology. Forward looking statements are
subject to a number of risks and uncertainties, some of which are beyond the control of Access Holdings, including among other things,
the risks listed in the Memorandum. Actual results, performance, prospects or opportunities could differ materially from those expressed
in or implied by the forward-looking statements. Additional risks of which Access Holdings is not currently aware also could cause actual
results to differ. In light of these risks, uncertainties and assumptions, prospective investors should not place undue reliance on any
forward-looking statements. The forward-looking events discussed in this presentation may not occur. Access Holdings undertakes no
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

"o nou nou nou " ou " ou nou nou

ACCESS HOLDINGS | ACCESS INSIGHT 3



