The most trusted
business intelligence
at your fingertips.

Where every business valuation begins.
bvresources.com | 503-479-8200

What It’'s Worth




Table of Contents

DEAL AND MARKET DATA

DealStats Page 1
Main Street, middle market, and large private and public company transaction comparables

BIZCOMPS Page 2
“Main Street” private-company transaction comparables

Cost of Capital Professional Page 3
Size premia, equity risk premia, industry risk premia, risk-free rates, and cost of equity/WACC estimates

FactSet/BVR Control Premium Study Page 4
Control premiums, implied minority discounts, and acquired public-company transaction comparables

FactSet Review Page 5
Annual publication of deal details and analysis of the M&A market with monthly updates

The Stout Restricted Stock Study & DLOM Calculator Page 6
Lack of marketability discounts (DLOM)-using restricted stock data

Valuation Advisors Lack of Marketability Discount Study Page 7
Lack of marketability discounts (DLOM)-using pre-IPO data

Guideline Public Company Comps Tool Page 8
Complete financial statements, financial ratios, and multiples for guideline public companies

Valuation Benchmarking Platform Page 9
Benchmarking tool that provides data from comparable business valuations

Butler Pinkerton Calculator Page 10
Quantifies total cost of equity and company-specific risk premiums

Vertical 1Q Industry Profiles Page 11
Business intelligence on over 570 industries, 400 metro areas, and 3,400 counties



Pricing valid through March 31, 2024

Bizminer
Detailed industry financial and geographic data covering thousands of industries

First Research Industry and State Profiles
Detailed reports, by SIC and NAICS code, for industry and state/province analysis

Economic Outlook Update
Quarterly and monthly review of the state of the U.S. economy and forecast

ktMINE
Royalty rate data and IP license agreements

RCReports
Objective and accurate reasonable compensation reports

Business Reference Guide Online
Guide to pricing businesses using rule of thumb benchmarks and expert advice

NEWS AND RESEARCH

Business Valuation Update
Monthly newsletter with the latest business valuation news and online search

BVLaw

Digests and full texts of business valuation-related federal and state court decisions

BVResearch Pro

A complete knowledge library with business valuation research, news, and legal analysis

DIGITAL LIBRARY AND PUBLICATIONS
TRAINING AND CONTINUING PROFESSIONAL EDUCATION
PRODUCTIVITY TOOLS

Page 12

Page 13

Page 14

Page 15

Page 16

Page 17

Page 19

Page 20

Page 21

Page 23
Page 26

Page 28



%
O{:‘é‘%o KRR

Affordable multi-seat and
enterprise pricing available to fit
the specific needs of your firm.

Contact BVR at:
info@bvresources.com
1-503-479-8200
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About Business Valuation Resources

Any informed stakeholder in business valuation, performance benchmarking, or risk management turns to
Business Valuation Resources (BVR) for authoritative market data, training, and expert opinion. Trust BVR for
unimpeachable business valuation intelligence. BVR's databases, publications, and analyses have won in the
courtroom and the boardroom for more than 20 years.

Who uses our products?

+  Business appraisers + Attorneys and judges
+  Certified public accountants - Private equity professionals and venture capitalists
+ MR&A professionals +  Business owners

« Business intermediaries « CFOs



Deal &
VEIG
Data

BVR's deal and market data platforms are used by
.). a wide variety of financial professionals, including
o business appraisers, business brokers, M&A

advisors, investment bankers, and professionals

who work in venture capital.

Pricing valid through March 31, 2024



DealStats

Welcome to the new generation of private and
public company transaction comparables for
valuation and M&A professionals. DealStats is
a powerful platform that boasts the most
complete transaction details on over 46,500
acquired private and public companies.

Defend your business
value conclusions with
real-world deals

Get detailed statistics and comprehensive
reports with financial ratios, valuation
multiples, financial statements, and more

Use the robust search functionality to
explore up to 202 data points and get deal
alerts when new transactions are added

Data Statistics Insights Summary Multiples Equity
Interquartile Scatter Plot Stack Distribution

Valuation Multiple Interquartile Ranges

MVIC/5ales MVIC/Cross Profit MVIC/EBITDA MVIC/EBIT

Price: $1,239 per year . $435 per day pass

BVR’s dedicated team of financial analysts
rigorously review every transaction in DealStats.
Whether you are valuing a business, deriving a
sale price, benchmarking performance, or
conducting fairness opinion research, you won't
find more complete and trustworthy data.

Quick Search Search Display Sort Download User References User Activity

Search All Text Fields

Net Income i}

SDE o

EBITDA ] { United States of America: 42336 transactions
Total Assets i}

Transaction Type i)

Target Country

See current and historical
financial data

View the most recent year and up to four
years of historical net sales, EBITDA and SDE
values, as well as forecasted net sales and
EBITDA

Get the quarterly DealStats Value Index, an
analysis of private-company acquisitions
from DealStats



BIZCOMPS

BIZCOMPS is a comprehensive platform with

the most thorough and accurate financial

details on “Main Street” private companies.

This must-have tool includes more than 16,135

deals dating back to 2009 and removes

Bolster your valuation
research and conclusion

+ Easily find comparables to your subject

company and track current and histori-

cal valuation multiple trends with detailed

charts and graphs

+  Support your valuation conclusion with
empirical evidence from 21 data fields per

transactions, including 2 valuation multiples

BIZCOMPS

@ Screen, Display & Export

Quick Search Search Display Sort

Search All Text Fields

NAICS o
Sale Date )
Business Description ju}
Annual Gross Sales (5000's) ]
SDE ($000's) ]
Sale Price ($000's)
Sale Price/Annual Gross @
SDE/Annual Gross )
2

Download

User References

/ \
{ b
"‘-\\
B S e
M # of records
Sale Price ($000's)
$0

Main Street Transaction Comparables

marketplace uncertainty with access to

meaningful financial information. Subscribers
also receive the BIZCOMPS/BVR Deal Review, a
bi-annual publication that summarizes

BIZCOMPS data.

B Screen, Display & Export

Quick Search Search

ADD SEARCH FIELD

SIC

NAICS

Sale Date

Business Description
Annual Gross Sales ($000's)

SDE ($000's)

User References User Activity

| Select All

101, Agriculture, Forestry & Fishing
10. Mining
~ 15. Construction

5[] 20. Manufacturing

40. Transportation & Public Utilities
50. Wholesale Trade
152, Retail Trade
60. Finance, Insurance & Real Estate
1 70. Services
90. Public Administration

Get the small company
comparables you need

Use the quick search function to search us-

ing the most popular fields or customize your

outputs to include or exclude the criteria you

choose with search tabs

Access the BIZCOMPS/BVR Deal Review, a
bi-annual publication that summarizes and

analyzes general trends for transactions in

the platform

Price: $729 per year .

$265 per day pass
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Cost of Capital Data

Cost of Capital Professional

Based on the principles of simplicity, transparen-
cy, and credibility, the Cost of Capital Professional
platform provides the most current cost of capital
data available in an easy-to-use format. Quickly
get risk-free rates, equity risk premia, size premia,
and industry-risk premia based on your subject
company’s valuation date and size.

Quickly get risk-free rates,
equity risk premia, and more

Spend less time explaining your
methodology with a straightforward
and supportable cost of equity figure

The platform relies on the Center for
Research in Security Prices (CRSP) market
return data set, the most widely used basis
for 10-decile returns

ERP Size Premium IRP CoE wACC Summary

Firms Portfolio

Decile Count Min size ('000) Max Size ('000) Annual Return

1-Largest 199 $20,025,803 $1,966,078,882 11.06%
2 185 $13,193,777 428,808,073 12.82%
3 206 56,870,664 513,178,743 13.67%
4 221 $3,877,972 $6,870,426 13.66%
5 256 $2,447,874 43,877,471 14.49%
6 245 $1,596,474 $2,445,603 14.82%
T 305 $919,125 $1,594,700 15.62%
8 366 $452,574 $619,065 15.91%
9 412 $190,019 $451,055 16.70%

Price: $395 per year ($150 for each additional user)

Use the buildup method or CAPM to create a
cost of equity calculation you can use in your
valuation, compute WACC, access a summary
document you can insert into your valuation
report, and export all of your figures, calculations,
sources, and notes into Excel. You will always
see the components for your calculation.

[ Screen & Export

User Input Download User References

Specify search criteria

Valuation Date

Returns Reference - Start Year

Returns Reference - End Year

Returns Calculation - Mean
O Arithmetic

® Geometric

Have everything you need to
support your work

You will always see the components of your
cost of capital, how the figures were calcu-
lated, and the citations of all sources used

Subscribers receive access to Industry Betas,
a quarterly report that provides levered and
unlevered industry betas by industry,
subindustry, and geographical region



Control Premiums & Minority Discounts

FactSet/BVR Control
Premium Study

Rely on more than 20 years of detailed transac- search over 15,000 transactions that detail up to
tion data with the web-based FactSet/BVR 62 data points including the control premium,
Control Premium Study. This robust tool pro- the implied minority discount, and up to five

vides empirical support for quantifying control valuation multiples for each transaction.
premiums, implied minority discounts, and Subscribers also have access to the quarterly
public-company valuation multiples. Easily Control Premium Study report PDFs.

Easily calculate control s et At S
premiums and |mp| |ed eae R T .::swcm
minority discounts B ull

+  Now includes invested capital premiums
and discounts, plus equity discounts and

Data Statistics Summary

p The FactSet/BVR Control Premium Study contained 91 selected transactions with the following criteria
« Target SIC was among 5400, 5411, 5421, 5441, 5451, 5461, 5499

This group of transactions displayed the following control premiums/minerity discounts

- Effortlessly search the by SIC or NAICS T T———— e o
codes, industry, financial performance ratios, ki s s
. . . Implied Minority Discount on Equity 91 15.6%
sale details, and other criteria and export the ——— :
nvested Capital Control Premium 86 10.7%
data directly into Microsoft Excel
Saved Screens .
: Get detailed reports
T:—..' TITLE ~ Search Title and Note Fields
= Screen Details + Reports include in-depth transaction details,

MName : Construction

Nl GotErocos G 516 premiums, discounts, sale details, target
facaer TeinCR R0 financial data, and target pricing multiples

Last Updated : 11/16/2020 8:50am

- Subscription includes the quarterly Control

Search layout

ol Premium Study report PDFs as well as
« Target SIC was among 1500, 1520, 1521, 1522, 1531, 1540, 1541, 1542, 1600, ' ' '
1611, 1622, 1623, 1629, 1700, 1711, 1721, 1731, 1741, 1742, 1743, 1751, 1752, access to historical issues
1761, 1771, 1781, 1791, 1793, 1794, 1795, 1796, 1798, 1799

4 Price: $879 per year . $525 for day pass



Year
2002
2003
2004
2005
2006
2007
2008
2000
2010

M&A Data & Analysis

FactSet Review

The FactSet Review is the de facto source for

MR&A data and analysis. It delivers data on

transactions in which the buyer or seller was a

U.S.-based company and covers privately held,

publicly traded, and cross-border transactions. It

provides extensive M&A analysis and coverage,

industry multiples, premiums paid by industry

and time period, and more.

Arm yourself with M&A
statistics and trends

Captures 20 years of historical M&A data and
provides detailed industry analysis

View prices, methods of payment, premiums,
and other critical information related to the

overall M&A market

N'I.II'I'I.IJEI'

8,823
9.290
10,984
11,776
12,235
11,369
8,520
7.235
9,481

Year to Year

Pe n:entage Ehaggg

-10%
+5%
+18%
+1%
+1%
-T%
-25%
-15%%
+31%

Price: $579 for Print or PDF . $679 for Print and PDF

The Flashwire US Monthly (a PDF report
included with purchase) delivers the most
valuable M&A statistics and analysis, including
the latest activity and deal data by industry—ideal
for adding insight and impact to valuation
reports, pitch books, client presentations, and
competitive reports.

5.000
4.000
3.000

2.000

Total Dollar Value, S&P 500 Index

1.000

2007
2008
2009
201
01
01
201:
201
201
01
201
201
201
2020
2021

mmm Number of Deals s Total Dollar Value — s S&P 500 Index

Consult real-world industry
data and statistics

Explore the most active industries and their
respective premiums, TIC/EBITDA, TIC/EBIT,
and P/E averages

Perform M&A analysis based on industry

spotlights, multiples, premiums, and cross-
border activity

(Includes FactSet Monthly Review) S



Stout Restricted

Stock Study

The Stout Restricted Stock Study platform,
updated quarterly, has rigorously screened
restricted stock transactions with up to 60 data
flelds per transaction. The thoroughly vetted data
provide empirical support to quantify discounts
for lack of marketability (DLOMs).

Rely on firsthand, current
empirical data

Updated quarterly and rigorously screened,
each restricted stock transaction includes
up to 60 data fields with verifiable details

This powerful tool automatically calculates
summary statistics for a number of fields to
aid in the analysis of the data

Statistic Count
Transaction Date 43
Total Revenues ($000s) 43
Total Assets (5000s) 43
Market Value (3000s) 43
Book Value (3000s) 43
MTE Ratio 43
Transaction Discount 43
EBIT Margin n
Met Proft Margin 34
Volatility 42
Z-5core 39
VX (Volatility Index) 43
6 Price: $829 per year—Includes the Stout Calculator .

Size Characteristics

Market Value ($000s)

Revenues (5000s)

Total Assets (3000s)

Save time with the Stout DLOM Calculator, includ-
ed with a subscription. This intuitive tool allows
you to implement the Stout methodology and
determine a DLOM that is driven by the financial
characteristics of your subject company and the
volatility of the market as of your valuation date.

Restricted Stock Equivalent Discount Analysis t'

(1) Financial Characteristics Comparison

Subject
Company Stout Study _
Value Quintile

$10,000 5th Quintile
$7,000  4th Quintile
$9,000  Sth Quintile

Balance Sheet Risk Characteristics

Shareholders' Equity {5000s) £4,000 5th Quintile

Market-To-Book Ratio

2.5 2nd Quintile

Present your DLOM
conclusions with confidence

Utilize the Stout DLOM Calculator to
determine a subject-company specific DLOM

Use the detailed reports to make comparisons
between subject companies and issuers of
restricted stock and automate quintile
sorting, comparisons, and calculations

$299 per single Calculator use



Valuation Advisors Lack of
Marketability Discount Study

Defend your discounts for lack of marketability
with the most current data in the Valuation
Advisors Lack of Marketability Discount Study.
This robust platform includes over 18,800
pre-IPO transactions from 1985 to the present.

Trusted by the “Big Four”

+  Guarantee you have the most current pre-
IPO data with monthly updates from the
platform used by the “Big Four” accounting
firms and the IRS

*+  Quickly and easily search more than 18,800
transactions by industry, business description,
and revenues

Transaction Summary

Statistic Count
Transaction Date 2177
IPO Date 2177
Revenues 1797
IPO Price Per Share 2177
Transaction Price Per Share 77
Marketability Discount for Pre-IPO <= 2 years 1267
Marketability Discount for Pre-IPO = 2 years 310

Additional Information

Statistic Count
Marketability Discount for Pre-IPO = 0- 3 months 130
Marketability Discount for Pre-lPO = 4 - 6 months 257
Marketability Discount for Pre-IPO = 7 - 9 months 239
Marketability Discount for Pre-IPQ = 10 - 12 months 180

Price: $745 per year

Trusted by the “Big Four," this must-have tool
enables you to reference actual DLOMs for
companies with similar characteristics to your
subject company and ensures you have the most
convincing data available.

Transactions

To sort any of the columns, click on the column header.

| Recalculate

‘ Uncheck all

\ Check Al

[& Transaction Detail Report [ Include in Recalculation [} Print Detail Report Package

T @ 0182 111413 4mthis)  11/21/2021 37.5%
2 [3 0182 111419 1emth(s)  1/31/2021 75.0%
3 & 0182 111419 grth(s)  9/15/2021 62.5%
4 & 0182 111419 Smih(s)  12/15/2021 50.0%
5 @ 0182 111419 0 mth{s) 5/2/2022 -25.0%
R 1041 212221 22 mith(s) 7/9/2020 41 5%
7 & 1099 212299 30 mith(s) 5/25/2019 73.6%

Access quarterly lack of
marketability discount data

+  View a summary chart of median DLOMs by
year for each pre-IPO time frame

+ Take advantage of advanced search results
that include statistics on count, range, mean,
and median



Public Company Comparables

Guideline Public
Company Comps Tool

Put the Guideline Public Company Comps Tool An exclusive feature provides suggested compa-
to work for you. Access complete financial state- nies that come from those that were used in sets
ments, financial ratios, and multiples for compa- of guideline comparable companies in fairness
rable companies and easily save your comps or opinions, filed by the leading valuation firms and
export your results to Excel. investment banks, that were accepted by the SEC.

Peer Group Income Statement Balance Sheet Cash Flow Metrics & Growth Ratios Multiples
SearCh’ exportl and valuation Date |04/17/2023 Active As Of [04/17/2023 | Perind Type  TTM =
L] (] In Thousanads of USD, except per share vakues and retios
compare with confidence e
. . General Motors Co
+  Pull complete financial statements, financial stz
ratios, and multiples for comparable guideline Gnterpise Value Reveue 0as o1
. . Ent rise Value/EBITDA 1822 550
public companies on U.S. exchanges for any m:n e .
selected time period RUpReS Hie
EV/Operating Cash Flow 2025 7.00
EV/Free Cash Flow T7.57 1
+ Harness the power of the Excel add-in and Evtherecind Goplal Lo oar
Price/Book. 1.08 072
pull all company data directly into your e - o8
EXCG' models Price/Revenue 030 o

Related Comps . . i
Discover other comps used in sets of guideline comparable companies disclosed in EaSI Iy reVI ew ad d It I o n al

public faimess opinions. Learn more here. Com pa ra bles
Li A.uto Inc., through its subsidiaries,
designs, develops, manufactures, and . _I_h | tf d t d .
e g Rl nelw energy. vehiclgs e € plattorm provides suggeste Companles
Heupics Hebhe alChunt The that come from those that were used in sets
Garmin Ltd (NASDAQ: company provides Li ONE, a six-seat . . . .
GRMN) th smart electric sport utility vehicle that is of gU|de||ne Comparable companies in
Sipped s b Saon, fairness opinions, filed by the leading
General Motors Co (NYSE: i navigation on ADAS, and automatic ) )
GM) emergency breaking functionalities. It valuation firms and investment banks,
| ffe I d aft |
S that were accepted by the SEC
IDEANOMICS, INC. £ management, and technology
INAQNAN- INEYY develonment and cornarate

8 Price: $1,595 per year (up to 5 users) . $1,025 per year (single license)



Comparable Valuation Insights

Valuation Benchmarking
Platform

The Valuation Benchmarking Platform (VBP) VBP's allows you to search for valuations of
is a groundbreaking tool that harnesses insight companies that match your subject company
into comparable business valuations like never using dozens of customizable criteria. This
before. For the first time, you're able to screen robust platform is an ideal add-on to any finan-
acquisition assumptions made by the leading cial data platform—like DealStats or CaplQ to see
valuation and investment banking firms. what conclusions other top analysts reached.
Get insight into how
analysts choose data
. . ZDECEILTER 1
+  See valuation inputs and data employed :
in similar valuations and access source indties) \\
documents including valuation reports, NAES A o
valuation opinions, and board books sic &
Revenue (MM) @
+  See how and when analysts chose various Fee Opinion (000) @ om
income, market, and asset approaches s
\ i ?
== == = = = = e e s Explorethe best-in-class
e eme i ei e - s s s valuation assumptions
o [ ommsenics o mamn  teseone e a
e e v me wm = e e & Comparemulples,cost of capital, normal-
S : : : ized financial forecasts, and other business
bt G © o o valuation assumptions with recent work
] N s il o s i . "% accepted by the SEC and other regulatory
e | e b Ll and reporting entities

View ¥0= . . 1-10 043385 (Fage 1 / 330)

Price: $1,095 per year . $695 per day pass 9



Butler Pinkerton

Calculator

The Butler Pinkerton Calculator offers empirical
data for total cost of equity (TCOE) and
company-specific risk premiums (CSRP), a first
for the business valuation profession. This cut-
ting-edge, web-based tool produces real-time

Objectively quantify total
risk using empirical
market observations

+  Get calculations from other sources or
methods and compute company-specific
risk. The BPC performs in minutes the work
that would otherwise take hours

+  Get market-based support for U.S.
companies - the model quantifies TCOEs
and CSRPs for up to 12 publicly traded
stocks at any one time

| Risk Free Rate: 4.00%
Equity Risk Premium: | 6.00%
Effective Date: 4/14/2023 (261 weeks)

| add comparable company n

remoye remove
Ticker Proxy for the Market AAPL GOOGL
Company Name S&P 500 Apple Inc Alphabet Inc
| size Premium 0.00% 0.00%
04/14/2023 4,137.64 || 165,21 108.87 |
04/06/2023 4,105.02 164.65 | 108.42
03/31/2023 4,109,31 164.50 | 103.73|
03/24/2023 3,970.59 160.25 | 105.44 |
03/17/2023 3,916,564 155.00 | 101.62
03/10/2023 3,861.59 148,50 90.63 |
03/03/2023 4,045.64 151.03 | 93.65
02/24/2023 3,970.04 146,71 89.13 |

10

beta calculations based on your choice of five

different market proxies and allows you to use

the empirically derived results to support and

defend your subject company’s cost of equity.

B back | [ new calculation | [ E download | [ &1 email |

Risk Free Rate: | 2.00%
Equity Risk Premium: | 6.00%

| Effective Date: | 4/14/2023 (261 weeks)

- Ticker
- Company Name
- Size Premium

Weekly IStan-dard Deviation
- Levered Beta
- Correlation Coefficient (R)
- Total Beta

Total Cost of Equity

Company Specific Risk Premium

“They may have created a tool for valuation

AAPL
Apple Inc
0.00%
2.17%
1.10
0.74
1.43
12.8§“fo
2.30%

GOOGL
Alphabet Inc
0.00%
3.90%
1.00
0.71
1.42
lé.SIWG
2.49%,

professionals that is ... possibly better than anything

else out there for the determination of a discount

rate. The Butler Pinkerton Calculator is a tool that

every valuation analyst must have in his or her

toolbox.”

= Gary Trugman, CPA/ABV, MCBA, ASA

Price: $389 per year



Vertical 1Q

Designed to help valuation practitioners, Vertical
IQ profiles dive into the details of risks, trends,
cash flow, operations, and financial challenges
inherent to niche businesses of all types. Save
time and attract more clients by getting a clearer
picture of a business’s main challenges with

Save time with hard-to-find
business intelligence

+ Access more than 570 industry profiles,
with access to historical archives, to get a
closer look into a company’s challenges,
industry risks, industry trends, and more

-+ Vertical IQ tracks local economic data,
business growth, startup activity, and
industry statistics for more than 400
metro areas and 3,400 countries

My Local Economy

Denver-Aurora, CO (V]

Home Prices:

1-0.7%1
612,741 ave pruce

t 12 months next 12 months last 12 months

lob Growth: Home Price Forecast:

3.97%1 -0.7%1

2.03 1naTionaL 2.85% 1 naTioNAL

Unemployment:

2.8%1

37% LAST YEAR

3. 5% NATIONAL

Employment by Industry:

| The local economy had a total of 1,592,800 jobs in June

2022. Business and Professional, Leisure and Hotels and

Mining/Construction have been the strongest industry

| sectors over the past 12 months.

December 2022

High-Impact Industry Data

financial benchmark data and a “sort and target”
feature that quickly compares metrics across
industries. Take your valuation to the next level
by including Vertical 1Q’s high-impact industry
data in your valuation report.

Credit and Risk Brief

Get ready for meetings, risk assessments and more with an actionable, convenient, and
focused summary:

Bi Read the Credit and Risk Brief

Working Capital Summary

Sell & Sell & Invoice

An engagement letter is used to define scope,
timeframe, and fees for new work.

Working

Routine legal work may involve competitive bids

capitﬂl y | to an RFP.

Law firms typically bill clients monthly for work
performed.

Pre-bills prepared by accounting are reviewed and

adjusted by partner in charge of the engagement

Fees are typically based on billable hours, though
use of alternative fee arrangements is increasing.

Quickly find industry
benchmarking data

«  Vertical IQ has US sector profiles enabling a
more in-depth analysis of major parts of the
US economy

+  Clearly understand the ins and outs of
profit drivers, how firms operate, and how
the company you are valuing fits into the
larger picture

Price: $1,200 per year U.S. profiles (Canadian profiles and single reports available. iR



Industry Financial & Geographic Data
Bizmi

Bizminer has delivered quality online analytical This platform consistently delivers new reports

content for 15 years. Savvy valuation profession- and information with market data refreshed

als regularly access Bizminer's robust database of monthly and financial content twice a year.

financial statements, valuation tools, and market The reports present to-the-point intelligence in
environment analytics for over 9,000 lines of easy-to-read, easy-to-customize, and easy-to-

business specific to local and national markets. communicate formats.

Get the most current data Industry Financials

from more sources than \ 8 Balance Sheet \ \ (8 Sources & Uses Of Funds

other similar reports

% Percentages ) Dollars ‘ 4: Charts ‘

Percentages
_

Bizminer has the most cost-effective
industry and geographic data on 9,000

industries in thousands of U.S. market areas ERitinesi Hivaous s
Cost of Sales ST 37.06%
Bizminer uses more sources than any costofsaiesLavorperton T~ |
. . . . Gross Margin - 62.94%

other similar report, including the IRS, U.S.
) Officers Comp. - N 457%
Economic Census, Bureau of Labor, and more TP T

Access every report
with Bizminer Pro

US/Local Industry Financial reports
Sole Proprietorship Financial reports
Industry Market Trend Series
Competitive Market Narrative reports
3-Ring Demographic Series

Sales per Square Foot

Valuation Multiples

Vestimate Pro report

Vestimate Market Search & Name Search
SWOT XPRESS

Company insights

12 Price: Bizminer Pro: $1,699 per year . Bizminer Premium: $1,279 per year
Bizminer Starter: $799 per year . Industry single reports also available



First Research Profiles

First Research Industry Profiles, State Profiles, on critical issues, a quarterly industry update,
and Canadian Province Profiles provide detailed industry overview, financial ratios, business
industry and economics analysis in thousands trends, and industry forecasts. Each state or
of segments. In a matter of minutes, get key province profile includes sections on the big
insights into your industry or geographic area. picture, employment data, local real estate
Each industry profile includes important sections summary, and website resources.
Readily spot key Industry Forecast

business challenges

Grasp how an industry operates, understand
the competitive environment, and stay

current with government regulations

Save valuable time and research dollars with
access to reports in thousands of industry

segments, 50 state profiles plus Washington,

20z2 2023 2024 2025 2026

D.C., and 10 Canadian provinces

Easily stay current with
industry changes

Advertising Spending by Region - Statista, 2022

Search by SIC code, NAICS code, or
Western Europe, 18% Latin America, 4% |ndustry name

Central & Eastem Europe, 2%

Micdle East & North Africa, 1%
e m AR - U.S.industry profiles are updated quarterly,

state and Canadian province profiles are
updated monthly, and Canadian industry
profiles are updated annually. Plus, historical
reports are available with a subscription

Price: $1,099 per year U.S. Industry Profiles . $S469 per year Canadian Industry and Province Profiles
$139 per single U.S. Industry Profile . S99 per single U.S. State or Canada Province Profile 13
$69 per single Canadian Industry Profile



Economic Reviews & Forecasts

Economic
Outlook Update

Save time with the most comprehensive This robust resource can be used as a basis
economic data available. The Economic for the current economic conditions and
Outlook Update (EOU) monthly and quarterly forecast portion of your valuation reports. And,
reports digest expansive research from with an expanded set of graphs and charts,
leading sources into one convenient report. you will have the most comprehensive data.

|n-depth economic data in

40.0%

one convenient report -

20.0%

Save money on expensive research with
one report that includes data on GDP,
unemployment, consumer spending, stocks

Annual Growth Rate

B00% 1 m—GOP Grownn Rale

=~ = = Maving Average {Four Quaners)

and bonds, real estate market, and more SRV IED (s

-40.0%

ppooisiznunopopgrrnreneDoans

Get links to economic information sites for PO ——

Note: Figures are seasonally adjusted at annual rates. As the U.S. Department of Commerca issues revised data, some historically
\. reported figures may change.

-

local reviews and forecasts with a handy
state-by-state summary

Access current and
= historical reports

Easily use the data directly in your reports -
delivered in PDF, Microsoft Word, and Excel

o formats
\ S ||
:: | +  Get monthly updates, four quarterly reports,
FEaE Rl R R EEREREREGEEE and historical reports back to 1Q2003
. =,

Get economic forecasts derived from 30
prominent U.S. economic and financial forecasters

14 Price: $410 per year . $185 per single issue



ktMINE

ktMINE provides hands-on access to the most
comprehensive royalty rate data available. This
interactive database provides direct access to
royalty rates, full-text license agreements,
detailed agreement summaries, and statistical
analysis.

Find true market
comparables with ktMINE

+ Access thousands of public agreements
and license agreements, service contracts,
referral agreements, and more!

- ktMINE analysts review every agreement in
the database using a rigorous process to
ensure all key licensing terms are accurately
captured and categorized

Net Sales

Min 1st Quartile Median

Ohservations Minimum 1st Quartile
3 20.00% 35.00%

With user-friendly search functionality and
sophisticated data mining capabilities, ktMINE
quickly finds market comparables from more
than 23,000 licensing agreements and more than
70,000 royalty rates, with new agreements
continuously added.

kiving

Search Center Results Summary Agreement View Analysis Center

Search Filters Search Summary

Operator # Filter

Agreemen t Type 1 Agresment Type

Verbatim Territory
Normalized Territory
Economic Region

Licensor

Licensee

Get in-depth summaries
and analysis tool

ktMINE's summaries list an agreement’s key
licensing terms and provide access to the full
agreement details

The database’s “analysis center” provides
charts and tables that quickly reveal
big-picture context and trends for an entire
set of agreements

Day passes and annual subscriptions available. Please call 1-503-479-8200 for details. 15

Agreemen! t 1D New Search | Save Search = Export Search | Export Agreements

MARKETING INTAP
Edit Delete
Agreement T
[] ASSET PURCH
[[J CROSS LICEN
[CJ DISTRIBUTIC
[J FRANCHISE
[] JOINT DEVEL



Reasonable Compensation Reports

Practitioners have welcomed the launch of forensic accountants as a must-have resource,
RCReports, the platform created especially for RCReports generates lightning-fast reasonable
business appraisers. RCReports delivers a compensation reports that are objective, accu-
streamlined solution built on 12.9 million wage rate, and backed by methodology that combines
data points and a proprietary system. Heralded IRS criteria, court rulings, and geographic data.

by CPAs, business appraisers, attorneys, and

Reasonable compensation
calculations in a matter
of minutes

Salary Range

W High
Quickly and easily run a reasonable @ Suggested

compensation analysis in a fraction of
the time with the RCReports online tool

Each report contain an independent, unbi- P e e T
ased reasonable compensation figure that California 56,524 71,009 62,042
2 g National 51,057 64,142 56,042
you can rely on for IRS examinations and
litigation engagements
— Choose the approach that
i fits your engagement

Every report includes supporting resources,
including case law, IRS rulings, white papers,

and more
| @ Management - Supervision .
% B Human Resources - Compensation - Training +  Choose one approach or run multiple
Your Conpensation | Accounting - Finance - Bookkeeping .
| m_Advertising - Sales - Marketing approaches and reconcile them to develop

accurate wage data supported by an
independent source and forecasts

16 Price: $1,080 per year (basic) . $1,500 per year (premium)



Bueiness Reference
Guide Online

The Business Reference Guide (BRG) is the With the BRG Online Database, users enjoy the
essential guide to benchmark and price BRG data they've come to depend on with
businesses and franchises. With rules of thumb additional benefits such as keyword searching,
and industry and pricing information for nearly continual updates throughout the year, and more!
700 types of businesses, the BRG is a vital tool Plus a subscription includes the current year's
for any stakeholder in a privately owned business. print edition of the guide.

Get pricing information =
at your fingertips e — ‘ a —

Rules of thumb based on sales, seller’s ¥ Wiamm shgom
discretionary earnings, and more

Pricing tips from industry experts

Benchmark information that provides

comparison data

Industry resources such as associations

and publications with websites

General information providing industry

data, surveys, and comments

Fubes of Thumb

T T Quickly and easily search

2.5-3.5% 2-3x 306-40%

the most current data

Search the BRG Online using keyword or
SIC and NAICS codes

Always have the most current data with
continual updates throughout the year

Price: $408 per year (includes print copy of current-year Business Reference Guide) 17



News &
' Research

BVR offers a wealth of tools to assist with your
/‘ valuation research, including searchable platforms,
o reports, and publications that cover the content

you need to stay current.

Pricing valid through March 31, 2024



Business Valuation Update

The Business Valuation Update (BVU) has been
the voice of the valuation profession since its
inception in 1995. Each monthly issue includes
new thinking from leading professionals around
the globe, detailed reports from recent valuation

Keep yourself front and
center of the profession

Access all current and historical articles
published in the BVU including featured
columns such as U.S. and Global BV News
and Trends, BV Tip of the Month, Cost of
Capital highlights, and more

Bulletproof your valuation conclusion with
the latest research and findings to include in
your report or expert witness testimony

BUSINESS VALUATION DATA SPOTLIGHT
Economic Outlook for the Month

fidiiiiRiEnAREREREY

i

Caarter 23 aed Amestal Perecaat 30232024

conferences, analysis of new business valuation
approaches, and analysis of featured legal cases

that cover key business valuation issues,
regulatory and standards updates, and more!

Wol. 29, No. 5, May 2023

BUSINESS VALUATION UPDATE

TIMELY NEWS, ARALYSIS, AND RESQURCES FOR DEFENSIBLE VALUATIONS

Alerding Gives Some
hts Into Al and BV

Racest paws, &

eontinued on page §. continund o neat page.

Save time with our
state-of-the-art search
functionality

Easily earch by keyword or author to find the
content most relevant to you

Get a special summary of BVR's monthly
Economic Outlook Update created specifically
for BVU subscribers

Price: $475 per year (includes online access, PDF download, and print version)
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BVLaw

When your reputation is on the line, use BVLaw
to learn the court’s perspective on the critical
elements of your business valuation. This
comprehensive online tool includes over 3,900
business valuation cases and case digests
that feature decisions that involve economic
damages, lost profits, divorce, shareholder
oppression, partnership dissolution, and more.

Save time and minimize
your legal research fees

+  BVLaw includes legal analysis and full-text
court opinions that date back to 1925

+  Our legal analysts prepare focused di-
gests so you can quickly perform unlimited
searches and drill down to the valuation
and damages issues

Kwak v. Bosarth
BVLaw
Full Text of Court Cases

April 7, 2023

Categories: marital dissolution/divorce

Tags: goodwill, divorce, normalization, capitalization of eamings, cash flow, earnings, salary

Summary

The Appeals Court of Massachusetts affirmed the trial court determination of the wife’s dental practice. A large amount
and growth of the revenues was from prosthodontics. The wife provided her own value without expert testimony, and the
trial court found the methodology not appropriate, The husband's expert determined the value based on a capitalization
of earnings method, with adjustments for compensation to the owner and a 21% discount for goodwill. The appeals
court affirmed the decision of the trial court, primarily accepting the valuation of the husband's expert

20

BVLaw has been locating, indexing, and

analyzing business valuation-specific cases for

over 15 years, and BVR's team of legal experts

continuously track and analyze published

decisions from the courts in all 50 states and

federal jurisdictions (including the Delaware
Court of Chancery and the U.S. Tax Court) to
ensure that you're current on decisions.

Kwak v, Basarth
Filas

Pl Tk ol Cort T

i
Bl Basod on Inddmissitla
Heosraay Evidenc

Utilize a state-of-the-art
search engine. Search by:

+  (Casename
+ Judge name
+  Type of case
+ Jurisdiction

Topic
SIC code
Keyword
Date

Price: $415 per year



BVResearch Pro

BVResearch Pro is a complete knowledge

library with a wealth of the best business

valuation research, news, legal analysis, webinar

transcripts, and publications in one platform.

BVResearch Pro's sophisticated search engine

Get the most current
valuation research

+ BVResearch Pro's powerful search engine
returns a wealth of news, articles, legal
digests, books, and webinar transcripts with
a few clicks of a mouse

«  BVResearch Pro content is added real-time
so you'll never have to wait for an important
article or news item

News Legal Research

CPE events
BV movers...

Field Guide to Business Valuation: Financial Statement
Analysis

Global BVU News and Trends May 2023
BV News and Trends May 2023

It's About Time: Webb on Fractional Interests in Real
Estate

Preview: 2023 Mergerstat Review

The Mew Business Reference Guide and Rules of
Thumb

Is Expected Inflation the Best Long-term Sustainable
Growth Rate?

Price: $1,650 per year

Indiana Appellate Court Affirms Valuation of Medical
Practice Interests of Husband but Remands for
Recalculation of Husband's Income for Child Support

Massachusetts Trial Court Rejects Wife's Nonexpert
Value of Her Dental Practice—Appeals Court Affirms

New Mexico Appeals Court Affiums Awards of Damages
to Both Parties on Claims of Breach of Contract

Offer to Buy ‘Nixed on Appeal
0Old Habits Die Hard—or Mever—Even at the Tax Court
A Chat About ChatGPT

Al Now Helping the IRS

helps you find answers even more easily than
ever before. Stay current with access to more
than 15,000 articles (and counting), legal digests,
and more from the world’s foremost thought
leaders in business valuation.

Engagement Guide to
Understanding and Valuing
Medical Practice Specialties »>>

BVU Article: How One BV
Practice Helps Train Its
Young Professionals

The Comprehensive
Guide to Economic
Damages, Seventh
Edition

The e

ECONOMIC
DAMAGES

Access an unprecedented
wealth of news and legal
analysis in one platform

+ Articles from all current and historical
Business Valuation Update issues

+ Important business valuation legal cases and
analysis from BVLaw

- Partner articles from ASA Review™, Journal
of Business Valuation, Valuology, and more

+ Nearly 100 BVR-published books and over
700 BVR transcripts from webinars

21



¥ Digital
{ Library &
Publications

BVR publications provide current thought

/‘ leadership in the valuation profession with
o comprehensive guides, books, and special

reports on timely topics.

Pricing valid through March 31, 2024



Digital Libra

BVR publications bring you the most up-to-date reports) focused on industry valuation tech-
thought leadership in the business valuation nigues, methodology, and more. And, each time
profession. And now these valuable resources a new BVR title is released, you get immediate
are at your fingertips in a digital format. Get access to it with your subscription—often before
immediate access to the entire library of BVR- it's available for individual purchase.

published titles (nearly 100 books and special

Stay current on the latest Digital Lbrary e

Heailth Clubs, and Gyms

thought leadership

+ Access publications that focus on business

»u«z&nﬁm ] Financlal Expert Cuide for Family Law Judges and Attomoys, National Edition Sort by Published Date (newest first)

Al
JUDGES v
ATTORNEYS

valuation methodology, how-tos on an

industry-by-industry basis, and more

-+ Save time and money by stocking your
library with digital valuation publications
for a fraction of the price

ECONOMIC
DAMAGES

angageiit ?ulde o Understanding and Valuing Medical Practice Speciaties N avi g ate va I u at i o n p itfa I I S

a— . ° .
S A KR ON G and avoid mis-steps
Author: Mark Districh

Mastering the numerous physician specialty services is an especially nuanced and challenging aspect of
medical practice valuations. Mark Dietrich’s new Engagement Guide to Understanding and Valuing Medical
Practice Specialties delivers the hands-on, practical guidance any practitioner needs to complete the most
accurate conclusions possible Leam more >

+ Utilize the robust search capabilities,
ff\mﬁlr.‘sWorm‘ValumgFimes'.(:onlc-rs.b-toauhCiubs,anu Gyms Contlnual UpdateS, and lnstant access

3 DOWNLOAD |

e R AR i O Gt i) when new titles are released

Valuing fitness centers and gyms can provide a serious workout for even veterans of the business valuation
field. Make sure you're up to date with all the latest considerations and industry-specific challenges, with this
must-read report, Learn more >>

+  New publications include topics such as

Business Valuation Case Law Yearbook, 2023 Edition

economic damages, medical practice

202 W d

CASE LAW Publish Date: January 2023 Formats: PDF, Softcover (195 pages) SpeClalt'eS falr market Value under -the
YEARBOOK The legal coverage and in-depth analysis from the BVR legal team including an Introduction by Jim Alerding, !

BVR Legal Editor delivers lessons learned 1o help appraisers reach better and mora defensible valuation

conclusions, The 2023 Yearbook llustrates how financial experts helped their side win (and lose) in the Sta rk reg U | atlo n S, a n d m a ny m O rel

courtroom and includes 70 new cases were added to BVLaw in 2022, Learn more »>

23

Price: $1,480 per year



PUBLICATIONS

UNDERSTANDING
BUSINESS
VALUATION

Benchmarking
Identifiable

Management
Projections ano
Business Valuation

ITE ANALYSIS and CASE LAW

FactSet Mergerstat Review,

2023

Author/Editor: FactSet Mergerstat
Print: $579

(Other formats available)

Understanding Business

Valuation, 6th Edition
Author/Editor: Gary Trugman

Print: $95

Benchmarking Identifiable
Intangibles and Their Useful Lives
in Business Combinations,

3rd Edition
Print: $249 (Other formats available)

BVR Guide to Management
Projections and Business
Valuation: Analysis and

Case Law
Print: $249 (Other formats available)

The Comprehensive Guide
to Economic Damages,

/th Edition

Author/Editor: Bill Scally, Jimmy Pappas,
and Steve Veenema

Print: $310

(Other formats available)

| Business Valuation in Divorce

Case Law Compendium,

5th Edition
Print: $249
(Other formats available)

/ o
Business
7 Valuation

and'Bankruptcy

= CASE LAW COMPENDIUM

Intellectual
Property
Valuation

2[5 CASE LAW COMPENDIUM

VALUING

BUSINESS

2024

DRGBUsINESS

Business Valuation and
Bankruptcy Case Law

Compendium, 3rd Edition
Print: $249
(Other formats available)

Intellectual Property Valuation
Case Law Compendium,

4th Edition
Print: $249
(Other formats available)

Valuing a Business,

6th Edition

Author/Editor: Shannon Pratt
Publisher: McGraw Hlll Co.
Print: $95

Closed-End Fund Report:

Stocks and Equity Investments
Print: $295

Closed-End Fund Report:

Fixed Income Securities
Print: $295

2024 Business Reference

Guide

Author/Editor: Tom West

Publisher: Business Brokerage Press
Print: $197



| Valuing Insurance
Agencies

Valuing
Full-
Service
Restaurants

7l
P
r | What It's Worth:
Valuing
Residential

and Commercial
Construction

Companies \

Witen by Pascusl atanel

Valuing
Nightclubs,
Bars, and
Adult Cabarets

" // Fitness Centers,

" Health Clubs,

( and Gyms
-

What it's Worth:
Valuing Oil,
Gas, and
Alternative
Energy
Assets

What It's Worth: Valuing

Insurance Agencies
PDF: $199

What It's Worth: Valuing

Full-Service Restaurants
PDF: $149

What It's Worth: Valuing
Residential and Commercial

Construction Companies
PDF: $199

What It's Worth: Valuing
Nightclubs, Bars, and

Adult Cabarets
PDF: $199

What It's Worth: Valuing
Fitness Centers, Health Clubs,

and Gyms
PDF: $205

What It's Worth: Valuing
Oil, Gas, and Alternative

Energy Assets
PDF: $199

PUBLICATIONS

Business Valuation Update

YEARBOOK

B Valuation

CASE LAW

YEARBOOK

Fair Market Vai;n;
| Under the Stark

Regulations

FOR FAMILY LAW
JUDGES anD
ATTORNEYS

| National Edition | ioiion X
o s Authors: John Tatlock, Kevin Yeanoplos,

Business Valuation Update

Yearbook, 2023 Edition
Print: $249
(Other formats available)

Business Valuation Case Law

Yearbook, 2023 Edition
Print: $249
(Other formats available)

The Complete Guide to Fair
Market Value Under the Stark

Regulations

Author: Timothy Smith
Print: $149
(Other formats available)

Financial Expert Guide for
Family Law Judges and
Attorneys, National Edition

A Ron Seigneur
. Print: $185

Engagement Guide to
Understanding and Valuing
Medical Practice Specialties

]

(Other formats available)

Engagement Guide to
Understanding and Valuing

Medical Practice Specialties
Author/Editor: Mark Dietrich

Print: $225

(Other formats available)

For a complete list of

publications, please visit:
bvresources.com/publications
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Training
& CPE

Stay current with the business valuation

profession and earn CPE credits with BVR's

o

training programs featuring business valuation

thought leaders.

Pricing valid through March 31, 2024



Webinars, workshops,
webcasts, and live events

Connect with the experts! BVR's wealth of training opportunities are ideal for the financial or legal professional
looking to stay current with the most pressing issues in business valuation. BVR offers several options for your
training needs, whether you are a single-person firm in need of CPE or a large firm in need of a license to train
your entire staff. Check out the various training options and let us customize a solution for you.

=

_k Training Passport/Passport Pro

Access training all year with the Training Passport
and Training Passport Pro. Passport subscribers
receive access to live webinars, plus audio recordings,
transcripts, and ancillary materials. Don't miss
upcoming sessions on important topics such as:

Calculating Damages for Early Stage Companies
Determining Reasonable Compensation
Understanding Control vs. Lack of Control

Patent Infringement Damages

X .
"H Special Series/Workshops

Stay current with the latest changes in some of
business valuation's fastest-moving fields. BVR’s
special series of webinars and deep-dive workshops
are presented by the foremost experts in their field.
Important topics covered include:

Economic damages
Healthcare

Fair value

&

m Live Webcasts and Partner Events

elLearning Courses

elLearning courses offer specialized training on
your schedule, from any location, on any device.
Benefit from access to the combined knowledge of
numerous experts and engaging multimedia content
including videos, quizzes, downloads, infographics,
and more. Some courses include:

Valuing Family Limited Partnerships
Excel for Valuation

International Valuations

E Training Library

Make the recordings and transcripts of BVR's events
an indispensable addition to your valuation reference
library by purchasing each individually or with a
subscription to the Desktop Learning Center. Train
your staff on important topics, including:

Valuing small businesses
Valuing restaurants

Valuing dental practices

BVR is proud to partner with the AAML, ASA, and many other professional associations to bring together top
valuation experts and legal professionals for unique live events around the country. Events include:

AAML/BVR National Divorce Conference
Houston's ASA Energy Conference

ASA/USC Fair Value Conference
And many more!

*All webinars and workshops are also available for individual purchase.

26

Continuing Education



Productivity
Tools

BVR's productivity tools allow you to streamline

your work, saving time by making your
-
o process more efficient. These tools were
specifically designed with accuracy so that

you have peace of mind knowing you are

producing more reliable valuation reports.

Pricing valid through March 31, 2024



Nambri TaxXL

Seamlessly convert PDF

PYSRRSI=Y  fcstaurantFost Food LLG 2019 e
o [ & = tax returns into Excel in minutes

11208 Balance Sheet aalms e SR e

St i 2 Nambri TaxXL is the first cloud-based data extrac-
11206 oor L tion solution that converts PDF business tax forms

Deductims 0

4 et gain

11208 Other
Liabilities

into Excel, which means no more manual data entry.

70,03

500

22157

i i SO Securely upload pdf business tax returns (including

4 scanned files), let Nambri TaxXL do its work, and

o export tax form information into Excel spread-
sheets. Nambri TaxXL reduces errors, improves
efficiency and saves you time. Nambri will even

create common size statements for you.

Value Analytics

An Excel add-in that offers financial Valuaton Mt Formula Builder
statement and equity data for EBos TR
. . EV/ EV/ EV/ B Balance Sheet P
publicly traded companies SYeoraw SYer SYearhvy ¥ ~
Wtg. Avg. Wig.
. . 331 309 306 2t Cashflow o
Public data is free at the source but messy. Why 159 177 201 1¢ Statement A
ay a huge markup for cleaning and organization? e ol e e
pay g p g g : 428 78.2 1493 13: O EEBIT
Gain unlimited access to data with no annual limits s HE3 283 16
16.8 | 15.4 _| 154 1e Statement EBIT Multiple {3yr Avg)
55 5.6 58 5
on data Ca”S' 39.2 348 332 3 EBIT Multiple (5yr Avg)
= 32 =5 4 Perf_oninance EBEIT Multiple (LFY or TTM)
. ) L 201 200 201 1 Statistics
Value Analytics subscribers have unlimited access i T e EBITDA Multiple (3yr Avg)
to data through the user-friendly Excel Add-In. The L ae = 4 EBITDA Mutiple (5yr Avg)
. . . Equi
simple interface allows you to ask for, and receive, - o - 4 i EBITDA Mutiple (LFY or TTM)
the data you need—all from within Excel and then 183.7 n/m n/m n
. . . . 103.0 n/m n/m n, Pricing )
easily integrate data directly into your models. 64 101 189 2 it _
50 48 47 4 P Clear Form
276 280 288 2§

Nambri Price: $1,300/year Basic or $2,200/year Premium
Value Analytics Price: $495/year 28
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