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Q&A Spotlight: Elizabeth Daniel, Senior Vice President at
Stephens Investment Banking

lizabeth Daniel, Senior Vice President at Stephens Investment Banking, was the lead banker on the sales of Woodson Incorporated and
West Tree Service to the vegetation management services company GUNNISON, which is a portfolio company of Warren Equity Partners.
In this Q&A, Daniel explains how she and the Stephens feam contributed value to our clients.

Q: What were our clients, Woodson Incorporated and West Tree Service, seeking to accomplish?

When [ first met with the owners of Woodson and West Tree, they each sought fo maximize value while providing stability for their employees and
continued excellence for their customers.They were both focused on finding the right partner fo make this happen. Many other things also are
critically important to owners.These include confidentiality, legacy, community, speed of transaction, risk mitigation, minimizing taxes, form of
consideration, future upside, and continued roles within the organization.
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Q: What was your strategy when you started working on these deals? Stephens Investment Banking

To learn as much as possible about each client’s goals and objectives and the intricacies of
each business in order fo design an optimal process and provide exceptional advice from start . i
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buyers for each. As we conducted rigorous due diligence and executed competitive processes K ) Mergers & Acquisitions
for Woodson and West Tree to achieve their respective strategic goals, it became clear that ‘
Warren Equity Partners would be a good fit in both cases.

Little Rock Office

Q: Why did Warren Equity Partners stand out? (601) 377-3746
elizabeth.daniel@stephens.com
Warren is active in the U.S. infrastructure space, focusing on family or founder-owned lower

middle market and middle market companies that do not already have institutional owners.
Our Financial Sponsors Group established a relationship with Warren several years ago, and then — well before Woodson and West Tree came

fo market — we began speaking with Warren about its thesis in vegetation management. As a firm, we have considerable experience in that
area from our years of focus on the broader utility services space including electric grid, felecommunications and other technologies. Warren
also connected well with the business owners on a partnership level.

Q: How does Stephens cultivating deep relationships with potential buyers help add value for clients that are looking to sell?

Buyers scrutinize a large number of fargets, and rely upon bankers they frust fo present them with worthwhile potential acquisitions. Sellers,
which often don't have the breadth of such relationships, rely on us to identify good potential partners, and build rapport with multiple key
decision makers well in advance of launching a process.This greatly increases the probability of entering negotiations that are mutually
beneficial and can result in successful fransactions. We were honored fo be able to advise Woodson and West Tree and enable their owners to
achieve their objectives.

Q: What should companies in the lower middle market space know about M&A deals?
Lower middle market companies - meaning those with $3 million to $9 million in EBITDA - can require years of preparation with dedicated

M&A bankers before going to market. Hiring an M&A banker doesn’'t mean you are going to sell fomorrow. At Stephens, we don't just execute
deals. We help you get ready for them, too.

This article has been prepared solely for informative purposes as of its stated date and is not a solicitation, a recommendation or an offer, fo buy or sell any security. It does not purport fo be a complete description of the assets,
properties, securities, markets or developments referred to in the article. Information in the article was obtained from sources considered to be reliable, but has not been independently verified or confirmed.The views and opinions
expressed in the article are those of the author. Any expressions of opinion speak only as of the date of preparation of the article, do not necessarily reflect the opinions of any other person or entity, and are subject to change
without nofice. No subsequent publication or distribution of this artficle shall mean or imply that any such information or opinion remains current at any time after such date of preparation.

“Stephens” (the company brand name) is a leading family-owned investment firm comprising the businesses of investment banking, advisory, sales and trading, research, insurance and wealth management. Founded in
1933, Stephens’ US operations are headquartered in Little Rock, AR, with additional locations in strategic domestic markets and a European presence in England and Germany. Stephens is committed to building long-term
value for corporations, state and local governments, financial institutions, and institutional and individual investors. Stephens’ dffiliates include: Stephens Inc. (offers securities products; member NYSE SIPC), Stephens Investment
Management Group, LLC, Stephens Insurance, LLC, Stephens Capital Partners LLC, and Stephens Europe Limited. For more information, visit www.stephens.com. © 2021 Stephens.

Stephens Inc. (Home Office: 111 Center Street, Little Rock, AR USA, 501-377-2000) is regulated by the United States Securities and Exchange Commission and the Financial Industry Regulatory Authority and Stephens Europe Limited
(Registered office: 12 Arthur Street, London, EC4R 9AB, Registered number 8817024) is authorised and regulated by the Financial Conduct Authority.
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