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Introduction

This Transaction Statement on Schedule 13E-3 (“Transaction Statement”) is being filed with the U.S. Securities and Exchange Commission (the “SEC”)
pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (together with the rules and regulations promulgated thereunder, the “Exchange Act”), by
(1) Focus Financial Partners Inc. (“Focus Financial” or the “Company”); (2) Focus Financial Partners, LLC, a Delaware limited liability company and a subsidiary of
the Company (“Focus LLC”), (3) Ferdinand FFP Acquisition, LLC, a Delaware limited liability company (“Parent”), (4) Ferdinand FFP Merger Sub 1, Inc., a Delaware
corporation and a wholly owned subsidiary of Parent (“Company Merger Sub”), (5) Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company and a
wholly owned subsidiary of Parent (“LLC Merger Sub”, and together with Company Merger Sub, collectively, the “Merger Subs”), (6) Ferdinand FFP Intermediate
Holdings, LLC, a Delaware limited liability company, (7) Ferdinand FFP Ultimate Holdings, LP, a Delaware limited partnership, (8) Ferdinand FFP GP, LLC, a
Delaware limited liability company, (9) Clayton, Dubilier & Rice Fund XII, L.P., a Cayman Islands exempted limited partnership, (10) Clayton, Dubilier & Rice, LLC,
a Delaware limited liability company (“CD&R”), (11) Trident FFP LP, a Delaware limited partnership, (12) Trident VI, L.P., a Cayman Islands exempted limited
partnership, (13) Trident VI Parallel Fund, L.P., a Cayman Islands exempted limited partnership, (14) Trident VI DE Parallel Fund, L.P., a Delaware limited partnership,
(15) Trident IX, L.P., a Cayman Islands exempted limited partnership, (16) Trident IX Parallel Fund, L.P., a Cayman Islands exempted limited partnership, (17) Trident
IX Professionals Fund, L.P., a Cayman Islands exempted limited partnership, (18) Trident FFP GP LLC, a Delaware, limited liability company, (19) Trident Capital VI,
L.P., a Cayman Islands exempted limited partnership, (20) Trident Capital IX, L.P., a Cayman Islands exempted limited partnership, (21) Stone Point GP Ltd., a
Cayman Islands exempted company, and (22) Stone Point Capital LLC, a Delaware limited liability company (“Stone Point”) (each of (1) through (22) a “Filing
Person,” and collectively, the “Filing Persons”). Each of Trident FFP LP, Trident VI, L.P., Trident VI Parallel Fund, L.P., Trident VI DE Parallel Fund, L.P. Trident IX,
L.P, Trident IX Parallel Fund, L.P., Trident IX Professionals Fund, L.P., Trident FFP GP LLC, Trident Capital VI, L.P., Trident Capital IX, L.P. and Stone Point GP
Ltd., is an investment fund or investment vehicle affiliated with or managed by Stone Point. Each of Parent, Company Merger Sub and LLC Merger Sub are affiliated
with CD&R and Stone Point. Investment funds managed by or affiliated with Stone Point owned approximately 20.6% of the issued and outstanding shares of Class A
common stock, par value $0.01 per share of the Company (“Class A Common Stock™) and Class B common stock, par value $0.01 per share of the Company (“Class B
Common Stock” and, together with the Class A Common Stock, “Company Common Stock™) as of February 27, 2023. Terms used but not defined in this Transaction
Statement have the meanings assigned to them in the Proxy Statement.

This Transaction Statement relates to that certain Agreement and Plan of Merger, dated as of February 27, 2023 (as may be amended, supplemented or
otherwise modified from time to time, the “Merger Agreement”), by and among the Company, Parent, the Merger Subs and Focus LLC. In connection with the Merger
Agreement, certain investment funds affiliated with or managed by CD&R and Stone Point (such funds, the “Guarantors™) have provided to the Company limited
guarantees in favor of the Company and pursuant to which the Guarantors are guaranteeing certain obligations of Parent and Merger Subs in connection with the
Merger Agreement.

Upon the terms and subject to the conditions set forth in the Merger Agreement, (a) LLC Merger Sub will merge with and into Focus LLC (the “LLC
Merger”), with Focus LLC surviving the LLC Merger and (b) Company Merger Sub will merge with and into the Company (the “Company Merger” and, collectively
with the LLC Merger, the “Mergers”), with the Company surviving the Company Merger.

At the effective time of the Company Merger (the “Company Merger Effective Time”), (a) each share of Class A Common Stock issued and outstanding
immediately prior to the Company Merger Effective Time, other than Excluded Shares, will be converted into the right to receive $53.00 per share of Class A Common
Stock in cash, without interest (the “Merger Consideration”), and (b) each share of Class B Common Stock issued and outstanding immediately prior to the Company
Merger Effective Time will automatically be cancelled and no payment will be made with respect thereto. At the effective time of the LLC Merger (the “LLC Merger
Effective Time”), each of the Common Units and Incentive Units of Focus LLC (each, a “Focus LLC Unit”) issued and outstanding immediately prior to the LLC
Merger Effective Time and after the Vested Units Exchanges, other than (i) the Rollover Units and any other Focus LLC Units owned by Parent and (ii) the Focus LLC
Units owned by the Company or any of its wholly owned subsidiaries, will be cancelled and forfeited for no consideration.




At the Company Merger Effective Time, (a) each then outstanding option to purchase shares of Company Stock (a “Company Option”) that is vested and has a
per share exercise price that is less than the Merger Consideration immediately prior to the Company Merger Effective Time, will be cancelled and converted into the
right to receive an amount in cash equal to the product of (i) the number of shares of Company Stock subject to the Company Option immediately prior to the Company
Merger Effective Time multiplied by (ii) the excess, if any, of (A) the Merger Consideration over (B) the exercise price per share of Company Stock of such Company
Option (the “Option Consideration”), (b) each then outstanding Company Option that is unvested and has a per share exercise price that is less than the Merger
Consideration immediately prior to the Company Merger Effective Time will be cancelled and converted into a contingent cash payment equal to the Option
Consideration with respect to such Company Option, (c) each Company Option (whether vested or unvested) that has a per share exercise price equal to or greater than
the Merger Consideration will be cancelled for no consideration, and (d) each then outstanding restricted stock unit award corresponding to shares of Company Stock (a
“Company RSU”) that is unvested immediately prior to the Company Merger Effective Time will be cancelled and converted into a contingent cash payment in an
amount equal to the product of (i) the number of shares of Company Stock corresponding to such Company RSU immediately prior to the Company Merger Effective
Time, and by (ii) the Merger Consideration.

Immediately prior to and conditioned upon the LLC Merger Effective Time, the Company will require each member of Focus LLC (other than the Company
and its wholly-owned subsidiaries and Parent) to effect an Exchange (as defined in the Fourth Amended and Restated Operating Agreement of Focus LLC, dated as of
July 30, 2018, as amended (the “Focus LLC Agreement”)) of all outstanding Vested Common Units held by such member (including, with respect to each such member
who holds Vested Incentive Units, the applicable number of Vested Common Units received as a result of the conversion (based on the IU Conversion Ratio) of Vested
Incentive Units held by such member that have a Hurdle Amount that is less than the Merger Consideration), other than the Rollover Units, together with, as applicable,
the surrender for cancellation of the corresponding number of shares of Class B Common Stock, in accordance with the Focus LLC Agreement (the “Vested Units
Exchanges”). Also on the date of the Closing and prior to the LLC Merger Effective Time, each Incentive Unit, whether a Vested Incentive Unit or unvested Incentive
Unit, that has a Hurdle Amount that is equal to or greater than the Merger Consideration shall, automatically and without any action on the part of Focus LLC, Parent,
the Company, or the holder thereof, be cancelled for no consideration.

At the Company Merger Effective Time, each outstanding unvested Common Unit held by a member of Focus LLC (other than the Company and its wholly
owned Subsidiaries or Parent) (including, with respect to each such member who holds unvested Incentive Units, each unvested Common Unit received as a result of
the conversion (based on the IU Conversion Ratio) of unvested Incentive Units held by such member that have a Hurdle Amount that is less than the Merger
Consideration) shall automatically be cancelled and converted into a Contingent Cash Award equal to the Merger Consideration, which Contingent Cash Award will
vest and become payable pursuant to the same vesting schedule applicable to the corresponding unvested Common Unit or Incentive Unit, as applicable.

Concurrently with the filing of this Transaction Statement, the Company is filing with the SEC a proxy statement (the “Proxy Statement”) under Regulation
14A of the Exchange Act, pursuant to which the Company’s board of directors (the “Board”) is soliciting proxies from stockholders of the Company in connection with
the Mergers. The Proxy Statement is attached hereto as Exhibit (a)(1). A copy of the Merger Agreement is attached to the Proxy Statement as Annex A and is
incorporated herein by reference. As of the date hereof, the Proxy Statement is in preliminary form, and is subject to completion or amendment. Terms used but not
defined in this Transaction Statement have the meanings assigned to them in the Proxy Statement.




The Board formed a special committee comprised solely of disinterested and independent members of the Board (the “Special Committee”), which, among other
things, reviewed, evaluated and negotiated the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Mergers in consultation
with its legal and financial advisors and, where appropriate, with Company management and the Company’s legal advisors. The Special Committee unanimously (1)
determined that the Merger Agreement and the transactions contemplated thereby, including the Mergers, are fair to, and in the best interests of, the Company and
the holders of Company Common Stock, excluding those shares of Company Common Stock held, directly or indirectly, by or on behalf of: (a) CD&R, its investment
fund affiliates and its portfolio companies majority owned by such investment fund affiliates with respect to which CD&R has the right to vote or direct the voting of
such shares held by such portfolio companies (and excluding any shares of Company Common Stock that constitute Non-Controlled Stock; (b) Stone Point, its
investment fund affiliates, its portfolio companies majority owned by such investment fund affiliates with respect to which Stone Point has the right to vote or direct the
voting of such shares held by such portfolio companies (and excluding any shares of Company Common Stock that constitute Non-Controlled Stock) and those
members of the Board who are employees of Stone Point or one of its investment fund affiliates; and (c) any person that the Company has determined to be an “officer”
of the Company within the meaning of Rule 16a-1(f) of the Exchange Act (the “Unaffiliated Stockholders”), (2) recommended that the Board approve and declare
advisable the Merger Agreement and the transactions contemplated thereby, including the Mergers, and determine that the Merger Agreement and the transactions
contemplated thereby, including the Mergers, are fair to, and in the best interests of, the Company and the Unaftfiliated Stockholders, and (3) recommended that, subject
to Board approval, the Board submit the Merger Agreement to the stockholders of the Company for their adoption and recommend that the stockholders of the
Company vote in favor of the adoption of the Merger Agreement.

Pursuant to General Instruction F to Schedule 13E-3, the information in the Proxy Statement, including all annexes thereto, is expressly incorporated by
reference herein in its entirety, and responses to each item herein are qualified in their entirety by the information contained in the Proxy Statement and the annexes
thereto. The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the
information required to be included in response to the items of Schedule 13E-3.

While each of the Filing Persons acknowledges that the Mergers are a going private transaction for purposes of Rule 13e-3 under the Exchange Act, the filing
of this Transaction Statement shall not be construed as an admission by any Filing Person, or by any affiliate of a Filing Person, that the Company is “controlled” by

any of the Filing Persons and/or their respective affiliates.

All information contained in, or incorporated by reference into, this Transaction Statement concerning each Filing Person has been supplied by such Filing
Person. No Filing Person, including the Company, is responsible for the accuracy of any information supplied by any other Filing Person.

Item 1. Summary Term Sheet
Regulation M-A Item 1001

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

Item 2. Subject Company Information
Regulation M-A Item 1002

(a) Name and address. Focus Financial’s name, and the address and telephone number of its principal executive offices are:
Focus Financial Partners Inc.

875 Third Avenue, 28th Floor

New York, NY 10022

(646) 519-2456

(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“THE SPECIAL MEETING—Record Date and Quorum”




“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Security Ownership of Certain Beneficial Owners and Management”
(¢) Trading market and price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company Common Stock and Dividends”

(d) Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company Common Stock and Dividends”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

(e) Prior public offerings. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Prior Public Offerings”

(f) Prior stock purchases. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Certain Transactions in the Shares of Company Common Stock”

Item 3. Identity and Background of Filing Person
Regulation M-A Item 1003

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

(a) — (b) Name and address; Business and background of entities.

“SUMMARY TERM SHEET—Parties to the Mergers”

“PARTIES TO THE MERGERS”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Directors and Executive Officers of the Company”
“OTHER IMPORTANT INFORMATION REGARDING THE PARENT ENTITIES”

“WHERE YOU CAN FIND MORE INFORMATION”

(c) Business and background of natural persons.

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Directors and Executive Officers of the Company”
“OTHER IMPORTANT INFORMATION REGARDING THE PARENT ENTITIES”

“WHERE YOU CAN FIND MORE INFORMATION”




Item 4. Terms of the Transaction
Regulation M-A Item 1004

(a) Material terms.

(1) Tender offer. Not applicable

(2) Merger or similar transactions.

(i) A brief description of the transaction; the information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Effective Time of the Mergers”

“SPECIAL FACTORS—Payment of Merger Consideration”

“THE MERGER AGREEMENT—Conditions to the Mergers”

(ii) The consideration offered to security holders; the information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”
“SPECIAL FACTORS—Payment of Merger Consideration”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

(iii) The reasons for engaging in the transaction; the information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—PIlans for the Company After the Mergers”

“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“SPECIAL FACTORS—Certain Effects of the Mergers”




Annex B — Opinion of Goldman Sachs & Co. LLC
Annex C — Opinion of Jefferies LLC

(iv) The vote required for approval of the transaction; the information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”
“THE MERGER AGREEMENT—Stockholders Meeting”
“THE SPECIAL MEETING—Vote Required”

(v) An explanation of any material differences in the rights of security holders as a result of the transaction, if material; the information set forth in the Proxy
Statement under the following caption is incorporated herein by reference:

“SUMMARY TERM SHEET”
“SPECIAL FACTORS—Certain Effects of the Mergers”

(vi) A brief statement as to the accounting treatment of the transaction, if material; the information set forth in the Proxy Statement under the following caption
is incorporated herein by reference:

“SPECIAL FACTORS—Accounting Treatment”

(vii) The federal income tax consequences of the transaction, if material; the information set forth in the Proxy Statement under the following caption is
incorporated herein by reference:

“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Mergers”

(c) Different terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE SUPPORT AGREEMENT”

“TRA WAIVER AND EXCHANGE AGREEMENTS”

(d) Appraisal rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Appraisal Rights”




(e) Provisions for unaffiliated security holders. The information set forth in the Proxy Statement under the following caption is incorporated herein by
reference:

“SPECIAL FACTORS—Certain Effects of the Mergers”
(f) Eligibility for listing or trading. Not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements
Regulation M-A Item 1005

(a)(1) — (2) Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Certain Transactions in the Shares of Company Common Stock”

(b) — (c) Significant corporate events; Negotiations or contacts. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”
“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT”

“THE SUPPORT AGREEMENT”

“TRA WAIVER AND EXCHANGE AGREEMENTS”

Annex A—Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC.

Annex D—Support Agreement, dated February 27, 2023, by and between Focus Financial Partners Inc. Ferdinand FFP Acquisition, LLC, Ferdinand FFP
Ultimate Holdings, LP, Ferdinand FFP Parent, Inc., Trident FFP L.P., Trident VI, L.P., Trident VI Parallel Fund, L.P. and Trident VI DE Parallel Fund, L.P.




Annex E—Form of TRA Waiver and Exchange Agreement.

(e) Agreements involving the subject company s securities. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”
“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—PIlans for the Company After the Mergers”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT”

“THE SUPPORT AGREEMENT”

“TRA WAIVER AND EXCHANGE AGREEMENTS”

“THE SPECIAL MEETING—Vote Required”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Certain Transactions in the Shares of Company Common Stock”

Annex A—Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC.

Annex D— Support Agreement, dated February 27, 2023, by and between Focus Financial Partners, Inc. Ferdinand FFP Acquisition, LLC, Ferdinand FFP
Ultimate Holdings, LP, Ferdinand FFP Parent, Inc., Trident FFP L.P., Trident VI, L.P., Trident VI Parallel Fund, L.P. and Trident VI DE Parallel Fund, L.P.

Annex E—Form of TRA Waiver and Exchange Agreement.

Item 6. Purposes of the Transaction, and Plans or Proposals.
Regulation M-A Item 1006

(b) Use of securities acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—PIlans for the Company After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers for Parent”

“SPECIAL FACTORS—Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Payment of Merger Consideration”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Common Stock and Dividends”




“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”

(c)(1) — (8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—PIlans for the Company After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers for Parent”

“SPECIAL FACTORS—Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE SUPPORT AGREEMENT”

“TRA WAIVER AND EXCHANGE AGREEMENTS”

“THE MERGER AGREEMENT—Eftfects of the Mergers; Directors and Officers; Articles of Incorporation; Bylaws”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company Common Stock and Dividends”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Directors and Executive Officers of the Company”
“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”

Annex A—Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC.

Annex D—Support Agreement, dated February 27, 2023, by and between Focus Financial Partners, Inc. Ferdinand FFP Acquisition, LLC, Ferdinand FFP
Ultimate Holdings, LP, Ferdinand FFP Parent, Inc., Trident FFP L.P., Trident VI, L.P., Trident VI Parallel Fund, L.P. and Trident VI DE Parallel Fund, L.P.

Annex E—Form of TRA Waiver and Exchange Agreement.




Item 7. Purposes, Alternatives, Reasons and Effects
Regulation M-A Item 1013

(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Plans for the Company After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

(¢) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Plans for the Company After the Mergers”




“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“SPECIAL FACTORS—Certain Effects of the Mergers”

Annex B — Opinion of Goldman Sachs & Co. LLC

Annex C — Opinion of Jefferies LLC

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Plans for the Company After the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers for Parent”

“SPECIAL FACTORS—-Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”
“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Mergers”

“SPECIAL FACTORS—Accounting Treatment”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Payment of Merger Consideration”

“THE MERGER AGREEMENT—Effects of the Mergers; Directors and Officers; Articles of Incorporation; Bylaws”
“THE MERGER AGREEMENT—Treatment of Common Stock and Company Equity Awards”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

“TRA WAIVER AND EXCHANGE AGREEMENTS”




“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company Common Stock and Dividends”
“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”

Annex A—Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC.

Annex E—Form of TRA Waiver and Exchange Agreement.

Item 8. Fairness of the Transaction
Regulation M-A Item 1014

(a) — (b) Fairness, Factors considered in determining fairness. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

Annex B — Opinion of Goldman Sachs & Co. LLC

Annex C — Opinion of Jefferies LLC

(c) Approval of security holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“THE MERGER AGREEMENT—Stockholders Meeting”

“THE MERGER AGREEMENT—Conditions to the Mergers”

“THE SPECIAL MEETING”




Annex A—Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC.

(d) Unaffiliated representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

(e) Approval of directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”

“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE MERGER (THE MERGER AGREEMENT PROPOSAL—PROPOSAL 1)”

(f) Other offers. Not applicable.

Item 9. Reports, Opinions, Appraisals and Negotiations
Regulation M-A Item 1015

(a) — (c) Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal; Availability of documents. The information set forth in the
Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”
“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”




“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”
“SPECIAL FACTORS—Opinion of Goldman Sachs & Co. LLC”

“SPECIAL FACTORS—Opinion of Jefferies LLC”

“WHERE YOU CAN FIND MORE INFORMATION”

Annex B — Opinion of Goldman Sachs & Co. LLC

Annex C — Opinion of Jefferies LLC

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated November 16, 2022, is attached hereto as Exhibit (c)(1) and are
incorporated herein by reference.

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated November 23, 2022, is attached hereto as Exhibit (c)(2) and are
incorporated herein by reference.

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated December 14, 2022, is attached hereto as Exhibit (c)(3) and are
incorporated herein by reference.

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated December 16, 2022, is attached hereto as Exhibit (c)(4) and are
incorporated herein by reference.

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated February 25, 2023, is attached hereto as Exhibit (c)(5) and are
incorporated herein by reference.

Discussion Materials of Goldman Sachs & Co. LLC for the Special Committee, dated February 26, 2023, is attached hereto as Exhibit (c)(6) and are
incorporated herein by reference.

Discussion Materials of Jefferies LLC for the Board, dated January 4, 2023, is attached hereto as Exhibit (c)(8) and are incorporated herein by reference.
Discussion Materials of Jefferies LLC for the Board, dated February 26, 2023, is attached hereto as Exhibit (c)(9) and are incorporated herein by reference.

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal executive offices of Focus
Financial during its regular business hours by any interested equity security holder of Focus Financial or representative who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration
Regulation M-A Item 1007

(a) — (b) Source of funds,; Conditions. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT—Equity Financing”

“THE MERGER AGREEMENT—Cooperation With Debt Financing”




Debt Commitment Letter, dated February 27, 2023, by and among Ferdinand FFP Acquisition, LLC,, and Royal Bank of Canada, RBC Capital Markets, Truist
Bank, Truist Securities, Inc., Citizens Bank, N.A., MUFG Bank, Ltd., MUFG Union Bank, N.A., MUFG Securities Americas Inc., Fifth Third Bank, National
Association, Bank of Montreal, BMO Capital Markets Corp. and Capital One, National Association, is attached hereto as Exhibit (b)(1) and is incorporated herein by
reference.

Equity Commitment Letter, dated February 27, 2023, by and between Clayton, Dubilier & Rice Fund XII, L.P. and Ferdinand FFP Acquisition, LLC, is
attached hereto as Exhibit (b)(2) and is incorporated herein by reference.

Equity Commitment Letter, dated February 27, 2023, by and between Trident IX, L.P., Trident IX Parallel Fund, L.P., Trident IX Professionals Fund, L.P. and
Ferdinand FFP Acquisition, LLC, is attached hereto as Exhibit (b)(3) and is incorporated herein by reference.

(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Fees and Expenses”

“THE MERGER AGREEMENT—Termination”

“THE MERGER AGREEMENT—Company Termination Fee”

“THE MERGER AGREEMENT—Expenses”

(d) Borrowed funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Financing of the Mergers”

“THE MERGER AGREEMENT—Cooperation with Debt Financing”

Debt Commitment Letter, dated February 27, 2023, by and among Ferdinand FFP Acquisition, LLC,, and Royal Bank of Canada, RBC Capital Markets, Truist
Bank, Truist Securities, Inc., Citizens Bank, N.A., MUFG Bank, Ltd., MUFG Union Bank, N.A., MUFG Securities Americas Inc., Fifth Third Bank, National
Association, Bank of Montreal, BMO Capital Markets Corp. and Capital One, National Association, is attached hereto as Exhibit (b)(1) and is incorporated herein by

reference.

Equity Commitment Letter, dated February 27, 2023, by and between Clayton, Dubilier & Rice Fund XII, L.P. and Ferdinand FFP Acquisition, LLC, is
attached hereto as Exhibit (b)(1) and is incorporated herein by reference.

Equity Commitment Letter, dated February 27, 2023, by and between Trident IX, L.P., Trident IX Parallel Fund, L.P., Trident IX Professionals Fund, L.P. and
Ferdinand FFP Acquisition, LLC, is attached hereto as Exhibit (b)(2) and is incorporated herein by reference.

Item 11. Interest in Securities of the Subject Company
Regulation M-A Item 1008

(a) Securities ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Security Ownership of Certain Beneficial Owners and Management”
(b) Securities transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Certain Transactions in the Shares of Company Common Stock”




Item 12. The Solicitation or Recommendation
Regulation M-A Item 1012

(d) Intent to tender or vote in a going-private transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”
“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

“SPECIAL FACTORS—Intent to Vote in Favor of the Mergers”

“THE MERGER AGREEMENT—Stone Point Vote”

“THE SPECIAL MEETING—Vote Required”

“THE SPECIAL MEETING—Existing Stockholders’ Obligation to Vote in Favor of the Mergers”
“THE SUPPORT AGREEMENT”

Annex D—Support Agreement, dated as of February 27, 2023 by and among Trident FFP L.P., Trident VI, L.P., Trident VI Parallel Fund, L.P., Trident VI DE
Parallel Fund, L.P., Ferdinand FFP Ultimate Holdings, LP, Ferdinand FFP Parent, Inc., Focus Financial Partners Inc. and Ferdinand FFP Acquisition, LLC.

(e) Recommendation of others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”




“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Mergers”

Item 13. Financial Statements
Regulation M-A Item 1010

(a) Financial information. The audited consolidated financial statements of the Company for the fiscal years ended December 31, 2022 and 2021 are
Financial Statements and Supplementary Data” begMpwge@).— S

The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Book Value per Share”

“WHERE YOU CAN FIND MORE INFORMATION”

(b) Pro forma information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used
Regulation M-A Item 1009

(a) — (b) Solicitations or recommendations; Employees and corporate assets. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendation of the Board; Fairness of the Mergers”
“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE SPECIAL MEETING—Solicitation of Proxies; Payment of Solicitation Expenses”



https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-23-001407.html?hash=6edd8bdeee151fe74b721504d4660a6e14c4896b014d125281832232bc0b481f&dest=focs-20221231x10k_htm

Item 15. Additional Information
Regulation M-A Item 1011

(b) Golden Parachute Compensation. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS—What am I being asked to vote on at the Special Meeting?”
“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers—Golden Parachute Compensation”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE SPECIAL MEETING—Time, Place and Purpose of the Special Meeting”

“MERGER-RELATED EXECUTIVE COMPENSATION ARRANGEMENTS (THE MERGER-RELATED COMPENSATION PROPOSAL—PROPOSAL
3)

(c) Other material information. The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein by reference.

Item 16. Exhibits
Regulation M-A Item 1016

(a)(1) Preliminary Proxy Statement of Focus Financial Partners Inc. (the “Proxy Statement”) (incorporated herein by reference to the Schedule 14A filed
concurrently with the SEC).

(a)(2) Form of Proxy Card (incorporated herein by reference to the Proxy Statement).
(a)(3) Letter to Focus Financial Partners Inc. Stockholders (incorporated herein by reference to the Proxy Statement).
(a)(4) Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement).

(a)(5) Press Release, dated February 27, 2023 (filed as Exhibit 99.1 to Focus Financial Partners Inc.’s Current Report on Form 8-K, filed February 27, 2023
and incorporated herein by reference).

Markets, Truist Bank, Truist Securities, Inc., Citizens Bank, N.A., 32 MUFG Bank, Ltd., MUFG Union Bank, N.A., MUFG Securities Americas Inc., Fifth Third Bank
National Association, Bank of Montreal, BMO Capital Markets Corp. and Capital One, National Association, is attached hereto as Exhibit (b)(1)_and is incorporated
herein by reference.

(b)(2)+ Equity Commitment Letter, dated February 27, 2023, by and between Clayton, Dubilier & Rice Fund XII, L.P. and Ferdinand FFP Acquisition, LLC, is
attached hereto as Exhibit (b)(2)_and is incorporated herein by reference.




(c)(7) Opinion of Goldman Sachs & Co. LLC, dated February 27, 2023 (incorporated herein by reference to Annex B of the Proxy Statement).

(c)(8)+ Discussion Materials of Jefferies LLC for the Board, dated January 4, 2023.

(c)(10) Opinion of Jefferies LLC, dated February 26, 2023 (incorporated herein by reference to Annex C of the Proxy Statement).

(d)(1) Agreement and Plan of Merger, dated as of February 27, 2023, by and among Ferdinand FFP Acquisition, LLC, Ferdinand FFP Merger Sub 1, Inc.,
Ferdinand FFP Merger Sub 2, LLC, Focus Financial Partners Inc. and Focus Financial Partners, LLC (incorporated herein by reference to Annex A of the Proxy
Statement).

(d)(3)+ Limited Guarantee, dated February 27, 2023, by Trident IX, L.P., Trident IX Parallel Fund, L.P. and Trident IX Professionals Fund, L.P. in favor of
Focus Financial Partners Inc.

(d)(4) Support Agreement, dated as of February 27, 2023 by and among Trident FFP L.P., Trident VI, L.P., Trident VI Parallel Fund, L.P., Trident VI DE
Parallel Fund, L.P., Company, Parent and certain affiliates of Parent (incorporated herein by reference to Annex D of the Proxy Statement).

(d)(5) Form of TRA Waiver and Exchange Agreement (incorporated herein by reference to Annex E of the Proxy Statement).

terms thereof.

107+ Filing Fee Table.

+  Filed herewith.

**  Certain portions of this exhibit have been redacted and separately filed with the Securities and Exchange Commission pursuant to a request for confidential
treatment.




SIGNATURE

After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned certifies that the information set forth in this
statement is true, complete and correct.

Dated as of April 25, 2023.
FOCUS FINANCIAL PARTNERS INC.

By: /s/ Ruediger Adolf

Name: Ruediger Adolf
Title:  Chief Executive Officer and Chairman

FOCUS FINANCIAL PARTNERS, LLC
By: Focus Financial Partners, Inc., as Managing Member of Focus LLC

By: /s/ Ruediger Adolf

Name: Ruediger Adolf
Title:  Chief Executive Officer and Chairman

FERDINAND FFP ACQUISITION, LLC

By: Ferdinand FFP Intermediate Holdings, LLC, its sole member
By: Ferdinand FFP Parent, Inc., its sole member

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

FERDINAND FFP MERGER SUB 1, INC.

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

FERDINAND FFP MERGER SUB 2, LL.C
By: Ferdinand FFP Acquisition, LLC, its sole member
By: Ferdinand FFP Intermediate Holdings, LLC, its sole member

By: Ferdinand FFP Parent, Inc., its sole member

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary




FERDINAND FFP INTERMEDIATE HOLDINGS, LLC
By: Ferdinand FFP Parent, Inc., its sole member

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

FERDINAND FFP ULTIMATE HOLDINGS, LP

By: Ferdinand FFP GP, LLC, its general partner

By: Clayton, Dubilier & Rice Fund XII, L.P., its sole member
By: CD&R Associates XII, L.P., its general partner

By: CD&R Investment Associates XII, Ltd., its general partner

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

FERDINAND FFP GP, LL.C

By: Clayton, Dubilier & Rice Fund XII, L.P., its sole member
By: CD&R Associates XII, L.P., its general partner

By: CD&R Investment Associates XII, Ltd., its general partner

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

CLAYTON, DUBILIER & RICE FUND XII

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

CLAYTON, DUBILIER & RICE, LLC

By: /s/ Rima Simson

Name: Rima Simson
Title:  Vice President, Treasurer and Secretary

TRIDENT FFP LP

By: Trident FFP GP LLC, its general partner
By: Trident VI, L.P., its sole member

By: Trident Capital VI, L.P. its general partner
By: DW Trident VI, LLC, its general partner

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President




TRIDENT VI, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT VI PARALLEL FUND, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT VI DE PARALLEL FUND, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT IX, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT IX PARALLEL FUND, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President




TRIDENT IX PROFESSIONALS FUND, L.P.
By: Stone Point Capital LLC, its manager

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT FFP GP LLC

By: Trident VI, L.P,, its sole member

By: Trident Capital VI, L.P. its general partner
By: DW Trident VI, LLC, its general partner

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT CAPITAL VI, L.P.
By: DW Trident VI, LLC, its general partner

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

TRIDENT CAPITAL IX, L.P.
By: DW Trident GP, LLC, as its general partner

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

STONE POINT GP, LTD.

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President

STONE POINT CAPITAL LLC

By: /s/ Jacqueline Giammarco

Name: Jacqueline Giammarco
Title:  Vice President




Exhibit 99.(b)(1)

Execution Version

ROYAL BANK OF CANADA TRUIST BANK CITIZENS BANK, N.A.
200 Vesey Street TRUIST SECURITIES, INC. 28 State Street
New York, New York 10281 3333 Peachtree Road Boston, Massachusetts 02109

Atlanta, Georgia 30326

MUFG FIFTH THIRD BANK, NATIONAL BANK OF MONTREAL
1221 Avenue of the Americas ASSOCIATION BMO CAPITAL MARKETS CORP.
New York, New York 10020 222 S. Riverside Plaza, 30" Floor 151 West 42" Street
Chicago, Illinois 60606 New York, New York 10036

CAPITAL ONE, NATIONAL ASSOCIATION
299 Park Avenue
New York, New York 10171

CONFIDENTIAL
February 27, 2023

Ferdinand FFP Acquisition, LLC
c/o Clayton, Dubilier & Rice
375 Park Avenue, 18th Floor
New York, New York 10152
Attention: Michael G. Babiarz

and

c/o Stone Point Capital LLC
20 Horseneck Lane
Greenwich, Connecticut 06830
Attention: Andrew Reutter

Project Ferdinand
Commitment [ etter

Ladies and Gentlemen:

You have advised us that Ferdinand FFP Acquisition, LLC, a newly formed Delaware limited liability company (“AcquisitionCo” or “you”), formed at the
direction of Clayton, Dubilier & Rice, LLC (“CD&R”; CD&R, together with Stone Point Capital LLC (“Stone Point”) and CD&R’s and Stone Point’s respective
affiliates, the “Sponsors”), intends to acquire (the “Acquisition”), directly or indirectly, all of the issued and outstanding equity interests of the entity previously
identified to us by you as “Ferdinand” (the “Company”’) pursuant to the Acquisition Agreement (as defined in Exhibit A hereto). You have further advised Royal Bank
of Canada (“Royal Bank™), RBC Capital Markets! (“RBCCM” and, together with Royal Bank, “RBC”), Truist Bank (“TB”), Truist Securities, Inc. (“Truist Securities”
and, together with TB, “Truist”), Citizens Bank, N.A. (“Citizens”), MUFG (as defined below), Fifth Third Bank, National Association (“FTB”), Bank of Montreal
(“BMO”), BMO Capital Markets Corp. (“BMOCM”) and Capital One, National Association (“CONA” and, together with RBC, Truist, Citizens, MUFG, FTB, BMO,
BMOCM and any Additional Committing Lenders (as defined below), the “Committed Lenders”, “we” or “us”) that, in connection with the foregoing, you intend to
consummate the other Transactions described in the Transaction Description attached hereto as Exhibit A (the “Transaction Description”). Capitalized terms used but
not defined herein shall have the meanings assigned to them in the Transaction Description, the Summary of Principal Terms and Conditions attached hereto as
Exhibit B (the “Term Sheet”) and the Summary of Additional Conditions attached hereto as Exhibit C (the “Summary of Additional Conditions”; together with this
commitment letter, the Transaction Description and the Term Sheet, collectively, the “Commitment Letter”).

I RBC Capital Markets is a marketing name for the capital markets activities of Royal Bank of Canada and its affiliates.




For the purposes of this Commitment Letter, “MUFG” shall mean MUFG Bank, Ltd., MUFG Union Bank, N.A., MUFG Securities Americas Inc. and/or any
of their affiliates as may be appropriate to provide the services contemplated herein (subject to the confidentiality, assignment and other provisions hereof).

You have further advised each of the Committed Lenders that, in connection therewith, it is intended that the financing for the Transactions will include either
(a) if you have not made a Syndicated Term Loan Election (as defined in Exhibit A hereto), any of (i) an aggregate principal amount equal to the lesser of (x) $500.0
million and (y) the maximum aggregate amount permitted to be incurred under clauses (b)(I) and (b)(II)(A) of the definition of “Maximum Incremental Facilities
Amount” set forth in the Existing Credit Agreement (as defined below) (the “Financing Amount”) in the form of senior secured notes, subject to increase to fund any
original issue discount in the issue price of such notes (the “Secured Notes”) in a Rule 144 A private placement, (ii) if all or any portion of the Secured Notes are not
issued on or prior to the Closing Date (as defined below), up to the Financing Amount (less the amount of cash proceeds received from the issuance of Secured Notes
on or prior to the Closing Date) of incremental first lien secured term loans (the “Incremental Term Loans”) under the incremental first lien secured credit facility (the
“Incremental Term Loan Facility”) described in the Term Sheet or (iii) a combination of Secured Notes and Incremental Term Loans or (b) if you have made a
Syndicated Term Loan Election, up to the Financing Amount (plus, at AcquisitionCo’s option pursuant to the terms of the Fee Letter, the amount of any Term Loan Flex
Increase (as defined in the Fee Letter) of syndicated incremental first lien secured term loans (the “Syndicated Term Loans” and, together with the Incremental Term
Loans, the “Term Loans”) under the syndicated incremental first lien secured credit facility (the “Syndicated Term Loan Facility” and, together with the Incremental
Term Loan Facility, the “Term Loan Facilities”) described in the Term Sheet. As used herein, the term “Closing Date” shall mean the date on which the Acquisition
closes with the proceeds of, among other things, the Syndicated Term Loans, Incremental Term Loans and/or Secured Notes issued in a Rule 144A private placement
arranged by the Investment Banks (as defined in Exhibit C hereto). For all purposes hereunder, the term “Existing Credit Agreement” shall mean that certain First Lien
Credit Agreement, dated as of July 3, 2017 (as amended, supplemented, waived or otherwise modified from time to time), among a subsidiary of the Company, as
borrower, the several banks and other financial institutions from time to time party thereto, Royal Bank of Canada, as term loan administrative agent (in such capacity,
the “Existing Term Loan Agent”) and collateral agent and Bank of America, N.A., as revolver administrative agent (in such capacity, the “Existing Revolver Agent”
and, together with the Existing Term Loan Agent, the “Existing Agents”).




In connection with the foregoing, each of RBC, TB, Citizens, MUFG, FTB, BMO and CONA is pleased to (x) advise you of its several, but not joint,
commitment to provide 37.72%, 16.85%, 14.20%, 11.24%, 8.75%, 5.62% and 5.62%, respectively, of the Term Loan Facilities (including, without limitation, any Term
Loan Flex Increase), subject only to the conditions set forth in the second sentence of the Funding Conditions Provision (as defined below), in the Summary of
Additional Conditions and under the heading “Conditions to Term Loans” in the Term Sheet and (y) consent and, if applicable, to cause any of its affiliates that is a
Tranche A Term Loan Lender or a Revolving Credit Lender under the Existing Credit Agreement to consent, to the Proposed Amendment (as defined in Annex I
hereto).

It is agreed that RBCCM, Truist Securities, Citizens, MUFG, FTB, BMOCM and CONA will act as joint lead arrangers and joint bookrunners for the Term
Loan Facilities (in such capacity, the “Incremental Lead Arrangers™); provided, however, that RBCCM (the “Incremental [ead Left Arranger”) shall have “left”
placement in any and all marketing materials or other documentation used in connection with the Term Loan Facilities and shall hold the leading role, rights and
responsibilities conventionally associated with such “left” placement, including maintaining “physical books” in respect of the Term Loan Facilities.

You may, on or prior to the date that is 15 business days after the date of this Commitment Letter, appoint additional agents, co-agents, lead arrangers, co-“lead
left” arrangers, bookrunners, managers or arrangers (any such agent, co-agent, lead arranger, bookrunner, manager or arranger, an “Additional Committing Lender”) or
confer other titles in respect of the Term Loan Facilities in a manner and with economics determined by you in consultation with the Incremental Lead Arrangers party
hereto as of the date hereof (it being understood that, except as set forth in clause (iii) below, to the extent you appoint Additional Committing Lenders or confer other
titles in respect of the Term Loan Facilities, (x) each such Additional Committing Lender will assume a pro rata portion of the commitments of the Term Loan Facilities
(and the commitments of the Committed Lenders party thereto as of the date hereof with respect to such portion will be reduced ratably) and (y) the economics
allocated to the Committed Lenders party hereto as of the date hereof in respect of the Term Loan Facilities will be reduced ratably by the amount of the economics
allocated to such appointed entities upon the execution by such financial institution of customary joinder documentation and, thereafter, each such financial institution
shall constitute a “Committed Lender” hereunder and under the Fee Letter (as defined below)); provided that (i) fees will be allocated to each such appointed entity on a
pro rata basis in respect of the commitments it is assuming or on such other basis as you and the Incremental Lead Arrangers party hereto as of the date hereof may
agree, (ii) in no event shall the Incremental Lead Arrangers party hereto as of the date hereof be entitled to less than 90.0% of the economics of the Term Loan Facilities
(provided that such percentage shall be calculated after giving effect to any reduction made pursuant to clause (iii)(x) below) and (iii) notwithstanding the foregoing, in
the event that any Sponsor or an affiliate of a Sponsor (any such entity, a “Sponsor Committed Lender”) is appointed as an Additional Committing Lender, the
economics allocated to the Committed Lenders party hereto as of the date hereof in respect of the Term Loan Facilities will be reduced as follows (x) first, to reduce the
economics allocated to the Incremental Lead Left Arranger by no more than 15.0% of the Committed Lenders’ commitments on the date hereof and (y) second, ratably
by the amount of the economics allocated to such Sponsor Committed Lender. No compensation (other than that expressly contemplated by this Commitment Letter
and the Fee Letter and other than in connection with any additional appointments referred to above) will be paid to any Lender in connection with the Term Loan
Facilities unless you and the Incremental Lead Left Arranger so agree; provided that such additional compensation may not be paid to the Incremental Lead Left
Arranger or any of its affiliates without the consent of the other Committed Lenders.




The Committed Lenders reserve the right, prior to or after the execution of definitive documentation for the Term Loan Facilities (which we agree will be
initially drafted by your counsel), to syndicate all or a portion of the Committed Lenders’ commitments hereunder to a group of financial institutions (together with the
Committed Lenders, the “Lenders”) identified by the Committed Lenders in consultation with you and reasonably acceptable to them and you (such consent not to be
unreasonably withheld), it being understood that we will not syndicate to (x) those persons identified by you or the Sponsors in writing to the Committed Lenders (or to
their affiliates so designated in writing) on or prior to the date hereof or to any competitors of the Company or its subsidiaries or to any affiliates of such competitors, or
to any person whose principal investment strategy is investing in distressed debt or the pursuance of loan-to own strategies or (y) any Disqualified Lender (as defined in
the Existing Credit Agreement) (such persons collectively, the “Disqualified Institutions”); provided that, notwithstanding each Committed Lender’s right to syndicate
the Term Loan Facilities and receive commitments with respect thereto, it is agreed that any syndication, assignment or receipt of commitments in respect of all or any
portion of a Committed Lender’s commitments hereunder prior to the initial funding under the Term Loan Facilities and/or the placement and issuance of the Secured
Notes issued in a Rule 144A private placement arranged by the Investment Banks shall not be a condition to such Committed Lender’s commitments nor reduce such
Committed Lender’s commitments hereunder with respect to any of the Term Loan Facilities (provided, however, that, notwithstanding the foregoing, assignments of a
Committed Lender’s commitments, which are effective simultaneously with the funding of such commitments by the assignee, shall be permitted) and, unless you
otherwise agree in writing, each Committed Lender shall retain exclusive control over all rights and obligations with respect to its commitments, including all rights
with respect to consents, modifications, waivers and amendments, until the Closing Date has occurred. Without limiting your obligations to assist with syndication
efforts as set forth below, it is understood that the Committed Lenders’ commitments hereunder are not subject to or conditioned on the syndication of the Term Loan
Facilities or the placement of the Secured Notes. The Committed Lenders intend to commence syndication efforts promptly upon the execution of this Commitment
Letter and as part of their syndication efforts, it is their intent to have Lenders commit to the Term Loan Facilities prior to the Closing Date (subject to the limitations
set forth in the second preceding sentence). You agree actively to assist the Committed Lenders (and to use your commercially reasonable efforts to cause the Sponsors
and, to the extent practicable, appropriate and not in contravention of the terms of the Acquisition Agreement, the Company to actively assist the Committed Lenders)
in completing a timely syndication that is reasonably satisfactory to them and you. Such assistance shall be limited to, until the earlier to occur of (i) a Successful
Syndication (as defined in the Fee Letter) and (ii) 60 days after the Closing Date, your using commercially reasonable efforts to (a) ensure that any syndication efforts
benefit from the existing lending and investment banking relationships of you, the Sponsors and, to the extent practicable, appropriate and not in contravention of the
terms of the Acquisition Agreement, the Company, (b) facilitate direct contact between appropriate members of senior management, representatives and advisors of you
and the Sponsors, on the one hand, and the proposed Lenders, on the other hand (and your using commercially reasonable efforts, to the extent practicable, appropriate
and not in contravention of the terms of the Acquisition Agreement, to provide contact between senior management, representatives and advisors of the Company, on
the one hand, and the proposed Lenders, on the other hand), in all such cases at times mutually agreed upon, (c) assist, and your using commercially reasonable efforts,
to the extent practicable, appropriate and not in contravention of the terms of the Acquisition Agreement, to cause the Company to assist, in the preparation of a
customary lender presentation for the Term Loan Facilities (the “Lender Presentation”) and other customary and reasonably available marketing materials to be used in
connection with the syndication (all of which shall be in form substantially similar to lender presentations and marketing materials prepared by companies sponsored by
the Sponsors) and your using commercially reasonable efforts to provide such Lender Presentation (other than the portions thereof customarily provided by financing
arrangers, and limited, in the case of information relating to the Company and its subsidiaries, to the financial information required to be delivered pursuant to
paragraph 5 of the Summary of Additional Conditions, assuming the Closing Date were the first day of the 15 consecutive business day period) to us no less than 15
consecutive business days prior to the Closing Date (or such shorter period ending upon the issuance of the Secured Notes or otherwise reasonably acceptable to the
Incremental Lead Arrangers) (provided that (x) July 3, 2023 and November 24, 2023 shall not be counted towards the total number of business days for such 15
business day period and (y) if such 15 consecutive business day period shall not have ended on or prior to August 18, 2023, then such 15 consecutive business day
period shall not commence prior to September 5, 2023), (d) prior to the launch of syndication, using your commercially reasonable efforts to procure or confirm a
public corporate credit rating and a public corporate family rating (but in each case, no specific rating) in respect of the Borrower from Standard & Poor’s Ratings
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Services (“S&P”) and Moody’s Investors Service, Inc. (“Moody’s”), respectively, and procure a public rating (but no specific rating) for the Secured Notes and the
Syndicated Term Loan Facility, as applicable, from each of S&P and Moody’s, (¢) host, with the Committed Lenders, no more than one meeting or lender call to be
mutually agreed upon of prospective Lenders at a time and location to be mutually agreed upon (it being understood that any such meeting may take place via
videoconference or web conference), and (f) to the extent practicable, appropriate and not in contravention of the terms of the Acquisition Agreement, ensure that there
shall be no competing issues of debt securities or credit facilities of Holdings (as defined in Exhibit A hereto), AcquisitionCo, the Company or any of their respective
subsidiaries being offered, placed or arranged (other than (x) the Secured Notes (including any Securities (as defined in the Fee Letter)), (y) prior to the Closing Date,
any indebtedness permitted to be incurred under the Existing Credit Agreement (other than any incremental indebtedness pursuant to Section 2.14 of the Existing Credit
Agreement, including any in lieu indebtedness in respect thereof, and any other indebtedness incurred pursuant to a ratio incurrence test under the Existing Credit
Agreement (other than the Term Loan Facilities and/or the Secured Notes (including any Securities))) and any replacements, extensions and renewals of existing
indebtedness that matures prior to the date that is 60 days following the Expiration Date (as defined below), short-term working capital facilities, capital leases,
purchase money indebtedness and equipment financings, in each case, entered into in the ordinary course of business, other indebtedness to be mutually agreed and any
other indebtedness of the Company and its subsidiaries permitted to be incurred pursuant to the Acquisition Agreement and (z) following the Closing Date, any
indebtedness permitted to be incurred under the Existing Credit Agreement (as amended by the Facility Documentation (as defined below)) (other than any incremental
indebtedness pursuant to Section 2.14 of the Existing Credit Agreement, including any in lieu indebtedness in respect thereof, and any other indebtedness incurred
pursuant to a ratio incurrence test under the Existing Credit Agreement (other than the Term Loan Facilities and/or the Secured Notes (including any Securities)))) if the
offering, placement or arrangement of such debt securities or credit facilities would have, in the reasonable judgment of Incremental Lead Arrangers holding at least a
majority of the commitments hereunder, a detrimental effect upon the primary syndication of the Term Loan Facilities. For the avoidance of doubt, you will not be
required to provide any information (X) to the extent that the provision thereof could reasonably be expected to violate any attorney-client privilege, law, rule or
regulation or any fiduciary duty or obligation of confidentiality (not created in contemplation hereof) binding upon, or waive any privilege that may be asserted by, you,
the Sponsors, the Company or your or their respective affiliates (provided that in the case of any confidentiality obligation binding on you or your affiliates, you shall
use commercially reasonable efforts to notify us, to the extent feasible, if any such information that we have specifically identified and requested is being withheld as a
result of any such obligation of confidentiality and shall use commercially reasonable efforts to disclose such information in a manner that does not breach such
confidentiality obligations or such attorney-client privilege) or (y) that consists of trade secrets, customer-specific data or competitively sensitive information of the
Company or its subsidiaries that is not required to be provided pursuant to the Acquisition Agreement. Notwithstanding anything to the contrary contained in this
Commitment Letter or the Fee Letter, but without limiting your obligations to assist with syndication efforts as set forth herein, it is understood that none of the
foregoing obligations set forth in this paragraph, including, without limitation, the commencement or completion of the syndication of the Term Loan Facilities, the
placement of the Secured Notes or the obtaining of ratings or your compliance with your obligations to assist with syndication efforts as set forth herein shall constitute
a condition to the availability of the Term Loan Facilities on the Closing Date or at any time thereafter.




The Incremental Lead Arrangers will, in consultation with you, manage all aspects of any syndication of the Term Loan Facilities, including decisions as to the
selection of institutions to be approached and when they will be approached, when their commitments will be accepted, which institutions will participate (which
institutions shall be reasonably acceptable to you), the allocation of the commitments among the Lenders and the amount and distribution of fees among the Lenders. To
assist the Incremental Lead Arrangers in their syndication efforts, you agree promptly to provide (and to use commercially reasonable efforts to cause the Sponsors and,
to the extent practicable, appropriate and not in contravention of the terms of the Acquisition Agreement, the Company to provide) to the Committed Lenders all
customary and reasonably available information with respect to you, the Sponsors, the Company and its subsidiaries and the Transactions, including all financial
information and projections (such projections, together with any financial estimates, budgets, forecasts and other forward-looking information, the “Projections”), as
the Committed Lenders may reasonably request in connection with the structuring, arrangement and syndication of the Term Loan Facilities. You hereby represent and
warrant that (with respect to information relating to the Company and its subsidiaries and their respective businesses to your knowledge), (a) all written information and
written data of the Company and its subsidiaries and their respective businesses other than the Projections and information of a general economic or general industry
nature (the “Information”) that has been or will be made available to the Committed Lenders by or on behalf of you or any of your representatives, taken as a whole,
does not or will not, when furnished, contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements contained
therein not materially misleading in light of the circumstances under which such statements are made (after giving effect to all supplements thereto) and (b) the
Projections in the Lender Presentation have been or will be prepared in good faith based upon assumptions that you believe to be reasonable at the time delivered by
you based on information provided by you, the Sponsors, the Company and your and their respective representatives; it being understood that the Projections are as to
future events and are not to be viewed as facts, the Projections are subject to significant uncertainties and contingencies, many of which are beyond your control, that no
assurance can be given that any particular Projections will be realized and that actual results during the period or periods covered by any such Projections may differ
significantly from the projected results and such differences may be material and are not a guarantee of performance. You agree that if, at any time prior to the Closing
Date and, thereafter, until the earlier to occur of (i) a Successful Syndication and (ii) 60 days after the Closing Date, you become aware that any of the representations in
the preceding sentence would be incorrect (to your knowledge with respect to information relating to the Company and its subsidiaries and their respective businesses)
in any material respect if the Information and Projections were being furnished, and such representations were being made, at such time, then you will use
commercially reasonable efforts to promptly supplement the Information and the Projections so that such representations will be correct (to your knowledge with
respect to information relating to the Company and its subsidiaries and their respective businesses) in all material respects under those circumstances, it being
understood in each case that such supplementation shall cure any breach of such representations and warranties. In arranging and syndicating the Term Loan Facilities,
the Committed Lenders will be entitled to use and rely primarily on the Information and the Projections without responsibility for independent verification thereof.
Notwithstanding anything to the contrary contained in this Commitment Letter or the Fee Letter, none of the making of any representation or warranty under this
paragraph, any supplement thereto, or the accuracy of any such representation or warranty shall constitute a condition precedent to the availability and initial funding of
the Term Loan Facilities on the Closing Date.




Notwithstanding anything herein to the contrary, the only financial statements that shall be required to be provided to the Committed Lenders or the
Incremental Lead Arrangers in connection with the syndication of the Term Loan Facilities shall be those required to be delivered pursuant to paragraph 5 of the
Summary of Additional Conditions.

You hereby acknowledge that (a) the Committed Lenders will make available on a confidential basis Information and Projections to the proposed syndicate of
Lenders by posting such Information and Projections on IntraLinks, SyndTrak Online, Debtdomain or similar electronic means to be used in connection with the
syndication of the Term Loan Facilities and (b) certain of the Lenders (each, a “Public Lender”) may wish to receive only information and documentation that (i) is
publicly available (or could be derived from publicly available information), (ii) is not material with respect to you, the Company or your or its respective subsidiaries
or securities for purposes of United States federal and state securities laws or (iii) constitutes information of a type that would be publicly available if you were a public
reporting company (in each case, as determined by you in good faith, which determination shall be conclusive) (collectively, the “Public Side Information”). If
reasonably requested by the Committed Lenders, you will use commercially reasonable efforts to assist us, and will use commercially reasonable efforts, to the extent
practicable, appropriate and not in contravention of the terms of the Acquisition Agreement, to cause the Company to assist us, in preparing a customary additional
version of the Lender Presentation to be used by Public Lenders. The information to be included in the additional version of the Lender Presentation will contain only
Public Side Information. It is understood that in connection with your assistance described above, an authorization letter, in form and substance substantially similar to
authorization letters delivered by companies sponsored by the Sponsors, will be included in any marketing materials used in connection with the Term Loan Facilities,
which letter authorizes the distribution of such marketing materials to prospective Lenders, containing a representation to the Incremental Lead Arrangers that the
public side version contains only Public Side Information (and, in each case, a “10b-5" representation to the Incremental Lead Arrangers customary for companies
sponsored by the Sponsors), which marketing materials shall exculpate you, the Sponsors, the Company and your and their respective affiliates and us and our affiliates
with respect to any liability related to the use of such marketing materials by the recipients thereof. You agree to use commercially reasonable efforts to identify that
portion of the Information that may be distributed to the Public Lenders as “PUBLIC”, which, at the minimum, shall mean that the word “PUBLIC” shall appear
prominently on the first page thereof. You agree that by your marking such materials “PUBLIC”, you shall be deemed to have authorized the Incremental Lead
Arrangers (subject to the confidentiality and other provisions of this Commitment Letter) to treat such materials as information that is Public Side Information (it being
understood that you shall not be under any obligation to mark any particular portion of the Information as “PUBLIC”). You agree that, subject to the confidentiality and
other provisions of this Commitment Letter, the Incremental Lead Arrangers on your behalf may distribute the following documents to all prospective lenders in the
form provided to you and to your counsel a reasonable time prior to their distribution, unless you or your counsel advise the Incremental Lead Arrangers in writing
(including by email) within a reasonable time prior to their intended distribution that such material should only be distributed to prospective lenders that are not Public
Lenders (each, a “Private Lender”): (a) the Term Sheet; (b) drafts and final definitive documentation with respect to the Term Loan Facilities (excluding, if applicable,
any specifically identified schedules thereof); (c) administrative materials prepared by the Committed Lenders for prospective Lenders (such as a lender meeting
invitation, allocations and funding and closing memoranda); and (d) notification of changes in the terms of the Term Loan Facilities. If you advise us that any of the
foregoing items should be distributed only to Private Lenders, then none of the Incremental Lead Arrangers and the Committed Lenders will distribute such materials to
Public Lenders without your consent.




As consideration for the commitments of the Committed Lenders hereunder and their agreement to perform the services described herein, you agree to pay (or
cause to be paid) the fees set forth in the Term Sheet and in the Fee Letter dated as of the date hereof and delivered herewith with respect to the Term Loan Facilities
(the “Fee Letter”). Once paid, such fees shall not be refundable under any circumstances.




The commitments of the Committed Lenders hereunder and their agreement to perform the services described herein and the initial funding under the Term
Loan Facilities on the Closing Date are subject solely to the conditions set forth in the next sentence of this paragraph, in the Summary of Additional Conditions and
under the heading “Conditions to Term Loans” in the Term Sheet. In addition to the immediately preceding sentence, the commitments of the Committed Lenders
hereunder and the initial funding under the Term Loan Facilities on the Closing Date are subject solely to the execution (as applicable) and delivery by the Borrower
and the officers thereof, as the case may be, of definitive documentation (the “Facility Documentation”), customary closing certificates (including customary evidences
of authority, charter documents and customary officers’ incumbency certificates), customary legal opinions with respect to the Term Loan Facilities, in each case
consistent with this Commitment Letter, the Fee Letter and consistent with prior incremental term loan incurrences under the Existing Credit Agreement; provided that,
notwithstanding anything in this Commitment Letter, the Fee Letter, the Facility Documentation or any other letter agreement or other undertaking concerning the
financing of the Transactions to the contrary, (i) the only representations and warranties the making of which shall be a condition to the availability of the Term Loan
Facilities on the Closing Date shall be (A) the Specified Representations (as defined below) and (B) the representations and warranties relating to the Company and its
subsidiaries made by the Company in the Acquisition Agreement as are material to the interests of the Lenders (in their capacities as such), but only to the extent that
you (and any of your affiliates that is a party to the Acquisition Agreement) have the right to terminate your (and their) obligations under the Acquisition Agreement (or
otherwise decline to consummate the Acquisition), in each case, without liability to any of you, the Sponsors or any of your or their respective affiliates as a result of a
breach of such representations and warranties in such agreement (the “Company Representations™) and (ii) the terms of the Facility Documentation shall be in a form
such that (a) they do not impair the availability of the applicable Term Loan Facility on the Closing Date if the conditions set forth in this sentence, in the Summary of
Additional Conditions and under the heading “Conditions to Term Loans” in the Term Sheet are satisfied or waived (it being understood that, no new or additional
Collateral (as defined in the Existing Credit Agreement) nor any security interest therein shall be required and provision of any such Collateral or security interest shall
not constitute a condition precedent to the availability of the Term Loan Facilities on the Closing Date and (b) without limiting the terms set forth or referred to herein
or in the Term Sheet, they do not conflict with, violate or result in a breach or default under the Existing Credit Agreement. For purposes hereof, “Specified
Representations” means the representations and warranties made by the Borrower in the Facility Documentation and set forth in the Term Sheet relating to: corporate or
other organizational existence; power and authority related to entry into and performance of the Facility Documentation; the due authorization, execution, delivery and
enforceability of the Facility Documentation; the incurrence of the loans, the provision of guarantees and the granting of security interests, as applicable, contemplated
herein not violating the constitutional documents of the Borrower and, to the extent applicable, the Guarantors (as defined in the Existing Credit Agreement); solvency
of the Borrower and its subsidiaries on a consolidated basis on the Closing Date after giving effect to the Transactions (solvency to be defined in a manner consistent
with the solvency definition set forth in the Existing Credit Agreement); creation, validity and perfection of security interests in the collateral to be perfected on the
Closing Date (subject to the foregoing provisions of this paragraph relating to Collateral); U.S. Federal Reserve margin regulations; the use of loan proceeds not
violating the PATRIOT Act; and the U.S. Investment Company Act. There shall be no conditions (implied or otherwise) to the commitments of the Committed Lenders
hereunder, including compliance with the terms of this Commitment Letter, the Fee Letter or the Facility Documentation, other than those expressly stated to be
conditions to the initial funding or effectiveness of the commitments under the Term Loan Facilities on the Closing Date in the second sentence of this paragraph, in the
Summary of Additional Conditions and under the heading “Conditions to Term Loans” in the Term Sheet. Without limiting the conditions precedent provided herein to
funding the consummation of the Acquisition with the proceeds of the Term Loan Facilities, the Incremental Lead Arrangers will cooperate with you as reasonably
requested in coordinating the timing and procedures for the funding of the Term Loan Facilities in a manner consistent with the Acquisition Agreement. This paragraph
is referred to as the “Funding Conditions Provision”.




You agree (a) to indemnify and hold harmless the Incremental Lead Arrangers, each of the Committed Lenders and their respective affiliates and controlling
persons and the respective officers, directors, employees, agents, members and successors of each of the foregoing, but excluding (x) any of the foregoing in its
capacity, if applicable, as financial advisor to the Company or any of its direct or indirect equity holders or affiliates in connection with the Transactions (each, a “Sell-
Side Advisor”) and any Related Person (as defined below) of such Sell-Side Advisor in such capacity, (y) any of the foregoing in its capacity, if applicable, as a Private
Equity Affiliate (as defined below) in connection with the Transactions and any Related Person of such Private Equity Affiliate in such capacity and (z) any other equity
investors arranged by and designated by any Sponsor (collectively with the Sponsors, the “Investors”) in its capacity as such and any Related Person of such Investor in
such capacity (each, other than such excluded parties, an “Indemnified Person”) from and against any and all losses, claims, damages, liabilities and expenses, joint or
several, of any kind or nature whatsoever to which such Indemnified Person may become subject arising out of or in connection with this Commitment Letter, the Fee
Letter, the Transactions, the Term Loan Facilities or any related transaction or any claim, litigation, investigation or proceeding, actual or threatened, relating to any of
the foregoing (any of the foregoing, a “Proceeding”), regardless of whether such Indemnified Person is a party thereto and whether or not such Proceedings are brought
by you, your equity holders, affiliates, creditors or any other person, and to reimburse such Indemnified Person within 30 days after receipt of a written request together
with reasonably detailed backup documentation for any reasonable, documented and invoiced out-of-pocket legal expenses of one firm of counsel for all Indemnified
Persons and, if necessary, one firm of local counsel in each appropriate jurisdiction, in each case for all Indemnified Persons (and, in the case of an actual or perceived
conflict of interest where the Indemnified Person affected by such conflict informs you of such conflict and thereafter, after receipt of your consent (which shall not be
unreasonably withheld), retains its own counsel, of another firm of counsel for such affected Indemnified Person) and other reasonable, documented and invoiced out-
of-pocket expenses incurred in connection with investigating or defending any of the foregoing; provided that the foregoing indemnity will not, as to any Indemnified
Person, apply to losses, claims, damages, liabilities or expenses (i) to the extent they have resulted from the willful misconduct, bad faith or gross negligence of such
Indemnified Person or any Related Person of such Indemnified Person (as determined by a court of competent jurisdiction in a final and non-appealable decision),

(ii) to the extent arising from a material breach of the obligations of such Indemnified Person or any Related Person of such Indemnified Person under this Commitment
Letter or the Facility Documentation (as determined by a court of competent jurisdiction in a final non-appealable decision), (iii) arising out of, or in connection with,
any Proceeding that does not arise from an act or omission by you or any of your affiliates and that is brought by an Indemnified Person against any other Indemnified
Person other than any Proceeding against the relevant Indemnified Person in its capacity or in fulfilling its role as an agent, arranger or similar role under any of the
Term Loan Facilities or (iv) to the extent they have resulted from any agreement governing any settlement that is effected without your prior written consent and (b) to
reimburse the Committed Lenders from time to time, upon presentation of a summary statement, for all reasonable, documented and invoiced out-of-pocket expenses
(including, but not limited to, expenses of the Committed Lenders’ due diligence investigation (and with respect to third-party diligence expenses, to the extent any
such expenses have been previously approved by you, such approval not to be unreasonably withheld), syndication expenses and reasonable, documented and invoiced
fees, disbursements and other charges of counsel to the Incremental Lead Left Arranger identified in the Term Sheet and, for the avoidance of doubt, not of counsel to
any other Committed Lender or Incremental Lead Arranger individually and of a single local counsel to the Incremental Lead Left Arranger in each relevant material
jurisdiction, except allocated costs of in-house counsel), in each case incurred by the Committed Lenders in connection with the Term Loan Facilities and the
preparation of this Commitment Letter, the Fee Letter and the Facility Documentation (collectively, the “Expenses”); provided that, except as set forth in the Fee Letter,
you shall not be required to reimburse any of the Expenses in the event the Closing Date does not occur. Notwithstanding any other provision of this Commitment
Letter, (i) no Indemnified Person or any other party hereto (or their respective affiliates and representatives) shall be liable for any damages arising from the use by
others of information or other materials obtained through electronic, telecommunications or other information transmission systems (including IntralLinks, SyndTrak
Online or Debtdomain), except to the extent such damages have resulted from the willful misconduct, bad faith or gross negligence of such Indemnified Person or any
Related Person of such Indemnified Person or such other party, affiliate or representative (as determined by a court of competent jurisdiction in a final and non-
appealable decision), and (ii) none of you, any Sponsor, any Investor, the Company or any Indemnified Person shall be liable for any indirect, special, punitive or
consequential damages in connection with your or their activities related to the Term Loan Facilities or this Commitment Letter; provided that nothing contained in this
clause (ii) shall limit your indemnity or reimbursement obligations to the extent such indirect, special, punitive or consequential damages are included in any third-party
claim in connection with which such Indemnified Person is entitled to indemnification hereunder. For purposes hereof, a “Related Person” of an Indemnified Person (or
any Sell-Side Advisor, Private Equity Affiliate or Investor) means, if such Indemnified Person (or such Sell-Side Advisor, Private Equity Affiliate or Investor) is an
Incremental Lead Arranger or a Committed Lender or any of its affiliates and controlling persons, or any of its or their respective officers, directors, employees, agents,
members and successors, any such Incremental Lead Arranger or such Committed Lender and its affiliates and controlling persons, or any of its or their respective
officers, directors, employees, agents, members and successors.




Your indemnity and reimbursement obligations hereunder will be in addition to any liability which you may otherwise have and will be binding upon and inure
to the benefit of any of your successors and assigns and the Indemnified Persons (and not of any other person).

You acknowledge that the Committed Lenders and their affiliates may be providing debt financing, equity capital or other services (including financial
advisory services) to other persons in respect of which you, the Company and your and its respective affiliates may have conflicting interests regarding the transactions
described herein and otherwise. Neither the Committed Lenders nor any of their affiliates will use confidential information obtained from or on behalf of you, any
Sponsor or the Company by virtue of the transactions contemplated by this Commitment Letter or their other relationships with you in connection with the performance
by them of services for other persons, and neither the Committed Lenders nor any of their affiliates will furnish any such information to other persons. You also
acknowledge that neither the Committed Lenders nor any of their affiliates have any obligation to use in connection with the transactions contemplated by this
Commitment Letter, or to furnish to you, confidential information obtained by them from other persons.

Each of the parties hereto acknowledges that RBCCM, Truist Securities, Citizens Capital Markets, Inc., MUFG Securities Americas Inc., Fifth Third
Securities, Inc. and BMOCM have been retained by you (or one of your affiliates) as financial advisors (in such capacity, the “Buy-Side Financial Advisors”) in
connection with the Acquisition. Each of the parties hereto agrees to such retention, and further agrees not to assert any claim it might allege based on any actual or
potential conflicts of interest that might be asserted to arise or result from the engagement of the Buy-Side Financial Advisors, on the one hand, and our and our
affiliates’ relationships with you as described and referred to herein, on the other.

As you know, each Committed Lender, together with its affiliates, is a full service securities firm engaged, either directly or through its affiliates, in various
activities, including securities trading, commodities trading, investment management, research, financing and brokerage activities and financial planning and benefits
counseling for both companies and individuals. In the ordinary course of these activities, the Committed Lenders and their respective affiliates may actively engage in
commodities trading or trade the debt and equity securities (or related derivative securities) and financial instruments (including bank loans and other obligations) of
you, the Sponsors, the Company and other companies that may be the subject of the arrangements contemplated by this Commitment Letter for their own account and
for the accounts of their customers and may at any time hold long and short positions in such securities. Each Committed Lender and its affiliates may also co-invest
with, make direct investments in and invest or co-invest client monies in or with funds or other investment vehicles managed by other parties, and such funds or other
investment vehicles may trade or make investments in securities of you, the Sponsors, the Company or other companies that may be the subject of the arrangements
contemplated by this Commitment Letter or engage in commodities trading with any thereof.
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The Committed Lenders and their respective affiliates may have economic interests that conflict with those of the Company and you. You agree that the
Committed Lenders will act under this Commitment Letter as independent contractors and that nothing in this Commitment Letter or the Fee Letter or otherwise will be
deemed to create an advisory, fiduciary or agency relationship or fiduciary or other implied duty between the Committed Lenders or any of their respective affiliates
and you, the Sponsors and the Company, your and their respective equity holders or your and their respective affiliates with respect to the transactions contemplated by
this Commitment Letter and the Fee Letter. You acknowledge and agree that (i) the transactions contemplated by this Commitment Letter and the Fee Letter are arm’s-
length commercial transactions between the Committed Lenders and their respective affiliates, on the one hand, and you and the Sponsors, on the other, (ii) in
connection therewith and with the process leading to such transactions, each Committed Lender and its applicable affiliates (as the case may be) is acting solely as a
principal and not as agents or fiduciaries of you, the Sponsors, your and their respective management, equity holders, creditors or any other person, (iii) the Committed
Lenders and their applicable affiliates (as the case may be) have not assumed an advisory or fiduciary responsibility or any other obligation in favor of you with respect
to the transactions contemplated hereby or the process leading thereto (irrespective of whether the Committed Lenders or any of their respective affiliates have advised
or are currently advising you, the Sponsors or the Company on other matters), except the obligations expressly set forth in this Commitment Letter and the Fee Letter
and (iv) you have consulted your own legal and financial advisors to the extent you deemed appropriate. You further acknowledge and agree that you are responsible for
making your own independent judgment with respect to such transactions and the process leading thereto. Please note that the Committed Lenders and their affiliates do
not provide tax, accounting or legal advice. You hereby waive and release any claims that you may have against the Committed Lenders (in their capacity as such) and
their applicable affiliates (as the case may be) with respect to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transactions
contemplated by this Commitment Letter. It is understood that this paragraph shall not apply to or modify or otherwise affect any arrangement with any Sell-Side
Advisor, or any financial advisor separately retained by you, the Sponsors, the Company or any of your or their respective affiliates in connection with the Transactions,
in its capacity as such.
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This Commitment Letter and the commitments hereunder shall not be assignable by you (other than to the Borrower, the Company or to one or more other
entities established in connection with the Transactions organized in the United States and controlled by the Sponsors, with all obligations and liabilities of
AcquisitionCo hereunder being assumed by the Borrower, the Company or such other entity or entities upon the effectiveness of such assignment) without the prior
written consent (which may be through electronic means) of the Committed Lenders, not to be unreasonably withheld (and any attempted assignment without such
consent shall be null and void), are intended to be solely for the benefit of the parties hereto (and the Sponsors and the Indemnified Persons), are not intended to confer
any benefits upon, or create any rights in favor of, any person other than the parties hereto (and the Sponsors and the Indemnified Persons) and are not intended to
create a fiduciary relationship among the parties hereto. Any provision of this Commitment Letter that provides for, requires or otherwise contemplates any consent,
approval, agreement, determination or consultation by you (or any Borrower or Issuer referred to in the Term Sheet) on or prior to the Closing Date, shall also be
construed as providing for, requiring or otherwise contemplating consent, approval, agreement, determination or consultation by the Sponsors (unless the Sponsors
otherwise notify the parties hereto). This Commitment Letter and the commitments hereunder shall not be assignable by any Committed Lender without the prior

written consent of AcquisitionCo, except in accordance with the 6th paragraph of this Commitment Letter or pursuant to the next sentence. Any and all obligations of,
and services to be provided by, the Committed Lenders hereunder (including, without limitation, their commitments) may be performed and any and all rights of the
Committed Lenders hereunder may be exercised by or through any of their affiliates or branches; provided that with respect to the commitments, any assignments
thereof to an affiliate will not relieve the Committed Lenders from any of their obligations hereunder unless and until such affiliate shall have funded the portion of the
commitment so assigned. This Commitment Letter may not be amended or any provision hereof waived or modified except by an instrument in writing signed by each
of the Committed Lenders and you. This Commitment Letter may be executed in any number of counterparts, each of which shall be an original and all of which, when
taken together, shall constitute one agreement. Delivery of an executed counterpart of a signature page of this Commitment Letter by facsimile transmission, e-mail or
other electronic transmission (e.g., a “pdf”, “tiff”” or DocuSign) shall be effective as delivery of a manually executed counterpart hereof. For purposes hereof, the words
“execution,” “execute,” “executed,” “signed,” “signature” and words of like import shall be deemed to include electronic signatures, the electronic matching of
assignment terms and contract formulations on electronic platforms, or the keeping of records in electronic form, each of which shall be of the same legal effect,
validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in
any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or
any other similar state laws based on the Uniform Electronic Transaction Act. This Commitment Letter and the Fee Letter (i) are the only agreements that have been
entered into among the parties hereto with respect to the Term Loan Facilities and (ii) supersede all prior understandings, whether written or oral, among us with respect
to the Term Loan Facilities and set forth the entire understanding of the parties hereto with respect thereto.

2 <
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Each of the parties hereto agrees that (i) this Commitment Letter is a binding and enforceable agreement (subject to the effects of bankruptcy, insolvency,
fraudulent conveyance, reorganization and other similar laws relating to or affecting creditors’ rights generally and general principles of equity (whether considered in a
proceeding in equity or law)) with respect to the subject matter contained herein, including an agreement to negotiate in good faith the Facility Documentation by the
parties hereto in a manner consistent with this Commitment Letter for the purpose of executing and delivering the Facility Documentation substantially simultaneously
with the closing of the Acquisition, it being acknowledged and agreed that the funding of the Term Loan Facilities is subject to the conditions precedent set forth in the
second sentence of the Funding Conditions Provision and in Exhibit C of the Commitment Letter and (ii) the Fee Letter is a binding and enforceable agreement (subject
to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization and other similar laws relating to or affecting creditors’ rights generally and general
principles of equity (whether considered in a proceeding in equity or law)) of the parties thereto with respect to the subject matter set forth therein.

THIS COMMITMENT LETTER AND THE RIGHTS AND DUTIES OF THE PARTIES HEREUNDER SHALL BE GOVERNED BY, AND
CONSTRUED AND INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO ITS
PRINCIPLES OR RULES OF CONFLICT OF LAWS TO THE EXTENT SUCH PRINCIPLES OR RULES ARE NOT MANDATORILY APPLICABLE BY
STATUTE AND WOULD REQUIRE OR PERMIT THE APPLICATION OF THE LAWS OF ANOTHER JURISDICTION; PROVIDED THAT,
NOTWITHSTANDING THE FOREGOING TO THE CONTRARY, IT IS UNDERSTOOD AND AGREED THAT ANY DETERMINATIONS AS TO
(A) WHETHER ANY REPRESENTATIONS AND WARRANTIES MADE BY OR ON BEHALF OF, OR WITH RESPECT TO, THE COMPANY OR ANY
OF ITS SUBSIDIARIES IN THE ACQUISITION AGREEMENT HAVE BEEN BREACHED, (B) WHETHER YOU (AND ANY OF YOUR AFFILIATES
THAT IS A PARTY TO THE ACQUISITION AGREEMENT) CAN TERMINATE YOUR (AND THEIR) OBLIGATIONS UNDER THE ACQUISITION
AGREEMENT (OR OTHERWISE DECLINE TO CONSUMMATE THE ACQUISITION), IN EACH CASE, WITHOUT LIABILITY TO ANY OF YOU,
THE SPONSORS OR ANY OF YOUR OR THEIR RESPECTIVE AFFILIATES, (C) WHETHER A MATERIAL ADVERSE EFFECT (AS DEFINED IN
THE ACQUISITION AGREEMENT) HAS OCCURRED, AND (D) WHETHER THE ACQUISITION HAS BEEN CONSUMMATED IN ACCORDANCE
WITH THE TERMS OF THE ACQUISITION AGREEMENT, SHALL, IN EACH CASE, BE GOVERNED BY, AND CONSTRUED AND ENFORCED IN
ACCORDANCE WITH, THE LAWS (AS DEFINED IN THE ACQUISITION AGREEMENT) OF THE STATE OF DELAWARE, WITHOUT GIVING
EFFECT TO ANY CHOICE OR CONFLICT OF LAW PROVISION OR RULE (WHETHER OF THE STATE OF DELAWARE OR ANY OTHER
JURISDICTION) THAT WOULD CAUSE THE APPLICATION OF THE LAWS (AS DEFINED IN THE ACQUISITION AGREEMENT) OF ANY
JURISDICTION OTHER THAN THE STATE OF DELAWARE.

EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES THE RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING, CLAIM

OR COUNTERCLAIM BROUGHT BY OR ON BEHALF OF ANY PARTY RELATED TO OR ARISING OUT OF THIS COMMITMENT LETTER OR
THE PERFORMANCE OF SERVICES HEREUNDER.
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Each of the parties hereto hereby irrevocably and unconditionally (a) submits, for itself and its property, to the exclusive jurisdiction of any New York State
court or Federal court of the United States of America sitting in New York County, and any appellate court from any thereof, in any action or proceeding arising out of
or relating to this Commitment Letter and the Fee Letter, or the transactions contemplated hereby, and agrees that, to the extent permitted by law, all claims in respect of
any such action or proceeding shall be heard and determined in such New York State court or in such Federal court, (b) waives, to the fullest extent it may legally and
effectively do so, any objection that it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to this Commitment
Letter, the Fee Letter or the transactions contemplated hereby, in any such New York State court or in any such Federal court, (c) waives, to the fullest extent permitted
by law, the defense of an inconvenient forum to the maintenance of such action or proceeding in any such court and (d) agrees that a final judgment in any such suit,
action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each of the parties
hereto agrees to commence any such action, suit, proceeding or claim either in the United States District Court for the Southern District of New York or in the Supreme
Court of the State of New York, New York County, in each case, located in the Borough of Manhattan.
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This Commitment Letter is delivered to you on the understanding that none of the Fee Letter and its terms or substance, or this Commitment Letter and its
terms or substance, shall be disclosed, directly or indirectly, to any other person or entity (including other lenders, underwriters, placement agents, advisors or any
similar persons) except (a) to the Sponsors, the Investors (including any potential co-investors) and to your and their respective officers, directors, employees, attorneys,
accountants and advisors on a confidential and need-to-know basis, (b) if the Committed Lenders consent to such proposed disclosure (such consent not to be
unreasonably withheld, conditioned or delayed), (c) pursuant to the order of any court or administrative agency in any pending legal or administrative proceeding, or
otherwise as required by applicable law or compulsory legal process or, to the extent requested or required by governmental and/or regulatory authorities (in which
case, you agree, to the extent practicable and not prohibited by law, to notify us of the proposed disclosure in advance of such disclosure and if you are unable to notify
us in advance of such disclosure, such notice shall be delivered to us promptly thereafter to the extent permitted by law) or (d) to the extent necessary in connection
with the exercise of any remedy or enforcement of any rights hereunder or under the Fee Letter; provided that (i) you may disclose this Commitment Letter and the
contents hereof to the Company and its officers, directors, employees, attorneys, accountants and advisors on a confidential and need-to-know basis, (ii) you may
disclose this Commitment Letter and the contents hereof (x) in any proxy or other public filing relating to the Transactions, and (y) in the Lender Presentation and in
any prospectus or other offering memorandum relating to the Secured Notes, in each case under this clause (y) in a manner to be mutually agreed upon, (iii) you may
disclose this Commitment Letter and the contents hereof to potential lenders and other debt holders (including any prospective Additional Committing Lender and any
Sponsor Relationship Lender (as defined in the Fee Letter)), and potential equity investors and their respective officers, directors, employees, attorneys, accountants,
advisors and other representatives on a confidential and need-to-know basis and to rating agencies in connection with obtaining or confirming ratings for the Borrower,
the Term Loan Facilities and the Secured Notes, (iv) you may disclose the fees contained in the Fee Letter as part of a generic disclosure of aggregate sources and uses
related to fee amounts to the extent customary or required in marketing materials, any proxy or other public filing, in the Lender Presentation or any prospectus or other
offering memorandum relating to the Secured Notes, (v) to the extent portions thereof have been redacted in a customary manner (including, without limitation,
redaction of fee amounts), you may disclose the Fee Letter and the contents thereof to the Company and its officers, directors, employees, attorneys, accountants and
advisors on a confidential and need-to-know basis, (vi) you may disclose the Fee Letter and the contents thereof to any prospective Additional Committing Lender or
prospective equity investor and their respective officers, directors, employees, attorneys, accountants, advisors and other representatives on a confidential and need-to-
know basis and (vii) you may disclose this Commitment Letter and the contents hereof to the lenders and agents under the Existing Credit Agreement and their
respective officers, directors, employees, attorneys, accountants and advisors, on a confidential and need-to-know basis. The obligations under this paragraph with
respect to this Commitment Letter shall terminate automatically after the Facility Documentation for the Term Loan Facilities shall have been executed and delivered
by the parties thereto. To the extent not earlier terminated, the provisions of this paragraph with respect to this Commitment Letter shall automatically terminate on the
second anniversary hereof.
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The Committed Lenders and their affiliates will use all information provided to them or such affiliates by or on behalf of you hereunder or in connection
herewith solely for the purpose of providing the services that are the subject of this Commitment Letter and shall treat confidentially all such information; provided that
nothing herein shall prevent any Committed Lender from disclosing any such information (a) pursuant to the order of any court or administrative agency or in any
pending legal or administrative proceeding, or otherwise as required by applicable law or compulsory legal process (in which case such Committed Lender, to the
extent not prohibited by applicable law, agrees (except with respect to any routine or ordinary course audit or examination conducted by bank examiners or any
governmental bank regulatory authority or self-regulatory authority exercising examination or regulatory authority) to inform you promptly thereof), (b) upon the
request or demand of any regulatory authority or self-regulatory authority having jurisdiction over such Committed Lender or any of its affiliates (in which case such
Committed Lender, to the extent practicable and not prohibited by law, agrees (except with respect to any routine or ordinary course audit or examination conducted by
bank examiners or any governmental bank regulatory authority or self-regulatory authority exercising examination or regulatory authority) to inform you promptly
thereof), (c) to the extent that such information is or becomes publicly available other than by reason of disclosure by any of the Committed Lenders or any of their
affiliates or any of the Committed Lenders’ and such affiliates’ respective officers, directors, employees, attorneys, accountants, advisors and other representatives in
violation of any confidentiality obligations owing to you, any Sponsor, any Investor, the Company or any of your or their respective subsidiaries (including those
obligations set forth in this paragraph), (d) to the extent that such information is received by such Committed Lender or its affiliates (other than Excluded Affiliates (as
defined below)) from a third party that is not, to such Committed Lender’s or its affiliates’ knowledge, subject to confidentiality obligations owing to you, any Sponsor,
any Investor, the Company or any of your or their respective subsidiaries, (e) to the extent that such information was already in such Committed Lender’s or its
affiliates’ (other than Excluded Affiliates) possession on a non-confidential basis without a duty of confidentiality owing to you, any Sponsor, any Investor, the
Company or any of your or their respective affiliates being violated, or is independently developed by such Committed Lender or its affiliates (other than Excluded
Affiliates), (f) to such Committed Lender’s affiliates (other than Excluded Affiliates) and such Committed Lender’s and such affiliates’ respective trustees, officers,
directors, employees, attorneys, accountants, advisors and other representatives (collectively, the “Representatives”) who need to know such information in connection
with the Transactions and are informed of the confidential nature of such information and who agree to be bound by the terms of this paragraph (or language
substantially similar to this paragraph) (provided, that such Committed Lender shall be responsible for its Representatives, its affiliates and its affiliates’
Representatives), (g) to potential or prospective Lenders, participants or assignees and any direct or indirect contractual counterparties to any swap or derivative
transaction relating to the Borrower and its obligations under any Term Loan Facility (in each case, other than a Disqualified Institution), in each case who agree to be
bound by the terms of this paragraph (or language substantially similar to this paragraph), (h) subject to your prior approval of the information to be disclosed (such
approval not to be unreasonably withheld), to rating agencies in connection with obtaining or confirming ratings for the Borrower, the Term Loan Facilities and the
Secured Notes, (i) for purposes of establishing a “due diligence defense”, (j) to the extent necessary in connection with the exercise of any remedy or enforcement of
any rights hereunder or under the Fee Letter, (k) unless such person has been notified to hold such information in confidence from the other parties hereto, to any other
party hereto or (1) to the extent you consent to such proposed disclosure; provided, however, that, no such disclosure shall be made by the Committed Lenders to (i) any
of their affiliates that is engaged as a principal primarily in private equity, mezzanine financing or venture capital or any of such affiliate’s respective officers, directors,
employees, attorneys, accountants, advisors and other representatives (a “Private Equity Affiliate”) or (ii) any of their affiliates or any of such affiliate’s respective
officers, directors, employees, attorneys, accountants, advisors and other representatives that is a Sell-Side Advisor (together with the Private Equity Affiliates, in each
case, other than a limited number of senior employees who are required, in accordance with industry regulations or the applicable Committed Lender’s internal policies
and procedures to act in a supervisory capacity and the applicable Committed Lender’s internal legal, compliance, risk management, credit or investment committee
members, the “Excluded Affiliates”). Each Committed Lender shall be principally liable to the extent any confidentiality restrictions set forth herein are violated by one
or more of its affiliates or any of its or its affiliates’ Representatives to whom such Committed Lender has disclosed information pursuant to clause (f) in the proviso in
the first sentence of this paragraph. The Committed Lenders’ obligations under this paragraph shall automatically terminate and be superseded by the confidentiality
provisions in the definitive documentation relating to the applicable Term Loan Facility upon the initial funding of or effectiveness of the commitments under the
applicable Term Loan Facility thereunder, if and to the extent the Committed Lenders are party thereto, and shall in any event terminate upon the second anniversary of
the date hereof.
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The syndication, “market flex”, reimbursement and compensation provisions (if applicable in accordance with the terms hereof and the Fee Letter),
indemnification, waiver of indirect, special, punitive or consequential damages, confidentiality (except to the extent set forth herein), jurisdiction, governing law, venue,
absence of fiduciary relationship and waiver of jury trial provisions contained herein and in the Fee Letter shall remain in full force and effect regardless of whether the
Facility Documentation shall be executed and delivered and notwithstanding the termination of this Commitment Letter or the Committed Lenders’ commitments
hereunder; provided that your obligations under this Commitment Letter, other than those relating to the confidentiality of the Fee Letter, syndication of the Term Loan
Facilities and provision of Information, shall automatically terminate and be superseded by the Facility Documentation upon the initial funding or effectiveness of the
commitments thereunder (or, in the event the Secured Notes are issued in lieu of the Incremental Term Loans on or prior to the Closing Date, upon the effectiveness of
the Proposed Amendment) and the payment of all amounts owing at such time hereunder and under the Fee Letter, and you shall be automatically released from all
liability in connection therewith at such time.

We hereby notify you that pursuant to the requirements of the USA PATRIOT Act, Title III of Pub. L.107-56 (signed into law October 26, 2001, as amended
from time to time, the “PATRIOT Act”) and the Customer Due Diligence Requirements for Financial Institutions issued by the U.S. Department of Treasury Financial
Crimes Enforcement Network under the Bank Secrecy Act (such rule published May 11, 2016 and effective May 11, 2018, as amended from time to time, the “CDD
Rule”), each of the Committed Lenders and each other Lender is required to obtain, verify and record information that identifies the Borrower and each Guarantor,
which information includes the name, address, tax identification number and other information regarding the Borrower and each Guarantor that will allow any of the
Committed Lenders or such Lender to identify the Borrower and such Guarantor in accordance with the PATRIOT Act and the CDD Rule. This notice is given in
accordance with the requirements of the PATRIOT Act and the CDD Rule and is effective as to the Committed Lenders and each Lender.
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Each Committed Lender in its capacity as a Lender and/or Agent (in each case as defined in the Existing Credit Agreement) under the Existing Credit
Agreement hereby (i) waives and releases any claims that such Committed Lender may have against Holdings, AcquisitionCo or the Company and their respective
affiliates with respect to any breach or alleged breach of the Existing Credit Agreement related to the Proposed Amendment and any related transactions described in
Annex I hereto and the issuance of the Term Loan Facilities and/or the Secured Notes and (ii) acknowledges that the covenants, taken as a whole, contained in this
Commitment Letter and the Fee Letter, including after giving effect to any “market flex” contemplated thereby, are not materially more restrictive to the Borrower and
its Restricted Subsidiaries (in each case as defined in the Existing Credit Agreement) (as the case may be), taken as a whole, than the covenants contained in the
Existing Credit Agreement; provided that nothing contained in this paragraph shall impair (a) the Agent’s right, acting in its capacity as Agent, to take such actions as
are directed by the Required Lenders (as defined in the Existing Credit Agreement) in accordance with the Existing Credit Agreement, (b) the rights and abilities of any
Committed Lender in its capacity as a Lender and/or Agent under the Existing Credit Agreement to participate in the waterfall contained in Section 11.13 of the
Existing Credit Agreement or to otherwise exercise the rights and remedies of a Secured Party (as defined in the Existing Credit Agreement), in each case, in respect of
any remedies or proceedings instituted under Section 11.12 of the Existing Credit Agreement by Lenders constituting the Required Lenders other than such Committed
Lender or any of its affiliates or (c) any rights held by such Committed Lender under Section 13.5 of the Existing Credit Agreement.

If the foregoing correctly sets forth our agreement, please indicate your acceptance of the terms of this Commitment Letter and of the Fee Letter by returning
to the Incremental Lead Left Arranger, on behalf of the Committed Lenders, executed counterparts hereof and of the Fee Letter not later than 11:59 p.m., New York
City time, on March 4, 2023. The Committed Lenders’ commitments hereunder and agreements contained herein will expire at such time in the event that the
Incremental Lead Left Arranger has not received such executed counterparts in accordance with the immediately preceding sentence. This Commitment Letter and the
commitments and undertakings of each of the Committed Lenders hereunder shall automatically terminate upon the first to occur of (i) the date the Acquisition
Agreement is terminated by you or otherwise validly terminated in accordance with its terms prior to the consummation of the Transactions, (ii) December 4, 2023 (the
“Expiration Date”), unless each of the Committed Lenders shall, in their discretion, agree to an extension and (iii) the consummation of the Transactions with or
without the funding of the Term Loan Facilities. You shall have the right to terminate this Commitment Letter and the commitments of the Committed Lenders
hereunder with respect to the Term Loan Facilities (or a portion thereof pro rata among the Committed Lenders, except that the commitments in respect of any given
Term Loan Facility (other than a portion thereof that would not reduce such remaining Term Loan Facility commitments below $200.0 million) may be terminated by
you only in their entirety) at any time upon written notice to the Committed Lenders from you, subject to your surviving obligations as set forth in the third to last
paragraph of this Commitment Letter and in the Fee Letter.

[Remainder of this page intentionally left blank]
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The Committed Lenders are pleased to have been given the opportunity to assist you in connection with the financing for the Transactions.
Very truly yours,

[signature pages follow]




ROYAL BANK OF CANADA

By: /s/ Charles D. Smith

Name: Charles D. Smith
Title: Managing Director Head of Leveraged Finance

[Signature Page to Project Ferdinand Commitment Letter]




TRUIST BANK

By: /s/ David Fournier

Name: David Fournier
Title: Managing Director

[Signature Page to Project Ferdinand Commitment Letter]




TRUIST SECURITIES, INC.

By: /s/ Nick Jordan

Name: Nick Jordan

Title: Director

[Signature Page to Project Ferdinand Commitment Letter]




CITIZENS BANK, N.A.

By: /s/ Drew Galloway

Name: Drew Galloway
Title: Director

[Signature Page to Project Ferdinand Commitment Letter]




MUFG UNION BANK, N.A.

By: /s/J.P. Chaput

Name: J.P. Chaput
Title: Director

[Signature Page to Project Ferdinand Commitment Letter]




FIFTH THIRD BANK, NATIONAL ASSOCIATION

By: /s/ Anthony Bowen

Name: Anthony Bowen
Title: Director

By: /s/ Aaron Miller

Name: Aaron Miller
Title: Director

[Signature Page to Project Ferdinand Commitment Letter]




BANK OF MONTREAL

By: /s/ Kemmons Feldman

Name: Kemmons Feldman
Title: Director

BMO CAPITAL MARKTES CORP.

By: /s/ Colin Bathgate

Name: Colin Bathgate
Title: Managing Director | Co-head of Leveraged Finance

[Signature Page to Project Ferdinand Commitment Letter]




CAPITAL ONE, NATIONAL ASSOCIATION

By: /s/ Andrew Burke

Name: Andrew Burke
Title: Authorized Signatory

[Signature Page to Project Ferdinand Commitment Letter]




Accepted and agreed to as of the date first above written:
FERDINAND FFP ACQUISITION, LLC
By: /s/ David Winokur

Name: David Winokur
Title: President

[Signature Page to Project Ferdinand Commitment Letter]




CONFIDENTIAL Annex |

The Committed Lenders agree to amend and, if applicable, to cause any of its affiliates that is a Tranche A Term Lender or a Revolving Credit Lender under
the Existing Credit Agreement to amend, (the “Proposed Amendment”; and each Lender, including the Committed Lenders, that consents thereto, a “Consenting
Lender”) the Existing Credit Agreement to (i) replace the First Lien Leverage Ratio test as set forth in Section 10.7 (Financial Covenant) of the Existing Credit
Agreement in its entirety and add in its place a maximum First Lien Leverage Ratio test for the benefit of the Revolving Credit Lenders of 7.91:1.00 that will apply at
any time when the aggregate principal amount of loans and the amount of unreimbursed drawn letters of credit outstanding under the Revolving Credit Facility (as
defined in the Existing Credit Agreement) on the last day of a fiscal quarter exceeds 40% of the Revolving Credit Commitments (as defined in the Existing Credit
Agreement) (any such date, a “Financial Covenant Trigger Date”) (provided, that (i) for the first four fiscal quarters following the Closing Date, any borrowings under
the Revolving Credit Facility that were made on the Closing Date to fund “flex” original issue discount (“OID”) and (ii) any Revolving Credit Loans (as defined in the
Existing Credit Agreement) that have been drawn (and not repaid) to repay (directly or indirectly) Tranche A Term Loans pursuant to the Tranche A Term Loan
Refinancing (as defined below) in an aggregate amount not to exceed $75.0 million, in each case, shall be disregarded in calculating such utilization) (such covenant,
the “Financial Covenant™) and (ii) modify the Applicable Margin (as defined in the Existing Credit Agreement) as it applies to all Revolving Credit Loans that are Term
SOFR Revolving Credit Loans and Alternative Currency Revolving Credit Loans (with a corresponding change with respect to ABR Loans) (in each case as defined in
the Existing Credit Agreement) as follows:

First Lien Leverage Ratio Applicable Margin
> 4.00x 2.375%
> 3.00x but <4.00x 2.125%
<3.00x 1.875%

For the avoidance of doubt and notwithstanding anything to the contrary set forth in the Existing Credit Agreement, (i) any breach of the Financial Covenant shall not
constitute a default with respect to the Term Loans (as defined in the Existing Credit Agreement) unless (A) the Revolving Credit Loans have been accelerated or the
Revolving Credit Commitments have been terminated by the Revolving Credit Lenders and such acceleration or termination has not been rescinded or (B) such default
results in a cross default to other material indebtedness, such indebtedness is accelerated and such acceleration would otherwise cause a default with respect to the Term
Loans), (ii) any event of default resulting from a failure of any representation or warranty with respect to the Financial Covenant, including with respect to the
calculation thereof contained in any compliance certificate, such default shall not constitute a default with respect to the Term Loans unless the Revolving Credit Loans
have been accelerated or the Revolving Credit Commitments have been terminated by the Revolving Credit Lenders and such acceleration or termination has not been
rescinded and (iii) upon the effectiveness of the Proposed Amendment, any amendments, waivers and consents in respect of the Financial Covenant shall only require
the consent of the Required Revolving Credit Lenders (as defined in the Existing Credit Agreement) and not the consent of any other Lender (as defined in the Existing
Credit Agreement).




By consenting to the Proposed Amendment, any Committed Lender or its applicable affiliate, to the extent constituting a Tranche A Term Loan Lender (as
defined in the Existing Credit Agreement), shall have the right, but not the obligation, prior to the Closing Date to elect to have any outstanding Tranche A Term Loans
and any undrawn Tranche A Term Loan Commitments held by such Committed Lender or its applicable affiliate replaced, directly or indirectly, on a dollar-for-dollar
basis (or on such other basis as may be agreed by AcquisitionCo and such Committed Lender) with Revolving Credit Commitments which shall take the form of New
Revolving Credit Commitments (as defined in the Existing Credit Agreement) (any such transaction, the “Tranche A Term Loan Refinancing”), subject to the conditions
set forth in Section 7 of the Existing Credit Agreement and as more fully described below.

The Tranche A Term Loan Refinancing will be effectuated by (i) first, pursuant to Section 13.1 of the Existing Credit Agreement, each Consenting Lender shall
enter into an amendment to the Credit Agreement to effectuate the amendment to the financial covenant described above, (ii) second, pursuant to Section 13.6(h) of the
Existing Credit Agreement, utilizing either Dutch auction procedures or open market purchases, the Borrower or any Subsidiary will purchase the Tranche A Term
Loans of each Tranche A Term Loan Lender that consents to the Proposed Amendment and elects to participate in the Tranche A Term Loan Refinancing at a purchase
price not less than par plus accrued and unpaid interest thereon (each such Tranche A Term Loan Lender, a “Consenting Tranche A Term Loan Lender”), which
purchases may be on a non-pro rata basis vis-a-vis non-consenting Tranche A Term Loan Lenders, (iii) third, promptly upon the acquisition thereof, such purchased
Tranche A Term Loans shall be retired and cancelled, (iv) fourth, substantially simultaneously with the steps above, pursuant to Section 2.14 of the Existing Credit
Agreement, each Consenting Tranche A Term Loan Lender shall enter into an incremental amendment whereby it provides New Revolving Credit Commitments in an
amount equal to the amount of Tranche A Term Loans purchased from such Consenting Tranche A Term Loan Lender pursuant to step (ii) above (or such lesser amount
as may be agreed by the Consenting Tranche A Term Loan Lender and the Borrower), such amendment referred to in this clause (iv) shall also provide for the
modification of the Applicable Margin described above for each of the Revolving Credit Lenders. Any Tranche A Term Loans held by Tranche A Term Loan Lenders
that do not consent to the Proposed Amendment (or that so consent, but that elect not to participate in the Tranche A Term Loan Refinancing) shall remain outstanding
in accordance with the terms of the Existing Credit Agreement and shall no longer have the benefit of the financial covenant.




CONFIDENTIAL EXHIBIT A

Project Ferdinand
Transaction Description

Capitalized terms used but not defined in this Exhibit A shall have the meanings set forth in the Commitment Letter to which this Exhibit A is attached (the
“Commitment Letter”) or in the other Exhibits to the Commitment Letter.

The Sponsors intend to consummate the Acquisition (as defined below). In connection with the foregoing, CD&R has established (1) Ferdinand FFP Ultimate
Holdings, LP, a newly formed Delaware limited partnership (“TopCo”), (2) Ferdinand FFP Parent, Inc., a newly formed Delaware corporation and a wholly-owned
subsidiary of TopCo (“Parent”), (3) Ferdinand FFP Intermediate Holdings, LLC, a newly formed Delaware limited liability company and a wholly-owned subsidiary of
Parent (“Holdings”), (4) Ferdinand FFP Acquisition, LLC, a newly formed Delaware limited liability company and a wholly-owned subsidiary of Holdings
(“AcquisitionCo”), (4) Ferdinand FFP Merger Sub 1, Inc., a newly formed Delaware corporation and a wholly-owned subsidiary of AcquisitionCo (“Merger Sub 1)
and (§) Ferdinand FFP Merger Sub 2, LLC, a newly formed Delaware limited liability company and a wholly-owned subsidiary of AcquisitionCo (“Merger Sub 2”).

In connection with the foregoing, it is intended that:

a) The Investors will directly or indirectly (including through one or more holding companies) make cash equity contributions to Merger Sub 1 (which to the
extent constituting equity interests other than common equity interests shall be on terms and conditions and pursuant to documentation reasonably satisfactory
to the Incremental Lead Arrangers holding at least a majority of the commitments under the Term Loan Facilities to the extent material to the interests of the
Lenders (in their capacities as such)) (the “Equity Contribution”) in an aggregate amount not less than $4,200.0 million (as such amount may be reduced in
accordance with paragraph 1 of the Summary of Additional Conditions), which amount, together with (x) proceeds from either (i) the Syndicated Term Loan
Facility or (ii) the Incremental Term Loan Facility and (if applicable) the Secured Notes and (y) at AcquisitionCo’s option, cash on hand and/or the proceeds of
borrowings under the Revolving Credit Commitments (as defined in the Existing Credit Agreement), shall be used inter alia to consummate the Acquisition, to
pay fees, premiums and expenses incurred in connection with the Transactions (such fees, premiums and expenses, together with the Acquisition Consideration
(as defined below), the “Transaction Costs”) and for any other purpose not prohibited under the applicable Term Loan Facility; provided that immediately after
the consummation of the Transactions on the Closing Date, (a) the Sponsors will, directly or indirectly, control a majority of the economic interests in
AcquisitionCo and (b) the Permitted Holders (as defined in the Existing Credit Agreement) will, directly or indirectly, control a majority of the voting interests
in the Borrower; provided, further, that, to the extent any stockholder or other equity holder of the Company has exercised appraisal rights in connection with
the Transactions, then on the Closing Date the Investors may elect to issue one or more equity commitment letters in an aggregate amount not less than the
amount of consideration that would otherwise be paid under the Acquisition Agreement in respect of the shares or other equity interests subject to such
appraisal rights (the “Appraisal Shares™) and, for purposes of this Commitment Letter, an aggregate amount of such equity commitment letters up to, but not in
excess of, the amount of consideration that would otherwise be paid under the Acquisition Agreement in respect of the Appraisal Shares shall be included in
the amount and percentage of the Equity Contribution from and after the Closing Date as if such amount was funded in cash (with it being understood that, on
or prior to the date of the final resolution of all such appraisal rights, the lesser of (a) the amount necessary to satisfy such appraisal rights in full and (b) the
full amount committed under such equity commitment letters shall be drawn and funded, directly or indirectly, in cash to Merger Sub 1 in the form of common
equity, or other equity on terms reasonably acceptable to the Incremental Lead Arrangers) (the “Post-Closing Equity Contribution”); provided, further, that
prior to the Post-Closing Equity Contribution, any such equity commitment letters in respect of the Post-Closing Equity Contribution shall not be amended in a
manner materially adverse to the Lenders without the consent of the Incremental Lead Arrangers holding at least a majority of the commitments under the
Term Loan Facilities.




b)

Pursuant to the Agreement and Plan of Merger (together with the Company’s disclosure schedules delivered in connection therewith, and as further amended,
supplemented, waived or otherwise modified from time to time in accordance with paragraph 1 of the Summary of Additional Conditions, collectively, the
“Acquisition Agreement”), among, inter alia, AcquisitionCo, Merger Sub 1, Merger Sub 2, Focus Financial Partners, LLC, a Delaware limited liability
company (“Focus LLC”) and the Company, AcquisitionCo will, directly or indirectly, acquire all of the issued and outstanding equity interests of the Company
(such acquisition, the “Acquisition”), Merger Sub 1 will merge with and into the Company, with the Company surviving such merger and Merger Sub 2 will
merge with and into Focus LLC, with Focus LLC surviving such merger. Pursuant to the Acquisition, the Company’s equity holders shall have the right to
receive the amounts required to consummate the Acquisition (collectively, the “Acquisition Consideration”) in accordance with the terms of the Acquisition
Agreement.

The Borrower will either (x) if you have not made a Syndicated Term Loan Election, issue or cause to be issued up to the Financing Amount in aggregate
principal amount of Secured Notes, subject to increase to fund any original issue discount in the issue price of such Secured Notes, and/or borrow up to the
Financing Amount (less the amount of cash proceeds received from the issuance of Secured Notes on or prior to the Closing Date) under the Incremental Term
Loan Facility or (y) if you have made a Syndicated Term Loan Election, borrow up to the Financing Amount of Syndicated Term Loans (plus, at
AcquisitionCo’s option pursuant to the terms of the Term Sheet, the amount of any Term Loan Flex Increase), in each case on (or, in the case of the Secured
Notes, at your election, prior to) the closing date of the Acquisition, which amounts, together with, at AcquisitionCo’s option, cash on hand, the proceeds of the
Equity Contribution and the proceeds of borrowings under the Revolving Credit Commitments (as defined in the Existing Credit Agreement), shall be used
inter alia to consummate the Acquisition and to pay fees, premiums and expenses incurred in connection with the Transactions.
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d) The Proposed Amendment and, if applicable, the Tranche A Term Loan Refinancing shall be consummated.

To the extent you determine that it is in the best interest of the Borrower to effectuate the financing of the Transactions by incurring the Syndicated Term
Loans under the Existing Credit Agreement instead of the Incremental Term Loans, you may elect, at any time permitted below, in writing by notice to the Incremental
Lead Left Arranger (the “Syndicated Term Loan Election”) to incur up to the sum of the Financing Amount plus any Term Loan Flex Increase of term loans under the
Syndicated Term Loan Facility.

The Syndicated Term Loan Election may be made no later than the date that is 10 business days prior to the earlier of (x) the commencement of the primary
syndication of the Incremental Term Loan Facility and (y) the initial “road show” presentation to prospective investors in connection with the offering of the Secured
Notes (provided, that the Incremental Lead Left Arranger shall notify you at least 30 calendar days in advance of when they intend to commence primary syndication
and/or when they intend to hold the initial “road show” presentation), and after such date such election may not be revoked without the consent of the Incremental Lead
Left Arranger. In the event that a Syndicated Term Loan Election is revoked in accordance with the immediately preceding sentence, such Syndicated Term Loan
Election shall be deemed not to have been made for all purposes under this Commitment Letter and the Fee Letter.

For the avoidance of doubt, if you make a Syndicated Term Loan Facility Election, each Committed Lender’s Incremental Term Loan Facility commitments
shall be reduced to $0.

The transactions described above and the payment of related fees, premiums and expenses are collectively referred to herein as the “Transactions”.




CONFIDENTIAL

EXHIBIT B

Project Ferdinand
Term Loan Facilities
Summary of Principal Terms and Conditions

All capitalized terms used but not defined herein shall have the meanings given to them in the Commitment Letter to which this term sheet is attached, including the

Borrower:

Transactions:

Lenders:

Incremental Lead Arrangers:

Incremental Term Loan Facility:

other Exhibits thereto.

Initially, Merger Sub 2 and, following the Acquisition, the Borrower under the Existing Credit Agreement as
the survivor of the merger contemplated thereby (the “Borrower”).

As set forth in Exhibit A to the Commitment Letter.

A syndicate of financial institutions to be reasonably acceptable to the Incremental Lead Arranger and the
Borrower (together with the Committed Lenders, the “Lenders”).

RBCCM, Truist Securities, Citizens, MUFG, FTB, BMOCM and CONA will act as joint lead arrangers and
joint bookrunners for the Term Loan Facilities (in such capacity, the “Incremental Lead Arrangers”), and will
perform the duties customarily associated with such roles.

(a) If a Syndicated Term Loan Election has not been made, an incremental first lien secured term loan facility
in an aggregate principal amount of up to the lesser of (x) $500.0 million and (y) the maximum aggregate
amount permitted to be incurred under clauses (b)(I) and (b)(IT)(A) of the definition of “Maximum Incremental
Facilities Amount” set forth in the Existing Credit Agreement (the “Financing Amount”) (the “Incremental
Term Loan Facility”; the loans thereunder, the “Incremental Term Loans”), and minus the amount of cash
proceeds from the issuance of Secured Notes on or prior to the Closing Date.

(b) If a Syndicated Term Loan Election has been made, an incremental first lien secured term loan facility in an
aggregate principal amount of up to the Financing Amount (plus, at AcquisitionCo’s option pursuant to the
terms of the Fee Letter, the amount of any Term Loan Flex Increase) (the “Syndicated Term Loan Facility”; the
loans thereunder, the “Syndicated Term Loans”; the Syndicated Term Loan Facility, together with the
Incremental Term Loan Facility, the “Term Loan Facilities”; the Syndicated Term Loans, together with the
Incremental Term Loans, the “Term Loans”).
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Incremental Facilities:

(a) If a Syndicated Term Loan Election has not been made, as per the Existing Credit Agreement.

(b) If a Syndicated Term Loan Election has been made, as per the Existing Credit Agreement; provided, that
the “most favored nation” protections set forth in the second proviso to Section 2.14(d)(iii) of the Existing
Credit Agreement shall provide that, solely with respect to the Syndicated Term Loans, with respect to any
broadly syndicated New Term Loan (as defined in the Existing Credit Agreement) in an aggregate principal
amount in excess of the greater of (x) $1,500.0 million and (y) an amount equal to 250% of pro forma
EBITDA for the four most recently ended fiscal quarters for which financial statements of the Borrower are
available (the “MFN Threshold Amount”) incurred pursuant to clause (a) of the definition of “Maximum
Incremental Facilities Amount” as set forth in the Existing Credit Agreement in the form of floating rate term
loans denominated in U.S. dollars that is secured on a pari passu basis by the Collateral (as defined in the
Existing Credit Agreement) securing the Syndicated Term Loan Facility (x) that is made on or prior to the date
that is 6 months after the Closing Date, (y) with a maturity date of or earlier than the Incremental Maturity
Date (as defined under the heading “Final Maturity and Amortization” below) and (z) is not incurred in
connection with an acquisition or other investment, any refinancing of any other indebtedness or a dividend
recapitalization, if the Effective Yield (as defined in the Existing Credit Agreement) relating to the New Term
Loan exceeds the Effective Yield relating to the existing Syndicated Term Loan Facility by more than 50 basis
points, the Effective Yield relating to the existing Syndicated Term Loan Facility (the “Existing Syndicated
Term Loan Effective Yield”) shall be increased to the extent necessary so that the Existing Syndicated Term
Loan Effective Yield is equal to the Effective Yield relating to such New Term Loan minus 50 basis points.
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Purpose:

Availability:

Interest Rates and Fees:

Default Rate:

Final Maturity and Amortization:

Guarantees:

The proceeds of borrowings under the Term Loan Facilities will be used by the Borrower on or after the
Closing Date, together with the proceeds of the issuance of the Secured Notes (if any) and, at the Borrower’s
option, cash on hand, the proceeds of the Equity Contribution and the proceeds of borrowings under the
Revolving Credit Commitments (as defined in the Existing Credit Agreement), to finance Transaction Costs.

The applicable Term Loan Facility will be available in a single drawing on the Closing Date. Amounts
borrowed under such Term Loan Facility that are repaid or prepaid may not be reborrowed.

As set forth in Annex I hereto.
As per the Existing Credit Agreement.

The Term Loan Facilities will mature on July 1, 2028, which date is the Tranche B-4 Term Loan Maturity Date
(as defined in the Existing Credit Agreement) with respect to the Tranche B-4 Term Loans under the Existing
Credit Agreement (the “Incremental Maturity Date”). Commencing with the first fiscal quarter ending after the
Closing Date, the Term Loan Facilities will amortize in equal quarterly installments in aggregate annual
amounts equal to 1.00% of the original principal amount of the Term Loan Facilities, with the balance payable
on the Incremental Maturity Date; provided that individual Lenders shall have the right to agree to extend the
maturity of their Term Loans upon the request of the Borrower and without the consent of any other Lender (as
set forth in the Existing Credit Agreement).

As per the Existing Credit Agreement and ratably with the existing facilities under the Existing Credit
Agreement.
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Security:

Mandatory Prepayments:

Voluntary Prepayments:

Documentation:

Representations and Warranties:

Conditions to Term Loans:

As per the Existing Credit Agreement and ratably with the existing facilities under the Existing Credit
Agreement.

As per the Existing Credit Agreement and ratably with the Tranche B-4 Term Loans and the Tranche B-5 Term
Loans.

The Term Loans may be prepaid, in whole or in part, at par plus accrued and unpaid interest upon not less than
three days’ prior written notice, at the option of the Borrower at any time.

The definitive documentation for the Term Loan Facilities will be negotiated in good faith to reflect the terms
set forth in this Commitment Letter and, if applicable, the flex provisions of the Fee Letter, and in any event
will contain only those conditions to borrowing, prepayments, representations and warranties, covenants and
events of default expressly set forth in this Term Sheet. Notwithstanding the foregoing, the only conditions to
the availability of the Term Loan Facilities on the Closing Date shall be the conditions set forth in the second
sentence of the Funding Conditions Provision and in Exhibit C to the Commitment Letter and those set forth
under “Conditions to Term Loans” in this Term Sheet.

As per the Existing Credit Agreement, it being understood that the failure of any representation or warranty
(other than the Specified Representations and the Company Representations, subject to the Funding
Conditions Provision) to be true and correct on the Closing Date shall not constitute the failure of a condition
precedent to funding or a default under the Term Loan Facilities.

The initial extension of credit under the Term Loan Facilities will be subject solely to (a) the conditions set
forth in the second sentence of the Funding Conditions Provision and in Exhibit C to the Commitment Letter
and (b) the condition that the Specified Representations and, to the extent required by the Funding Conditions
Provision, the Company Representations, shall be true and correct in all material respects on and as of the
Closing Date (although any Specified Representation or Company Representation which expressly relates to a
given date or period shall be required only to be true and correct in all material respects as of the respective
date or for the respective period, as the case may be). To the extent that any representations and warranties
made on, or as of, the Closing Date (or a date prior thereto) are qualified by or subject to “material adverse
effect”, the definition thereof shall be “Material Adverse Effect” as defined in the Acquisition Agreement, for
purposes of such representations and warranties.
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Affirmative Covenants: As per the Existing Credit Agreement.

Negative Covenants: As per the Existing Credit Agreement.

Financial Covenant: None.

Events of Default: As per the Existing Credit Agreement.

Voting: As per the Existing Credit Agreement.

Cost and Yield Protection: As per the Existing Credit Agreement.

Assignments and Participations: As per the Existing Credit Agreement.

Successor Administrative Agent: As per the Existing Credit Agreement.

Expenses and Indemnification: As per the Existing Credit Agreement; provided that, for the avoidance of doubt, the reimbursement of the

reasonable fees, disbursements and other charges of counsel in connection with the preparation, execution,
delivery and syndication of the Term Loan Facilities shall be limited to the fees, disbursements and charges of
counsel to the Incremental Lead Left Arranger identified herein (and, for the avoidance of doubt, not of
counsel to any other Committed Lender or Incremental Lead Arranger individually).

Governing Law and Forum: As per the Existing Credit Agreement.

Counsel to the Incremental I.ead Left Arranger: Cahill Gordon & Reindel LLP.
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Interest Rates:

ANNEX I to
EXHIBIT B

The per annum interest rates under the Term Loan Facilities will be as follows:

(a) If a Syndicated Term Loan Election has not been made, interest for the first [***] period commencing on
the Closing Date shall be payable at Term SOFR (as defined below) for U.S. dollars (for interest periods of 1,
3 or 6 months, as selected by the Borrower) plus [***] basis points (the “Initial Margin”). Thereafter, subject
to the Total Cap (as defined in the Fee Letter), interest shall be payable at prevailing Term SOFR for the
interest period selected by the Borrower plus the Applicable Margin (as defined below) and shall increase by
an additional [***] basis points at the beginning of each [***]-month period subsequent to the initial [***]-
month period for so long as the Incremental Term Loans are outstanding (the Initial Margin plus each [***]
basis point increase thereon described above, the “Applicable Margin”).

Notwithstanding anything to the contrary set forth in clause (a) above, at no time, other than as provided under
the heading “Default Rate” in this Term Sheet, shall the per annum yield payable on the Incremental Term
Loans exceed the amount specified in the Fee Letter in respect of the Incremental Term Loan Facility as the
“Total Cap”.

(b) If a Syndicated Term Loan Election has been made, at the option of the Borrower, Term SOFR plus [***]%
or ABR plus [***]%.

In the case of clause (b), from and after the delivery by the Borrower to the Existing Term Loan Agent of the
Borrower’s financial statements for the first full fiscal quarter of the Borrower completed after the Closing
Date, interest rate spreads under the Syndicated Term Loan Facility shall be determined by reference to a First
Lien Leverage Ratio-based pricing grid providing for (i) a step-down of 0.25% (for the margin for each of
Term SOFR and ABR) based upon achievement of a First Lien Leverage Ratio of 4.50:1.00 and (ii) a further
step-down of 0.25% (for the margin for each of Term SOFR and ABR) based upon achievement of a First Lien
Leverage Ratio of 4.00:1.00 (collectively, the “Syndicated Term Loan Pricing Step-downs”). In addition,
interest rate spreads under the Syndicated Term Loan Facility shall be subject to an additional stepdown of
0.25% (for the margin for each of Term SOFR and ABR) following a qualified IPO (the “Syndicated Term
Loan IPO Step-down”).
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The Borrower may elect interest periods of 1, 3 or 6 months for Term SOFR borrowings, as per the Existing
Credit Agreement.

Calculation of interest shall be computed in the manner set forth in the Existing Credit Agreement.
ABR shall mean “ABR” as defined in the Existing Credit Agreement.
Term SOFR shall mean “Term SOFR” as defined in the Existing Credit Agreement (it being understood and

agreed, for the avoidance of doubt, that the 0.50% per annum “Term SOFR floor” shall apply to the Term Loan
Facilities).
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CONFIDENTIAL EXHIBIT C

Project Ferdinand
Summary of Additional Conditions

All capitalized terms used but not defined herein shall have the meaning given to them in the Commitment Letter to which this Summary of Additional Conditions is
attached, including the other Exhibits thereto.

Except as otherwise set forth below, the initial borrowing under the Term Loan Facilities shall be subject to the satisfaction (or (i) in the case of each of
paragraphs (1), (2), (5), (6), (7) and (9), waiver by the Incremental Lead Arrangers holding at least a majority of the commitments under the Term Loan Facilities or
(ii) in the case of each of paragraphs (4) and (8), waiver by the Incremental Lead Arrangers) of the following additional conditions:

1. The Acquisition shall have been or, substantially concurrently with the initial borrowing under the Term Loan Facilities shall be, consummated in all
material respects in accordance with the terms of the Acquisition Agreement, without giving effect to any modifications, amendments, express waivers or express
consents thereunder by AcquisitionCo that are materially adverse to the Lenders (in their capacities as such) without the consent of the Incremental Lead Arrangers
holding at least a majority of the commitments under the Term Loan Facilities (such consent not to be unreasonably withheld, conditioned or delayed and provided that
the Incremental Lead Arrangers shall be deemed to have consented to such modification, amendment, waiver or consent unless they shall object thereto within two
business days after receipt of written notice of such modification, amendment, waiver or consent), it being understood and agreed that (i) any change in the purchase
price shall not be deemed to be materially adverse to the Lenders but (x) any resulting reduction in cash uses shall be allocated (a) first, to a reduction of the Equity
Contribution to the level set forth in paragraph (a) in the Transaction Description, and (b) second, (I) 10.0% to a reduction in the Term Loan Facilities and/or the
Secured Notes that are issued on or prior to the Closing Date, which reduction in the Term Loan Facilities and/or the Secured Notes shall not result in a Term Loan
Facility and the Secured Notes in the aggregate of less than $200.0 million, unless the Term Loan Facilities and the Secured Notes are reduced to $0 and (1) 90.0% to a
reduction in the Equity Contribution and (y) any increase in purchase price (excluding, for the avoidance of doubt, any purchase price adjustments in accordance with
the terms of the Acquisition Agreement, with respect to which there shall be no limitation on source of funding) shall be funded (at AcquisitionCo’s option) with
(1) cash on hand, (2) the proceeds of the Equity Contribution and/or (3) the proceeds of borrowings under the Revolving Credit Commitments (as defined in the
Existing Credit Agreement) and (ii) any modification, amendment, express waiver or express consent to the definition of “Material Adverse Effect” in the Acquisition
Agreement shall be deemed to be materially adverse to the Lenders (in their capacities as such); provided that the Incremental Lead Arrangers shall be deemed to have
consented to such modification, amendment, express waiver or express consent unless they shall object thereto within two business days after receipt of written notice
of such modification, amendment, express waiver or express consent.




2. The Equity Contribution shall have been or, substantially concurrently with the initial borrowing under the Term Loan Facilities shall be,
consummated.

3. Since the date of the Acquisition Agreement, there shall not have occurred a Material Adverse Effect (as defined in the Acquisition Agreement).

4. All fees related to the Transactions payable to the Incremental Lead Arrangers or the Lenders under the Commitment Letter and the Fee Letter shall
have been paid to the extent due.

5. The Incremental Lead Arrangers shall have received (a) audited consolidated balance sheets and related statements of operations, comprehensive
income (loss), members’ equity (deficit) and cash flows of the Company for the two most recently completed fiscal years ended at least 90 days prior to the Closing
Date and (b) unaudited consolidated balance sheets and related statements of operations, comprehensive income (loss), members’ equity (deficit) and cash flows of the
Company for any subsequent fiscal quarter and the portion of the fiscal year through the end of such quarter (other than, in each case, the fourth fiscal quarter of any
fiscal year) ended at least 45 days prior to the Closing Date. The Incremental Lead Arrangers hereby acknowledge receipt of the financial statements referred to in the
foregoing clause (a) for the fiscal years ended December 31, 2021 and December 31, 2022.

6. The Incremental Lead Arrangers shall have received a certificate of the chief financial officer or treasurer (or other comparable officer) of the
Company substantially in the form delivered pursuant to Section 6.9 of the Existing Credit Agreement certifying the solvency, after giving effect to the Transactions, of
the Borrower and its subsidiaries on a consolidated basis.

7. (a) One or more investment banks reasonably satisfactory to the Incremental Lead Arrangers (collectively, the “Investment Banks”) shall have been
engaged to privately place the Secured Notes (it being understood and agreed that the investment banks engaged on the date hereof are satisfactory to the Incremental
Lead Arrangers) and (b) the Incremental Lead Arrangers and the Investment Banks each shall have received as promptly as practicable but, in any event, no later than
15 consecutive business days prior to the Closing Date (or such shorter period ending upon the issuance of the Secured Notes or otherwise reasonably acceptable to the
Incremental Lead Arrangers) (provided that (x) July 3, 2023 and November 24, 2023 shall, in each case, not be counted towards the total number of business days for
such 15 business day period and (y) if such 15 consecutive business day period shall not have ended on or prior to August 18, 2023, then such 15 consecutive business
day period shall not commence prior to September 5, 2023) (such period, the “Marketing Period”), a preliminary offering memorandum which shall be in customary
complete form suitable for use in a customary “high yield road show” relating to the offering of the Secured Notes (except for portions thereof and information that
would customarily be provided by the Investment Banks, and parts for which (including the description of notes) the Investment Bank’s or its advisors’ cooperation or
approval is required for them to be complete), which preliminary offering memorandum shall contain information regarding the Company and its subsidiaries of the
type and form customarily included in private placements by affiliates of the Sponsors under Rule 144A under the Securities Act for non-convertible debt securities, and
financial statements, pro forma financial statements, business and other financial data of the Company and its subsidiaries of the type required in a registered offering
by Regulation S-X and Regulation S-K under the Securities Act (other than Rules 3-05, 3-09, 3-10 and 3-16 of Regulation S-X, Compensation Discussion and Analysis
or other information required by Regulation S-K Items 402 and 601, segment reporting and disclosure, including, without limitation, any required by Regulation S-K
Item 101(b) and FASB Accounting Standards Codification Topic 280, any financial information with respect to the Company and its subsidiaries on a non-consolidated
basis and subject to other exceptions that are customary for private placements pursuant to Rule 144A promulgated under the Securities Act by affiliates of the
Sponsors) or that would be necessary for the Investment Banks to receive customary (for offerings of high yield debt securities by affiliates of the Sponsors) “comfort”
(including “negative assurance” comfort) from independent accountants of the Company in connection with the offering of the Secured Notes and, in the case of the
annual financial statements, the auditors’ reports thereon (it being understood that such “comfort” letters may contain disclosures as to the omission of the items
specified above and other customary items). Notwithstanding anything in this paragraph 7 to the contrary, the only financial statements that shall be required to be
included in the preliminary offering memorandum shall be (1) those required to be delivered pursuant to paragraph 5 of this Summary of Additional Conditions and
(II) to the extent customary for transactions of this type, pro forma financial statements (which need not be prepared in compliance with Regulation S-X of the
Securities Act or include adjustments for purchase accounting to the extent not customary in private placements pursuant to Rule 144A promulgated under the
Securities Act) relating to (i) the most recently completed fiscal year of the Company ended at least 90 days before the Closing Date and (ii) any subsequent interim
period of the Company ended at least 45 days before the Closing Date, in each case, for which accompanying financial statements are required to be delivered pursuant
to paragraph 5 of this Summary of Additional Conditions.
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8. The Incremental Lead Arrangers shall have received, at least three Business Days (as defined in the Acquisition Agreement) prior to the Closing Date,
all documentation and other information about the Borrower and the Guarantors that is (i) (x) required by U.S. or Canadian regulatory authorities under applicable
“know your customer” and anti-money laundering rules and regulations, including, without limitation, the PATRIOT Act and the CDD Rule (such rules and regulations,
the “KYC Rules”) and (y) set forth on the list of KYC requirements delivered to you on or prior to the date hereof (or, in the case of any Additional Committing Lender,
on or prior to the date such Additional Committing Lender becomes party to the Commitment Letter) and (ii) all other documentation and other information about the
Borrower and the Guarantors that is (x) requested in writing at least ten Business Days prior to the Closing Date by the Incremental Lead Arrangers and (y) (I) required
by U.S. or Canadian regulatory authorities under the KYC Rules as a result of a change to the KYC Rules occurring after the date hereof, (II) required as a result of the
occurrence of any change in the applicable Incremental Lead Arranger’s circumstances, which change results in additional information being required under the KYC
Rules, (1) after the Incremental Lead Arranger’s review of any information delivered pursuant to this paragraph 8, reasonably determined to be required under the
KYC Rules or (IV) readily available and customarily delivered by portfolio company affiliates of the Sponsors in the United States in connection with bank financings.
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9. Subject in all respects to the Funding Conditions Provision, the Guarantees with respect to the Term Loan Facilities shall have been executed by the
Company and each of its subsidiaries that is required to become a Guarantor under the Existing Credit Agreement (without regard to any grace or compliance period
provided for under the Existing Credit Agreement) and shall be in full force and effect or substantially simultaneously with the initial borrowing under the Term Loan
Facilities, shall be executed and become in full force and effect.

The information required by condition 7 of this Summary of Additional Conditions above shall be referred to as the “Required Information”. If at any time you
shall in good faith believe that you have provided the Required Information, you may deliver to the Incremental Lead Arrangers and their counsel a written notice
(which may be delivered by email) to that effect (stating when you believe you completed such delivery), in which case the requirements in the foregoing condition 7 of
this Summary of Additional Conditions will be deemed to have been satisfied as of the date of the applicable notice, unless the Incremental Lead Arrangers in good
faith reasonably believe that you have not completed the delivery of the Required Information and, within two business days after the delivery of such notice by you,
deliver a written notice to you to that effect (stating with specificity which Required Information you have not delivered).
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Exhibit 99.(b)(2)
EXECUTION VERSION
February 27, 2023
To: Ferdinand FFP Acquisition, LLC
Commitment Letter (the “Commitment Letter”)
Ladies and Gentlemen:

Reference is made to the Agreement and Plan of Merger, dated as of the date hereof (as the same may be amended, supplemented or otherwise
modified from time to time, the “Merger Agreement”), by and among, Ferdinand FFP Acquisition, LLC, a Delaware limited liability company (“Parent”), Ferdinand
FFP Merger Sub 1, Inc., a Delaware corporation (“Company Merger Sub”), Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company (“LLC Merger
Sub”, and together with Company Merger Sub, the “Merger Subs”), Focus Financial Partners Inc., a Delaware corporation (the “Company”), and Focus Financial
Partners, LLC, a Delaware limited liability company ("Focus LLC"), pursuant to which Company Merger Sub will be merged with and into the Company (the
“Company Merger”) and the Company will continue as the surviving corporation of the Company Merger and LLC Merger Sub will be merged with and into Focus
LLC the (“LLC Merger”) and Focus LLC will continue as the surviving limited liability company of the LLC Merger. This letter is being delivered to Parent to induce
the Company to enter into the Merger Agreement. Capitalized terms used and not otherwise defined herein have the meanings ascribed to them in the Merger
Agreement.

1. Ifand only if (a) all conditions set forth in Section 7.1 and Section 7.2 of the Merger Agreement have been satisfied or waived (other than those conditions that by
their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver (to the extent permitted under the Merger Agreement) of such conditions) and
the Closing is required to occur pursuant to Section 1.3 of the Merger Agreement, (b) the Company has irrevocably confirmed in writing that if the Equity
Financing is funded, then the Company will take such actions that are required of it by the Merger Agreement to consummate the Closing pursuant to the terms of
the Merger Agreement, (c) substantially concurrently, Parent has received the funds pursuant to certain other equity commitment letters (the “Other Investor Equity
Commitment Letters” and the equity financing pursuant thereto, the “Other Investor Equity Financing™), dated as of the date hereof, by and between Parent and
certain other investors (the “Other Investors”) and (d) Stone Point has contributed, directly or indirectly, the Class A Rollover Shares and Rollover Units to Parent
(or any direct or indirect parent company thereof), on the terms and subject to the conditions set forth in the Support Agreement, the undersigned (the “Investor™)
hereby agrees that, at and subject to the consummation of the Closing, it will contribute, or cause to be contributed to Parent (directly, or indirectly through one or
more parent companies of Parent, or otherwise), an aggregate amount, in immediately available funds, of $3,200,000,000 (such amount, the “Equity
Commitment”), which Equity Commitment shall be used by Parent, together with the proceeds of the Other Investor Equity Financing, to pay the Required
Amounts at the Closing, in each case, on the terms and subject to the conditions of the Merger Agreement and not for any other purpose; provided that, if the
proceeds of the Debt Financing having been or being concurrently funded to Parent at the Closing are less than $500,000,000, then the Equity Commitment will
automatically be increased by an amount equal to such shortfall (i.e., for a resulting maximum Equity Commitment equal to $3,700,000,000); provided, further,
that, the Investor shall not, under any circumstances, be obligated to contribute to Parent more than the Equity Commitment; provided, however, that the
satisfaction or failure of the condition set forth in clause (c) of this Section 1 shall not limit or impair the ability of the Company to enforce the obligations of
Parent under, and in accordance with, Section 3 of this Commitment Letter if either (i) the Company is also seeking enforcement of each Other Investor’s Other
Investor Equity Financing under Section 3 of such Other Investor’s Other Investor Equity Commitment Letter or (ii) each Other Investor has satisfied and
performed, or has irrevocably confirmed in writing that it is prepared to satisfy and perform, in full, its obligations with respect to such Other Investor’s Other
Investor Equity Financing under such Other Investor’s Other Investor Equity Commitment Letter (but with any actual performance by the Investor hereunder
subject in each case to each Other Investor’s satisfaction and performance in full of its obligations with respect to such Other Investor’s Equity Financing under
such Other Investor’s Other Investor Equity Commitment Letter and in no event will the Investor be required to fund all or any portion of its Equity Commitment
unless each Other Investor satisfies and performs in full such obligations with respect to such Other Investor’s Other Investor Equity Financing. In the event Parent
does not require all of the Investor’s Equity Commitment in order to pay the Required Amounts and consummate the Merger, whether from the amount of any
financing received from lenders or debt providers incurred in connection with the transactions contemplated by the Merger Agreement or the amount received from
the Company’s management, employees or advisors in connection with any reinvestment or rollover amount of equity, the portion of the Equity Commitment to be
funded under this Commitment Letter may be proportionally reduced simultaneously with the Closing as determined by the Investor.




The Investor’s obligation to fund the Equity Commitment will terminate automatically and immediately upon the earliest to occur of (a) the payment of all
Required Amounts by Parent at the Closing, (b) the valid termination of the Merger Agreement in accordance with its terms, (c) a court of competent jurisdiction
declining to specifically enforce the obligations of Parent to consummate the transactions contemplated by the Merger Agreement pursuant to a claim for specific
performance brought against Parent pursuant to Section 9.5(b) of the Merger Agreement, (d) the termination of any of the Other Investor Equity Commitment
Letters, that certain limited guarantee of even date herewith of the Investor (the “Investor Limited Guarantee™) or any of those certain limited guarantees of even
date herewith of each of the Other Investors or (e) the assertion in writing or filing, directly or indirectly, of a claim or Action (in either case, whether at law or in
equity, in tort, contract or otherwise) by the Company or any of its Affiliates or any of their respective members, managers, officers, directors, agents, attorneys or
other representatives (“Representatives”) under or in respect of the Merger Agreement, the Investor Limited Guarantee or the transactions contemplated hereby or
thereby (including in respect of any oral representations made or alleged to have been made in connection herewith or therewith) against Parent, the Investor or any
Investor/Parent Affiliates, other than a Permitted Claim (in each case solely to the extent permitted by and subject to the terms and conditions of the Merger
Agreement, this Commitment Letter and the Investor Limited Guarantee). When used herein, a “Permitted Claim” means an Action by the Company (i) against the
Investor to enforce the Investor’s obligation to fund the Equity Commitment and Parent’s obligation to consummate the Closing in accordance with the terms of
Section 3 hereof and Section 9.5(b) of the Merger Agreement (but subject to the concurrent enforcement of each Other Investor’s obligations with respect to such
Other Investor’s Other Investor Equity Financing under such Other Investor’s Other Investor Equity Commitment Letter or each Other Investor confirming in
writing that it is prepared to satisfy and perform its obligations thereunder with respect to such Other Investor’s Other Investor Equity Financing subject only to the
Investor’s funding of its Equity Commitment), (ii) against Parent under the Merger Agreement in accordance with and subject to the terms and conditions thereof,
(iii) against the Investor in accordance with and solely to the extent permitted by the Investor Limited Guarantee or (iv) against Clayton, Dubilier & Rice, LLC
(“CD&R LLC”) pursuant to and solely to the extent in accordance with the Confidentiality Agreement.




This Commitment Letter shall be binding solely on the Investor and inure solely to the benefit of Parent, and nothing set forth in this Commitment Letter (other
than as set forth in this Section 3 and in Section 7 hereof) shall be construed to confer upon or give to any Person other than Parent any benefits, rights or remedies
under or by reason of, or any rights to enforce or cause Parent to enforce, the Equity Commitment or any other provisions of this Commitment Letter; provided,
however, that, upon the terms and subject to the conditions of the Merger Agreement, including, without limitation, Section 9.5(b) thereof, the Company is hereby
expressly made a third party beneficiary of the rights granted Parent hereby only for the purpose of seeking specific performance of Parent’s right to cause the
Equity Commitment to be funded by the Investor under Section 1 hereunder (solely to the extent that Parent can enforce the Equity Commitment pursuant to the
terms hereof), and for no other purpose (including, without limitation, any claim for monetary damages hereunder). Parent’s creditors shall have no right to enforce
this Commitment Letter or to cause Parent to enforce this Commitment Letter and, except as set forth in this Section 3 with respect to the Company and Sections 5,
6 and 7 with respect to the Investor/Parent Affiliates, no Person that is not a party to this Commitment Letter is a beneficiary or has any rights under this
Commitment Letter.

Neither the Investor nor Parent may assign its rights, interests or obligations hereunder to any other Person (except by operation of law) without the prior written
consent of Parent (in the case of an assignment by the Investor) or the Investor (in the case of an assignment by Parent); provided, however, that the Investor may
assign all or a portion of its rights, interests or obligations to any co-investor, any Affiliate, any fund managed or otherwise controlled by or under common control
with the Investor or any other Person (provided that any such assignment shall not relieve the Investor of its obligations hereunder unless and to the extent actually
performed). Any attempted assignment in violation of this section shall be null and void.




Notwithstanding anything that may be expressed or implied in this Commitment Letter or any document or instrument delivered contemporaneously herewith, and
notwithstanding the fact that the Investor may be a limited partnership or limited liability company, Parent, by its acceptance of the benefits of this Commitment
Letter, covenants, agrees and acknowledges that no Person other than the Investor shall have any obligation under this Commitment Letter and no claim may be
asserted against any other Person that is not a Permitted Claim. Accordingly, Parent agrees that, except as set forth in the immediately preceding sentence, it has no
rights of recovery against, and no recourse hereunder or under any documents or instruments delivered in connection herewith or in respect of any oral
representations made or alleged to be made in connection herewith or therewith, shall be had against, any former, current or future director, officer, agent, Affiliate,
member, general or limited partner, manager, assignee, equityholder or employee of the Investor (or any of their successors or permitted assignees), or any Affiliate
thereof or against any former, current or future director, officer, agent, employee, Affiliate, assignee, general or limited partner, equityholder, manager or member
(or any of their successors or permitted assigns) of any of the foregoing (each, an “Investor/Parent Affiliate”), whether by or through attempted piercing of the
corporate veil, by or through an Action (whether in tort, contract or otherwise) by or on behalf of Parent against the Investor/Parent Affiliates, by the enforcement
of any judgment or assessment or by any legal or equitable proceeding, or by virtue of any statute, regulation or other applicable law, or otherwise. The parties
hereto expressly agree and acknowledge that no personal liability whatsoever shall attach to, be imposed on, or otherwise be incurred by any Investor/Parent
Affiliate (other than the Investor, Parent or CD&R LLC with respect to any applicable Permitted Claim), as such, for any obligations of the Investor under this
Commitment Letter or the transactions contemplated hereby, under any documents or instruments delivered in connection herewith, in respect of any oral
representations made or alleged to be made in connection herewith or therewith, or for any claim (whether at law or in equity, in tort, contract or otherwise) based
on, in respect of, or by reason of, such obligations or their creation.

Parent further agrees that neither it nor any of its Affiliates shall have any right of recovery against the Investor or any Investor/Parent Affiliate, whether by
piercing of the corporate veil, by a claim on behalf of Parent against the Investor or any Investor/Parent Affiliate, or otherwise, except for Parent’s right to be
funded by the Investor under and to the extent provided in this Commitment Letter and subject to the terms and conditions hereof and of the Merger Agreement.
Parent hereby covenants and agrees that it shall not institute, and shall cause its Affiliates not to institute, any Action (whether at law or in equity, in tort, contract or
otherwise) arising under, or in connection with, the Merger Agreement or the transactions contemplated thereby, or in respect of any oral representations made or
alleged to be made in connection therewith, against the Investor or any Investor/Parent Affiliate, except for an Action to enforce Parent’s right to cause the Equity
Commitment to be funded by the Investor under Section 1 hereunder.

Concurrently with the execution and delivery of this Commitment Letter, the Investor is executing and delivering to the Company the Investor Limited Guarantee
related to certain payment obligations of Parent under the Merger Agreement. The Company’s remedies against the Investor under the Investor Limited Guarantee,
subject to the express terms and conditions thereof, shall, and are intended to, be the exclusive remedy available to the Company and its Affiliates against the
Investor or any of its Investor/Parent Affiliates in respect of any liabilities or obligations arising under, or in connection with, the Merger Agreement or the
transactions contemplated thereby, or in respect of any oral representations made or alleged to be made in connection therewith, including in the event Parent
breaches its obligations under the Merger Agreement, whether or not any such breach is caused by the Investor’s breach of its obligations under this Commitment
Letter, except for the right of Parent or the Company to specifically enforce the provisions of this Commitment Letter to cause the Investor to contribute to Parent,
or cause to be contributed to Parent, an aggregate amount of the Equity Commitment, upon the terms and subject to the conditions set forth in this Commitment
Letter and the Merger Agreement.




10.

Each party hereto hereby represents and warrants, with respect to itself, to each other party that (a) it is duly organized, validly existing and in good standing under
the Laws of the jurisdiction of its formation; (b) it has all necessary power and authority to execute, deliver and perform this Commitment Letter in accordance
with the terms hereof; (c) the execution, delivery and performance of this Commitment Letter have been duly authorized by all necessary action and do not conflict
with, contravene or result in any default, breach, violation or infringement (with or without notice or lapse of time or both) of any provision of such party’s charter,
partnership agreement, operating agreement or similar organizational documents or any law, regulation, rule, decree, order or judgment; and (d) this Commitment
Letter constitutes a legal, valid and binding obligation of such party enforceable against such party in accordance with its terms, subject to (i) the effects of
bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other similar Laws affecting creditors’ rights generally, and (ii) general equitable
principles (whether considered in a proceeding in equity or at law). The Investor hereby represents and warrants to Parent that it has the financial capacity to pay
and perform its obligations under this Commitment Letter, and all funds necessary for it to fulfill its obligations hereunder shall be available to it on a timely basis
for so long as this Commitment Letter shall remain in effect in accordance with Section 2 hereof.

This Commitment Letter may be executed in any number of counterparts (including counterparts transmitted via facsimile or in .pdf or similar format) with the
same effect as if all signatory parties had signed the same document. All counterparts shall be construed together and shall constitute one and the same instrument.
In addition, facsimile or PDF signatures of authorized signatories of any party shall be valid and binding and delivery of a facsimile or PDF signature by any party
shall constitute due execution and delivery of this Commitment Letter.

This Commitment Letter and any Action (whether at law, in contract or in tort) that may directly or indirectly be based upon, relate to or arise out of this
Commitment Letter or any transaction contemplated hereby, or the negotiation, execution or performance hereunder shall be governed by, and construed and
enforced in accordance with, the Laws of the State of Delaware, without giving effect to any choice or conflict of law provision or rule (whether of the State of
Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of the
parties irrevocably and unconditionally submits to the personal jurisdiction and venue of the Court of Chancery of the State of Delaware and any state appellate
court therefrom within the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have subject matter jurisdiction, the United States
District Court for the District of Delaware or, if jurisdiction is not then available in the United States District Court for the District of Delaware, then any Delaware
state court) (the “Chosen Courts”), in the event of any claim, action or proceeding between the parties (whether in contract, tort or otherwise) arises out of or
relating to this Commitment Letter or the transactions contemplated hereby, expressly waives any claim of lack of personal jurisdiction or improper venue and any
claims that such courts are an inconvenient forum with respect to such a claim and agrees that it shall not bring any Action against any other parties arising out of
or relating to this Commitment Letter or the transactions contemplated hereby in any court other than the Chosen Courts and that a final judgment in any Action in
the Chosen Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law, and
agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from the Chosen Courts. Each of the parties hereto
irrevocably consents to the service of the summons and complaint and any other process (whether inside or outside the territorial jurisdiction of the Chosen Courts)
in any Action relating to this Commitment Letter, for and on behalf of itself or any of its properties or assets, in such manner as may be permitted by applicable
Law.
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12.

13.

EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO THIS COMMITMENT LETTER IS
LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY CLAIM, ACTION OR PROCEEDING (WHETHER IN CONTRACT, TORT OR OTHERWISE) DIRECTLY OR INDIRECTLY ARISING
OUT OF OR RELATING TO THIS COMMITMENT LETTER OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY CERTIFIES THAT
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER
PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND ACKNOWLEDGES THAT IT HAS BEEN
INDUCED TO ENTER INTO THIS AGREEMENT, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION 11, (A) UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, AND (B) MAKES THIS WAIVER VOLUNTARILY.

This Commitment Letter shall be treated as confidential and is being provided to Parent (and made available to the Company and its Representatives) solely in
connection with the transactions contemplated by the Merger Agreement. This Commitment Letter may not be used, circulated, quoted or otherwise referred to in
any document, except with the written consent of the Investor; provided that no such written consent shall be required for disclosures by Parent to its
Representatives, so long as such Persons agree to keep such information confidential; provided, further, that Parent and the Company may disclose such
information to the extent required by law, the applicable rules of any national securities exchange, in connection with any U.S. Securities and Exchange
Commission filings relating to the transactions contemplated by the Merger Agreement or pursuant to any Action for a Permitted Claim.

Parent acknowledges and agrees that (a) this Commitment Letter and the Other Investor Equity Commitment Letters are not intended to, and do not, create any
agency, partnership, fiduciary or joint venture relationship between or among any Other Investor and the Investor and neither this Commitment Letter, any Other
Investor Equity Commitment Letter, nor any other document or agreement entered into by any party hereto or thereto, as applicable, relating to the subject matter
hereof shall be construed to suggest otherwise, (b) the obligations of each Other Investor and the Investor under their respective equity commitment letters are
solely contractual in nature and (c) the determination of the Investor and each Other Investor to enter into this Commitment Letter and such Other Investor’s Other
Investor Equity Commitment Letter respectively was independent of each other. Notwithstanding anything to the contrary contained in this Commitment Letter or
any Other Investor Equity Commitment Letter, the liability of the Investor and each Other Investor shall be several, not joint or joint and several.

[Remainder of page intentionally left blank]




CLAYTON, DUBILIER & RICE FUND XII, L.P.

By: /s/ Rima Simson

Name: Rima Simson
Title: Vice President, Treasurer and Secretary

[Signature Page to Commitment Letter]




Accepted and Agreed to as of the date written above:

FERDINAND FFP ACQUISITION, LLC

By: /s/ David Winokur

Name: David Winokur
Title: President

[Signature Page to Commitment Letter]




Exhibit 99.(b)(3)
EXECUTION VERSION

February 27, 2023

To: Ferdinand FFP Acquisition, LLC

Commitment Letter (the “Commitment Letter”)

Ladies and Gentlemen:

Reference is made to the Agreement and Plan of Merger, dated as of the date hereof (as the same may be amended, supplemented or otherwise

modified from time to time, the “Merger Agreement”), by and among Ferdinand FFP Acquisition, LLC, a Delaware limited liability company (“Parent”), Ferdinand
FFP Merger Sub 1, Inc., a Delaware corporation (“Company Merger Sub”), Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company (“LLC Merger
Sub”), and Focus Financial Partners Inc., a Delaware corporation (the “Company”), pursuant to which Company Merger Sub will be merged with and into the
Company (the “Company Merger”) and the Company will continue as the surviving corporation of the Company Merger and LLC Merger Sub will be merged with and
into Focus LLC the (“LLC Merger”) and Focus LLC will continue as the surviving limited liability company of the LLC Merger. This letter is being delivered to Parent
to induce the Company to enter into the Merger Agreement. Capitalized terms used and not otherwise defined herein have the meanings ascribed to them in the Merger
Agreement.

1.

If and only if (a) all conditions set forth in Section 7.1 and Section 7.2 of the Merger Agreement have been satisfied or waived (other than those conditions that by
their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver (to the extent permitted under the Merger Agreement) of such conditions) and
the Closing is required to occur pursuant to Section 1.3 of the Merger Agreement, (b) the Company has irrevocably confirmed in writing that if the Equity
Financing is funded, then the Company will take such actions that are required of it by the Merger Agreement to consummate the Closing pursuant to the terms of
the Merger Agreement and (c) substantially concurrently, Parent has received the funds pursuant to certain other equity commitment letters (the “Other Investor
Equity Commitment Letters” and the equity financing pursuant thereto, the “Other Investor Equity Financing”), dated as of the date hereof, by and between Parent
and certain other investors (the “Other Investors™), each of the undersigned (each, an “Investor” and, collectively, the “Investors”) hereby severally (and not jointly
or jointly and severally) agrees that, at and subject to the consummation of the Closing, it will contribute, or cause to be contributed to Parent (directly, or indirectly
through one or more parent companies of Parent, or otherwise), an amount, in immediately available funds, equal to the product of such Investor’s respective
“Commitment Percentage” set forth opposite such Investor’s name on Schedule A attached hereto multiplied by $650,000,000 (each such Investor’s respective
commitment to Parent, its “Equity Commitment”), which Equity Commitment shall be used by Parent, together with the proceeds of the Other Investors’ Equity
Commitments and Other Investor Equity Financing, to pay the Required Amounts at the Closing, in each case, on the terms and subject to the conditions of the
Merger Agreement and not for any other purpose; provided that, no Investor shall, under any circumstances, be obligated to contribute to Parent more than its
Equity Commitment; provided, however, that the satisfaction or failure of the condition set forth in clause (c) of this Section 1 shall not limit or impair the ability of
the Company to enforce the obligations of Parent under, and in accordance with, Section 3 of this Commitment Letter if either (i) the Company is also seeking
enforcement of each Other Investor’s Other Investor Equity Financing under Section 3 of such Other Investor’s Equity Commitment Letter or (ii) each Other
Investor has satisfied and performed, or has irrevocably confirmed in writing that it is prepared to satisfy and perform, in full, its obligations with respect to such
Other Investor’s Other Investor Equity Financing under such Other Investor’s Other Investor Equity Commitment Letter (but with any actual performance by the
Investors hereunder subject in each case to each Other Investor’s satisfaction and performance in full of its obligations with respect to such Other Investor’s Equity
Financing under such Other Investor’s Other Investor Equity Commitment Letter and in no event will an Investor be required to fund all or any portion of its
Equity Commitment unless each Other Investor satisfies and performs in full such obligations with respect to such Other Investor’s Other Investor Equity
Financing.




Each Investor’s obligation to fund the Equity Commitment will terminate automatically and immediately upon the earliest to occur of (a) the payment of all
Required Amounts by Parent at the Closing, (b) the valid termination of the Merger Agreement in accordance with its terms, (c) a court of competent jurisdiction
declining to specifically enforce the obligations of Parent to consummate the transactions contemplated by the Merger Agreement pursuant to a claim for specific
performance brought against Parent pursuant to Section 9.5(b) of the Merger Agreement, (d) the termination of any of the Other Investor Equity Commitment
Letters, that certain limited guarantee of even date herewith of the Investors (the “Investor Limited Guarantee™) or any of those certain limited guarantees of even
date herewith of each of the Other Investors or (e) the assertion in writing or filing, directly or indirectly, of a claim or Action (in either case, whether at law or in
equity, in tort, contract or otherwise) by the Company or any of its Affiliates or any of their respective members, managers, officers, directors, agents, attorneys or
other representatives (“Representatives”) under or in respect of the Merger Agreement, the Investor Limited Guarantee or the transactions contemplated hereby or
thereby (including in respect of any oral representations made or alleged to have been made in connection herewith or therewith) against Parent, the Investors or
any Investor/Parent Affiliates, other than a Permitted Claim (in each case solely to the extent permitted by and subject to the terms and conditions of the Merger
Agreement, this Commitment Letter and the Investor Limited Guarantee). When used herein, a “Permitted Claim” means an Action by the Company (i) against an
Investor to enforce such Investor’s obligation to fund the Equity Commitment and Parent’s obligation to consummate the Closing in accordance with the terms of
Section 3 hereof and Section 9.5(b) of the Merger Agreement (but subject to the concurrent enforcement of each Other Investor’s obligations with respect to such
Other Investor’s Other Investor Equity Financing under such Other Investor’s Other Investor Equity Commitment Letter or each Other Investor confirming in
writing that it is prepared to satisfy and perform its obligations thereunder with respect to such Other Investor’s Other Investor Equity Financing subject only to an
Investor’s funding of its Equity Commitment), (ii) against Parent under the Merger Agreement in accordance with and subject to the terms and conditions thereof,
(iii) against the Investors in accordance with and solely to the extent permitted by the Investor Limited Guarantee or (iv) against Stone Point Capital LLC (“Stone
Point”) pursuant to and solely to the extent in accordance with the letter agreement, dated February 1, 2023, by and between the Company and Stone Point.




This Commitment Letter shall be binding solely on each Investor and inure solely to the benefit of Parent, and nothing set forth in this Commitment Letter (other
than as set forth in this Section 3 and in Section 7 hereof) shall be construed to confer upon or give to any Person other than Parent any benefits, rights or remedies
under or by reason of, or any rights to enforce or cause Parent to enforce, any Investor’s respective Equity Commitment or any other provisions of this
Commitment Letter; provided, however, that, upon the terms and subject to the conditions of the Merger Agreement, including, without limitation,
Section 9.5(b) thereof, the Company is hereby expressly made a third party beneficiary of the rights granted Parent hereby only for the purpose of seeking specific
performance of Parent’s right to cause the Equity Commitment to be funded by each of the Investors under Section 1 hereunder (solely to the extent that Parent can
enforce such Equity Commitments pursuant to the terms hereof), and for no other purpose (including, without limitation, any claim for monetary damages
hereunder). Parent’s creditors shall have no right to enforce this Commitment Letter or to cause Parent to enforce this Commitment Letter and, except as set forth
in this Section 3 with respect to the Company and Sections 5, 6 and 7 with respect to the Investor/Parent Affiliates, no Person that is not a party to this
Commitment Letter is a beneficiary or has any rights under this Commitment Letter.

Neither the Investors nor Parent may assign its rights, interests or obligations hereunder to any other Person (except by operation of law) without the prior written
consent of Parent (in the case of an assignment by the Investors) or the Investors (in the case of an assignment by Parent); provided, however, that each Investor
may assign all or a portion of its rights, interests or obligations to any co-investor, any Affiliate, any fund managed or otherwise controlled by or under common
control with such Investor or any other Person (provided that any such assignment shall not relieve such Investor of its obligations hereunder unless and to the
extent actually performed). Any attempted assignment in violation of this section shall be null and void.

Notwithstanding anything that may be expressed or implied in this Commitment Letter or any document or instrument delivered contemporaneously herewith, and
notwithstanding the fact that any Investor may be a limited partnership or limited liability company, Parent, by its acceptance of the benefits of this Commitment
Letter, covenants, agrees and acknowledges that no Person other than the Investors shall have any obligation under this Commitment Letter and no claim may be
asserted against any other Person that is not a Permitted Claim. Accordingly, Parent agrees that, except as set forth in the immediately preceding sentence, it has no
rights of recovery against, and no recourse hereunder or under any documents or instruments delivered in connection herewith or in respect of any oral
representations made or alleged to be made in connection herewith or therewith, shall be had against, any former, current or future director, officer, agent, Affiliate,
member, general or limited partner, manager, assignee, equityholder or employee of an Investor (or any of their successors or permitted assignees), or any Affiliate
thereof or against any former, current or future director, officer, agent, employee, Affiliate, assignee, general or limited partner, equityholder, manager or member
(or any of their successors or permitted assigns) of any of the foregoing (each, an “Investor/Parent Affiliate), whether by or through attempted piercing of the
corporate veil, by or through an Action (whether in tort, contract or otherwise) by or on behalf of Parent against the Investor/Parent Affiliates, by the enforcement
of any judgment or assessment or by any legal or equitable proceeding, or by virtue of any statute, regulation or other applicable law, or otherwise. The parties
hereto expressly agree and acknowledge that no personal liability whatsoever shall attach to, be imposed on, or otherwise be incurred by any Investor/Parent
Affiliate (other than the Investors, Parent or Stone Point with respect to any applicable Permitted Claim), as such, for any obligations of the Investors under this
Commitment Letter or the transactions contemplated hereby, under any documents or instruments delivered in connection herewith, in respect of any oral
representations made or alleged to be made in connection herewith or therewith, or for any claim (whether at law or in equity, in tort, contract or otherwise) based
on, in respect of, or by reason of, such obligations or their creation.




Parent further agrees that neither it nor any of its Affiliates shall have any right of recovery against any of the Investors or any Investor/Parent Affiliate, whether by
piercing of the corporate veil, by a claim on behalf of Parent against any Investor or any Investor/Parent Affiliate, or otherwise, except for Parent’s right to be
funded by such Investor under and to the extent provided in this Commitment Letter and subject to the terms and conditions hereof and of the Merger Agreement.
Parent hereby covenants and agrees that it shall not institute, and shall cause its Affiliates not to institute, any Action (whether at law or in equity, in tort, contract or
otherwise) arising under, or in connection with, the Merger Agreement or the transactions contemplated thereby, or in respect of any oral representations made or
alleged to be made in connection therewith, against any Investor or any Investor/Parent Affiliate, except for an Action to enforce Parent’s right to cause the Equity
Commitment to be funded by each of the Investors under Section 1 hereunder.

Concurrently with the execution and delivery of this Commitment Letter, the Investors are executing and delivering to the Company the Investor Limited
Guarantee related to certain payment obligations of Parent under the Merger Agreement. The Company’s remedies against an Investor under the Investor Limited
Guarantee, subject to the express terms and conditions thereof, shall, and are intended to, be the exclusive remedy available to the Company and its Affiliates
against such Investor or any of its Investor/Parent Affiliates in respect of any liabilities or obligations arising under, or in connection with, the Merger Agreement or
the transactions contemplated thereby, or in respect of any oral representations made or alleged to be made in connection therewith, including in the event Parent
breaches its obligations under the Merger Agreement, whether or not any such breach is caused by such Investor’s breach of its obligations under this Commitment
Letter, except for the right of Parent or the Company to specifically enforce the provisions of this Commitment Letter to cause such Investor to contribute to Parent,
or cause to be contributed to Parent, an aggregate amount of the Equity Commitment, upon the terms and subject to the conditions set forth in this Commitment
Letter and the Merger Agreement.

Each party hereto hereby represents and warrants, with respect to itself, to each other party that (a) it is duly organized, validly existing and in good standing under
the Laws of the jurisdiction of its formation; (b) it has all necessary power and authority to execute, deliver and perform this Commitment Letter in accordance
with the terms hereof; (c) the execution, delivery and performance of this Commitment Letter have been duly authorized by all necessary action and do not conflict
with, contravene or result in any default, breach, violation or infringement (with or without notice or lapse of time or both) of any provision of such party’s charter,
partnership agreement, operating agreement or similar organizational documents or any law, regulation, rule, decree, order or judgment; and (d) this Commitment
Letter constitutes a legal, valid and binding obligation of such party enforceable against such party in accordance with its terms, subject to (i) the effects of
bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other similar Laws affecting creditors’ rights generally, and (ii) general equitable
principles (whether considered in a proceeding in equity or at law). Each Investor hereby represents and warrants to Parent that it has the financial capacity to pay
and perform its obligations under this Commitment Letter, and all funds necessary for it to fulfill its obligations hereunder shall be available to it on a timely basis
for so long as this Commitment Letter shall remain in effect in accordance with Section 2 hereof.




10.

This Commitment Letter may be executed in any number of counterparts (including counterparts transmitted via facsimile or in .pdf or similar format) with the
same effect as if all signatory parties had signed the same document. All counterparts shall be construed together and shall constitute one and the same instrument.
In addition, facsimile or PDF signatures of authorized signatories of any party shall be valid and binding and delivery of a facsimile or PDF signature by any party
shall constitute due execution and delivery of this Commitment Letter.

This Commitment Letter and any Action (whether at law, in contract or in tort) that may directly or indirectly be based upon, relate to or arise out of this
Commitment Letter or any transaction contemplated hereby, or the negotiation, execution or performance hereunder shall be governed by, and construed and
enforced in accordance with, the Laws of the State of Delaware, without giving effect to any choice or conflict of law provision or rule (whether of the State of
Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of the
parties irrevocably and unconditionally submits to the personal jurisdiction and venue of the Court of Chancery of the State of Delaware and any state appellate
court therefrom within the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have subject matter jurisdiction, the United States
District Court for the District of Delaware or, if jurisdiction is not then available in the United States District Court for the District of Delaware, then any Delaware
state court) (the “Chosen Courts”), in the event of any claim, action or proceeding between the parties (whether in contract, tort or otherwise) arises out of or
relating to this Commitment Letter or the transactions contemplated hereby, expressly waives any claim of lack of personal jurisdiction or improper venue and any
claims that such courts are an inconvenient forum with respect to such a claim and agrees that it shall not bring any Action against any other parties arising out of
or relating to this Commitment Letter or the transactions contemplated hereby in any court other than the Chosen Courts and that a final judgment in any Action in
the Chosen Courts will be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law, and
agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from the Chosen Courts. Each of the parties hereto
irrevocably consents to the service of the summons and complaint and any other process (whether inside or outside the territorial jurisdiction of the Chosen Courts)
in any Action relating to this Commitment Letter, for and on behalf of itself or any of its properties or assets, in such manner as may be permitted by applicable
Law.
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12.

13.

EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT TO THIS COMMITMENT LETTER IS
LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY CLAIM, ACTION OR PROCEEDING (WHETHER IN CONTRACT, TORT OR OTHERWISE) DIRECTLY OR INDIRECTLY ARISING
OUT OF OR RELATING TO THIS COMMITMENT LETTER OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY CERTIFIES THAT
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER
PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND ACKNOWLEDGES THAT IT HAS BEEN
INDUCED TO ENTER INTO THIS AGREEMENT, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION 11, (A) UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, AND (B) MAKES THIS WAIVER VOLUNTARILY.

This Commitment Letter shall be treated as confidential and is being provided to Parent (and made available to the Company and its Representatives) solely in
connection with the transactions contemplated by the Merger Agreement. This Commitment Letter may not be used, circulated, quoted or otherwise referred to in
any document, except with the written consent of each Investor; provided that no such written consent shall be required for disclosures by Parent to its
Representatives, so long as such Persons agree to keep such information confidential; provided, further, that Parent and the Company may disclose such
information to the extent required by law, the applicable rules of any national securities exchange, in connection with any U.S. Securities and Exchange
Commission filings relating to the transactions contemplated by the Merger Agreement or pursuant to any Action for a Permitted Claim.

Parent acknowledges and agrees that (a) this Commitment Letter and the Other Investor Equity Commitment Letters are not intended to, and do not, create any
agency, partnership, fiduciary or joint venture relationship between or among any Other Investor and the Investors and neither this Commitment Letter, any Other
Investor Equity Commitment Letter, nor any other document or agreement entered into by any party hereto or thereto, as applicable, relating to the subject matter
hereof shall be construed to suggest otherwise, (b) the obligations of each Other Investor and the Investors under their respective equity commitment letters are
solely contractual in nature and (c) the determination of the Investors and each Other Investor to enter into this Commitment Letter and such Other Investor’s Other
Investor Equity Commitment Letter respectively was independent of each other. Notwithstanding anything to the contrary contained in this Commitment Letter or
any Other Investor Equity Commitment Letter, the liability of each Investor and each Other Investor shall be several, not joint or joint and several.

[Remainder of page intentionally left blank]




TRIDENT IX, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PARALLEL FUND, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PROFESSIONALS FUND, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

[Signature Page to Commitment Letter]




Accepted and Agreed to as of the date written above:

FERDINAND FFP ACQUISITION, LLC

By: /s/ David Winokur

Name: David Winokur
Title: President

[Signature Page to Commitment Letter]




Schedule A

Investor Commitment Percentage
Trident IX, L.P. 55.715673%
Trident IX Parallel Fund, L.P. 40.398778%
Trident IX Professionals Fund, L.P. 3.885549%

TOTAL: 100.000000%
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Presentation to

Special Committee Discussion Materials

Update on Project Ferdinand and

Review of Financial Projections

MNovember 16, 2022

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED
WITH "[***]". SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT

BECAUSE IT (I} IS NOT MATERIAL AND (11} IS THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.
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These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the infermation and assistance of the Board of Directors and senior
management of Focus Financial Partners (the "Company”) in connection with their considaration of the matters refarred 1o herein. These materials and Goldman Sachs’ presantation
relating o these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or refermed to publicly or used for or relied upon for any other

purpose withoul the prior written consant of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure
slandards under any state, federal of inlernational securities laws or other laws, rules or regulations. and Goldman Sachs does nol lake any responsibility for the use of the
Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential information to the contrary, the Company may disclose to any
parson the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any Kind (including tax opinions and other tax
analyses) that are provided to the Company relating o such tax ireaiment and tax siruciure, without Goldman Sachs imposing any limitation of any kind. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affliales are engaged in advisory, underwriting and financing, principal investing, sales and trading, research,_ investment managemeant and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affliates and employees, and funds or other entities they manage or in which they
invest or have other economic interest or with which they co-invest, may at any time purchase, sall, hold or vole long or shart positions and investments in securities, derivatives,
Ioans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party io any transaction and any of their respective affliales or any
currency or commeodity that may be inwolved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients 1o review events, opporunities, ammmmmwmm in thal connection, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not disclose any ial information received from the Company,

The Confidential Information has been prepared based on hislorical financial information, forecasts and other information oblained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Gaoldman Sachs has not made an independent evaluation or appraisal of the assels and liabiliies (including any contingent, derivalive or off-balance sheet assats and liabilities) of
the Company or any other party 1o any iransaction or any of iheir respective affiliales and has no obligation to evaluate the: salvency of the Company or any olher pary to any
transaction under any siate or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ robe in any due diligence review is limited
solely o performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assurme respansibility if future resulls are materially different from those forecast.

The Confidential Information does not address the undertying business decision of the Company 1o engage in any transaction, or the relative merits of any transaction or strategic
alternative referred o herein as compared to any other transaction or altemative that may be available to the Company. The Confidential Information is necessarily based on
econamic, monetary, market and other conditions as in effect on, and the information made avallable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring afler such date. The
Confidential Infarmation does nol constitule any opinion, nor does the Confidential Infarmation constitute a recommendation Lo the Board, any security holder of the Company of any
other person as to how to vate or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, are subject 1o, and governed by, any
written agreement between the Company, the Board and/or any committee thereof, on the hand, and Goldman Sachs, on the other hand.
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.+ Project Ferdinand Timeline / Events Update bl oo

Date Description of Events

B Ferdinand Board of Directors discuss illustrative analyses regarding a hypothetical take-private fransaction and potentially interested

30-Jun-2022 financial sponsors
July § August 2022 Meetings between Ferdinand {"Ferdinand” or the “Company”) senior management and (=], CD&R, =, and [ (noindication to
sponsors of a potential process)
14-Sep-2002 CD&R (the “Buyer”) approaches Ferdinand with an interest in taking Ferdinand private and submits a non-kinding indication of interest
P The Beard verbally engages Goldman Sachs & Co, LLC {"Goldman Sachs”) s a financial advisor to help review and assess the proposal
21 Sep 2022 Board meeting to discuss the indication of interest and determine next steps
Board agrees to give Buyer a due diligence penod so Buyer and Buyer's consulfants can assess Ferdinand's business
30-Sep-2022 B Buyer provided access to data room to review initial due diligence information
06-0ct-2022 B Full-day, in-person management meeting between Buyer and Ferdinand held at Goldman Sachs office
17-0ct-2022 to _ - .
200642022 B Subsequentin-person and Zoom due diligence meetings held
B Ferdi | 22 fili hi i I
TR erdinand releases 03722 SEC filings and hodds eamings conference cal
B Stock up ~18% since eamings releases
09-Nov-2022 B Receive oral update fram COER indicating 345 per share
10-Mow-2022 B Board mesting to discuss process updates and next steps
16-Mov-2022 B Special Committes meeting to discuss update and next steps

Note: Marfet date as of 14-Now-20222

"[***]" indicates infarmation that has been omitied on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 4 |
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Summary of CD&R’s Updated Oral Proposal INVESTMENT BANKING
As of 9-Nov-2022

DIVISION

Key Terms

Purchasa Price ! Considaration

Cash consideration of $4.5.00 per share for 100% of the Company's fully diluted shares (B4.3mm shares per managemen! estimate)

Financing plan has been materially advanced, but not finalized

Financing Expect to have 52 5bn of Term Loan B debt; generally, leverage neutral; 10 points of QID
Expect any refinancing of 2024s o be helpful to CD&R's view of risk and economy
Approvals & Timing Unanimous approval of CO&R's Investment Commities

Due Diligence Requirements

Large porbon of due diligence complete
Some modes! amount of tax and compliance diligence remains
'Will also need to spend some time with some of Ferdinand's key firms

CDBR indicated ability to move forward quickly

Exclusivity Did nat request at this point

M. t & Equity Asr Expect material roll-over of equity from management
Advisors TBD

Othar Indicated willingness to send propasal in writing
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i Summary of Feedback from Additional INVESIMENT BENEING

Potential Buyers

DIVISIOMN

Commentary
® Rudy met with | at [*] in August
B GS had follow-up discussion with [*] in late August
k%% B Appear to be positive on company and opportunity; would like to pursue meaningful
changes to business model if taken private
B Unclear if positive interest to date is sufficient to seriously pursue opportunity at this
point in time
B Enthusiastic about the company and investing in the wealth space
* k% B Uncomfortable putting forth a bid in August due to financing market backdrop and
inability to form a view on pro forma capital structure
B Asked to stay close and re-engage when financing markets normalize
e e B Rudy met with [ in August
B ] likes business and indicated they would be interested in supporting a deal (but
- cannot lead)
B Rudy met with [~ President ( | ) in July
Kk : : :
B FIG team at [ was going to do ‘real work" post Labor Day and reach back out to GS
- B Mo feedback at this point; does not appear to be an area of focus to date

*[***]" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange ©
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission,
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Ferdinand — Key Considerations and Next Steps "VESTMENTBANKING

DIVISION

Achieve cash premium at time where market, macro
and geopolitical risks are heightened

— Eliminates downside risk and risk of achieving
business plan

100% cash; do not expect any financing contingencies

Opportunity to more significantly transform the

business as a private company than may be feasible in
the public markets

— Private ownership allows for more flexible capital
structure to facilitate acquisition activity

CD&R is a well respected and credible buyer

Reduced reporting requirements and eliminating
potential distraction of short-term quarter-to-quarter
management

Notde: Mariket Data a5 of 14-Now-2022.

Elimination of future upside (and downside) in the

business for most shareholders

$45 price only reflects 15% premium to current market

(36% at time offer was submitted)

— Can CD&R be negotiated higher and to what
extent?

Value of CD&R's offer relative to view of intrinsic /
standalone value

Challenging debt markels may increase execulion risk
and impact valuation today — wait for better market?

Loss of a public currency to facilitate certain types of
acquisitions
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= Ferdinand Stock Price Performance Since IPO e

Paipted-Average Frice Current Market Statistics
30 Daya $3377 | 58000 - | Market Cap (mm) $3239 - 6,000
90 Days as78 Enterprise Value (mm) 5,847 -ﬁ:' ;i'r‘m
1 Year 4383 | $70.00 : o g1y
$68.21
2022E 00x o
Since CDAR 20236 00x
- , @
Ceigginal (¥fier $6000 | | Enterprise Value / EBITDA:
20226 12x Comvent
R R e Price: - 4 000
& narin i 101% || CDE&R Updated Offer | $33.00
. : == : $45.00 !
z N S I i e (i T | T e '\'\' g_
§ $40.00 93000 ¢
3
g K
$30.00 7
£ 2,000
§ 20,00 All Time Low:
18-Mar-20
$13.88
ol 1,000
$10.00 -
$0.00 o
Jul-2018 Ape-2019 Dec-2019 Sep-2020 Mayy-2021 Feb-2022 Nov-2022
. Volume  =——Ferdinand

Source: Bloombevg, Capital IQ and \BES markef data as of T4-Now-2022. ' Since 14-Sep-22.
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Relative Stock Price Performance Since IPO ]
310% Since Last
Performance (%) YTD 1Y ¥ Follow-On® Since IPO*
Ferdinand (34.T)% (424)% 46.6% (36.1)% 9%
Brokarage / Wealth' 179 13.8 98.8 18.7 98.8
Tech-Enabled Wealth® 207) (251) (&7) (22.1) 47
Traditicnal Asset Managers (ZZ.8) {30.0] 24.8 (21.7) 186
240 S&P 500 (1T.0) (15.5) 78 (16.0) 9.5

30%
Jul-2018 Apr-2019 Dec-2019 Sap-2020 May-2021 Fab-2022 MNay- 2022

=—=Ferdinand = Brokerage / Wealth' ===Tech-Enabled Wealth®* — Traditional Asset Managers® Insurance Brokerage® ——S4&F 500

Source: Bloombevy as of 14-Nowv-2022.

Notes: ‘Brokerage / Wealth inciuces AMP. LPLA. RIF. 5F. BCOR. *Tach-Enablsd Wealth includes ENV. AMK. ? Tradfitional Assed Managers includes APAM. AMG, VCTR, VRTS.
BLE, TROW, BEN. AB. VZ, JHG, FHI, CNS, CIXX_ PZN, WETF, BEIG, WHG. 1 insurance Brokerage includes MMWC, AON, WTW, AJG, BRO, RYAN.K, BRP, GEHD, TIG. ® Since
15-Dec-2021. * Since 26-Jul-2018.
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Next Twelve Months Multiples
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Ferdinand’s Valuation Multiples Since IPO

INVESTMENT BANKING
DIVISION
Average Current vs. Average
NTM Currant 1 Year 3 Year Since IPO 1 Year 3 Year Since IPO
EV | EBTDA 9.8x 93x 10.5 = 10.6 x 53 % (6.5)% {7.7)%
Price | Eamings 8.1 9.3 10.8 11.4 (2.3) (15.8) (20.0)
EV / EBITDA (NTM) P/ E (NTM)
20 -
15x

12x

Average since IPO - am s 106X
Implied Multiple:

Updated CD&R Offer
1 Year Av |

Ox

(
Gix

lmn CovID

T Trough

o —_ . . {\ 'J : ) :
Nov-2018 Nowv-2019 Nov-2020 Mov-2021 Nov-2022 Mov-2018 Mov-2019 MNov-2020 Mov-2021 Nov-2022

Source: Bloombevg, Thomson Reulers. Capital 10, Wall Sireet Research. Market data as of 74-Now-2022.
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i Research Analyst Perspectives bl

Owverview of Analyst Commentary and Ratings Analyst Recommendations and Target Price’
Price Target Rating / Price Rating | Prica
Mathadology Targat Target Date Key Commaentary @ @
i sscumray g @ 1M 2CEEPSOl W Buy B Moz ™ EBITDAlrends am more defensive e
£5.40 58400 o than markels appreciabe
m karkst s revenus heacwing, but
E s, W Two-ypear forard itpertarm
Qo PEbMMon 12 | O " dhow2? fm"‘::’- m"“”‘m
comparable stocks @ $57.00 - muﬁmm pr—
— " Buy = Paceof deal activity remains oo
- m 0w Q508 PE ® 3-MNow-i2 redatively activie despite markst
54400 wolatiity
: & Buy W Operaling beal; year-oves-year
Jefferies = 1omnzzeeps | Y " 3Nov22 e e e 4550
® Overal good quarer driven by £40.0
®  OQutperfarm highar revenues & EBITDA margin 5
u B §.5x 2004E EPS a ot " Now-22 " L g et 7=
guidance
" 0.5x 2023E Agj
Morgan Staniey EPS of $4.06 ¥ Undenseight M2 B Natlvenge "y
(addingbacknon- @  £38.00 L g L] erage is rising, but Larget
cash aduity comp) muiltiples ane softening £20.0
®  Business resilience despile
Forraras, ™ 30X 0MEEPS of ol et S ey challenging marke! backdrop
g : $4.99 " 500 ®  Cansobdabon not deterred by
marat
B 10.0x NTMZ2 EPS . o ® Markel headvwinds bad 1o margin
MO of $4.07 utperform pressare
ﬂ;;\mn supplemented by " 541.00 R ®  Slill active on the ME&A fronl despile 2 T T T T + 500
DCF analysis leverage consiraints Nov-19 May-20 Now-20 May-21 Mow-21 May-Z2 Cumrenl
e = 0 M, i W mrapmchit CHY — Hol m— el Price (S0 s Median Target Price (LISD
- Rtk ¥ :usgvza EPSof wperom o Buy {UsD) arget Price (LISD)
| 54600 ® MEAA pipsline seems solid
Median $46.00

Sowrpe: Selected analyst research. Marked dats as of 14-Mov-2022
! Includes undisciosed analysis.
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Top 25 Owners of Ferdinand e

[ Vi) Historical Positions (% 0S)
AUM  Posilion | agt Ropon  Cost  Unrealived [rr—

InEtitution Country {bn)  Entry Data' Dato Basis” Gain’ %08 {mm) |mm @ Q122 a4 Q- az'n ar
Sunne Point Cagital LLC * Uit SEaliss % Man T8 M™%  1ME%  MEE 1A% 1E0%  130% 142w
‘Wanaich Global invesions Inc Lindied States 5.3 = x i) - han-2037 2. L8] 108 1] k] 0.4 LE) L] 33 a3
Capitsl World Uniied States 132 4 X022 o [LE]] 3 58 LE] a3 na a4 LX) ar a8
Vanguard Uniied Staies AFET M X202 4215 75 T4 4.8 T4 74 74 6.8 0 15 ]
P lWinrgan Assei Management Uindied Staies 4T OB 30-hme2022 3116 116 T [¥] 72 T2 68 4 16 a0 2
BlncidRiock Instutionsl Trust Co. Lindwd States 15433 O3 30-hm3022 4139 (55 [T a3 51 51 54 50 5.4 4% 45
WFS e Rge Uil Statisk B45 0330 30-Sep 20T 3014 0.4 14 22 a4 31 18 15 25 24 P
Daringion Parre Capitel Menagement, LIP. Unied Stales 14 o 30 Jun- 2022 5838 [LRE] 34 22 34 34 is 28
Prncipsl Glotsl irvssston (Equty) Unatest Sitatess. S8 o430 3-Sampr- 200 4503 [13.4) T 18 T 8 20 1A .8 5] 14
Sule Street Glotul Advisons LIS [I——— 1FSTS @3B M-hnd02P [T [ 18 12 1% 18 T L8 18 1.4 13
TinesSoguans Capial Management, LLC Linnedd States [ %] (=Rl 30-Sepr20TT 353 a8 18 13 & 18 (K] 1.5 s i?
WM Imvmstment Mansgement United States 4T3 Dae MW-Sepann 2180 118 LL] 1.0 16 1.8 1.6 14 17 LT 17
Gende Capial Management. LLG. Uniied States 02 M XN-hme2022 232 78 15 1.0 15 1.5 18 L6 1.8 18 1.2
Macouane ivesiment Manageenent Uindied Sties 62 OB 30-Ame20E? 4186 1) 15 10 15 1.5 [X] or 0.8 08 o
Loomis, Sayies & Co Unied States 553 0030 30-Aee2022 3554 BE 13 og 13 13 13 14 15 16 17
Bk Fobur Frnded AR Srbidif AT 04 -Aug 4102 ixy 13 g i3 13 12 i1 14 14 1
Fadueity Miaragirnet & Résbirch Comgany LLC  Linked Sttss 10 040 30-SepdEd 530 an 12 as iz 13 18 K] i1 an
Jarus. Hercsemson invesions Ergglana 1788 s A 2057 &8 T 20.8) 13 a8 1.3 1.2 1.0 1.0 1] i L]
Iy Advisers. Ing Undied Stales 221 @ X-he022 4035 1341 14 ar 1.1 1.1 12 1.3 (K] 14
Viclory Capisl Management nc. Uindied Stales MO 08 M0-Sepdo? 5078 @ 11 ot 11 16 24 21 26 [T 11
ibarmnium bigen'l Uniied Stales TRl W N-hee22 4085 (L] L] on 10 1.0 03 0.0 o LE] ar
Columbia Tresadnesde [US) Uniied States M3 W Nehm2022 30 [LEJ] 18 1] 10 1.0 11 1.0 1.0 o8 or
Sors Fund Management, L L Uindied Staies 1B 0130 3Ame2022 a2 57 188 08 a8 0.8 [T 08 1.3 13 13
HCATHT Trust I T, . Uniied Sttes MOE O3B 30-Ame022 034 121) [T os [T 0B 0s 08 08 0 or
1 (il Aok el Mg o Candda 426 O B-hee2022 3154 16 ar as ar or [T 0 14 10
Totsl P — % 823 % LR E TEER T % A% i ;i
L _rSﬂ.H- ¥ A%
Weighted Avsragt | saes | pam

e

Note: Ownership based an Class A comman Sock
" Quarier of he imesions mast recent pasition iniiation in the securty. Resels whenaver he invesior sells ouf
* Caiculated as the weighted sversge cosf of curmend shares heid based on quanierly VIWAPs and ﬂmmmqu D5 - Q422
2 Basad on Share price at markel close on 14-Nov-2022 ($39.00).
*# Slone Point Capital’s lolal curment ownership of Fendinand is ~22%.
5 Wisighted by number of shares heid in Q4 '22.
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1 Key Projection Assumptions VERTTC e

DIVISION

Ferdinand Management Projections - Received 15-Nov-2022

Revenue

Ferdinand Management

Market related revenue growth:
— Met flows (true organic growth) of 4% in 2023 and onward
S&P 500 ends 2022 at 3,900 (currently 3,958), then grows at 5% in 2023E and 7% thereafter
— Fixed income, alternatives, and other investments grow at 4%
RIA non-market-correlated revenues grow 5% per year throughout forecast years
Business managers' services grow 7% per year throughout forecast years
$15mm annual performance fee revenue from 2024E onwards

Expenses

3% expense growth for 2023 and fulure periods

2023E HoldCo compensation and SG&A flat to 2022, ~4.5% of revenue for other periods

Management fees automatically adjust with profitability of respective partner firms via contractual base and
target earnings

Capitalization

Moderate M&A in Q2-03°23 and ~$1.5bn targel capital deployment (including deferred) from 2024E onwards
Blended acquisition multiples of 11.0x for M&A, with a reduction by 1x in 2023E and 2024E

90% of new pariner firms and 100% of mergers/Connectus paid in cash

For Q2-03'23, upfront cash multiple of 4.25x, with remainder paid in deferred installments

50% of future EBITDA acquired from new partners, 25% from mergers, and 25% from Conneclus

90% of purchase consideration creates incremental tax shield

Leverage

— Refinance in 04'22 of Term Loan and Revolver with upsize of ~§400mm

— Incremental $750mm Term Loan raises in various quarters in outer projection years
No future UpC exchanges / TRAs / stock oplion exercises

Source: Ferdinand Managemenf and Ferdinand pubiic filings Node: Market dafa a5 of 14-Now-2022
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i Summary of Ferdinand Projections (1/3) RIS SR
Received 15-Nov-2022 - ($ in millions)

Revenue

.{oA . '22E CAGR = 203 W il
—_— $2,119
- = .

2022E

I
|
i
I
I
I
i

$ 1,798 |
I
1
i
1
I 2023 2024E
|

@
;?
=]
8
@
#
8
5
5
H

17.8'% 14.0 %

Acquired Adjusted EBITDA

=#=Total Upfront Capital Deployed' '23E-"2TE Total
Acquired Adj. EBITDA % 831
Total Uplront Capital Deployed! 5,854

|
194 .- i
——_EEE_"?Eng (10.1)% I
—— |

i

I

I

SN 1 § 1,300 $ 1,350 1,375
i $1.238 : ;
$519 55092
o — $138 $130 $135 5138
$ 106 3 #
e $47 s49
I = e | I
20184 20204 2021 2022E  , 2023 2024€ 20256 2026€ 2027€
Net Leverage®

Source: Ferdinand Managemen! projeciions. eceived 15-Now-2022. ' Includes both cash and equity upfront purchase consideration. ¥ Todal Mef Debt / L TM Proforma Adf. EBITDA
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i Summary of Ferdinand Projections (2/3) RIS SR
Received 15-Nov-2022 - ($ in millions)

Adjusted EBITDA

qsA-TICAGR= TR

§451

"

5
.
g

£270

20194 20204 2021A 2022E
Yo¥
or

Adjusted EBITDA Margin

i
1 g7abps
. ange = e
: -zaE-EI"’:E"-——- -
— 291 %
_ﬁp._.z-_u_Echnngi’ isf'_hpi__—b : - B %
s ey | m.ﬁ 26.2%
nw 25.1% 7%
]
221% I
== '
'
20104 2nznA 20214 0226 | 2::2:15 2024E 025E
]

(bps)

Source: Ferdinand Managemen! projections. meceived 1 5-Now-2022.
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Lt Summary of Ferdinand Projections (3/3) RIS SR

Received 15-Nov-2022 - ($ in millions, except per share)

Adjusted Net Income

B Tax Adpustmants’
B Adjusted Net Income Excl. Tax Adjustments

'19# mcle 251% _ ma

—_— §325 §360.
$179

20194 2021A : 2024E

Yof

Adjusted EPS

B Tax Adjustments Per Share!
B Adjusted Net Income Excluding Tax Adjusiments Per Share

194 - 22E CAGR = 218% ==y
e $4.31, $427, . ;
$238,,,, 28500
20184 20204 20214 20226 2023E 2027E

1
I
I
I
1
I
1
- ‘IZ:L :
I
I
i
I
1

Yof
368% BE% 29% 16.9 % 299 %
crote @ @ @ @

Source: Ferdinand Managemeni projections. received 15-Now-2022. ' Represent the tax benefits of infangible asseis, inciuding gooowill. associsled with deductions aliowad for fax
amortization of intangible assets in the respechive penods based on a pro forma 27% income fax raie.
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nan = = = MVESTMENT BANKING
8 Key Projection Observations RERNEA S
Ferdinand Management — Received 15-Nov-2022
B Overall aggressive / robust growth assumptions
B Revenue grows al 21.3% CAGR, EBITDA and EPS grow al >25% CAGRS for 2023E-202TE
Owerall — [Faster than historcal growth despite much larger company / base
B ~§6bn of M&A during projection period; limited valuation arbitrage
B EPS in 2023E / 2024E below Sireet consensus
Market Sensitive B Projections imply ~7% average market return in the S&P 500 from year end 2022 to year end at 2027

Revenue B Fund flow growth of 4%; higher than CD&R's view of “true organic growth”

B Following a moderate increase in 2023E, upfront capital deployment for M&A accelerates to $1,300mm in
2025E and continues slight increases to $1,375mm in 2027
B Forecast represenis a 26% and 33% increase, respectively, from prior peak year (2021)

®  Nearly $6bn in upfront capital deployed over 5-year forecast vs. ~$3bn in the 5 years since being public
(2018-2022)

Capital
Deployment’

Adjusted
EBITDA Margin

B Adjusted EBITDA margins expand to ~30% by 2027 vs. ~25% currently and ~22% in 2019

Source: Ferdinand Managemen! and Ferdinand public fitngs. ' Includes bath cash and equiy purchase consideralion
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il Ferdinand Management Projections vs. Street Estimates  INVESTMENT BANKING

DIVISION

($ in millions, except per share data)

Managemaent Plan Versus Wall Streat Consensus
Man. nent IBES Managemaent vs. IBES (% Difference)
20214 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E

Revenue §1,798 $2119 § 2415 § 2,967 § 2107 §2353 § 2,688 0.5 % 26% 10.4 %
% Growdh 321 % 7.8 % 14.0 % 228 % 172% 1.7% 14.2 %

Adjusted EBITDA 5 451 § 523 5 614 5778 § 520 § 581 § 695 05 % 5.8 % 19%
% Mangin 251 % 247 % 254 % 262 % 24.7% 24.7 % 259 % f0.00% 1% 1.4 %
% Growth 403 % 15.8 % 175 % 267 % 1.6 % 1.7 % 189.7 %

Met Income’ § 325 § 380 5 36T 5449 § 359 § 1376 § 450 0.4 % (2.3)% (0.3)%
5% Mangin 181 % 17.0 % 152 % 151 % 17.0% 16.0 % 16.7 % f0.21% (4.8)% (B.6)%
% Growdh 398 % 10.7 % 19% 222% 542% 47% 19.7 %

Earnings Per Share $ 392 $4.31 Sa27 5499 $434 5436 5499 (0.7)% (2.01% 00 %
% Growth 338 % 9.9 % (0.5)% 1689 % 10.7 % 03 % 14.5 %

Source: IBES: Ferdinand Management projections, received 15-Now-2022 Note: IBES as of 14-Now-2022. © Adwsted Net income Including Tax Adjustments
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L lllustrative Analysis at Various Prices bl =)
($ in millions, except per share data) Valuation Range for

lllustrative Purposes Only

liustrative Range

—
: Updated Offer 1 : Dﬂ?hnal Offer 1
Price per Share $§4250 | $ 45.00 1 $4750 50.00 1 $52.50 $ 55.00
TEM 25 Duistanding [mm) BiE | s BT 55 . EES L
Diluted Equity Value [Smm) § 3,563 $ 3,791 XY $ 4,254 HE YY1 $ 4720
T+] Net Debt (Smm) $ 2,310 $23 L $2310 $23 L $2300 $2.310
1) Investments® 301 (30) 1 (30) 30y 1 (30) (300
+] NP of Existing TRA® 138 138 138 138 138 138
1+) Conlingent Liabisies 18T 169 BT EE] 189 186
+) NPV of TRA Triggered by Ch ol Control 124 ¥ 134 a5 1 3 167 78
M&m Se2s4 | Sesw2 Sera 1 s7oir 37261 S 7507
H T H T
Pramium to: Price i H - H
rice al 39.00 B % B% ) 7 % MR ) 36 % %
Share Price at Date of Lotter {14-Sep-2022) 3T.8T 12 19 1 25 32 39 45
Share Prico at Date of Revised Proposal (09-Nov-2022) 32.97 =] 36 1 a4 52 E] 67
WVWAP 30 Days EEN 2% 33 % [] 41% 1 48 % 55 % 63 %
VWAP 50 Days. 3501 18 H 76 T 2 H 38 36 53
VWAP 180 Days 36.47 17 H 23 T 30 H 37 T 44 51
52 Week High (10-Nov-2021) [FRE} 39§ 35) H B3 [28) H (24) (20)
52 Waek Low (20-Dct-2022) 3027 40 1 48 = 57 1 65 - 73 82
Wigt-fuwg Cost Basis for Top 50 Holders 41,81 2 ] B 1 14 1 20 1 26 32
Mgmt. - i - I
Implied EVIEEITDA EBITDA H . 1 !
LOA T 122 1 FAE Toax 1 TIE & T30 X 136 %
2E A 140 L] 145 130 1 134 138 144
2023E 14 10.2 : 106 1.0 i 114 18 122
Consensus i : 1 =
Implied EVIEBITDA EBITDA 1 1 1 i
022E % 520 2ix 1 26x__ | T30x 1 TE5x | T4.0 T4 x
2023 581 10.8 : 112 I 1.7 i 121 T 125 129
Consensus 1 : I :
Implied P/E EPS ] i 1 i
22 5434 S98x 7 10.4 x Ll Wex 7 11.5x 1 141 x 147 x
2023E 436 38 03 : 08 | 115 i [FX] 126
| — S —-

Source: Management. CaplC). IBES. Market dats as of 14-Now-2022 uniess otherwise stated.
Note: 52-week share price ranges repmesent infradey highlow. ! includes Smart Assei. Osboune Pariners, and Beryfus. ¥ Based on current management estimales — G5 estimaies for 542,50, $45.00,
547 .50 and 552 50 per share based on i prowiged for $50.00 and $55.00 per share.

Fa |
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Valuation Levels for Public Comparables ]
($ in millions, unless otherwise noted)

Closing L]
Price Entpiss Stock Prica Porborman oo Wk Prics | Eamnings EW | EBITDA LTM Met
Company 1d-How-il  Market Cap Value 14k 4 ¥TO 1-Year High MIE  WIE e 0TI Leverage®
Foous Financial Panners § 3000 §37W §584T 204 % [(34.77% E3% ET2% 20 90x 1M2x W01z a4x
Brokerage | Wealih
ATE e 5 32055 $BEIM § 30,061 08 % 3% AT% BT % 130 111x Tz G5 x (1.9
Raymand Jamas 12184 27208 =T a3 214 178 a3 "2 123 123 " s
LPL Financial Haldings 73084 1B518 o015 (138 a2 86 B5.8 03 120 127 849 12
e Francial 6462 TETE 1.0 12 L (18.8) T LT 03 T T (0.4
Biucors 2360 1,185 1615 08 3.3 =11 ] 134 134 nr ny 12
Madian ar% 138 % 121 % 0% 132x 116x 1185% LT [TTY
[Dizcount Brokers
Chates Scfraal § TEAT § 146,304 % 167 547 (4.0 1% 7 A% BOO % 183w 4Bx 4T 1286 % 115
Median e [LRT:Y (A% BOB% B3z s 1T x 1286 = idx
Isch-Ensbied Weaith
Amsetman: § 2150 §1.768 $ 1766 1.0 (10.0% (B2  BAE% A6x i2ix i Adx (0.0
Mudian Lo LTS (HBI%  BAE% 138z 14a LT (T 8

Sowce: Company informafion. Capial /0 and IBES. Manket dafa 85 of 14-Now-2022 " Nef Debt / L TM Adjusted EBITDA.
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Ferdinand Projections INVESTMENT BANKING

DIVISION
Base Case
($ in millions)

A JaIiA BEE| SULiE 24E PEISE BdkE IFE
Wealth managemend lees ERRLS] L7 § 2000 F23M L) LEE ] 4201 RO

= Mwmne By 9 s ey CEeY e e -y
Ot =] i B3 Bi a2 B B8 B

% Rmvere % N 5 N ho] 2% o] )

[EFAL] §1.7H AL I [R5 [ETT] IHW

% Caowen EiT 2 o % T 0% T ZF T
Coamigasiradlion afed folated aapeises 413 & 560 TR a7 5830 LR - §i358 B 144z

% Grow 2% I I 2% % (i % 5%

% Reverue 3% A% A% % s o T s
Sailing, germial ard admswilisive 8 23> LT § 88 L L) %485 4 58 $ &8 Ly

N Growdh ko 5% % Fored i ] o 5%

% Revanue % 6% ™ Ll 5% 6% 9 %

] § 305 §amn § 530 § B80S 7 $r § 1308 § 1457

% Ik aTh i 2% o e i)

b R 25N, TN = 2% 2T 2T 2%
Tolal Espenses [1T5] Tiur T L6 W VLIH (F [ FRF] (T3

7] T: % i
b T — u : T T T T T L Toa
wum il il Ll 10 il L i EFR
‘3? 5 i‘* ] X1 5 Ilﬁ 51 !15_
1 1 ] -

& Fvares % N 5N, 258 =% E Y 0% N %
Depreaslon md offe SOz amn 12 513 L3 19 E ) L i) i .
(Irimrenl incorme (1] 1) [ 1) =] i@ =] iz} 5]
I edl aapense 58 42 &5 a8 L1 3 M2 mr 7

Il 1 a [}

‘Glal Mol Incoms [T 554 lf_l | X1 lﬂ !ﬂ 5 330 lé Ii
T, 5 pea 3 383 3 40w § a8 3 e [T 1] 3 Az [XF-. N
Pre Forma inczrme Taz Experss Bi54) [T ] [T CRECT ] 1) B 184) [T ) [T
FPro Forma income Tax Raie 2T T TN 2T TN 2T 2T . ] TN
Aefjusied Net Incoma jencl Tan Adjusbesnts) AT LEL] il ¥} T L¥:T] T L1 L1110
Ton Asusiments T L Tar T | Rl T8 T [ EF:] Tk
Adusied Shares Oulilaning S04 ] -2 ] | -] BEOL L] e EE e
Acfjusied Net income (encl. Tan Adj ) per Shane LRE ] § Lab 1M 354 B Las B Ay 1 EX B 1AT BRAT
Tas Afuwimgnis par Fhare LR S §oar inE o LA ELE ] LRELY 3138 LRE ]
Capen (5] LR B L] 515 BT L ¥4l 5825 L -

"y B ™ "™ ™ " % "™ ™ ™ ™
Changs i NWE §18 5 $53 §190 % 12 $ 118 §r2 L1

% Fvarid k. 4% » Lo N % » Fo ] ke
D&A N w12 515 L] tRL] E ¥al N in L]

o Peane ™ L] L] % L] "

g8 ¥ ] T3] g5 54 §13 fdi 853 5

& R ol F N L i 11 ™ L bi ]
Vil i Tiarrm Lasan @1 $1m $ 1037 $ 1508 $ 1.500 51500 s15m § 1580 $ 14558 § 1.5
il Limn Tern Lo &2 ] o TR ™ ™ 1,508 2 06 3Ea0 5858
Termm Loan & L] o [} 42 M 3 -] 2 )
Reaiver L] 0 L] 0 = and ] o ary
Totai Dhebst 31373 § 1,507 LFE 8 1530 [FT 5] LET] P 85550 8 5 9ET
Camh gl Cash Equiwslenis BE L] Ml 150 L] 150 -] 32 250
Nt Det ¥ 1,208 e [ ¥ § 3,080 ¥ 5857 [ § A § 5,080 AT
et Lawer g Pt 400 & LT T L1 435 s dfix EFT1 LE2 LT EEE

Source: Ferdinand Management projechions. receiwed 15-Nov-2022
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Appendix A. Transaction Process Materials
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Summary of CD&R’s Original Non-Binding Offer /et BAuene
Previously Submitted 14-Sep-2022

Key Terms

®  Cash consideration of $50.00 per share for 100% of the Company's fully diluled shares (B5. 1mm shares per management estimate)
Purchase Price / Consideration —  Proposal assumes TRA is setthed for $216.8mm al closing, which is the value of TRA on Focus' balance sheel at 30-Jun-2022
~— Nianagement recently provided an updated TRA estimale of $204mm as of 30-Sep-2022"
Transaction to be financed using cash equity from CD&R Fund X Limited Partnership as well as debt financing
CD&R saliciting debi financing terms from JP. Morgan, Wells Farge, Deutsche Bank, UBS and RBC

®m  CDAR has discussed this polential i venl with thedr Ir 1l Cormmifiles and have received full supporn to conlinue due diligence
Approvals & Timing if given the right to do so
& Any binding offer on behalf of CO&R would requine the final approval of the firm's Investmant Committes
W Key areas of due diligence include:
— F¥2Z2-23 and run-rate financials, including impact of current market conditions
— Long-tesm management plan
— Acquisitions, including a detailed review of consideration mix, acquisition multiples, and pipeline

—  Organic growth, adjusting for the impact of market performance and partner firm sub-acquisitions, including review of acquired
pariner firms” growth pre- and posi-acquisition and during earnout periad

Due Diligence Requiremants — Value of eamings preference across a varnety of market cycle oulcomes

—  Key value levers, incuding value-added services provided by Focus to partner firms, inlemational opportunities, and other ancillary
revenue opporunities

— Focus corporale and pariner firm lechnology platforms and inlegration
— Customary regulatory and compliance review

B |n addition, COAR would expect due diligence efforts with respect to quality of eamings, inlermal controls and systems, accounting and
tax, technology, employee benefits and legal matters

Not reguested

Mol desclosed

Financial and Legal Counsel: Moelis and Kirkland & Ellis, respectively

Quality of Earmnings and Technology: PwC and EY Parthenon, respectivety

Business Due Diligence: McKinsay

! Current management estimate of $294mm includes §138 4mm susting TRA cbigetion and an addibonal §155 Smm TRA obiigation from hypothetical exchangs at $50.00 per shans

Management & Equity Arrangements

Advisors




Sale Process Alternatives
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INVESTMENT BANKING

DIVISION
Full Auction Process “Market Check” Pre-Signing “Go-Shop” Provision Fiduciary Out
Conlact broad list of credibie Contac a focused number of polential Wil allow active solicitation of other buyers = Siandard in M&A purchase

potential buyers prior to signing of
transaction

Increases probability of
maximizing valuation / lerms
Provides greates! prolection 1o
Board

Buyers more likely to engage in
full auction process relative 1o

buyers prior io signing of a definitive
agreement

Contac typically made in the 2-4 week
period prior lo largeled signing
Process may be extended il any buyers
express legiimate inberest

Provides opportunity for Board lo check

olher buyers' patenkal interes! priot 1o

Sxgnang

Potential buyers may be more wiling to

engage pre-signing vs. posi-announcement
Mo break fee, private vs. public forum,
not “breaking-up” signed deal, etc.

As a public company, Focus is well known to

mast potential buyers, allowing them to

move quickly if interested

May be underiaken as long as not limited by

an exclushily agreement with the bidder

for a period of time after signing definithe:
merger agreement

During the: go-shap peniod, the level of deal
protection may be reduced

Typeeally includes a reduced lermination fee
during the go-shop period

Provides structured opportunity to
proactively | apenly pursue other potential
burgers

Easier for buyer to engage under “go-shop™
prowision relative to only incheding fiduciany
oul provision

More common in PE-led take privale

agr for public comg
largets

Allows Board o lerminate the deal

1o accepl a supenior offer from
another company - typically
subject to termination

Commeon | routing provision
Likely no objection from the bidder

Lirmited number of motivated.
credible buyers al high premium
levets: lange equity eheck
Requires longer time peariod to
execube

Higher degree of leak risk: difficult
for a public company to manage
Some bidders. may not participate
in broad auction process

period for parties. 1o complete due diligence,
which may modeslly discourage some
potential buyers from participation
Significant leak risk

Typically contact “focused” list of polential
buyers rather than exhaustive list
Reaction from the nitial bedder? Potential to
lose interest

Some potential buyers may still be reluctant
to engage | “break-up” public deal

Other buyers may be reluctant 1o pay
break-up fee, even if at a lower level

Some: buyers may be reluctant o
“break-up” a publicly announced
deal

Requires payment of termination /
break-up fee
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! Potential Take Private Buyers / Investors INYESTMENT BAHEINE

Significant Interest in High Quality Wealth Management Assets

Large Sponsors Observations on Buyer Receptivity

®  Strong Motivation to Put Money to Work:

— Many sponsor funds recently raised /
being raised

Desire to show strong early results

® |deal Investment Profile:
— Assets with stable / predictable cash flows

— [For deals fitting this profile, likely
underwrite high teens with a conservative
exit assumption

Long Term Capital Solutions
B |nvestment Size:
Traditional Sponsors Pension Funds & Family Offices Sovereign Wealth Funds — Some larger funds can theoretically write
“Core Funds” 55bn+ equity checks

— Risk appetite for larger checks limited

given market volatility — no desire to “bet
the fund”

— Larger checks likely =$3bn range (~52bn
from fund + ~51bn co-invest)

Current M I

— Many firms more cautious around market
sensitive names

— Financing backdrop, especially for large
assels, remains very challenging

"[***]" indicates information that has been omitted on the basis of a confidential freatment request pursuant to Rule 24b-2 of the Securities Exchange 27
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Treatment of TRAs in Precedent Change of

INVESTMEMT BANKING

DIVISION
Control Transactions
Full Upfront Payout Reduced, Upfront e Negotiate for TRA Negotiate for Change G Full gr Partial
per TRA Terms TRA Payout Crystallization of Control Waiver Waiver of TRA

Owervigw

B TRA accelerates and is paid

TRA holder agrees (o parfial 8

TRA to crystallize payments

TRA stays in place, as if no

TRA holders agree to forfeit

Koy

Considerations

upfront reduction in upfront paymant, under a change of control change of control had their rights to current and
but remaining payment is still happened future payments under the
made TRA
Simplicity < Mitigates the upfront cost Eliminates finanding < Mo acoeleration payment Simplicity
Elimination of the TRA * May free up bomowing chalienges for the buyer *  May be most feasible where No accederation paymant
capacity to pay tha Easiar io sall io tha TRA ten assats covered by the Eliminating TRA obligation
necessary purchase price for holder who still gets paid for TRA have limited value io reduces Bogaing complexty
target's aquity tax assets the: buyer (pro forma) and of TRA administration
target (standalone)
Payment requines addiional = Challenging io reach Future TRA payments may = Megobation may be Significant concession for
upifront financing agreement if TRA holders do far exoeed the achual tax challenged. as TRA holders TRA holder, particularty if
Requires. buyer to underarite nat stand o benefit from the benefits io the: buyer refinguish their rights o covered kax assels have
the value of the acquired tax MEA premium — Crystalized payments cument TRA payment economic value for buyer
assats — Far instance, if they no assume adequate = TRA holders bacome
— Buyer exposed io risk langer own material {anable income exposed 10 buyers tax
that tax rates or taxable amount of target equity TRA holder remains planning and oparations of
ncame drop = St requires additional exposed to future tax ‘T":AW T
Could create litigation risk if upfront financing reform risk = holder remains
virwed as differential MAA = 5til requires buyer to eigpendadonnt ol

considerabion o TRA holders:
— Likely imvohwes special

underwiie fhe value of the
acquired lax assets

risk

Transactions

CHANGE

[_: amoecn

i.
[Drymation

commities of target's — Buyer sxposed to risk
Board that tax rales or taxable
income drop
vwRe S c o » UCP UMcAfee
~ Ll At GreenSHy
.N\:\':':;T\:'n MORLRART @ PLURALSIGHT éﬁ-‘Pl‘rG\Elﬂ

q’}mulnhn

B
FIFTHSTREET

Source: Company Filings
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Additional Detail of Upfront TRA Payments in HVRIMES e
Change of Control Transactions

00

Torge Ao e Considaraton thmes) Aot fi) ofDedl Conmidarsion

Change Healthcare UnitedHealth Pending § 12,686 Mot Disclosed Mot Available
Plurasight Vista Equity Partners 4/6/2021 $ 3416 $127 4%
VWR New Mountain Capital 11/21/2017 § 6418 § 56 1%
Advance Piarme Tyson Foods B72017 §4.394 §224 5%
Morcraft Companies Fortune Brands 5M2/2015 $ 547 Sa4 8%

Athlon Energy Encana 11/13/2014 $§6.612 Mot Disclosed Not Available
Graham Packaging Reynolds Group 8/8/2011 §$ 4,369 § 245 6%

Source: Company Press R Merger Ag and Pubiic Filings.
Appendix A. Transaction Process Materials 29
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Ferdinand Equity Capitalization

(in millions, except per share data)

INVESTMENT BANKING
DIVISION

Total Equity Linked
Instruments Reported Fully Diluted Shares

in Latest Applicable  Provided by Client  at Transaction Price
SEC Filing 30-Sep-2022  as of 18-Oct-2022'  (Treasury Method)

Basic Shares Outstanding

Comman Shares Qutstanding - Class A 659 659 859
Common Shares Dutstanding - Class B 11.7 1.7 11.7
Total Basic Shares Outstanding s 78 76
Potentially Dilutive Sacurities
Incentive Uinits 16.2 134 6.0
Slock Oplions” 22 20 04
Restricted Common Linits 0.2 0.1 0.1
Restricted Stock Units 0.2 01 0.1
Total 96.2 93.2 84.3
$ 45.00
Fully Diluted Equity Value $3,791
Type of Unit Holders of Unit LLC or Corp. Voting Performance Vest?
Class A Public Shareholders, Stone Point Carp. Yes No
LLC Owners (Advisors, Management /
Class B Em . Stone Paint) Carp. Yes No
Advisors, Management, Other Hold Co. Some units subject o
Incentive Employees LLc o performance vest
Some units subject o
NQSO Advisors, Other Hold Co. Employees Caorp. No ’ s et
NCO Adwvisors, Other Hold Co. Employees Carp. Na No
RCU Management, Other Hold Co. Employees LLC No No
R3U Diher Hold Co. Employees Corp. Mo Mo

Source: Management, Company fiings. Cap/Q. ¥ Assumes normal Dec-2022 ime-based vesting. ? includes Non-Compensatory Ophions (NCOs) and Non-Qualified Siock Options

(NQ503).

1
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“#d Ferdinand Enterprise Value Bridge BN S e
($ in millions)

As of 30-Sep-2022

Standalone Transaction
Value Valug Comments

Price per Share $311.5 $ 45.00
Diluted Shares Outstanding 84 84
Fully Diluted Equity Market Capitalization § 2,655 §3. ™1
Net Dabt
(#) Debt’ $2439 §$2439 Per Eamings Supplement / Principal Outstanding
(-} Cash and Marketable Securilies (129) {120) Per Bal Sheet
Total Net Dobt § 2,310 § 2310
Enterprise Value Before Adjustments § 4,965 § 6,102
Enterprise Value Adjustments
(-} Investments {Lising Cast Accounting Method) $(20) 5{(20) Includes Smart Assel
(-} Investments (Using Equity Accounting Method) (10 (10}  Includes Osbourne Panners and Beryllus
(#) MNPV of Existing TRA? 138 138  Sione Point and 5 NEOs comprise 19%
{#) Contingent Liabddies [Earmouts from Acquisitions to Date} 189 189 Per 9/30/2022 Balance Sheel
E ise Value With Non-Tra tion Adjusiments $ 5362 § 6398
Transaction Adjustments

+) NP of TRA Tri by Change of Control® S0 5 134 GG estimate based on management provided estimates
Value With All Adjustments $5262 § 6,533

Source: Management, Company fiings. Cap/Q. Market data as of 30-5ept-2022 1 Debf not pro forma for cument financing that is in-market. ¥ Based on cument managemeni estimates
- G5 estimate for $45 00 per share based on management provided sstimates for $50.00 and $55.00 per share.

32
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Presentation to

LTS
% Focus

FINANCIAL PARTNERS

Update on Project Ferdinand and

Preliminary Valuation Discussion Materials

MNovember 23, 2022

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED
WITH "[***]". SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT
BECAUSE IT (1) IS NOT MATERIAL AND (l1} IS THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.
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These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the infermation and assistance of the Board of Directors and senior
management of Focus Financial Partners (the "Company”) in connection with their considaration of the matters refarred 1o herein. These materials and Goldman Sachs’ presantation
relating o these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or refermed to publicly or used for or relied upon for any other

purpose withoul the prior written consant of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure
slandards under any state, federal of inlernational securities laws or other laws, rules or regulations. and Goldman Sachs does nol lake any responsibility for the use of the
Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential information to the contrary, the Company may disclose to any
parson the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any Kind (including tax opinions and other tax
analyses) that are provided to the Company relating to such tax reatment and tax structure, without Goldman Sachs imposing any limitation of any kind. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affliales are engaged in advisory, underwriting and financing, principal investing, sales and trading, research,_ investment managemeant and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affliates and employees, and funds or other entities they manage or in which they
invest or have other economic interest or with which they co-invest, may at any time purchase, sall, hold or vole long or shart positions and investments in securities, derivatives,
Ioans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party io any transaction and any of their respective affliales or any
currency or commeodity that may be inwolved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients to review events, oppornunities, and conditions in particular sectors and industries and, in thal conne ction, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not disclose any confidential information received from the Company.

The Confidential Information has been prepared based on hislorical financial information, forecasts and other information oblained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Gaoldman Sachs has not made an independent evaluation or appraisal of the assels and liabiliies (including any contingent, derivalive or off-balance sheet assats and liabilities) of
the Company or any other party 1o any iransaction or any of iheir respective affiliales and has no obligation to evaluate the: salvency of the Company or any olher pary to any
transaction under any siate or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ robe in any due diligence review is limited
solely o performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are nol necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assurme respansibility if future resulls are materially different from those forecast.

The Confidential Information does nol address the underlying business decision of the Company 1o engage in any transaction, or the relative merits of any transaction or sirategic
alternative referred o herein as compared to any other transaction or altemative that may be available to the Company. The Confidential Information is necessarily based on
econamic, monetary, market and other conditions as in effect on, and the information made avallable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring afler such date. The
Confidential Infarmation does nol constitule any opinion, nor does the Confidential Infarmation constitute a recommendation Lo the Board, any security holder of the Company of any
other person as to how to vate or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, are subject 1o, and governed by, any
written agreement batwean the Company, the Board and/or any committes thereof. on the hand, and Goldman Sachs, on the other hand.
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'  Project Ferdinand Timeline / Events Update INVESTMERIT BANKING
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Date

Description of Events

30-Jun-2022

®  Ferdinand Board of Directors discuss illustrative analyses regarding a hypothetical take-private transaction and potentially interested financial sponsors

July I August 2022

Mesatings batwean Ferdinand {Ferdinand” or the “Company”) senior management and [ . CD&R, =1 ,and [~ (noindication to sponsors of a
patential process)

COD&R {the "Buyer') approaches Ferdinand with an interast in taking Ferdinand private and submits a non-binding indication of interest

14 -2022
Sep-202 The Board verbally engages Goldman Sachs & Co. LLC ("Goldman Sachs”) as a financial advisor to help review and assess the proposal
21-Bep-2022 Board meeting to discuss the indication of interest and determine next steps
oF Board agrees to give Buyer a due diligence period o Buyer and Buyer's consultants can assess Ferdinand's business
30-Sep-2022 Buyer provided access to data room to review initial due diligence information
08-Oct-2022 Full-day, in-person managament meeting betwean Buyer and Ferdinand held at Goldman Sachs office
17-Oet-2022 to .
B0-Oct-2022 Subsequent in-person and Joom due diligence mestings held
Ferdinand releases 0322 SEC filings and holds eamings conference call
03-Now-2022
Stock up ~14% since eamings release
08-Now-2022 Recaive oral update from CD&R indicating $45 per share
10-Now-2022 Board meeding o discuss process updales and next steps
16-Naow-2022 Special Committes meeting to discuss update and next steps
23-Now-2022 Special Committes mesting to discuss valuation and other topics

Note: Market dals a5 of 21-Now-20222

"I***]" indicates informaftion that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 4
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Key Terms

Purchase Price /| Consideration

Cash consideration of $45.00 per share for 100% of the Company's fully diluted shares (84.3mm shares per managemeant estimale)

Financing plan has been materially advanced, but not finalized

Financing Expect to utiize 52 5bn of Term Loan B debt; genarally, leverage neutral; 10 points of OID
Expect any refinancing of 20245 to be helpful to CD&R's financing costs as well as addressing concems around upcoming 2024 maturity
Approvals & Timing Unanimous approval of CD&R's Investment Commities
Large: portion of due diligence complete
Some modest amount of tax and compliance diligence remains
Due Diligence Requirements
Will also need io spend some time with soma of Ferdinand's key firms
CODSR indicaled ability 1o move forwand quickly
Exclusivity Did not request at this point
Management & Equity Arrangements Expect material roll-over of equity from management
Advisors TBD
Other Indicaled willingness 1o send proposal in writing
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® Achieve cash premium at time where market, macro B Elimination of future upside (and downside) in the
and geopolitical risks are heightened business for most shareholders
® Eliminates downside risk and risk of achieving business W 345 price only reflects ~20% premium to curment market
plan / process (~36% at time offer was submitted and ~27% to 90-day
B Focus has struggled to achieve desired valuations as a1
public company — Expect CD&R can be negotiated higher, but to what
— Stock performance and valuation multiples have s
struggled relative to peers and broader market B Value of CD&R's offer relative lo view of intrinsic /
since IPO standalone value
— Go-forward business plan is generally consistent m Challenging debt and overall markets may increase
with current plan execution risk and impact valuation today — wait for
better market?

® 100% cash; do not expect any financing contingencies

®  Opportunity to more significantly transform the
business as a private company than may be feasible in
the public markets

— Private ownership allows for more flexible capital
structure and greater ability to restructure business
I shift stralegy as a privale company

® CDE&R is a well-respected and credible buyer

Note: Market Data a5 of 21-Nov-2022.
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Ferdinand Stock Price Performance Since IPO
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Weltiad-Average Frice Current Market Statistics
30 Days $3531 | $80.00 | market Cap (mm) $3,10
90 Days 35 41 Enterprise Value (mm) 5,708
Price | Eamings:
$70.00
Ll s 2022E B6x
Since CDER 2023E BT
i . 3418
Original Offer $6000 || Enterprise Value | EBITDA:
2022E
20238 0000 104% F anrn Undated Offar !
$50.00 -
A [ (R - C 1 2 s S
L] | i g —
]
i $ 40.00
8
& A
$ 30,00 ’\
$ 20,00 \ All Time Low:
PO 18-Mar-20
s13.88
$10.00 -
$ 0.00
Jul-2018 Apr-2019 Jan-2020 Sep-2020

. Volume  =——Ferdinand

Source: Bloombevg, Capital IQ and \BES markef data as of 27-Now-2022. ' Since 14-Sep-22.

6,000

ANl Time
High:
18-Mov-21
6821

- 5,000

- 2,000

0
Feb-2022 Now-2022
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310% Since Last
Performance (%) YTD 1Y 3¥  Follow-On® Since IPO*
Ferdinand (37.2)% (44.9)% #1.0% (38.5)% (0.1)%
Brokerage | Wealth' 16.8 15.3 95.8 17.7 96.9
Tach-Enabled Wealth” (19.4) (224) (7.8) {20.8) {3.1)
Traditional Asset Managers® (23.2) (26.T) 24.4 (22.1) 180

240% S&P 500 (17.1) (159) 273 {16.1) 9.2

100%

3
Jul-2018 Apr-2019 Jan-2020 Sep-2020 Jun-2021 Mar-2022 Nov-2022
=——Ferdinand ——Brokerage / Wealth' =——Tech-Enabled Wealth®* —— Traditional Asset Managers? Insurance Brokerage* ——S&P 500

Source: Bloomberg as of 21-Now-2022.

Notes: ‘Brokerage / Wealth inciuces AMP. LPLA. RIF. 5F. BCOR. *Tach-Enablsd Wealth includes ENV. AMK. ? Traditional Assed Managers includes APAM. AMG, VCTR, VRTS.
BLE, TROW, BEN. AB. VZ, JHG, FHI, CNS, CIXX_ PZN, WETF, BEIG, WHG. 1 insurance Brokerage includes MMWC, AON, WTW, AJG, BRO, RYAN.K, BRP, GEHD, TIG. ® Since
15-Dec-2021. * Since 26-Jul-2018.
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Average Current vs. Average
NTM Current &Month 1 Year 3Year SincelPD 6Month 1 Year 3 Year Since IPO
EV / EBITDA 96 x B7x 9.5 x 11.1x 114 x 10.5 % 02% (13.7)% (16.0)%
Price / Earnings BB 77 a2 10.8 114 135 (4.4) (18.7) (22 8)
EV / EBITDA (NTM) P/ E (NTM)
20%
15x
12x
Average since IPO
Irniplied Multiphe:

Updated CDAR Offer

Year Average

S
( ™ covio
) rougn covip
S
(] "o
Bx T T T . k . . . -
Nov-2018 MNov-2019 Nav-2020 Mov-2021 Mow-2022 Now-2018 Mow-2018 MNow-2020 MNow-2021 Now-2022

Source: Bloomberg, Thomson Reulers. Capital 10. Wall Sireet Ressarch. Markef data as of 27-Now-2022.
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Overview of Analyst Commentary and Ratings

Analyst Recommendations and Target Price’

Price Target Rating / Price Rating | Prica
Mathodology Targaet Target Date Kay Commantary
" i 20MEEPSof W Buy ®  EBITDA irends are mone delensive
Verk SpCumITH £5.40 S5O0 B Mow-22 Than - ae
m karkst s revenus heacwing, but
! .. B Teoyes forward g o ¥
Ouowee® PElmimiy 8 OWT oy Sewsbs eungis e
- L
comparabis S10cks Mar derwrigide peolecion
— " Buy = Paceof deal activity remains
H " a0 Q508 PIE o ad " A Now2? redatively active despite marnost
wolatiity

. 5 Buy W Opsrating beal; year-oves-year

Jefferies = 10-1an 20226 RS e  3Now-22 ocaric s iowlh +2.47%

o Pl B Overal good quarer driven by
L utprer higher revenues & EBITDA margn

u B §.5x 2004E EPS m aE " Now-22 B Lowsring estimabes on weaker

guidance
" 0.5x 2023E Agj
| |
e EPS of $4.08 ®  Undenweight Wisaker than expecied Od guidance
94 add B dMow.Z2 W Hel leverage is rising, bul RIA langel
(addingback non- = $36.00 muilliples are softening

cash squity comp)
®  Business resilience despile

» G0x20MEEPSol W  Outperform challenging market backdmp
Cleenaimes §4.99 . 500 " FNWZ2 g Consoldabon not detered by
marat
B 10.0x NTMZ2 EPS . o ® Markel headvwinds bad 1o margin
RANMIONT nhge utperiarm pressing
JAMES supplemented by " 541.00 ® w22 ®  Slill active on the ME&A fronl despile
DCF analysis leverage consiraints
He [ s W Befler than expecied O3 results
' Walank ¥ ;T;:v:s EPSof apelorm o s s
= 00 | MEA pipaling seams solid
Median $46.00

Sowre: Selected analyst research. Marked dats as of 21-MNov-2022
! Includes undisciosed analysis.

ERCRCRORONONORO

5200

0% 00

Nov-19 May-20 Nov-20 May-21 Now-21 May-22 Cument
— Hold = Sell Price (USD) === Madian Target Price (USD)
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Hiztorical
Positions
Q433 Sherseioee)
AUM  Posiof LastRepart COSt  Unrealired Shares
Instibution Country {§bn)  Entry Date" Deate Basis® Gain® % 08 () @1'32 Q3" o;ma oa'n ey e a1
Sanne Point Cagsl LLC Uratsel S ltis. T 119 % TA TH 18 TH TE TA TE T
‘Wanatch Global bresion e Urited §lales. LY o W-Sep-2072 s an "y T8 TE Be &1 Lk 33 33
Capital Word Uinited Sholes E118 o418 0-Sap-2022 4326 113 B3 55 L1 BE B 55 40 4.0 25
‘Wanguasd Uinitnd Shales 43730 o3 M-Sap 2122 AZ A2 (108 15 ag 45 a8 48 45 az 45 iz
AP lorgan Asset Maragasrenad Uinited Stales AITH 0318 -Sap- ¥ B0 144 T a6 4B ar 4.5 4z a5 d B 48
IBuschfeock Institatonal Trost Lo Linitisg] St 14581 03 18 W-Sep-2022 4190 &7 50 33 33 33 13 33 28 FE
[Darfinglon Paviners Capdial Monagement LP.  Uiniled Stales 13 o -Sep-2nz2 65 [rdd] 18 25 28 g 19
WS irrvisiman Mgmi. Uit Sl E80 033 30-Sap-2022 a4 Ay 34 22 22 20 10 ] i5 15 15
Maccuana iresiment anagement Linitod Sisies 5232 0a "8 S-Sap-20F3 3004 (1] 28 ia 1.8 10 L as 0.5 as 01
Principal Glabal Investons (Eguity] Uirited States 1458 O 30-Sep-2023 4502 [RL10} ¥ n 18 ir ) 4 i 1.1
TimesSqusss Capasl Management LLC United States B3 Qa8 0-Sep-2022 maz (1.8 18 1.2 13 14 13 1.3 0.8 [T] 10
Staie Street Global Adveors (UE5) United Stoles 1.756.0 cate We-Sep-2022 43.08 128 18 12 12 12 2 1.2 1.1 1.0 o7
Do Caieital Man ngiamasnd, LLC Uit Siaid o oa3'ie 30-Sap-2022 4218 [RRE ] 18 io 10 io 10 1.4 ii ag or
WCA investmant Managemanm Uirded Statas 4T3 o 18 A-Sap-20F3 3180 &0 18 i0 10 io 10 s 0 10 (1]
Swedbars Robar Forder AB Swmden ™I (=74 ] I -Aug-2022 4382 [§CN ] 13 {1k ] (1] 08 (1] oF 18 =1 0s
Loomis, Sayes & Co. United Stsles a8 032 M0-Sap-2022 5.8 Ty 13 08 ['T] 08 [T 0s 08 [T] 10
Fretebod AOVIBOTE, el Uit St 3as o3 1g -Sap-2022 A2 (1111 13 o8 a8 or o8 0s 1.0 10 0s
ity Mansgement & Ressanch Company LLC  United States 16823 0490 0-Sep2032 4514 {188 12 08 [T T ar 08 0.8 [ 05
Janus Henserson rsesion Enggiand irzi OF 18 W-Bap-20323 A8 T4 [=210] 12 08 08 ] ar 05 B 0s
Wictory C.apasl Maragasment inc. United Stales 6 0ae  M0-Sep-2022 S0.TS (26.1) 11 oF [T 1.1 13 L7 oS 08
‘Columibia Threadnsadis (LIS) Uinitsd Shates 2B5.1 o M-Sap-2022 2885 [LE) 10 or o7 0E or 0E 06 05 04
Sores Fufel Masndgemant L L.C Unitd Staod 18 o 0-Sap-2023 sy 152 o [ 11 LY 08 (-1 as b8 B or
Mot Trusl ineatments. Inc Uiritied Slates. A o318 S0-Bap- 2003 Al (L] or a5 as 08 L] LE] 5.5 5 o4
Charies Schwab krvesimen? Mansgement Inc.  Liniied Stales WA G318 WSep-2022 4195 (108§ [%] [T as [T (1] o4 04 a3 0.3
Vi ImestTant Maragesent LLC Uinitsd Shatss o4 oate M-Sap-2022 4887 (Z1d) o7 05 05 05 0B 03 05 0E 00
Total ———— o, B2E % i Bai s34 £ 1] &8 43T Lis- -]
Wedian Sz 12 (PO
Welghled Average | 54280 1A%

——

Note: Ownership based on Class A comman Slock

" Quarier of he imesiors mast recent pasition iniiation in the securty. Resels whenaver he invesior sells ouf
-m”mmmwmmwmmwmqmwnumﬂmmmqs D5 - 04722
? Basad on share price af markel ciose on 21-Nov-2022.

*# Slone Point Capital’s lolal curment ownership of Fendinand is ~22%.

# Weighted by number of shares haid in 04 22
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i Key Projection Assumptions BAERTCINT, Ee

Ferdinand Management Projections - Received 15-Nov-2022

DIVISION

| conFioenTiaL |

Revenue

Expenses

Ferdinand Management

Market related revenue growth:
Net flows (true organic growth) of 4% in 2023 and onward
— S&P 500 ends 2022 at 3,900 (currently 3,950), then grows at 5% in 2023E and 7% thereafier
— Fixed income, alternatives, and other investrments grow at 4%
RIA non-market-correlated revenues grow 5% per year throughout forecast years
Business managers' services grow 7% per year throughout forecast years
$15mm annual performance fee revenue from 2024E onwards

3% expense growth for 2023 and future periods

2023E HoldCo compensation and SG&A flal to 2022, ~4.5% of revenue for other periods

Management fees aulomatically adjust with profitability of respective partner firms via contractual base and
target eamings

Moderate M&A in Q2-03'23 and ~$1.5bn target capital deployment (including deferred) from 2024E onwards
Blended acquisition multiples of 11.0x for M&A, with a reduction by 1x in 2023E and 2024E

90% of new partner firms and 100% of mergers/Connectus paid in cash

For Q2-03'23, upfront cash multiple of 4.25x, with remainder paid in deferred installments

50% of future EBITDA acquired from new partners, 25% from mergers, and 25% from Conneclus

90% of purchase consideration creates incremental tax shield

Capitalization

Leverage

— Refinance in Q4'22 of Term Loan and Revolver with upsize of ~3400mm
Incremental $750mm Term Loan raises in varicus quariers in outer projection years

Mo future UpC axchanges / TRAs | stock oplion axercises

Source: Ferdinand Managemenf and Ferdinand pubiic filings Node: Market dafa a5 of 27-Now-2022




T5H  Summary of Ferdinand Projections (1/3) TR Dvision
Received 15-Nov-2022 - ($ in millions)

| conFiDENTIAL

Revenue
“F- __
: caoR® 22— $ 5,23
e i
2: 3 “ | $ 4,397
e .:;mP- s - ! — 53,644
4_95 : § 2,967
e $2,415

$1.798 $2118
$1.218 $1.381 |
I
|| - [ '

20194 2021A 2228 | 2024E 2026E 2027E
I
I

Yo¥

Acquired Adjusted EBITDA (M&A)

$519 499 5502
%358 $138 $135
§ 108 § 108

2013& ZUEIEM 2021-& ZUZZE ZUZSE 202-'-E ZU?.':E ZOZEE 202?5
Year End
Net Leverage®

Source: Ferdinand Managemen! projeciions. eceived 15-Now-2022. ' Includes both cash and equity upfront purchase considerssion. ¥ Todal Mef Debt / L TM Proforma Adf. EBITDA.

=#=Total Upfront Capital Deployed' '23E-"2TE Total
I | Acquired Adj. EBITDA 631
— jﬂ_i\_-‘zzs CAGR = (10.1)s, | | Total Uptront Capital Deployed’  § 5,854
R |
1 51,300 $1,350 $1.375
1,03 i $1,238 3
I




Lt Summary of Ferdinand Projections (2/3) BTN e
Received 15-Nov-2022 - ($ in millions)

| conFipenTiaL |

Adjusted EBITDA

20194 0204 2021A 2022E I 023E 2024E 202 2028E 2027E

Yo¥
M-------

Adjusted EBITDA Margin

]
]
: g3e - 27TE 0
! .
oA .'22EChange= 2520P%
A — g s 26.2%
n e 251 % 47%
I
22.1% I
== :
]
20104 2DZI:IA 20214 2022E ] 2023E 2024E 2027E
]

YoY Change T
e @--@@

Source: Ferdinand Managemen! projections. meceived 1 5-Now-2022.




Summary of Ferdinand Projections (3/3) bl sl

| CONFIDENTIAL I

Received 15-Nov-2022 - ($ in millions, except per share)

Adjusted Net Income

B Tax Adpustrments’

—_— §325 §360;
$233

$178

I
I L' e—
B Adjusted Net Income Excl. Tax Adjustments 1 CF‘GR = 300 e $ 1,048

1
]
]

194 - -zzEcAGR'zﬁ"" S !
]
1
1

20194 2021A : 2024E

Yof

Adjusted EP3S

B Tax Adjustments Per Share!
B Adjusted Net Income Excluding Tax Adjusiments Per Share

194 - 22E CAGR = 218% ==y
e $4.31, $427, . ;
$238,,,, 28500
20184 20204 20214 20226 2023E 2027E

1
I
I
I
1
I
1
- ‘IZ:L :
I
1
i
I
1

Yof
368% BE% 29% 16.9 % 299 %
crote @ @ @ @

Source: Ferdinand Managemeni projections. received 15-Now-2022. ' Represent the tax benefits of infangible asseis, inciuding gooowill. associsled with deductions aliowad for fax
amortization of intangible assets in the respechive penods based on a pro forma 27% income fax raie.




Observations on Projections Rl s

Ferdinand Management — Received 15-Nov-2022
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| conFioenTiaL |

Overall

Market Sensitive
Revenue

Capital
Deployment?

Adjusted
EBITDA Margin

Overall robust growth assumptions

Revenue grows at 21.3% CAGR, EBITDA and EPS grow at >25% CAGRS for 2023E-2027E

— Faster than historical growth across all key metrics despite much larger company / base
~$6bn of M&A during projection period; limited valuation arbitrage at current / projecied multiples
Almost 500 bps projected margin expansion; ~250 bps over prior four years

EPS in 2023E / 2024E slightly below Strest consensus; other matrics above Streel consensus

Projections imply ~7% average market return in the S&P 500 from year end 2022 to year end at 2027
Organic growth of 4% annually; higher than CDER's view of “true organic growth™ for Focus

Following a moderate increase in 2023E, upfront capital deployment for M&A accelerates to $1,300mm in
2025E and continues slight increases to $1,375mm in 2027

Forecast assumes a slowdown in M&A through Q3 2023, with a significant ramp in Q4 as dela
backlog drives an acceleration in pipeline realization
Forecast represents a 26% and 33% increase, respectively, from prior peak year (2021)

Nearly $6bn in upfront capital deployed over 5-year forecast vs. ~33bn in the 5 years since being public
(2018-2022)

Adjusted EBITDA margins expand o ~30% by 2027E vs. ~25% cumrently and ~22% in 2019

Source: Ferdinand Managemen! and Ferdinand public fitngs. ' Includes bath cash and equiy purchase consideralion




Ferdinand Management Projections vs. Street Estimates  /NVESTMENT BANKING
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($ in millions, except per share data)

| CONFIDENTIAL I
Management Plan Versus Wall Street Consensus
Management IBES Management vs. IBES (% Difference)
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E

Revenue 52119 $ 2,415 $ 2,967 $ 2,106 $ 2,307 $ 2,680 0.6 % 4T % 10.7 %
% Growth 17.8 % 14.0 % 229 % 17.1 % 9.5 % 16.1 %

Adjusted EBITDA § 523 §$614 §$778 § 518 § 564 § 68T 0.8 % 8.9 % 13.3 %
% Margin 24.7 % 254 % 26.2 % 24.6 % 24.4 % 256 % 0.2 % 4.1 % 23 %
% Growth 158 % 17.5 % 26,7 % 611 % 8.8 % 218 %

Net Income' $ 360 $ 367 $ 449 $ 358 $ 359 $ 433 0.6 % 24% 35%
% Margin 1i7.0% 15.2 % 151 % i70% 156 % 16.2 % (0.0)% (2.2)% (6.5)%
% Growth 10.7 % 1.9 % 22 % 540% 01 % 208 %

Earnings Per Share § 43 § 427 5499 $4.34 §4.32 §498 (0.7)% {1.0)% 0.2 %
% Growth 99 % (0.9)% 169 % 10.7T % (0.6)% 154 %

Source: IBES: Ferdinand Management projections, received 15-Now-2022 Note: IBES as of 21-Now-2022. © Adwsted Net income Including Tax Adjustments
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IV. Preliminary Valuation Analyses




Summary of Financial Analyses
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Financial Analyses

lllustrative Price per Share'

Comments

T 1
| ®  4-year DCF, cash flow discounted back to 30-Sep-2022
= c o Discounted Cash Flow ] 42.3# 56485 B Low: 11.25% WACC, 8.0x Terminal NTM (202TE) P/E
- I ®  High: 9.00% WACC, 10.0x Terminal NTM (2027E) P/E
= 0
] |1
3 E 1
&
i L e Present Value of $34.48 $58.09 ®  Muiltiple range of 8.0x-10.0x NTM PIE using 2024-2026E EPS
£ Future Share Price ®  13.9% cost of equity
E S n
=
]
2% : ® Premium range of 10%-51% based on range of 25™-75"
= Historical ME&A $41.32 $56.81 percentile of 1-day premia for precedent transactions. All-cash
@ Pramia Analysis = : transactions of U.5.-based targets $3-38bn in transaction
| value over 2018-2022 YTD
L1
52-Week Trading Range §30.65 seraz o ['o'?:fjaw' e 'ch =
B L L
H
= ) ®  High: BMO (4-Nov-2022)
E Analyst Price Targets § 36.00 §57.00 B Low: Morgan Staniey (4-Nov-2022)
5 —
[ I ® Low: 9.1x 2023E PIE
I
®  High: 15.5x 2023E P/E
pany I
Public Comy Trading 2 | 0819 ®m Based on range of 2023E P/E multiples for selected wealth

management peers?

Current Share Price: $37.53 | 1 Updated CD&R Offer: $45.00

Source: Bipomberg, IBES, CapiQ, pubiic filings, Ferdinand Management projections. Market data as of 21-Nov-2022. 'includes vaiue of tax ts, which the fax benefits associated with
deductions afowed for fax amortization of intangible assets based on a pro forma 27% income fax rale: wealth mar it peers indude SCHW, LPLA, AMP, RJF, AMK, 5F, BOOR.

Fa |




@ Discounted Cash Flow Analysis L
Base Case

($ in millions) | CONFIDENTIAL |
Implied Enterprise Value (incl. Tax Adjustments) Implied Equity Value Per Share (incl. Tax Adjustments)
Terminal P/E Multiple (NTM) Terminal P/E Multiple (NTM)
B.0x BS5x 9.0 x 95x 10.0 x B.Ox B5x 8.0 x 9.5x 10.0x
9.000 %] $7.044 5734 § 7624 §7815 $8.205 9.000%| S§5106 55451 $ 57.96 $61.40 $ 6485
0
10.125 % 6,664 6,042 7.220 T.498 7.776 IEE 10.125 % 46.56 49.86 53.16 56.46 58.76
=
11.250 % 6,310 6,576 6,842 7,108 7.375 11.250 % 42.35 4551 48.67 51.83 54.99

Implied Enterprise Value Aftributable to Tax Adjustments' implied Equity Value Per Share Attributable to Tax Adjustments’
Terminal P/E Multiple (NTM} Terminal PIE Multiple (NTM)

8.0 x 8.5 x 9.0 x 95x 10.0 x B.0Ox 85x 8.0 x 9.5 x 10.0 x
9.000 % $ 1,112 % 1,112 $1.112 $1,112 $1,112 9.000 % $13.20 $13.20 $13.20 $13.20 $13.20
10.125 % 1.034 1,034 1,034 1.034 1.034 10.125 % 12.27 1227 12.27 1227 12.27
11.250 % 963 963 963 963 963 11.250 % 11.43 11.43 11.43 11.43 11.43

Source: Fardinand Managemant. received 15-Nov-2022 Node: Capitsl depioyment includes samouts, Mid-year discounting used.
"Tax adf o ihe tax fits of gible asseis. including , wath ons aliowed for fax amoniization of infangible asseis in the respective peniods based on 8 pro

forma 27% income tax rafe.

2




e o Discounted Cash Flow Analysis - Sensitivities /=T EANKNE
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($ in millions)

| conFioenTiaL |

MA&A Capital Deployed + Multiples Paid Sensitivity

2024E - 202TE M&A Multiplier

50% 75% 100% 125%
Assumptions 2027E Upfront Capital Deployed S GBA $1.001 £1375 $1.719
Aggregate "23-°2TE Upfront Capital Deployed $ 2,927 $ 4391 § 5854 $7.318

® Exit NTM (‘27E) PIE

Multiple: 9.0x '23E-24E  "25E-27E
{1.00x 9.0x 100 x $ 46.56 $ 50.65 § 54,03 § 58,31
® Discount Rate: 0.0 x 10.0 x 11.0x 45.13 49.36 53.16 56.47
10.125% M&A Multiple JEETES 11.0 x 120 x 4495 47.80 51.61 54.75
Inc / (Dec) 2.0x 120 x 13.0x 4433 47.20 50.18 53.23
3.0x 13.0 x 14.0x 43.01 45.90 4875 51.53
4.0 x 14.0 x 150 42 67 45.08 47.49 50.07

Organic Growth + EBITDA Margin Sensitivity

Increase in EBITDA Margin Over "23E-"2TE (bps)

. 150 300 474
Assumptions 2027E EBITDA Margin 25.4% 26.9% 28 4% 30.2%
®  Exit NTM (‘27E) PIE "23E-"27E Rev CAGR
Multiple: 9.0x 21.7% $ 30.86 $ 4453 $ 49.21 $ 5463
s 21.3% 38.61 4321 47.82 53.16
® Discount Rate: Organic 3 21.0% 37.20 41.73 46.27 51.53
10.125% Growth ! 20.6% 35.79 40.26 44.72 49.90
20.3% 34.47 38.87 43.28 48.37
19.9% 33.34 37.67 42.01 47.03
Base Case
Assumptions | Metrics

Source: Ferdinand Management. recerved 15-Nov-2022 Node: Lipfront capital deployment exciudes defermed consideration / eamouls




° Present Value of Future Share Price
Base Case
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Estimated Future Value of Share Price Estimated Present Value of Future Share Price

$90

Future Value of Future
Share Price
o
3

$84.86

CD&R Offer:

Share Price

Present Value of Future

e $45.00
$40 —
Current Sha H [
$30
2023E 2024E 2025E
==0 0x NTM P/E =—#=9.0xNTM P/E
{§ in millions wxeept por share) 2024€ 2025E 2026E.
Adj Net Income [excl. Tax Adj ) % 362 £ 497 % GBE
Tax MEmeB BG 107 120
. Net Income (incl, Tax .3 5 443 5 604 § 817

g—‘; Cutstanding (mm)

B.0x NTM PIE BB.48 92.23 85.38

8.0x NTM PIE B2 9293 95 B

10.0x NTM PYE 8999 93.51 9628
EPS

B.0x NTM PIE SEO7 £ 855 § BET

B.0x NTM PIE 503 £ 650 § BSZ

10U0x NTM PIE g 409 % 5.45 3 BA4D
Implied Fuiure Share Price IIE Z024E I5E

N Ji .57 552 43

9.0n NTM PIE 8§45 24 £58 52 $7T6.T0
1000 NTM PVE S840 B8 684 B2 584 B8R

Source: Ferdinand Managemant projections, Capital 1. Markef data as of 21-Nov-2022

$90
$80
$70
$60 1 CD&R Offer: s
$50 | *6iq 4365 =
$40 3
$30 e e
$20 : -
2023E 2024€ 2025€

=o=10.0x NTM P/E

Discounted at Cost of Equity of 13.9%

MNole: Present value includes the projected fufure share price based on the assumed range of NTM P/E muiiiples discounied fo 30-5ep-2022. Assumes no dividend payout. in line with Ferdinand
historical pafterns. "See page 29 for cost of equity build
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T @ Historical M&A Premia
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U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

| CONFIDENTIAL I

1 Day 30 Day S2W High
Ferdinand Share Price $3r53 LELE §67.42
CD&R Offer $45.00 §45.00 $45.00
CDA&R Offer Premium 20 % 43 % {33)%

Historical MAA Premia ay 30 Day S2W High Implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile y 10%1 21 % {4)% 25th Percentile 54132 5 38.00 5 6466
75th Percentile :_ 51 %! 52 % 21 % T5th Parcentile 5 56.81 54776 $81.25
Median 18 % 3% 7% Median 54443 S48 $71.88
Mean % 1% 7% Mean § 40.05 544 46 $7218

Historical Acquisition Premia Medians®

2018

Deal Count 17 14

Source: CapiQ, FactSef. Data includes fransactions in 2018-2022. Marked dafa as of 21-Nav-2022

% 4%
%
24%
2% 2%
9%

7%
- it

2019 2020

14

=1 Day =30Day w=52WeekHigh

=

l 43 % ]

40 % | I
! 1

| I

I I

! I

I 20% |

| I

I I

| I

! I

2% | I

i -1

2021 2022 I CD&R i
| Offer I

| 1

I I

21 26 | I
! ]

| I

I I

| I

| (33)%

¥ Premium is refative fo tavgel share price 1 day. 30 days, and 52-week high prior o announcement for deals wilh ULS. targefs vaived between 53-53 bilion




INVESTMEMT BANKING

lllustrative Analysis at Various Prices <ty

($ in millions, except per share data)

Valuation Range for
lllustrative Purposes Onl | CONFIDENTIAL I

llustrative Range

- P D O
I Updated Offer 1 | Original Offer |
Price per Share s4260 | 45.00 I sa750 | ? 50.00 ! $ 52.50 $ 55.00
TEM 25 Duistanding [mm) BaE . B3 T 55 L EES L
Diluted Equity Valus {Smm) 3563 $ 3,791 $a022 § 4,254 § 4,486 $ 4,720
1] Nt Debt (mm) 230y §23 $2310 $23 $2310 § 2310
1) Investments® 30) (30) [T 30y (30) (300
+) NP of Existing TRA® 138 138 138 138 138 138
1+ Conlingent Lisbiities 189 160 T BD EE] T 189 160
+) NPV of TRA Triggered by Ch of Conlrol 134 134 T 45 56 T 167 179
M&m $628s $6533 ' 36778 37017 ' s7ae S 7507
o - T ¥
Pramium to: Price H H H -
rice al 37.53 3% ) 70 % 7 %) 3% a0 % a7 %
Share Price at Date of Lotter {14-Sep-2022) 3T.8T 12 1 19 25 1 32 39 45
Share Price at Date of Revised Proposal [09-Nov-2022) 32.97 29 ] 36 a4 | 52 59 67
VWAP 30 Days 3531 N% 1 7% 1 35 % | 42 % 49 % 56 %
VWAP 90 Days 35,50 20 T 27 H X T (1] H 48 55
VWAP 180 Days 36.56 16 T 23 H 30 T 37 H 44 50
52 Week High (22-Nov-2021) £8.50 38 (34) H By v [27) 1 {23) (20)
52 Week Low [20-Dct-2022) 3027 40 H 49 1 57 3 65 1 73 B2
Wgt-Awg Cost Basis for Top 50 Holders 4165 2 1 8 [} 14 i 20 i 28 32
Mgmt. I - I -
Implied EV/EBITDA EBITDA I i - I
LOA L] 1o 2 X Tor s 1 N Tagx 1 T4 X A%
2E A 140 145 L] 130 134 1 138 144
2023E 14 10.2 106 : 1.0 114 I 18 122
Consensus : 1 : 1
Implied EVEBITDA EBITDA 1 1 | I
022E § 518 121x 1 126x ¥ 30x | 135x ¥ 14.0 x 145 x
2023 564 112 T 116 : 120 I 124 i 129 133
Consensus : 1 : 1
Implied P/E EPS i ] i I
22 5434 S98x ¥ 10.4 x - [FEE 11.5x N 141 x 147 x
2023E $437 98 : 104 H 10 i 16 H 122 12.7
________ ] —— -

Source: Management. CapiQ). IBES. Market dats as of 21-Now-2022 uniess otherwise stated.

Note: 52-week share price ranges repmesent infradey highfow. ! includes Smart Assei. Osboune Pariners, and Beryilus. ¥ Based on current management estimales — G5 estimaies for 542,50, $45.00,

547 .50 and 552 50 per share based on

i prowiged

for $50.00 and $55.00 pev share.
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Appendix A. Valuation Analyses Back-up Materials




Valuation Levels for Public Comparables L
($ in millions, unless otherwise noted)

| CONFIDENTIAL I

Closing L]
Price Entorprisa Stock Price Performanca Winek Price | Eamnings EV | EBITDA LTH Met
Company 21-Wowi2  Market Cap ‘Value 1 ook 4 Y10 1-Yoar High MIE  WEIE e 0TI Leverage®
Foous Financial Panners § 3753 §3901 § 5708 (28r% AT B0 % EE1 % BB BTx 1M.0% W01z a4
Brokerage | Wealih
ATE e § 32568 535805 § 30532 168% 0% 80 % B2 % 133 113x T2z 6T x (1.9
Raymand Jamas 12308 27 856 20,045 10 26 202 9.2 153 124 124 "z s
LFL Financial Holdings T3 17 664 19,383 A5 A %3 BT w7 18 123 a8 1.2
e Francial [=E=] 7508 B143 23 (a3 (1 T s a1 T T 0.
Biucors 2410 1218 1,646 25 w7 7 9a7 a7 137 e e 12
Macian [T 153% A% S0S% 135 18 M4z LET LT
[Dizcount Brokers
Chartes Scfvaal $ 8000 5150754 $171.006 46% (LR 0.21% BAT% 191 = 155 150 128 09=
Median aB% rET 0% BT% iz 188a 188 x 128x 1T H
Isch-Ensbied Weaith
Amsetman: $ 2404 § 1802 $1778 19 LR (T BES% aex i23x i Adx 0.1
Mudian 1% 8.3 [T%  BS% 139x  123a LT (T (L2

Sowrce: Compavny information. Capital /0 and IBES. Market dafa a5 of 21-Nov-2022 " Net Debt / LTM Adjusted EBITDA.




Ferdinand WACC

lllustrative WACC Analysis
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Ferdinand Standalone WACC

Capital Structure

Debt / Capital 45 %
Equity / Capital 55 %
Risk Free Rate 414 %
Equity Beta 1.60
Equity Risk Premium 6.10 %
Cost of Equity 13.90 %

Cost of Debt

Pre-Tax Cost of Debt 7.32%
Marginal Tax Rate 27.0 %
After-Tax Cost of Debt 5.34 %
Nlustrative WACC 10.05 %

Debt ! Capital Ratio

5% 40 % 45 % 50 % 55 %
15011051 % 1011 % 9.71% 932% B892 %

é 155(10.71 1029 988 947 0.6
Bl 160{1091 1048 1005 62 919
:lij' 1.65] 11.10 10.66 10.22 77 9.33

170[1130 1084 1039 993 647

Historical Beta
2.00
Average Current 1¥ Fid w
Ferdinand 167 x 148 x 1.52 x 1.55x
Brokerage | Wealt 112 1.2 1.42 1.45
1.75 o
1.67
i 1.50
1.2%
1.12
1.00 + : 1 |
Jan-2019 Dec-2019 Dec-2020 Now-2021 Now-2022
e Fprinand e Brokerage | Waealth®

Souwce: Company filings, Axoma hisfonical befas, Market daia as of 21-Nov-2022. Ferdinand’s 7.32% pre-fax cost of debt based on iusireive cost of debt for mew debi izsuance of S+ 300.

‘Brokerage / Wealth includes AMP, LPLA. RJUF. 5F. BCOR.




Ferdinand Projections

INVESTMENT BANKING

DIVISION
Base Case
($ in millions) | CONFIDENTIAL |
e, 1R il ALIE, LEIE. SEAaF ZE SEME. HAEE,
Weslh Maragement Fees ¥ 1950 ERE) LT
%, Bwesnuw s ) Ed % L N C s L
CHer Ao [ 75 L]

—-fniis e s o Ao — o e e
Bavhras i Rl 3 1.4 LR LRI § Ll § 3,87 §1Rdd § 4397 BE3T
o G 2] I % e % ) EL Tk
HeldCan inel Bisiecish B L] 4 50 $54 B 55 ] 81 §1id ik
W Grows (] 0 L. EC ] kLY ol FiN i
% Rene N b e % EL] N Eed Ead
e Companeston [NEC! ROn-CHEs sgusy comp) §am §ans %40 § 85 % s s % e § 1,08 § L
i Growi & Ea N 2% 1% 6% 5% b

N R N i 2% N 0% % TN N
kil BOAR Lo Lk 0 1% L i T im L]
% Garows s .3 0% are % Fa it e
R R Fo F- N N N Fo N Eo
O S0AM § 2 L B 205 L5 -] 5 M7 B8 LE 5570
% Growd b % TN % % 1% 9%
R Brenor Lf Tés 5% TS 4% 14% %
Maragerment Fees X5 § 3an LT B b5 e (L §i28
& Growi ] aFh e % N I
% Bwemnus Fro Foed i) 2% 2% Fie.3 i
Totsl Exporaen [T 41,040 [TEC ] (RN CERTT] [ETET] 83,12
i s - - T e T
L L L ¥ 337 §ady F83 § 7T LR L L EF Lid
& Dwer Dsacenss §1 o §1 1 §3 §3 §2
Adjusted EBTOA § 3 =] [XTT] [T [ Wil [NTE]D B 1378
N Remnie 2% 2% % | % E L) e N
% ol T3 77 lekaepin Fxpansion % % T
Campreciston and Offwr Arorteabon 1] $ 15 5 (5] 1] ¥
(interesl invome} iy i ri e @
lerms Eaperan = ] 199 4 M3 nr
O Bxperme | Income) Bist 1 a
T Income e §m (] [T [EET] [FE]
Pra Tas haijosted Wed incoms 3 304 53 § A ] 5 681 §34
Pro forma core Tan Cperes [TEr) 0y Sy P RET 1] PRCTH 254
e Forre incorrs Tas Rate s % ie % 27, 2%
Agiusied ISRt Tas Al ) 3T [¥5: 1 (¥ 1 (¥ 1 B 8T [T}
Tax Aduxsmencs F¥71 5 a7 T 7] FELT] 3im
i Lstes Bhares Dutstarelieg (me ) T ThaD (=1 &5 i 85 bR 5 M) 8800
Acijusind Net incoms (el Tax Aff.| par Share 1. § LR 1M § L fam FEL T
Tax Afuetmancy per Shars E T § 04T (113 o 5008 §1.18 § 188
Capes 335 B an B 15 517 21 85 L 5]
W Remnoe el ™ L] ™ L] ™ L =
Changs m N&C 5w L] ] L £z LR §r2 sar
K R it L] E Fod % E b
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Discounted Cash Flow Analysis

INVESTMENT BANKING
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Base Case
($ in millions) | CONFIDENTIAL |
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Menapement
! Terminai year unievered free cash flow exciudes capital deployment for MEA.
¥ Terminai year valve of fiure fax adjusiment based on projecied fax infangible benelits frm amoniizetion of acquisiions through 2027 year end - see page 32 for defad.

¥ Based on curent management esfimates - G5 estimates for $45.00 per share based on

W provided

proyjechons, receved 15-Nov-2022. Note: Capital depioyment includes eamouts. md-year discounting vsed assuming 10 125% dscount rafe.

for $50.00, $55.00 and $80.00 per share.
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Terminal Year Projected Future Tax Adjustments ""/&TMENT Banine

Base Case
| CONFIDENTIAL I

($ in millions)

MITE  MISE  NISE 1000 NME  MIZE  M3IE  MME  J0ISE  JOBGE  NOTE  JOMEE  NOSE  IMDE  I0MIE  0MZE
Total Imangiies AMor. For Tax Cacustons WGE1  SE08 S 505 S 580  S&75  §SB0 537 G500 §4B3  §445 §37T S 345 G2 §a04 G110
Proforms Tax Rade 2T0% MON 20N  ITOWN ITOW  ITON  FTOW  MTOW  XTOo%  XTO%  MO%  ITON  JTON  ITOM TN ATON
Tax Adgustment %162 § 161 & 161§ 168 168 181 148 136 [ 1 (] (3] 6 3 5 []
Olscnrt Rase
~Dizcouni Focios 20211 YE Dod 0B OTh o7 064 0S8 OF) D48 044 080 0N 08 0M 027 0% 05
PV of Tan Adjustment $43 5138 §125 §i12  §98  §8s S 77 §65  SE7T  §48  §37 530  §23 18 58 [¥]

Source: Ferdinand Management. recenved 15-Now-2022.




L lllustrative LBO Capitalization and HiRSIREi SN
Sources & Uses

| conFioenTiaL |

Sources $mm Uses $mm
Existing Debt Carryover $2 504 Existing Dabt $ 2504
— Sponsor Equity 4,114 Equity Purchase Price 37N
Estimated TRA Value 272
Transaction Expenses 50
Total Sources § 6,708 Total Uses $ 6,708
$3.8bn equity purchase price assumes
$45.00 acquisition share price

Returns Analysis 2022E 2023E 2024E 2025E 2026E
NTM P/E Exit Multiple 100 x 100x 10.0 x 10.0 x

Exit NTM EPS (incl. Tax Adjustments) 5 4.9¢ $648 3 8.51 % 10.70
Implied Exit Share Price § 49.9: 5 6477 § 85.10 $ 107.04
Sponsor Shares (mm) B4.25 B4.25 B4.25 B4.25
Implied Sponsor Exit Equity Value § 4,207 § 5457 $7.170 $ 9.018
Low Enl:ry Sponsor Equrty 4,114 4114 4114 4114 4114
Years Held 1 2 3 4
MOIC 1.0 x 13 x 1.7 x 22 x

IRR 2% 15% 20% 22%

2026E MOIC 2026E IRR

$4500 §$5000 §5500  $60.00 $4500 S$5000 $5500 S 60.00
N 8.0 x 18x 16x 1.5 x 1.3 % = 8.0 x 15% 12% 10% 8%
E 9.0 x 18x 16x 15x ;' 8.0 x I____lg_ﬁg_l 16% 13% 1%
= 100 20 18x 1.7 % =l t00x | | 22% 19% 16% 14%
= EETH 22x 20 18% = EEIEP 25% 22% 19% 1%
Ol 120 x 24 22x 20x el 120 x 27% 249 22% 19%

Source: Ferdinand Managemen! projeciions. meceived 15-Now-2022.
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Summary of CD&R’s Original Non-Binding Offer "V=mVeEnT Banane
Previously Submitted 14-Sep-2022

| CONFIDENTIAL I

W Cash consideration of $50.00 per share for 100% of the Company’s fully diluled shares (B5. imm shares per management estimate)
Purchase Price / Consideration — Proposal assumes TRA is settied for $216.8mm al closing, which is the value of TRA on Focus' balance sheet at 30-Jun-2022
~— Nianagement recently provided an updated TRA estimale of $204mm as of 30-Sep-2022"
Transaction o be financed using cash exquity from CO&R Fund X Limited Parinership as well as debt financing
CDER soliciting debt financing terms from JP. Morgan, Wells Fargo, Deutsche Bank, UBS and RBC
®m  CDAR has discussed this polential i venl with thedr Ir 1l Cormmifiles and have received full supporn to conlinue due diligence
Approvals & Timing if given the right to do 50
®  Any binding offer on behalf of CO&R would requine the final approval of the finm's Investment Committes
W Key areas of due diligence include:
— F¥2Z2-23 and run-rate financials, including impact of current market conditions
— Long-tesm management plan
— Acquisitions, including a detailed review of consideration mix, acquisition multiples, and pipeline

—  Organic growth, adjusting for the impact of market performance and partner firm sub-acquisitions, including review of acquired
pariner firms” growth pre- and posi-acquisition and during earnout periad

Due Diligence Requiremants — Value of eamings preference across a varnety of market cycle oulcomes

—  Key value levers, incuding value-added services provided by Focus to partner firms, inlemational opportunities, and other ancillary
revenue opporunities

— Focus corporale and panner firm lechnology platforms and integration
— Customary regulatory and compliance review
B |n addition, COAR would expect due diligence efforts with respect to quality of eamings, inlermal controls and systems, accounting and
tax, technology, employee benefits and legal matters.
Not reguested
Mol desclosed
Financial and Legal Counsel: Moelis and Kirkland & Ellis, respectively
Quality of Earmnings and Technology: PwC and EY Parthenon, respectivety
Business Due Diligence: McKinsay
! Current management estimate of $294mm includes §138 4mm suasting TRA and an addiionai 5155 Smm TRA obfigation from hypothetical exchange at $£50.00 per share

Key Terms

Management & Equity Arrangements

Advisors
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Sale Process Alternatives

INVESTMENT BANKING
DIVISION

| CONFIDENTIAL I

Full Auction Process

“Market Check” Pre-Signing

“Go-Shop” Provision

Fiduciary Out

Conlact broad list of credibie
potential buyers prior to signing of
transaction

Increases probability of
maximizing valuation / lerms
Provides greates! prolection 1o
Board

Buyers more likely to engage in
full auction process relative 1o

Contac a focused number of polential
buyers prior io signing of a definitive
agreement

Contac typically made in the 2-4 week
period prior lo largeled signing
Process may be extended il any buyers
express legiimate inberest

Provides opportunity for Board lo check

olher buyers' patenkal interes! priot 1o

Sxgnang

Potential buyers may be more wiling to

engage pre-signing vs. posi-announcement
Mo break fee, private vs. public forum,
not “breaking-up” signed deal, etc.

As a public company, Focus is well known to

mast potential buyers, allowing them to

move quickly if interested

May be underiaken as long as not limited by

an exclushily agreement with the bidder

Wil allow active solicitation of other buyers.
for a period of time after signing definithe:

merger agreement

During the go-shop period, the level of deal

protection may be reduced

Typeeally includes a reduced lermination fee

during the go-shop period

Provides structured opportunity to

proactively | openly pursue other potential
burgers

Easier for buyer to engage under “go-shop™
prowision relative to only incheding fiduciany

oul provision
More common in PE-led take privale

Standard in M&A purchase
agr for public comg:
largets

Allows Board to terminate the deal
1o accepl a supenior offer from
another company -
subject to termination

Commeon | routing provision
Likely no objection from the bidder

Lirmited number of motivated.
credible buyers al high premium
levets: lange equity eheck
Requires longer time peariod to
execube

Higher degree of leak risk: difficult
for a public company to manage
Some bidders. may not participate
in broad auction process

period for parties. 1o complete due diligence,
which may modeslly discourage some
potential buyers from participation
Significant leak risk

Typically contact “focused” list of polential
buyers rather than exhaustive list
Reaction from the nitial bedder? Potential to
lose interest

Some potential buyers may still be reluctant

to engage | “break-up” public deal

Other buyers may be reluctant 1o pay

break-up fee, even if at a lower level

Some: buyers may be reluctant o
“break-up” a publicly announced
deal

Requires payment of termination /
break-up fee




! Potential Take Private Buyers / Investors SIVESTIENT BEREING)

Significant Interest in High Quality Wealth Management Assets

| conFipenTiAL |

Large Sponsors Observations on Buyer Receptivity

®  Strong Motivation to Put Money to Work:

— Many sponsor funds recently raised /
being raised

Desire to show strong early results

® |deal Investment Profile:
— Assets with stable / predictable cash flows

— [For deals fitting this profile, likely
underwrite high teens with a conservative
exit assumption

Long Term Capital Solutions
B |nvestment Size:
Traditional Sponsors Pension Funds & Family Offices Sovereign Wealth Funds — Some larger funds can theoretically write
“Core Funds” 55bn+ equity checks

— Risk appetite for larger checks limited
given market volatility — no desire to “bet

the fund”
— Larger checks likely ~$3bn range (~52bn
from fund + ~51bn co-invest)

® Current M I

— Many firms more cautious around market
sensitive names

— Financing backdrop, especially for large
assels, remains very challenging

“["*]" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 37
Act of 1834, as amended. The information has been submitted separately with the Securilies and Exchange Commission.




i Summary of Feedback from Additional NVESTMENT SaHEI G

Potential Buyers

DIVISION

| conFipenTiAL |

Commentary

[***]

Rl.ld}f met with "1 at [ in August
GS had follow-up discussion with [***] in late August

Appear to be positive on company and opportunity; would like to pursue meaningful
changes to business model if taken private

Unclear if positive interest to date is sufficient to seriously pursue opportunity at this
point in time

[***'

Enthusiastic about the company and investing in the wealth space

Uncomfortable putting forth a bid in August due to financing market backdrop and
inability to form a view on pro forma capital structure

Asked to stay close and re-engage when financing markets normalize

[***'

Rudy met with [ in August

[ likes business and indicated they would be interested in supporting a deal (but
cannot lead)

[***]

Rudy met with [~ President ( | ) in July
FIG team at ] was going to do “real work" post Labor Day and reach back out to GS

No feedback at this point; does not appear to be an area of focus to date

“[***]" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 33 |
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.




Treatment of TRAs in Precedent Change of
Control Transactions

INVESTMEMT BANKING

DIVISION

Owervigw

Koy

Considerations

Transactions

Source: Company Filings

Full Upfront Payout
per TRA Terms

Reduced, Upfront
TRA Payout

egotiate for TRA Negotiate for Change

9 “[:ry‘ullizltioﬂ

of Control Waiver

| CONFIDENTIAL I

Full or Partial
Waiver of TRA

B TRA accelerates and is paid

TRA holder agrees (o parfial 8

TRA to crystallize payments

TRA stays in place, as if no

TRA holders agree to forfeit

upfront reduction in upfront paymant, under a change of control change of control had their rights to current and
but remaining payment is still happened future payments under the
made TRA
Simplicity < Mitigates the upfront cost Eliminates finanding Mo acoceleration payment Simplicity
Elimination of the TRA * May free up bomowing chalienges for the buyer May be most feasibie where No accederation paymant
capacity to pay tha Easiar io sall io tha TRA ten assats covered by the Eliminating TRA obligation
necessary purchase price for holder who still gets paid for TRA have limited value io reduces Bogaing complexty
target's aquity tax assets the: buyer (pro forma) and of TRA administration
target (standalone)
Payment requines addiional = Challenging io reach Future TRA payments may Negotiation may be = Significant concession for
upifront financing agreement if TRA holders do far exoeed the achual tax challenged. as TRA holders TRA holder, particularty if
Requires. buyer to underarite nat stand o benefit from the benefits io the: buyer refinguish their rights o covered kax assels have
the value of the acquired tax MEA premium — Crystalized payments cument TRA payment economic value for buyer
assats — Far instance, if they no assume adequate TRA holders become
— Buyer sxpossd fo risk langer own material taxable income exposed 1o buyers tax
that tax rates or taxable amount of target equity TRA holder remains planning and oparations of
income drop = Still requires additional exposed o future tax !rr:;i'l}!l Bumst.!a-
Coukd create litigation risk if upiront finaning P NN T—
virwed as differential MAA = 5til requires buyer to eigpendadonnt ol

considerabion o TRA holders:

— Likely involves special
commities of target's
Board

underwiie fhe value of the

acquired tax assets

~ Buyer exposed to nisk
that tax rales or taxable
income drop

risk
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Additional Detail of Upfront TRA Payments in INVESTMENT BANKING

DIVISION
Change of Control Transactions
| CONFIDENTIAL I
b S o T"Ef::f o cm-mu[;:a:smm] :::ui:?[::::] u:m‘:::;td::.:i
Change Healthcare UnitedHealth Pending § 12,686 Mot Disclosed Mot Available
Plurasight Vista Equity Partners 4/6/2021 $ 3416 $127 4%
VWR New Mountain Capital 11/21/2017 $6.418 $ 56 1%
Advance Piarme Tyson Foods 72017 §4.394 §224 5%
Morcraft Companies Fortune Brands 5M2/2015 $ 547 Sa4 8%
Athlon Energy Encana 11/13/2014 $§6.612 Mot Disclosed Not Available
Graham Packaging Reynolds Group 8/8/2011 §$ 4,369 § 245 6%
Source: Company Press Merger Ag and Public Filings.

Appendix B. Transaction Process Materials 40
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Ferdinand Equity Capitalization INVESTMENT ng?}ﬁ

(in millions, except per share data)
| CONFIDENTIAL I
Total Equity Linked

Instruments Reported Fully Diluted Shares
in Latest Applicable  Provided by Client  at Transaction Price
SEC Filing 30-Sep-2022  as of 18-Oct-2022'  (Treasury Method)

Basic Shares Outstanding

Comman Shares Qutstanding - Class A 659 659 859

Common Shares Dutstanding - Class B 11.7 11.7 1.7

Total Basic Shares Outstanding s T7E 76

Potentially Dilutive Sacurities

Incentive Uinits 16.2 134 6.0

Slock Oplions” 22 20 04

Restricted Common Linits 0.2 0.1 0.1

Restricted Stock Units 0.2 01 0.1

Total 96.2 93.2 84.3
$ 45.00

Fully Diluted Equity Value $3,791

Type of Unit Holders of Unit LLC or Corp. Voting Performance Vest?

Class A Public Shareholders, Stone Point Carp. Yes No

Class B LLC Owners (Advisors, Management / wp. Yos Mo

Employees, Stona Paint)
Advisors, Management, Other Hold Co.

Some units subject o

Incentive Employees LLc o performance vest
Some units subject o

NQSO Advisors, Other Hold Co. Employees Caorp. No ’ s et

NCO Adwvisors, Other Hold Co. Employees Carp. Na No

RCU Management, Other Hold Co. Employees LLC No No

R3U Diher Hold Co. Employees Corp. Mo Mo

Source: Management, Company filings. CaplQ. ¥ Assumes normal Dec-2022 ime-based vesting. ¥ inciudes Non-Compenszafory Options (NCOs) and Non-Qualified Siock Options
(NGSOs).
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i Ferdinand Enterprise Value Bridge BTN e

| CONFIDENTIAL I

($ in millions)

As of 30-Sep-2022

Standalong Transaction
Value Valug Commants

Price per Share $31.51 $ 45.00
Diluted Shares Outstanding 84 84
Fully Diluted Equity Market Capitalization $ 2,655 $ 3,791
Met Dabt
(#) Debt’ $2439 §$2439 Per Eamings Supplement / Principal Outstanding
(-} Cash and Marketable Securiies (129) (120) Per Bal Sheat
Total Net Debt § 2,310 § 2,310
Enterprise Value Before Adjustments $ 4,965 § 6,102
Enterprise Value Adjustments
(-} Investments {Lising Cast Accounting Method) $(20) 5{(20) Includes Smart Assel
(=) Investments (Using Equity Accounting Method) (10} (10)  Incluges Osbourne Partners and Beryllus
(+) NPV of Existing TRA? 138 138  Stone Point and 5 NEOs comprise 10%
(#) Contingent Liabdties (Eamouts from Acguisitions to Dale} 189 189 Per /3052022 Balance Sheel
Enterprise Value With Non-Tra tion Adjusiments $ 5,262 § 6,399
Transaction Adjustments

+) NP of TRA Tri by Change of Control® S0 5 134 GG estimate based on management provided estimates
Value With All tments $5262 § 6,533

Source: Management, Company fiings. Cap/Q. Market data as of 30-5ept-2022 1 Debf not pro forma for cument financing that is in-market. ¥ Based on cument managemeni estimates
- G5 estimate for $45 00 per share based on management provided sstimates for $50.00 and $55.00 per share.
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Presentation to

LTS
% Focus

FINANCIAL PARTNERS

Update on Project Ferdinand and

Preliminary Valuation Discussion Materials

December 14, 2022

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED
WITH "[***]". SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT

BECAUSE IT () IS NOT MATERIAL AND (1) IS THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.
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These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the infermation and assistance of the Board of Directors and senior
management of Focus Financial Partners (the "Company”) in connection with their considaration of the matters refarred 1o herein. These materials and Goldman Sachs’ presantation
relating 1o these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or used for or relied upon for any other

purpose withoul the prior written consant of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or to conform to any disclosure
slandards under any state, federal of inlernational securities laws or other laws, rules or regulations. and Goldman Sachs does nol lake any responsibility for the use of the
Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential information to the contrary, the Company may disclose to any
parson the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any Kind (including tax opinions and other tax
analyses) that are provided to the Company relating o such tax reaiment and tax siructure, without Goldman Sachs imposing any limitation of any kind. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affliales are engaged in advisory, underwriting and financing, principal investing, sales and trading, research,_ investment managemeant and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affliates and employees, and funds or other entities they manage or in which they
invest or have other economic interest or with which they co-invest, may at any time purchase, sall, hold or vole long or shart positions and investments in securities, derivatives,
Ioans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party io any transaction and any of their respective affliales or any
currency or commaodity that may be involved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients to review events, oppornunities, and conditions in particular sectors and industries and, in thal conne ction, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not disclose any confidential information received from the Company.

The Confidential Information has been prepared based on hislorical financial information, forecasts and other information oblained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, acoounting and other information provided 1o, discussed with or reviewed by us, and Goldman Sachs does nol assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Gaoldman Sachs has not made an independent evaluation or appraisal of the assels and liabiliies (including any contingent, derivalive or off-balance sheet assats and liabilities) of
the Company or any other party 1o any iransaction or any of iheir respective affiliales and has no obligation to evaluate the: salvency of the Company or any olher pary to any
transaction under any siate or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited
solely o performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are nol necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assurme respansibility if future resulls are materially different from those forecast.

The Confidential Information does nol address the underlying business decision of the Company 1o engage in any transaction, or the relative merits of any transaction or sirategic
alternative referred o herein as compared lo any other transaction or altemative that may be available to the Company. The Confidential Information is necessarily based on
econamic, monetary, market and other conditions as in effect on, and the information made avallable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring afler such date. The
Confidential Infarmation does nol constitule any opinion, nor does the Confidential Infarmation constitute a recommendation Lo the Board, any security holder of the Company of any
other person as to how to vate or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, are subject 1o, and governed by, any
written agreement batwean the Company, the Board and/or any committes thereof, on the hand, and Gaoldman Sachs, on the other hand.
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Date Description of Events
30-Jun-2022 B Ferdinand Board of Directors discuss illustrative analyses regarding a hypothetical take-private transaction and petentially interested financial sponsors
July F August 2023 B Meelings between Ferdinand (“Ferdinand” of the "Company’) senlor management and = GD&R, 1 and [~ (no indicabon e sponsess of a
i F A potential process)
14-Sap-2022 ®  CDA&R (the “Buyer') approaches Ferdinand with an interest in taking Ferdinand private and submits a non-binding indication of interest
B The Board verbally engages Geddman Sachs & Co. LLG ("Goeldman Sachs”) as a financial advisor to help review and assess the proposal
T e B Bpard meesting to discuss the indication of interest and determine next steps
b B Board agrees to give Buyer a due diigence period so Buyer and Buyer's consultants can assess Ferdinand's business
30-Sep-2022 B Buyer provided access to data room to review initial due diligence information
06-Dct-2022 B Full-day, in-person management meeting between Buyer and Ferdinand held at Goldman Sachs office
17-0ct-2022 to
20-0ct 2032 B Subsequent in-person and Zoom due dillgence meetings held
®  Ferdinand releases ©3°22 SEC filings and holds eamings conference call
03-Now-2022
B Slock up =14% since eamings release
08-Now-2022 B Recsive oral update from CD&R indicating 345 per share
10-Now-2022 B Board meeting o discuss process updates and next steps
16-Now-2022 ®  Special Committes meeting to discuss update and next steps
23-Now-2022 B Spedal Committee meeting 1o discuss valuation and ather lopics
01-Dhec-2022 B Recaive revised indication of interest lefter from CD&R at 547.50 per share with accompanying exclusivity agreemant
10-Dec-2022 B Recelve revised indication of interest letter from CD&R at $50 per share with accompanying exclusivity agreement

Note: Market dals a5 of 12-Dec-20222

"T**T" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 4 |
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchangs Commission.
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Key Terms

Purchase Price | Consideration

Cash consideration of 350,00 per share for 100% of the Company’s fully diluted shares (assumes B85. 1mm shares)
—  Offer represents ~43% premium o the Company's three-maonith volume weighled average price

- mmtcmﬁwmmmquawﬂ:dmmhwm:mdmwmuwmlm
unwesied equity awards will be converled into cash ain subject o

Financing

Offfer assumes that all of the Company's debl would remain cutstanding
The equity portion would be funded through CD&R Fund X Limited Partnership

Approvals & Timing

The proposal has been fully approved by the CDAR investment committes and is not subject to any further approvals

CDER is prepared fo proceed immediately to conclude due diligence, which they anticipaie can be completed over a four-week period.
COD&R anficipates being in a position to execule definilive Iransaction documents before January 6%, 2023

Due Diligence Requirements

Key areas of due diligence includea:

— Access to management of key partner firms for commercial and financial diligence

— Demographic data for principals at key partner firms and review of succession planning
— Review of latest 2023 forecasts, including anbicipaled 04 cash and debl balances

—  Regulatory, compliance, and cybersecurity review

—  Customary legal, HR, beneflits and tax diligence

— Confimation thal the Company’s agreements do nol require affirmative consents from clients in 1 with the pr
transaction (i.e.. they are struclured as “negalive consents™)

Exclusivity

Exclusivity was requesled with an anlicipated expiration of the exclusivily agreement on January % 2023
A draft exclusivity agreement was inchuded with the delivery of the proposal

Management & Equity Arrangements

CDAR anticipates further discussing management agreements and management’s roliover of its existing equity stake

Financial and Legal Counsel: Moelis and Kirkland & Elis, respectively
Quality of Eamings and Technology: PWC and EY Parthenon, respectively
Business Due Diigence: McKinsey
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® Achieve cash premium at time where market, macro B Elimination of future upside (and downside) in the
and geopolitical risks are heightened business for most shareholders
— 43% premium to 90-day weighted average share B Value of CD&R's $50 per share offer relative to view of
price intrinsic / standalone value
B Eliminates downside risk and risk of fully achieving — Walue assumes debt capital structure can remain
business plan / process in-place / Stone Point continues to be large equity
B Focus has struggled to achieve desired valuations as hokder
public company — Can value be increased beyond $50 per share?
— Go-forward business plan is generally consistent B Challenging debt and overall markels may increase
with historical plan execution risk and impact valuation today — wait for

= Opportunity to more significantly transform the betier market?

business as a private company than may be feasible in
the public markets

— Private ownership allows for more flexible capital
structure and greater ability to restructure business
I shift strategy as a privale company

® CD&R is a well-respected and credible buyer
— Very few other bidders have emerged historically

Notde: Mariket dafa as of 12-Dec-2022
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Il. Update of Ferdinand's Trading Levels and Valuation
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Weighted-Avg Price Current Market Statistics
30 Days §37.00 Market Cap (mm) $3,107
90 Days 3408 $ 8000 - Enterprise Value (mm) 5,714 - B.000
1 Year 42.06 Price / Eamnings: All Time High:
18-Now-21
Since CD&R 2022E B.Tx
igh ) $68.21
Original Offer! §70.00
2023E BTx J—
Enterprisa Valua | EBITDA:
$80.00 - 2022E 11.0x Current
Price:
2023E 101 x $37 50

S5000 F=mmmmmmmmm——m————=——==——=

CD&R Updated Offer

Price per Share
"
&
2

$2000

$1000

5000
Jul-2018 Apr-2019 Jan-2020 Oca-2020 Jun-2021 Mar-2022 Dec-2022

Volume —=—Ferdinand

Source: Bloomberg, Capital IQ and \BES marke! data a5 of 12-Dec-2022. ' Since 14-Sep-2022
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310% Since Last
Performance (¥4 YTD 1Y 3¥  Follow-On* Since IPO*
Ferdinand (374)% (419)% 333 % (38.4)% 139 %
Brokerage | Wealth' 14.3 156 818 15.1 826
Tech-Enabled Wealth* (16.1) (14.2) (13.2) (17.5) [ E:]
Traditional Asset Managers® (24.7) (25.0) 16.3 (23.8) 15.7
240% {§ S&P 500 (163) (153) 258 (15.3) 406
g 92.6 %
£
g 170%
E
40.8 %
16.7 4%
13.9%
100% 0.9 %
Jul-2018 Apr-2019 Jan-2020 Oct-2020 Jun-2021 Mar-2022 Dec-2022
e Fttdiniand == Brokerage / Weallh' eeTech-Enabled Wealth® ——Traditional Asset Managers® Insurance Brokerage® =——S&PF 500

Source: Bloombevy as of 12-Dec-2022.
Notes: ‘Brokerage / Wealth inciuces AMP. LPLA. RIF. 5F. BCOR. *Tach-Enablsd Wealth includes ENV. AMK. ? Traditional Assed Managers includes APAM. AMG, VCTR, VRTS.
BLE, TROW, BEN. AB. VZ, JHG, FHI, CNS, CIXX_ PZN, WETF, BEIG, WHG. 1 insurance Brokerage includes MMWC, AON, WTW, AJG, BRO, RYAN.K, BRP, GEHD, TIG. ® Since

15-Dec-2021. ® Since 26-Jul-2078.




e

Next Twelve Months Multiples

Ferdinand’s Valuation Multiples Since IPO
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Average Current vs. Average
NTM Current &Month 1 Year 3Year SincelPD 6Month 1 Year 3 Year Since IPO
EV / EBITDA 9.5x BB x 9.4 x 11.1x 114 x B.S5 % 1.3%  (14.0)%  (16.3)%
Price | Earnings B9 78 89 10.8 113 130 {0.1) (17.7) (21.7)
EV / EBITDA (NTM) P/ E (NTM)
16x 20 -
13x 152 -
Average since IPO = == = =1{4x
- = = 11dx
- = =q05x
Implied Multiple: 10x 10.0 x 10
Updated CDAR Offer 9.5 x s
1 Year Averaai 9.4 x agl;
l‘ \' COVID
Trough
™™ 4 S o Sk + T - T T
Dec-2018 Dec-2019 Dac-2020 Dec-2021 Darc-2022 Dec-2018 Dec-2019 Dec-2020 Dec-2021 Dac-2022

Source: Bloomberg, Thomson Reulers. Capital 10. Wall Sireet Ressarch. Markef data as of 12-Dec-2022.
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Overview of Analyst Commentary and Ratings

Analyst Recommendations and Target Price’

Price Target Rating / Price Rating | Prica
Mathodology Targaet Target Date Kay Commantary
il 204EEPSof @ Buy EBITDA trénds ane mone dslenshe
e o $5.40 s e B MNow-22 i e Al
Market is revanue headwind, but
E v ™ Twopeaforward @ o v
S M T e e e —
L] L
EEM L S afler downside prolection
— Buy Pace of deal activity remains
H " a0 Q508 PIE " A Now2? redatively active despite marnost
5400 volatiiby
: Buy Operating teat; year-aves-year
Jefferies m  10-14x 20228 EPS e ® 3Now-22 s prEd A%
5 i Overall good quarer driven by
L utprer higher revenues & EBITDA margn
ﬂ ® 0 5x 2024E EPS il 0 " Now-22 i g et =
guidance
®  §.5x 2023E Ad|
. 3 EPS of $4.08 g ®  Underwsight Wieaker han expected 04 guidance
Mongan Starey fadding f08- i B dMow.Z2 Kl leverage is rising, bul RIA Laget
back - .
cash equity comp) muiltiples ane softening
Business residience despile
O
Forraings ™ GOX20MEEPS of L L TR challenging market backdrog
3 i 99 & 34500 Consoldabion not deterred by
marat
B 10.0x NTMZ2 EPS o Markal headvwinds bad 1o margn
RAYMONT of 3407 uiperfonm pressune
JAMES supplemented by " 54100 Y Slill active on the MEA front despile
DCF analysis leverage consiraints
e’ B 1xCY2IEPSof ®  OQuiperform Batier than sxpecied O3 results
' Woyet Bt 54 5: B Now22 despite market volatlity
54600 MEA ppeling Seams solid
Median $46.00

Sowrpe: Selected analyst research. Marked date as of 12-Dec-2022

! Includes undisciosed analysis.

OO ®D®

1

BD%
| §80.0
B0%
5 46.00
- 5400
40%
I $20.0
A%
0% =+ = » . . o * + 800
Dec-19  Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Curent
— Ery Hold = Sall Frice (UED] s kadian Tangei Price (USO)
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Historical Positions:
o422 [Shares in mm)
ALUM Position  |ast Regporl Cost nrealizod Shanes

Institution Country {3bn) _ Entry Dsts’  Dats Basis® Gain® %08  (mm) 032 Q' O1'E  Od'H @M @M ol
Eione Point Capiisl LLE* Unitnd Simies Mm% ] 78 78 78 T8 78 TE 78
WaRICH Gl railon Inc Uit Sttok S1R0 Q2T 30-SapI00T 5112 (28.5) nr s 16 U] E1 6.2 13 a3
gl Wodd Uit States 2383 oM 8 3-Saap-2d 43.38 a4y L%} 55 55 a3 55 55 an 4 25
WA Linitid Statik ASTT2 Q3“8 30-Sap2002 4218 (10.8) 75 49 40 a9 44 42 A5 3.3
I g Akt Mgl Uit St 4572 Q318 30-Sap02 280 148 T 48 48 ar 42 45 i 48
BiackPack nsthutional Tanst Ca Uit States: ITWMT  GA'E 30-Sep-0dd 4118 [LE] a0 33 33 a3 33 £1 ] 25
Darington Parners Captsl Managemant, LP.  Uinitsd Stetes 14 04T MW-Sep-Ed 565 315) a8 25 28 2 9 18
MF S invesiment Moml Uniled Stoles 2883 0o 20 M-Sep-2022 1|14 {4y 14 22 22 20 0 10 1.5 15 1.5
Macquane Invesiment Management Linited Smies. 88,1 G318 0Sep2002 388 [LL]] 28 18 18 10 05 0s os as 0.1
Priwipal Global investors (Equity) Linitsd States 1547  O420  30-Sap2007 a502 (165 27 18 18 17 13 1.1 11 11 [
TS mn Cagitsl Mafagaimeet, LLC Uit Siatas, BE 0238  30-Sap20T EE {18} 18 12 12 14 12 13 o e 1.0
Eiade Seost Global Advisors (LIS) Unitnd Simies 18483 OGAME  30Sapaid A3 (128) 18 12 13 13 12 13 14 10 [ X
st Cgital Managasvesnt, L L C. bt Slstirs, 8730 Q3“8 30-Sap200T 4218 (LI 18 10 1.0 10 10 1.1 11 e 0.y
WM ivisatirmenl Man agesesnl Uiniliedl St 513 o i 30-Sap-2003 388 182 1.8 18 1.6 18 10 L] 10 i 0.8
Swedban Rotur Fonos &8 Sarmden WS O 3102057 343 (134) id oA [-1:] 1] (-1 ] oar L] (0] (1]
Loomis, Sayes & Co United Ststes. 8 0 M-Sap-agid kel an 1.3 08 0p 0e 0g 08 ae 08 1.0
rvesco Advisers. Inc. Uniled Stoles 5.1 cae M-Sep-2022 4012 6.3} 13 oA (1] or na neg 1.0 10 ne
Fidelity Managesent & Aiesearch Company LLC  Uinited Staies 10540 G420 MSep20E2 4514 16T} 12 0a 1] o8 or 08 06 0% 0.5
A HENCIFECN INFEIN England 000 038 30-Sap2002 4874 (229) 12 08 LT il or 0.7 os 0% 0.8
‘iwiory Capinl Management Inc. Uniied Simies 10 4 oa"e 30-Seap-20E2 B0.TS (258) 11 or T L1 B L 1.7 a5 0E
Columbia Threadneedie (LIS) Uinited Siaies HWid O 30Sapai? A {3.5) 10 or [ 06 or 06 oL ] as 0.4
Saved Fund Managsmant, LL.C. it Siatins, 3 0120 30-Sap0T 257 154 1] 08 [T 0E [T 0E oa o o
Mot Trust investmsnts, ing Uinitied Sisiters: 3T 038 30-Sap-2003 4014 [LE] ar as -1 os 0s a5 5 a5 [{F]
Chanies Schwab Investmant Mansgemant e Uinited States 454 08 30-Sep-2003 angs (10.4) ar 08 LL 04 ol 04 a a3 0.3
Yoy Imvesiment Maragement LLE United Stales -3 aa1n M-Sep-2022 apar 2332 or 0% L Lk L 03 X a3
Total BRT% L8] D 5.3 L L] 481 a7 Mz non
Median 54216 B
Waeighied Avenge® 5 3589 B3P

Note: Ownership based on Class A comman slock

" Quarier of he imesiors mast recent pasition iniiation in the securty. Resels whenaver he invesior sells ouf
-cm;.mu'nmwmwmuwmanmqmwnnmmMpmmqs D5 - 0422
? Basad on share price af markel ciose an 12-De-2022.

# Slone Point Capital’s lolal curment ownership of Fendinand is ~22%.

# Weighted by number of shares haid in 04 22
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Key Projection Assumptions il -2 < e

Ferdinand Management Projections - Received 15-Nov-2022
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Revenue

Expenses

Ferdinand Management

Market related revenue growth:
Net flows (true organic growth) of 4% in 2023 and onward
— S&P 500 ends 2022 at 3,900 (currently 3,991), then grows at 5% in 2023E and 7% thereafler
— Fixed income, alternatives, and other investrments grow at 4%
RIA non-market-correlated revenues grow 5% per year throughout forecast years
Business managers' services grow 7% per year throughout forecast years
$15mm annual performance fee revenue from 2024E onwards

3% expense growth for 2023 and future periods

2023E HoldCo compensation and SG&A flal to 2022, ~4.5% of revenue for other periods

Management fees aulomatically adjust with profitability of respective partner firms via contractual base and
target eamings

Moderate M&A in Q2-03'23 and ~$1.5bn target capital deployment (including deferred) from 2024E onwards
Blended acquisition multiples of 11.0x for M&A, with a reduction by 1x in 2023E and 2024E

90% of new partner firms and 100% of mergers/Connectus paid in cash

For Q2-03'23, upfront cash multiple of 4.25x, with remainder paid in deferred installments

50% of future EBITDA acquired from new partners, 25% from mergers, and 25% from Conneclus

90% of purchase consideration creates incremental tax shield

Capitalization

Leverage

— Refinance in Q4'22 of Term Loan and Revolver with upsize of ~3400mm
Incremental $750mm Term Loan raises in varicus quariers in outer projection years

Mo future UpC axchanges / TRAs | stock oplion axercises

Source: Ferdinand Managemenf and Ferdinand pubiic filings Node: Market dafa a5 of 12-Dec-2022




Summary of Ferdinand Projections (1/3) il -2 < e
Received 15-Nov-2022 - ($ in millions)
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Revenue
“F- _
: caoR® 22— $ 5,23
z3€ - i
2: 3 “ | $ 4,397
e C .:;mP- s - ! " 53,644
4_95 : § 2,967
e $2,415

$1.798 $2118
$1.218 $1.381 |
I
|| - [ '

20194 2021A 2022 | 2024E 2026E 2027E
I
I

Yo¥

Acquired Adjusted EBITDA (M&A)

$519 499 5502
%358 | $138 $135
§ 108 § 108

2013& ZUEIEM 2021-& ZUZZE ZUZSE 202-'-E ZU?.':E ZOZEE 202?5
Year End
Net Leverage”

Source: Ferdinand Managemen! projeciions. eceived 15-Now-2022. ' Includes both cash and equity upfront purchase considerssion. ¥ Todal Mef Debt / L TM Proforma Adf. EBITDA.

=#=Total Upfront Capital Deployed' '23E-"2TE Total
I | Acquired Adj. EBITDA $ 631
- jﬂ_i\_-‘zzg CAGR = (10.1)s, : Tolal Upfront Capital Deployed’  § 5,854
e |
1 51,300 $1,350 $1.375
1,03 i $1,238 3
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Adjusted EBITDA

20194 0204 2021A 2022E I 023E 2024E 202 2028E 2027E

Yo¥
M-------

Adjusted EBITDA Margin

]
]
: g3e - 7TE 0
! =
oA -'22E Change = 2520P% ;
A — g s 26.2%
n e 251 % 47%
]
22.1% I
== :
]
20104 2DZI:IA 20214 2022E ] 2023E 2024E 2027E
]

Yn\’l:h-nga T
e @--@@

Source: Ferdinand Managemen! projections. meceived 1 5-Now-2022.
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Received 15-Nov-2022 - ($ in millions, except per share)
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Adjusted Net Income

B Tax Adpustrments’

—_— §325 §360;
$233

$178

1
I L' e—
B Adjusted Net Income Excl. Tax Adjustments 1 CF‘GR = 300 e $ 1,048

1
]
]

A - -zzﬁcAGR'zﬁ"" _ !
]
1
1

20194 2021A : 2024E

Yof

Adjusted EPS

B Tax Adjustments Per Share!
B Adjusted Net Income Excluding Tax Adjusiments Per Share

"49A - 'ﬂECi\GR’ 18% ==y
e $4.31, $427, . ;
$238,,,, 28500
20184 20204 20214 20226 2023E 2027E

1
I
I
]
1
I
1
- ‘IZ:L :
I
I
i
I
1

Yof
368% BE% 29% 16.9 % 299 %
crote @ @ @ @

Source: Ferdinand Managemeni projections. received 15-Now-2022. ' Represent the tax benefits of infangible asseis, inciuding gooowill. associsled with deductions aliowad for fax
amortization of intangible assets in the respechive penods based on a pro forma 27% income fax raie.
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Ferdinand Management — Received 15-Nov-2022
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Overall

Market Sensitive
Revenue

Capital
Deployment?

Adjusted
EBITDA Margin

Overall robust growth assumptions

Revenue grows at 21.3% CAGR, EBITDA and EPS grow at >25% CAGRS for 2023E-2027E

— Faster than historical growth across all key metrics despite much larger company / base
~$6bn of M&A during projection period; limited valuation arbitrage at current / projecied multiples
Almost 500 bps projected margin expansion; ~250 bps over prior four years

EPS in 2023E / 2024E slightly below Strest consensus; other matrics above Streel consensus

Projections imply ~7% average market return in the S&P 500 from year end 2022 o year end at 2027
Organic growth of 4% annually; higher than CDER's view of “true organic growth™ for Focus

Following a moderate increase in 2023E, upfront capital deployment for M&A accelerates to $1,300mm in
2025E and continues slight increases to $1,375mm in 2027

Forecast assumes a slowdown in M&A through Q3 2023, with a significant ramp in Q4 as dela
backlog drives an acceleration in pipeline realization
Forecast represents a 26% and 33% increase, respectively, from prior peak year (2021)

Nearly $6bn in upfront capital deployed over 5-year forecast vs. ~§3bn in the 5 years since being public
(2018-2022)

Adjusted EBITDA margins expand o ~30% by 2027E vs. ~25% cumrently and ~22% in 2019

Source: Ferdinand Managemen! and Ferdinand public fitngs. ' Includes bath cash and equiy purchase consideralion
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Summary of Financial Analyses
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Financial Analyses lllustrative Price per Share' Comments
I
- ! ®  4-year DCF, cash flow discounted back to 30-Sep-2022
= B o Discounted Cash Flow s 41.“: §$63.96 B Low: 11.25% WACC, 8.0x Terminal NTM (202TE) P/E
= -E I ®  High: 9.00% WACC, 10.0x Terminal NTM (2027E) P/E
=0
] L
> E 1
S o
i L e Present Value of $56.10 ®  Muiltiple range of 8.0x-10.0x NTM PIE using 2024-2026E EPS
£ Future Share Price ®  13.6% cost of equity
E 8
= O
3% ® Premium range of 10%-51% based on range of 25%.75"
= Historical ME&A $56.90 percentile of 1-day premia for precedent transactions. All-cash
@ Pramia Analysis transactions of U.5.-based targets $3-38bn in transaction
value over 2018-2022 YTD
B High: 13-Dec-2021
52-Week Trading Range §62.48 ® Low 20-0ct-2022
B 1 |
s
= ) ®  High: BMO (4-Nov-2022)
E A e T . ® Low: Morgan Stanley (4-Nov-2022)
E .
& Low: 9.0x 2023E P/E
®  High: 15.5x 2023E P/E
Publ pany Tradi . ’
b Com ng sen 0819 ®m Based on range of 2023E P/E multiples for selected wealth
management peers?
Current Share Price: $37.58 | | Updated CD&R Offer: $50.00
Source: Bloomberg, IBES, CapiQ, public filings, Ferdinand Management projections. Market data as of 12-Dec-2022. "inciudes vaiue of tax adi ts, which the tax benefits associated with
deductions afowed for fax amortization of intangible asseis based on a pro forma 27% income fax rale wealth mar it peers include SCHW, LPLA, AMP. RJF, AMK. S5F. BCOR.
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@ Discounted Cash Flow Analysis e
Base Case

($ in millions) | CONFIDENTIAL |
Implied Enterprise Value (incl. Tax Adjustments) Implied Equity Value Per Share (incl. Tax Adjustments)
Terminal P/E Multiple (NTM) Terminal P/E Multiple (NTM)
B0 x B.5x 89.0x 9.5 x 10.0 x B.Ox BSx 8.0 x 8.5x 10.0 x
9.000 %] $7.044 $7334 § 7624 §7915 $8205 9.000 %| $50.31 $53.73 §57.14 $6055 $63.96
o
10.125 % 6,664 6,942 7.220 7488 7.776 'EE 10.125 % 45.85 4912 52.39 55.66 58.92
=
11.250 % 6,310 6,576 6,842 7.108 7.375 11.250 % 41.69 44 .82 47.94 51.07 54,20

Implied Enterprise Value Aftributable to Tax Adjustments' Implied Equity Value Per Share Attributable to Tax Adjustments’
Terminal P/E Multiple (NTM} Terminal PIE Multiple (NTM)

8.0 x 8.5 x 9.0 x 95x 10.0 x B.0Ox 85x 8.0 x 9.5 x 10.0 x
9.000 % $ 1,112 % 1,112 $1.112 $1,112 $1,112 9.000 % $13.08 $13.08 $ 13.08 $13.08 $13.08
10.125 % 1.034 1,034 1,034 1.034 1.034 10.125 % 12.15 12.15 12.15 12.15 12.15
11.250 % 963 963 963 963 963 11.250 % 11.32 11.32 11.32 11.32 11.32

Source: Feardinand Managemant. received 15-Nov-2022 Note: Capital deployment inciludes samouts, Mid-year discounting used.
"Tax adf o ihe tax fits of gible asseis. including , wath ons aliowed for fax amoniization of infangible asseis in the respective peniods based on 8 pro

forma 27% income tax rafe.

Fa |




A o Discounted Cash Flow Analysis - Sensitivities "= 2 ie
($ in millions)
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MA&A Capital Deployed + Multiples Paid Sensitivity

2024E - 202TE M&A Multiplier

50% 75% 100% 125%
Assumptions 2027E Upfront Capital Deployed $ 688 $1.03 $1.378 1,719
Aggregate "23-°2TE Upfront Capital Deployed $ 2,927 $ 4391 § 5,854 $7.318

B Exit NTM (‘27E) PIE

Multiple: 9.0x '23E-24E  "25E-27E
(1.0)x 9.0 x 10.0 x $ 4586 $ 4980 $53.24 §57.49
® Discount Rate: 0.0 x 10.0 x 11.0 44.44 48,63 52.39 5567
10.125% M&A Multiple JEETES 11.0 x 120 x 4426 47.08 50.85 53.96
Inc I (Dec) 20x 120 x 13.0x 43,64 46.49 49.44 5246
3.0x 13.0 x 14.0x 42 34 4520 48.02 50.77
4.0 x 14.0 x 150 42.00 44.39 46.77 49.33

Organic Growth + EBITDA Margin Sensitivity

Increase in EBITDA Margin Over "23E-"2TE (bps)

. 150 300 474
Assumptions 2027E EBITDA Margin 25.4% 26.9% 28 4% 30.2%
®  Exit NTM (‘27E) PIE "23E-"27E Rev CAGR
Multiple: 9.0x 4.5% 21.7% $ 3022 § 4385 § 4847 $ 53.85
4.0% 21.3% 37.98 42.54 47.10 52.39
® Discount Rate: Organic 3.5% 21.0% 36.58 41.07 45.56 50.77
10.125% Growth 3.0% 20.6% 35.19 3961 44.03 49.16
2.5% 20.3% 33.88 38.23 4259 47.64
2.0% 19.9% 32.76 37.05 41.34 46.32
Base Case
Assumptions

Source: Ferdinand Management. recerved 15-Nov-2022 Node: Lipfront capital deployment exciudes defermed consideration / eamouls
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Estimated Future Value of Share Price Estimated Present Value of Future Share Price

$80 $84.86 $90
o 5% 70 o 80
g :
Zg $70 2 570
B T %60 CDA&R Offer: B2 $60 | coar Offer: $56.10
L i : $50.00 3; ss0 35000
; .E “V ; ! ||§£:|£
B® g0 E® s40 ;
§ Cur s — Cur i
L $30 g $30
o
$20 - - - $20 - ;
20236 2024E 2025E 2023E 2024E 2025E

==B0xNTMPE -—=—30xNTMP/E =e=10.0xNTMPFE

(5 In millions except por shars) 2024€ 2025E Z026E
Adj Net Income [excl. Tax Adj ) 3 362 54497 % GBB
Tax Adjustmants B5 107 120
E _Net income (Incl. Tax Adj) 3 449 S 604 S817 Discounted at Cost of Equity of 13.6%°
tstanding (mm)
8.0x NTM PIE BB.48 w2 95.38
8.0 NTM F/E 8925 5293 9586
10.0x NTM PIE B9 59 9351 9628
EFS
B.0x NTM PIE S507 $8.55 S BET
B.0x NTM PIE 5503 $6.50 3 B52
1000 NTM P/E 5400 5 6.46 5 B0
Implied Future Share Price 20Z3E ZDZ4E 20Z5E
X 7 = V)
5,05 NTM P/E 84524 55452 $76.70
1000 NTM YE 540,88 %84 82 $84.88

Source: Ferdinand Management projections, Capial 0. Market date as of 12-Dec-2022.
MNofe: Present value includes the projected fufure share price based on the assumed range of NTM P/E muitiples discounied fo 30-5ep-2022. Assumes no dividend payout. in line with Ferdinand

historical pattemns. "See page 35 for cost of equity build.




° Historical M&A Premia
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U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

| CONFIDENTIAL I

1 Day 30 Day S2W High
Ferdinand Share Price $3r.59 $ 39.97 $62.46
CD&R Offer $ 50.00 $ 50.00 $ 50.00
CDA&R Offer Premium 33 % 25 % (20)%

Historical MAA Premia ay 30 Day S2W High Implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile y 10%1 21 % {4)% 25th Percentile 54139 54811 5 50.91
75th Percentile :_ 51 %! 52 % 21 % T5th Parcentile 5 56.00 5 60.58 § 7527
Median 18 % 3% 7% Median 54451 5 53.04 § 66.50
Mean % 1% 7% Mean 54013 5 56.40 § 66.87

Historical Acquisition Premia Medians®

Deal Count 17 14

Source: CapiQ, FactSef. Data includes fransactions in 2018-2022. Marked dafa as of 12-Dec-2022

M % 42% 40 % I i
: i
% I :
I
e 24 % " 25% |
22 % 2% | :
7% !
15% I :
= 9% 9% : 1
5% | 1
2% 1
= l !
2018 2019 2020 2021 2022 | I
I
I ]
' i
: 1
I ]
| [}

»1Day =30Day =52 Week High

CD&R
Offer

¥ Premium is refative fo tavgel share price 1 day. 30 days, and 52-week high prior io announcement for deals wilh ULS. targels vaiuved between 53-53 biion




S ° Historical M&A Premia — Select Take-Privates '"/esTMENTEANKNE
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U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

| CONFIDENTIAL I

1 Day 30 Day S2W High

Ferdinand Share Price $3r.59 $ 39.97 $62.46

CD&R Offer $ 50.00 $ 50.00 $ 50.00

CD&R Offer Premium 3% 25 % (20)%

¥ 30 Day S2W High Implied Ferdinand Share Price Based on Historical M&A Premia

25th Percentile §  18%1 17T % {10)% 25th Percentile 54203 S546.T1 5 56.04
75th Percentile :_ 40 %! 42 % 9 % T5th Parcentile 54744 5 56.93 §688.35
Median 27 % 28 % 5 % Meadian 54302 5 51.04 $685.35
Mean N% 2% 1% Mean 5 46,48 5 52680 $63.30

Historical Acquisition Premia Medians®

2018 (1)%

Deal Count 5 5

Source: CapiQ, FactSef. Data includes fransactions in 2018-2022. Marked dafa as of 12-Dec-2022

2020 (1)%

u1Day =30Day w»52Week High

I
| ]
I ]
33% : 3% 1
28% | 1
, 5% 1
| 1
18 % 17% | :
- i
8% | .
% 1
" []
= - .
2021 2022 I CD&R :
I Offer I
I
I ]
i ]
| ]
13 13 1
: @ |
O L N el B 1

¥ Premium is refative fo tavgel share price 1 day. 30 days, and 52-week high prior io announcement for deals wilh ULS. targels vaiuved between 53-53 biion




Lt lllustrative Analysis at Various Prices il < 4

($ in millions, except per share data) e —e——
lllustrative Purposes Onl | CONFIDENTIAL I

lllustrative Range

| orginala |
I Current Offer I
Price per Share § 42.50 § 45.00 $4750 ; §50.00 y  $52.50 $ 55.00
Diluted Shares Outstanding (mm) B38 B4 3 a7 | 5.1 I A5 5 856
Diluted Equity Valus ($mm) § 3,563 § 3,791 $4022 | $4254 1 saams $a720
+} Net Debl (Smm) % 2310 5 2310 £2310 7 3 2310 52310 £ 2310
-] Investments’ (30) (30) [ETIH [ETI (30) (30)
(+) NPV of Existing TRA’ 13 138 138 138 H 138 138
{+] Conlingent Liabilties 1B 189 180 | 189 1 183 188
(+) NP of TRA Triggered by Change of Control® 124 134 1451 156 1| 167 178
Entarprise Valus (Smm) S 6,294 S 6,533 S677a T $7.017 1 s7.261 $ 7,507
T |
Premium to: Price ! -
‘Closing Price at [12-Dec-202z) $ 37.58 13 % 20 % %% | 33 %) a0 % 46 %
Share Price ai Date of Original Letter 22 § 37.87 12 18 15 T 2 ] FT) a5
VWAP 30 Diays 37,90 12 % 19 % 5% ¥ 2% | 39 % 45 %
VWAP 90 Days 34.98 21 29 36 H 43 H 50 57
VWAP 180 Days 36 56 16 3 30 H ar H a4 50
52 Week High (13-Dec-2021) 62,48 (32) (28) 24 | (20) L {18} (12)
52 Week Low (20-0c1-2022) 30.65 30 47 55 ] [E] 1 71 79
Wgt-Avg Cost Basis for Top 50 Holders 4151 2 ] 14 : 20 I 26 2
Mgme. I i
Implied EV/EBITDA EBITDA 1 1
LOA § 515 122 x 12.7 x 132 a1 136 x H 14,1 x 146 x
2022E 523 12.0 12.5 13.00 1L 134 I 138 14.4
2023E 614 10.2 10.6 1o | 114 1 1.8 122
Consensus I 1
Implied EV/EBITDA EBITDA 1 :
2022E 5 518 12.1 x 126 % 131x 1 135x L 140 x 145 x
2023E 564 1.2 11.6 120 | 12.4 I 129 133
Consensus I I
1
Implied P/E EPS I 1
2022E $434 08 x 10.4 x ingx | 115x 1 121x 127 x
2023E §432 98 10.4 110 g Hs 7 122 127

Source: Management. CaplQ). IBES. Market dats as of 12-Dec-2022 uniess otherwise stated.
Note: 52-week share price ranges repmesent infradey highfow. ! includes Smart Assei. Osboune Pariners, and Berylus. ¥ Based on current management estimades — G5 estimaies for $42.50. $45.00,
547 .50 and 552 50 per share based on mar i prowiged for $50.00 and $55.00 per share.
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V. M&A Update and Sponsor Market Considerations
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While Year-to-Date M&A Volume was Down 46% vs. 2021 YTD, Activity is Roughly in Line with Prior 5 Year Levels

$3.077
4
$2,205 %
$1.865 s2008  $1.999 %
$1655 / ., 51654

$1,280 $1,375 $1,394
m . l . l

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

¥YTD YTD ¥TD ¥TD ¥TD YTD ¥TD ¥TD ¥TD YTD 'm:-

Public to Private Transactions Have
U.S. M&A Activity Has Slowed in the Second Half Been a Material Conftributor in 20221

o F%."‘- 51’-_3%&15‘:
"% - -
— I

741
3578
$509 §516
5319
2018 018 2020 2021 2022
YTD
s Corporate | Corporale = Divesliture - Corporale Buyer
Q3 =2}
20 20 2

sams 380D

EEI
r
I

HE
H

% of § Volume of $1bn+ Deals

» Divestilure - LEQ Buyer = Public 1o Private
SPAC » Spin-off
= Oaher

Source: Deslogic S in bilions. U.S. MEA defingd a3 Iransactions with any LS. imvolvament
* Analysis for LS. fargeted transactions greater than $1 billion. "Other” incudes negoliated shave repurchases. minorty stake purchases and govermnment escues
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Though Still Highly Fragmented... RIA sl S

DIVISION
Consolidation Underway
Need for Greater Scale will Support Consolidation Trend | conrFipenTiAL |
RIA Industry by Firm Size Significant Increase in M&A Activity in Recent Years
242
10,108
g
=
-
£
H 4 131
£ g
s g
5 = 101
: 5w
=
. : KN
2,815 F ==
Consolidation Sweet Spot 5
: — | 67
E i 14 | .
i N | —
<§100  §100- | $300- §500-  51000- «  >$3000 2017 2018 2018 2020 2021
$300 1 $500 $1000  $3000 !
e S i e e ni0ther RIAs = Banks = Other (Incl. PE)
AUM Band ($mm) AUM
Acquired  ~590 -85 ~598 ~5163 ~§268

{sbn}
Source: DeVoe & Company 2021 Fowth Quarier RiA Deal Book: RIA Channel sz of 20249
* Exciuges firms ksted as having 0 AUM or having no data on AUM, as of 2020 year-and.
# Caiculated based on average ALW of seifers muitipled by number of deais.




1 Activity Remains Robust in 2022, But off of Highs "VesMENT BANcinG
Despite Market Volatility

| CONFIDENTIAL I
ET——

I
2021 RIA | Annual RIA Transactions Quarterly RIA Transactions
Acquisition P e e e e
Transactions | : 2021 was 52% above 2020 E : Strongest Q3 on Record E
e —————_ = .
I
¥ :l-...-:.;-l.'.. e A7 = == Trailing Four-Quarter Average
7 Group I 242 1
I
| : 3+ Transactions in Q3
" . , . ‘vn_Rci_lt
MER(‘ER 1‘ : I - ADVISORS
ADVISORS : : = Mariner F\,]MERIT 58
I = B @ T "
I
E FIHAMCIAL 13 |
, 131
: 100 Transaction 34
g ; milestone 20 104 2 32
FOCUS 13q  =="===—=———=ss=s—ssceoeee ' o
| 7 1
I
I
I
Eacon @ roinTe 11 38 b
I
I
I
[@ cAPTRUST g | 2013 2014 2015 2016 2017 2018 2019 2020 2021 at 02 a3 a¢far @2 a3 0“ a1 Q2 a3 Q“ a2 m
: 2019 2020 2021 2022

Souwrce: DelVos & Company 2022 Third Quavter and 2021 Fowth Quarter RiA Daeal Books




Relative Competition for RIA Acquisitions Has  "/=/VENTBArEne
Accelerated

| CONFIDENTIAL I

Sellers have a wider range of potential partners than ever before

B Strategics: Remain active and interested given potential cross-sell / distribution synergies and attractive growth

® Sponsor Backed Platforms: Remain highly active though need to be more selective given capital limitations from market volatility

® Financial Sponsors: Remain deeply interested in wealth platforms and are willing to stretch downmarket for the “beginnings” of a
platform

Wealth Management Acquirors

Sponsor
Backed Firms

Select : I‘,L(;Ill'—‘ ) oo TMGT Sponsors | Family
Strategics . WP == VISTRIA Offices Keen for
ECHLANA CREATIVE iti
- EATIY & Larger Opportunities
Integrity Insurancs m ; p KESTRA
Broke MERCER T —— q E
. ®NFP " it (7 ARES ~Fig-d ALTAS
! Cl Financial
o Retrament CARLYLE @corQ
£ ONEDIGITAL

mu GTCR BEACD

{E',Gm same o TPG

& Celera £ allworth Lo KE;
""""" ¥ el S (ANT .
agltzmn B KELED TOWERBROOK
Ll S D AT LR -
L T L N MERITAGE
m o

By CARBON )i iarisoEs

Sheslma | Chasleshank |

1




Wealth Management M&A Valuation Multiples el e
Selected M&A Transactions

| CONFIDENTIAL I

RIAs have received superior valuations given perception of higher quality revenue, ownership
of end client, and large consolidation opportunity

Precedent Transactions ($mm)

Median: 11.0x

19-"20 Median: 18.0x 21-"22 Median: =20.5x
Dwverall Median: 18.0x
22.01
20 ox 21? 0!: Low 208
19.0m
mr-ﬂ{h“&lh '[m,_ . W
i RISy 17.0x one
" =15.0x
12 0% =12, U:t

Hl.i'lhlﬁPF EBITDA

25,00
r
. - Ti

2018 2019 2019 2019 2021 2022 2015 2017 2018 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2022 2022

I Imu.

Torget 0T 0070 o - . e R 81001 D 55— MIBER (@ g carrms @bt o B St mmaren b e 101 e B
== bt i — o .

Buyer Grhstas [ e — “:-:- . HEF o Uik ﬁ . [ & ] . it R KELS0 KK e snsm
Purchass

Pri 51700 ~§50 ~ER0 -§1.300 . L B 2000 e ST 30 - 350 LY SLE0" ~5TN0 ~51800 ~5TN0T ~§1LAD0C 3400 MO ND" 1000 ~51800 WNOF
L ~§if 881

AUM/ 8300 $100 388 g8 . 513 5 ~g000 S £35S g1 408 850 _l;'; 80 _'u' 8260 540 -89 538 §12 £ M5 §
AUA [Sbr)

:: =% 0% -0% B " WD 100% 100%: 100%  100r% D% 190% 100% s 100% 100 % % NO% 100% 100 100% -0 T
Source: Cenill, SNL, company fiings, , press investar pr jons, Bnd news arficles. "Represents R EBITDA muliple. “Minarily investment. *Prefermed structure.
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Largest Global Financial Sponsors and Interest /

INVESTMEMT BANKING

DIVISION
Investments in Wealth Management
| CONFIDENTIAL I
AUM? Current Wealth AUM! Current Wealth
Sponsor (§tin) Investment(s) | Observations Sponsor {$bn) Investment(s) / Observations
e TS rt of
[tt*] $ [***] [***] 5 [* **] ;Tnn:ldﬁfﬂﬁdld nm
Interest in pursuing
[***] Will nat pursue wealth management investments ——
(g | given potential conflict with key distribution pastners [ ] P Techmology-focused investing style
[wirehouses] for =] retad product
Strong interest in wealth management and recentiy Beginning 1o look al wealth management
liﬂr] [ met Rudy; bar wery high given lack of any significant [***] P bt bised iovward 1achnology and
imnvestment to date: needs fo be a very clean story unilikedy to ransact near term
Wery value-orienied; interesied in wealth but Technol sed firm; disbanded
[***1 ™ Fithe active dialogue / histonical activity, ety ["*"] 9 Flgmuﬁﬁilw;h and assel

bigssed toward a struciured invesimant

management invesiment

[***] 1

Engaged as part of process; not interested in
submiting a bid until markets stabilize

[**'ﬁ‘]

Mo demanstrated historical inlerest
in wealth managemen!

[***] =

Engaged as part of procass and mel Rudy; did not
follow up | purswe opportunity pest meeting

[***]

Actively engaged in process

[***] -

[** *]

[il—*]

Significant interest in US wealth
managemenl bul fecuged en Tully integrated
sivisery plalfoims of wealih teeh

[***] -

Significant time spant on wealth management;
beased toward an integrated platform;
have not engaged after discussed previously

[*ii] =

Mo demanstrated inlerest n wealth management

[#*t]

Mo demonstrated interest in weafth management

[t**] 1

[***]

[** l']

Technology-focused

Sowce: Pichbook, G5 F5IG

" Represenis iofal AL of globa! buyout and core funds

[** *]

[***]

Reviewed Ferdi o privale opportinty

"[***]" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchanged4 |
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.




i1 Summary of Feedback from Additional HYESTMENT SRR NG
Potential Buyers

L CONFIDENTIAL

Commentary

B Rudy met with 4 at [+ in August
B GS had follow-up discussion with = in late August

e e 5 ® Appear to be posilive on company and opportunity; would like to pursue meaningful changes to business
model if taken private

B Unclear if positive interest to date is sufficient to seriously pursue opportunity at this point in time
B Have continued to raise with [~ ; little further engagement to date

®  Strong interest in wealth management and recently met Rudy
[***' ®  Have followed-up with [+ and indicated there is no pathway to actionability; no follow-up from =
to date

® Bar very high given lack of any significant investment to date; needs to be a very clean story

u  Enthusiastic about the company and investing in the wealth space

'*' * * B Uncemfortable putting forth a bid in August due to financing market backdrop and inability to form a view
on pro forma capital structure

m  Asked to stay close and re-engage when financing markets normalize
u  No recent follow-up

E. *] ®  Rudy met with 1 in August

m "] likes business and indicated they would be interested in supporting a deal (but cannot lead )
®  No recent follow-up

FIG team at [+ was going to do “real work” post Labor Day and reach back out to GS
m  No feadback at this point; does not appear 1o be an area of focus to date

P
* * *] ®  Rudy metwith = President { 4] Yin July

"[***1" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 35 |
Act of 1834, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Appendix A. Valuation Analyses Back-up Materials




Valuation Levels for Public Comparables e
($ in millions, unless otherwise noted)

| CONFIDENTIAL I

Chasing %ol 52
Price Entarpriso Stock Price Performanca Week Price | Eamnings EV | EBITDA LTM

Company 13-Dec-i2 Market Cap Walue A-Woek 4 YD 1-Yoar Hilgh WTIE DIIE purri 0TIE Leverage®
Focus Financial Pannars § 3750 53107 §5714 0% AT 1% EB1% ATH BTz M0x WA x 44
Brokevago | Wealih
ATE e § 32597 § 35838 § 0665 15% a1% BE% 880 % 133x 113x T2x G3x (1.9
Raymond Jamas 114.58 25850 27047 (.4 1 148 624 43 1.6 128 104 LT3
LFL Financial Holdings 2238 7 E34 18,334 a5 389 e B2 6 198 1" 123 a5 1.2
Eafel Financial 103 74X 7.ETE 0.8y (133 (14.1) T4 102 a0 TE TE (0.3
Biucors 28T 1980 1618 (1.8) .7 A M5 134 134 T 7 32
Madian [Th. 8 MA% "I % ETE% 134 % MSx 1M4x FETY (T
[Discount Brohors
Chaftes: Sofraaly § 8020 5151303 5171545 (a2 4.5)% D&% B40 % LR 1553 150 129%x L
Median i (T8 1.1 0.61% B % i B8 188 x iidx [ 1 F
Isch-Enpbied Wogith
Assatmark $ 2430 $ 1k $ 1,708 0.3) (T3 (A% 1% LTk i26x fix Aix (0.1
Madian (0.3 3% (3.8% A% oz 252 fix LS E ] [LEIE]

Sowce: Company informafion. Capial /0 and IBES. Manket dafa 85 of 12-Dec-2022 ' Nef Debt / L TM Adjusted EBITDA.

ar
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Ferdinand WACC

lllustrative WACC Analysis
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Ferdinand Standalone WACC

Capital Structure

Debt / Capital 45 %
Equity / Capital 55 %
Cost of Equity
Risk Free Rate 382 %
Equity Beta 1.60
Equity Risk Premium 6.10 %
Cost of Equity 13.58 %
Pre-Tax Cost of Debt 7.51 %
Marginal Tax Rate 27.0 %
After-Tax Cost of Debt 5.48 %
INustrative WACC 9.94 %

Debt ! Capital Ratio

% 4% 45 % 0% 55%
150{1035% 897 % 0960% 923% BA85%
1.55/1055 10,16 aTT 0.38 B.99
1.60110.75 10.34 9.94 8.53 9.13
16510984 1052 10.10 .68 9.26
1.70]11.14 10.T1 10.27 9.84 9.40

=
@
==
=
A
w

Historical Beta
2.00 o Awerage Currant 1Y 2y ¥
Ferdinand 167 x 149 x 152 x 156 x
Brokerage | Wealth 1.11 128 1.40 1.45
1.75
1.6T7
i 1.50
125
1.1
1.00 + 3 . :
Jan-2019 Dec-2018 Dec-2020 Dec-2021 Dec-2022

e Fprdinanid = Brokerage | Wealth'

Souwce: Company filings, Axoma hisfoncal befas, Market daia as of 12-Dec-2022. Ferdinand’s T.51% pre-fax cost of debt based on iusireive cost of debt for mew debi izsuance of S« 300.

‘Brokerage / Wealth includes AMP, LPLA, RUF, 5F. BCOR.




Ferdinand Projections
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Base Case
($ in millions) | CONFIDENTIAL |
e, 1R il ALIE, LEIE. SEAaF ZE SEME. HAEE,
Weslh Maragement Fees ¥ 1950 ERE) LT
%, Bwesnuw s ) Ed % L N C s L
CHer Ao [ 75 L]

—-fniis e s o Ao — o e e
Bavhras i Rl 3 1.4 LR LRI § Ll § 3,87 §1Rdd § 4397 BE3T
o G 2] I % e % ) EL Tk
HeldCan inel Bisiecish B L] 4 50 $54 B 55 ] 81 §1id ik
W Grows (] 0 L. EC ] kLY ol FiN i
% Rene N b e % EL] N Eed Ead
e Companeston [NEC! ROn-CHEs sgusy comp) §am §ans %40 § 85 % s s % e § 1,08 § L
i Growi & Ea N 2% 1% 6% 5% b

N R N i 2% N 0% % TN N
kil BOAR Lo Lk 0 1% L i T im L]
% Garows s .3 0% are % Fa it e
R R Fo F- N N N Fo N Eo
O S0AM § 2 L B 205 L5 -] 5 M7 B8 LE 5570
% Growd b % TN % % 1% 9%
R Brenor Lf Tés 5% TS 4% 14% %
Maragerment Fees X5 § 3an LT B b5 e (L §i28
& Growi ] aFh e % N I
% Bwemnus Fro Foed i) 2% 2% Fie.3 i
Totsl Exporaen [T 41,040 [TEC ] (RN CERTT] [ETET] 83,12
i s - - T e T
L L L ¥ 337 §ady F83 § 7T LR L L EF Lid
& Dwer Dsacenss §1 o §1 1 §3 §3 §2
Adjusted EBTOA § 3 =] [XTT] [T [ Wil [NTE]D B 1378
N Remnie 2% 2% % | % E L) e N
% ol T3 77 lekaepin Fxpansion % % T
Campreciston and Offwr Arorteabon 1] $ 15 5 (5] 1] ¥
(interesl invome} iy i ri e @
lerms Eaperan = ] 199 4 M3 nr
O Bxperme | Income) Bist 1 a
T Income e §m (] [T [EET] [FE]
Pra Tas haijosted Wed incoms 3 304 53 § A ] 5 681 §34
Pro forma core Tan Cperes [TEr) 0y Sy P RET 1] PRCTH 254
e Forre incorrs Tas Rate s % ie % 27, 2%
Agiusied ISRt Tas Al ) 3T [¥5: 1 (¥ 1 (¥ 1 B 8T [T}
Tax Aduxsmencs F¥71 5 a7 T 7] FELT] 3im
i Lstes Bhares Dutstarelieg (me ) T ThaD (=1 &5 i 85 bR 5 M) 8800
Acijusind Net incoms (el Tax Aff.| par Share 1. § LR 1M § L fam FEL T
Tax Afuetmancy per Shars E T § 04T (113 o 5008 §1.18 § 188
Capes 335 B an B 15 517 21 85 L 5]
W Remnoe el ™ L] ™ L] ™ L =
Changs m N&C 5w L] ] L £z LR §r2 sar
K R it L] E Fod % E b
DA BN LRF] 515 L) an an 5 5m
% Rreenee ™ ™ ™ ™ " ™ L R
518 L3 L -] 3 LI s41 852 (3]
% Rievenue N F= %N L] L] L i i
Totsl Dt $ .91 § 1808 § 2904 2504 §2EM § 483 faEn § 4804 § 00
Cash and Cash Equivalents [ [ 311 150 17 102 e a3 281
bigt Dgin EF RN [T §ldad 1T 1188 EY ] [ TFT] § AT

Source: Ferdinand Management projechions. receiwed 15-Mov-2022




Discounted Cash Flow Analysis
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Base Case
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5 24184 Fi LY ot | I E BEME BH05E BNE BAITE
T 3 3 ] 3 3 ] ] 5
= e o R——A 52 #x o v :
Afusied ERITDA (Unburdessd by SBC] 7] ¥ S s iED (T i} FiEn (XFu] 1o
ek Bawed ompreaiion L0 [-71] [ 5F 28 I Je1) fr ] KT
M I
494004 ERIINA Mhntoud by S22 U ir) o) R o
() DBA, o 112) [15) ] (v @ 2] [F )
|+ inberest Income 1 o a L] T 2 2 F a
|-1 irferesi Excerne [=5] “2) |55 [] {191y [~ <% (N [+ 0] [ -1%
LlOwer Expense | [boome), et L il 0] i C e : - -
Fre-Tas Adjested Hal Income T L] ] Tars i) Fam ) T R
(=) T fmmcd. SB) 2] i {1 L] ] (L] 1184 Sy (3
s Fate AT.0% 27.0% ST.0% 2T0% ST.0% ST.0% AT.0%
T e T T ) T i
iig iiir Tioe Tei T Tia
Biub
30-Bap b 30 -Dec Yoar Ended an, Terminai Year
i 20038 204E 20238 20788 PAITE
LI THS TER Tad TER T
4 " # 1] I
m (] L @ (2]
F-] m Foo ] ne nr
1 = E - e
" ] o &N @
(-] (¥ (L] (1) i
(184 _{uzy {14708 {1LE81) 11,508
1T T B, Bl Ty
T EEL IE E3LCE HEE
—Future Tos A"
(31 FXi] (1] Fer [XE] Fuges
[T} 18 F¥7] 1EL 108 LI

[=h PV of Eabng TRA ) . (v

-p P of TRA T of Comtrri I‘E - [Li
[=] [ -}
g Equty Wehes Pre Bnge [T [ XFET) (1N

Source: Farmdinand Menagement pryjechions. received 15-Now-2022 Note: Capital depioyment inciudes samouts, mid-year discounting uvsed assuming 0. 125% discount rafe.

! Terminai year unievened free cash flow exciudes capifal deployment for MEA.

Assumes 550 par share

* Terminai year value of fidune fax adfusiment based on pjected fax infangible benefits from amortization of acquisitions through 2027 year end - see page 31 for defai.




Terminal Year Projected Future Tax Adjustments '"/&TMENT Baneine

Base Case
| CONFIDENTIAL I

($ in millions)
HITE IEE IIHE HADE HIE IIZE 2033E 20 34E 2035E Z036E MITE TULEE HISE HMDE HWAE H4ZE
Totad IMangites AMOIE. Fof 158 Caculatons % 561 S S08 FETEEE] 133 § B0 § 5371 503  §4B3  § 445 § 31T § 345 5 282 § 204 5119 ET)
Proforms Tax Rade 2T0% MON 20N  ITOWN ITOW  ITON  FTOW  MTOW  XTOo%  XTO%  MO%  ITON  JTON  ITOM TN ATON
Tax Adgustment §162 6161 §161 § 168 168 181 5 136 130 1 102 (1] 6 [ E] []
Oncourt e
Discount Focior 2020 YE 084 0BG O7TH 07 064 0S8  0S) 048 D44 040 030 0N 0% 027 03 0z
PV of Tam Adjus tenisnt 5 143 § 138 5125 § 112 (1] 583 [ Ril 5 85 § 57 548 537 5 50 523 515 [ 1] [ ¥]
i

“Toli PV of Future Tax Ad] as of 2026 YE

Source: Ferdinand Management. recenved 15-Now-2022.




lllustrative LBO Capitalization and il < 4
Sources & Uses
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Sources $mm Uses $mm
Existing Debt Carryover $2 504 Existing Debt $ 2504
— Sponsor Equity 4,172 Equity Purchase Price 3,829
Estimated TRA Value 204
Transaction Expenses 50
Total Sources $ 6,767 Total Uses $ 6,767
$3.8bn equity purchase price assumes
5$50.00 acquisition share price

Retums Analysis 2022E 2023E 2024E 2025E 2026E
NTM P/E Exit Multiple 100 x 10.0 x 10.0 x 10.0 x

Exit NTM EPS (incl. Tax Adjustments) 5 4,86 $648 3 8.51 % 10.70
Implied Exit Share Price § 49.9: 5 6477 § 85.10 $ 107.04
Sponsor Shares (mm) B5.08 B5.08 B5.08 B5.08
Implied Sponsor Exit Equity Value § 4,248 $ 5510 § 7,240 $ 9,107

l—p Entry Sponsor Equity 4172 4172 4172 4172 4172
Years Held 1 2 3 4
MOIC 1.0 x 13 x 1.7 x 22 x

IRR 2% 15% 20% 22%

2026E MOIC 2026E IRR

$4500 55000 $5500 $60.00 $4500 55000 $5500 §60.00
o 8.0 x 18x 16x 15x 13x = 8.0 x 15% 12% 10% 8%
E 2.0 x 20x ___18x 16 x 16x ; 8.0 x 9% ___18% 13% 11%
; 10.0 x 22x L___Z_.[j_:l:_} 18x 1.7 x E 10,0 x 2% L__J_QEJ 16% 14%
ﬁ 11.0 x 24 x 22 20x 18x 3 11.0 x 25% 22% 19% 17%
ol 12.0 x 26x 24 x 22x 20x = 12.0 x 27% 24% 22% 19%

Source: Ferdinand Managemen! projeciions. meceived 15-Now-2022.
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Full Auction Process

“Market Check” Pre-Signing

“Go-Shop" Provision

Fiduciary Out

Conlact broad list of credibie
potential buyers prior to signing of
transaction

Increases probability of
maximizing valuation / lerms
Provides greates! prolection to
Board

Buyers more likely to engage in
full auction process relative 1o

Contac a focused number of polential
buyers prior io signing of a definitive
agreement

Contac typically made in the 2-4 week
period prior lo largeled signing
Process may be extended il any buyers
express legiimate inberest

Provides opportunity for Board lo check

olher buyers' patenkal interes! priot 1o

Sxgnang

Potential buyers may be more wiling to

engage pre-signing vs. posi-announcement
Mo break fee, private vs. public forum,
not “breaking-up” signed deal, etc.

As a public company, Focus is well known to

mast potential buyers, allowing them to

move quickly if interested

May be underiaken as long as not limited by

an exclushily agreement with the bidder

Wil allow active solicitation of other buyers.
for a period of time after signing definithe:

merger agreement

During the go-shop period, the level of deal

protection may be reduced

Typeeally includes a reduced lermination fee

during the go-shop period

Provides structured opportunity to

proactively | openly pursue other potential
burgers

Easier for buyer to engage under “go-shop™
prowision relative to only incheding fiduciany

oul provision
More common in PE-led take privale

Standard in M&A purchase
agr for public comg:
largets

Allows Board to terminate the deal
1o accepl a supenior offer from
another company -
subject to termination

Commeon | routing provision
Likely no objection from the bidder

Lirmited number of motivated.
credible buyers  high premium
levets: lange equity eheck
Requires longer time peariod to
execube

Higher degree of leak risk: difficult
for a public company to manage
Some bidders may nol participate
in broad auction process

period for parties. to complete due diligence,
which may modeslly discourage some
potential buyers from participation
Significant leak risk

Typically contact “focused” list of polential
buyers rather than exhaustive list
Reaction from the nitial bidder? Potential to
lose interest

Some potential buyers may still be reluctant

to engage | “break-up” public deal

Other buyers may be reluctant 1o pay

break-up fee, even if at a lower level

Some: buyers may be reluctant o
“break-up” a publicly announced
deal

Requires payment of termination /
break-up fee
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Treatment of TRAs in Precedent Change of
Control Transactions
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Full Upfront Payout
per TRA Terms

Reduced, Upfront
TRA Payout

egotiate for TRA Negotiate for Change

9 “[:ry‘ullizltioﬂ

of Control Waiver

| CONFIDENTIAL I

Full or Partial
Waiver of TRA

Owervigw

B TRA accelerates and is paid

TRA holder agrees (o parfial 8

TRA to crystallize payments

TRA stays in place, as if no

TRA holders agree to forfeit

Koy

Considerations

upfront reduction in upfront paymant, under a change of control change of control had their rights to current and
but remaining payment is still happened future payments under the
made TRA
Simplicity < Mitigates the upfront cost Eliminates finanding Mo acoceleration payment Simplicity
Elimination of the TRA * May free up bomowing chalienges for the buyer May be most feasibie where No accederation paymant
capacity to pay tha Easiar io sall io tha TRA ten assats covered by the Eliminating TRA obligation
necessary purchase price for holder who still gets paid for TRA have limited value io reduces Bogaing complexty
target's aquity tax assets the: buyer (pro forma) and of TRA administration
target (standalone)
Payment requines addiional = Challenging io reach Future TRA payments may Negotiation may be = Significant concession for
upifront financing agreement if TRA holders do far exoeed the achual tax challenged. as TRA holders TRA holder, particularty if
Requires. buyer to underarite nat stand o benefit from the benefits io the: buyer refinguish their rights o covered kax assels have
the value of the acquired tax MEA premium — Crystalized payments cument TRA payment economic value for buyer
assats — Far instance, if they no assume adequate TRA holders become
— Buyer sxpossd fo risk langer own material taxable income exposed 1o buyers tax
that tax rates or taxable amount of target equity TRA holder remains planning and oparations of
income drop = Still requires additional exposed o future tax !rr:;i'l}!l Bumst.!a-
Coukd create litigation risk if upiront finaning P NN T—
virwed as differential MAA = 5til requires buyer to eigpendadonnt ol

considerabion o TRA holders:

— Likely involves special
commities of target's
Board

underwiie fhe value of the

acquired tax assets

~ Buyer exposed to nisk
that tax rales or taxable
income drop

risk

Transactions

VWREL S

i i
Advance/"erme BORCRAFT

CHANGE

@ PLURALSIGHT

#-PlyGem

.
: SR,
IDrymaian.

A Artio

EmiCeory

nvestons

L McAfee

UCP
Cir_-l.-ngﬂ?
(& FORTRESS

B
FIFTHSTREET

Source: Company Filings
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Additional Detail of Upfront TRA Payments in INVESTMENT BANKING

DIVISION
Change of Control Transactions
oo
00
b S o T"Ef::f o cm-mu?::a:smm] :::u:?[:‘.-::] u:m‘::::d::-::i
Change Healthcare UnitedHealth Pending § 12,686 Mot Disclosed Mot Available
Plurasight Vista Equity Partners 4/6/2021 $ 3416 $127 4%
VWR New Mountain Capital 11/21/2017 § 6418 $ 56 1%
Advance Piarme Tyson Foods 72017 §4.394 §224 5%
Morcraft Companies Fortune Brands 5M2/2015 $ 547 Sa4 8%
Athlon Energy Encana 11/13/2014 $§6.612 Mot Disclosed Not Available
Graham Packaging Reynolds Group 8/8/2011 §$ 4,369 § 245 6%
Source: Company Press Merger Ag and Putiic Filings




i Change of Control Definition il -0 e e

Waiver and Amendment No. 10 to First Lien Credit Agreement - November 28, 2022

| CONFIDENTIAL I

Ferdinand Change of Control Definition

A Change of Control occurs if:

— At any time prior to an IPQ, the Permitted Holders cease to own in aggregate at least 35% voting stock of Borrower
OR

— If any person other than Permitted Holders acquire over 35% of the voting stock

Unless (in both cases):
— Permitted Holders still have the right to elect at least a majority of the board of directors

® Permitted Holders:
— Initial Investors and their Affiliates

— Members of management of the Borrower and its Subsidiaries

B [nitial Investors:
— Stone Point Capital LLC & Affiliates
— KKR Freya Aggregator L.P.
— Trident FFP LP
— CP Falcon AIV L.P.
— Centerbridge Capital Partners SBS II, L.P.
— CCP IV Falcon AV
— Management

a7
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Ferdinand Equity Capitalization HYESIMEN B ina

(in millions, except per share data)
| CONFIDENTIAL I
Total Equity Linked

Instruments Reported Fully Diluted Shares
in Latest Applicable Provided by Client  at Transaction Price
SEC Filing 30-Sep-2022  as of 18-0ct-2022'  (Treasury Method)

Basic Shares Outstanding

Common Shares Outstanding - Class A 659 659 659
Common Shares Oulstanding - Class B 11.7 11.7 11.7
Total Basic Shares Outstanding s 76 78
Potentially Dilutive Securities
Incentive Units 162 134 68
Stock Oplions® 22 20 05
Restricted Comman Units 02 01 0.1
Restricted Stock Units 0.2 0.1 0.1
Total 96.2 932 85.1
§ 50.00
Fully Diluted Valua $4.254
Type of Unit Holders of Unit LLC or Corp. Voting Performance Vest?
Class A Public Shareholders, Stone Point Carp. Yes No
LLC Owners (Advisors, Management /
Class B Employses, Stone Point) Carp. Yes Mo
Advisors, Management, Other Hold Co. Some units subject o
Incentive Em LLC MNa e
Some units subject o
NQSO Advisors, Other Hold Co. Employees Caorp. No performance vest
NCO Adwvisors, Other Hold Co. Employees Carp. L] No
RCU Management, Other Hold Co. Employees LLC No No
RSU Dther Hold Co. Employees Corp. Mo Mo

Source: Management, Company filings. CaplQ. ¥ Assumes normal Dec-2022 ime-based vesting. ¥ inciudes Non-Compenszafory Options (NCOs) and Non-Qualified Siock Options
(NGSOs).
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Ferdinand Enterprise Value Bridge

($ in millions)
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As of 30-Sep-2022

Standalone Transaction
Value Value Comments

Price per Share $31.51 § 50.00
Diuted Sharas Outstanding a5 B85
Fully Diluted Market italization $ 2,681 § 4,254
Met Debt
(#) Dbt £2439 $2439 Per Eamings Supplement / Principal Outstanding
-} Cash and Marketable Securities {129} {1289) Per Balance Sheat
Total Net Debt % 2,310 $23
Enterprise Valua Before Adjustments § 4,991 § 6,564
Enterprise Value Adjustments
(-} Investmaents (Using Gost Accounting Mathod) $(20) $(20) Includes Smart Asset
(-} Investments (Using Equity Accounting Methed) (100 (10)  Includes Osbourne Partners and Beryllus
(+) Contingent Liabilities {Eamouts from Acquisitions to Date) 189 189  Per 8/30/2022 Balance Shest
{#) NPV ol Existing TRA' 138 138 Stone Point and 5 NEOs compnse 19%
E ise Value With Non-Transaction Adjustments % 5,288 § 6,861
Transaction Adjustments
+) NPV of TRA T by Change of Control S0 5 156 GS estimale based on managemant provided estimates
EJE Value With All Adjustments $5.288 ST017

Source: Management, Company filings. Cap/Q. Market dada as of 30-5epi-2022. ' Debf not pro forma for cument financing that is in-mariet.
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Presentation to

FOCUS

FINANCIAL PARTNERS

AVAYA
AVAVAVA
VAVAY

"
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<
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>

Update on Project Ferdinand and

Preliminary Valuation Discussion Materials

December 16, 2022

CERTAIN CONFIDENTIAL PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED AND REPLACED
WITH "[***]". SUCH IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT

BECAUSE IT (1) IS NOT MATERIAL AND () IS THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL
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These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the infermation and assistance of the Board of Directors and senior
management of Focus Financial Partners (the "Company”) in connection with thair considaration of the matters refarred 1o herein. These materials and Goldman Sachs’ presantation
relating 1o these materials (the “Confidential Information”™) may not be disclosed to any third party or circulated or refermed to publicly or used for or relied upon for any other

purpose withoul the prior written consant of Goldman Sachs. The Confidential Information was nol prepared with a view to public disclosure or to conform o any disclosure
slandards under any state, federal of international securities [aws of other laws, rules or regulations. and Goldman Sachs does nol lake any responsibility for the use of the
Cenfidential Information by persans other than those set forth above, Notwithstanding anything in this Confidential Information to the contrary, the Company may disclose to any
parson the US fedaral income and state income tax reatment and tax structure of any transaction described herain and all materials of any Kind (including tax opinions and other tax
analyses) that are provided to the Company relating io such tax ireaiment and tax siructure, without Goldman Sachs imposing any limitation of any kind. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is nol a product of its research department.

Goldman Sachs and its affiiales are engaged in advisory, underwriting and financing, principal investing, sales and trading, research_ investment managemant and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affliates and employees, and funds or other entities they manage or in which they
invest or have other economic interest or with which they co-invest, may at any time purchasae, sall, hold or vole long or shart positions and investmants in securities, derivatives,
Ioans, commodities, currencies, credit default swaps and other financial instruments of the Company, any other party io any transaction and any of their respective affliales or any
currency or commeodity that may be inwolved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients 1o review events, opportunities, ammmmmwmm in thal connection, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not di any confi I ir ion received from the Company,

The Confidential information has been prepared based on historical inancial information, forecasts and other information oblained by Goldman Sachs from publicly available
sources, the management of the Company or other scurces (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for in dependent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does nol assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabiliies (including any contingent, derivative or off-balance shest assats and liabilities) of
the Company of any ofher party 10 any iransaction or any of iheir respective affiliales and has no obligation to evaluate the scivency of the Company or any olher party to any
transaction under any state or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Informaticn do not purport to be
appraisals nor do they necessarily reflect the prices al which businesses or securities actually may be sold or purchased. Goldman Sachs’ robe in any due diligence review is limited
solely o performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assurme respansibility if future resulls are malerially different from those forecast.

The Confidential Information does nol address the underlying business decision of the Company 1o engage in any transaction, or the relative merits of any transaction or sirategic
alternative referred o herein as compared to any other transaction or altemative that may be available to the Company. The Confidential Information is necessarily based on
econamic, monetary, market and other conditions as in effect on, and the information made avallable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibiity for updating or revising the Confidential Information based on circumstances, develop ments or events occurring afler such date. The
Confidential Infarmation does nol constitule any apinion, nor does the Confidential Infarmation constitute a recommendation 1o the Board, any security holder of the Company of any
other persan as to how to vate or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, are subject 1o, and governed by, any
written agreement between the Company, the Board and/or any committee thereof, on the hand, and Goldman Sachs, on the other hand.




Ut Table of Contents

INVESTMENT BANKING
DIVISION

| CONFIDENTIAL I

VI.

Project Ferdinand Process Update

Update of Ferdinand's Trading Levels and Valuation
Review of Ferdinand Projections

Preliminary Valuation Analyses

M&A Update and Sponsor Market Considerations
Financial Sponsor Interest

Appendix A: Valuation Analyses Back-up Materials

Appendix B: Transaction Process Materials

Appendix C: Additional Materials




Goldman INVESTMENT BANKING
DIVISION

| CONFIDENTIAL I

|. Project Ferdinand Process Update




Project Ferdinand Timeline / Events Update Ll

| CONFIDENTIAL I
Date Description of Events

30-Jun-2022 B Ferdinand Board of Directors discuss illustrative analyses regarding a hypothetical take-private transaction and potentially interested financial sponsors.

July | August 2022 B Meatings between Ferdinand ("Ferdinand™ or the "Company”) senior managementand [™*] CD&r. [ and [™] (no indication to sponsors of a
potential process)

B CD&R (the “Buyer’) approaches Ferdinand with an interest in taking Ferdinand privale and submits a non-binding indication of interest

e B The Board verbally engages Goldman Sachs & Co. LLC ["Goldman Sachs”) as a financial advisor to help review and assess the proposal
21.Sep-2022 L] mmmmWHM|MWﬂwamammmm . .

®  Board agrees to give Buyer a due diligence period so Buyer and Buyer's consultants can assess Ferdinand's business
30-Sep-2022 ®  Buyer provided access o data room o review initial due diligence information
06-0ct-2022 B Full-day, in-person management meeting between Buyer and Ferdinand held at Goldman Sachs office
mm ®  Subsequent in-person and Zoom due diligence meetings held

B Ferdinand releases Q3'22 SEC fi and holds eamings conference call
DN L Slndlup-m‘!ﬁﬂ'm.:mm:ga s
08-Now-2022 ®  Receive oral update from CDER indicating $45 per share
10-Now-2022 ®  Board meeting 1o discuss process updates and next steps
16-Nov-2022 ®  Special Committee meeting to discuss update and next steps
23-Now-2022 ®  Special Commitiee meeting to discuss valuation and oiher topics
01-Dec-2022 B Receive revised ndication of interest letter from CD&R at $47.50 per share with accompanying exclushity agreement
10-Dec-2022 B Receive revised indication of inlerest letter from CDSR at $50 per share with accompanying exclusivity agreement

Note: Market data as of 16-Dec-20222

"[***]" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 4
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Key Terms

Purchase Price | Consideration

Cash consideration of 350,00 per share for 100% of the Company’s fully diluled shares (assumes B85 1mm shares)
—  Offer represents ~43% premium o the Company's. three-monith volume weightled average price

- nswmmrc:mﬁwmmmmwﬂmdmmbammm:mﬁmwmuwm)m
unwesied equity awards will be converled inlo cash ds thal ain subject o

Financing

Offfer assumes that all of the Company's debt would remain cutstanding
The equity portion would be funded through CD&R Fund X1 Limited Partnership

Approvals & Timing

The proposal has been fully approved by the CDAR investment committes and is nod subject to any further approvals

CD&R is prepared io proceed immediately to conclude due diligence, which they anticipaie can be completed over a four-week period.
CD&R anflicipates being in a position to execule definilive Iransaction documents before January 6%, 2023

Due Diligance Requirements

Key areas of due diligence include:
— Access to management of key partner firms for commercial and financial diligence

— Demographic data for principals at key partner firms and review of sucoession planning
—  Review of latest 2023 forecasts, including anticipaled 04 cash and debl balances

— Regulatory, compliance, and cybersecurity review

—  Customary legal, HR, benefits and tax diligence

— Confimation thal the Company’s agreements do nol require affirmative consents from clients in 1 with the pr
transaction (i.e.. they are structured as *negalive consents™)

Exclusivity

Exclusivily was requested with an anlicipated expiration of the exciusivily agreement on January % 2023
A draft exclusivity agreement was included with the delivery of the proposal

Management & Equity Arrangements

CDAR anticipates further discussing management agreements and management's roliover of its existing equity stake

Financial and Legal Counsel: Moelis and Kirkland & Elis, respectively
Quality of Eamings and Technology: PwC and EY Parthenon, respectively
Business Due Diigence: MeKinsey




“%¢ Ferdinand - Key Considerations el
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® Achieve cash premium at time where market, macro ® Elimination of future upside (and downside) in the
and geopolitical risks are heightened business for most shareholders
— 43% premium to 90-day weighted average share B Value of CD&R's $50 per share offer relative to view of
price intrinsic / standalone value
® Eliminates downside risk and risk of fully achieving — Value assumes debt capital structure can remain
business plan / process in-place / Stone Point continues to be large equity
B Focus has struggled to achieve desired valuations as hickder
public company — Can value be increased beyond $50 per share?
— Go-forward business plan is generally consistent ® Challenging debt and overall markels may increase
with historical plan execution risk and impact valuation today — wait for

B  Opportunity to more significantly transform the Dele vty

business as a private company than may be feasible in
the public markets

— Private ownership allows for more flexible capital
structure and greater ability to restructure business
I shift strategy as a privale company

® CD&R is a well-respected and credible buyer
— Very few other bidders have emerged historically

Notde: Market dafa as of 16-Dec-2022
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Ferdinand Stock Price Performance Since IPO el
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Weighted-Avg Price Current Market Statistics
30 Days §37.74 Market Cap (mm) $3.01
90 Days 3504 $ 8000 - Enterprise Value (mm) 5,638 - 6,000
1 Year 41.73 Price | Eamings: All ;lma H?Ign:
Since CD&R - — 2022E BSx / ke
Original Offer! : .00 " -
2023E 85x —
Enterprise Value | EBITDA: =
urrent
$60.00 - | 2022 108% Pilos:
$36.78

CD&R Updated Offer

§2000

$ 1000

$0.00
Juk-2018 Apr-2019 Jan-2020 Oct-2020 Jun-2021 Mar-2022 Dec-2022

Volume —=Fardinand

Source: Bloomberg, Capital IQ and \BES marke! daia a5 of 16-Dec-2022. ' Since 14-Sep-2022




Relative Stock Price Performance Since IPO el

| CONFIDENTIAL I

310% Since Last
Performance (¥4 YTD 1Y 3¥  Follow-On* Since IPO*
Ferdinand (38.4)% (39.1)% 269 % (39.7)% 15 %
Brokerage | Wealth® 1.5 a2 T14 8.2 B1.0
Tech-Enabled Wealth® (19.1) (20.3) (16.4) {20.5) (2.7)
Traditional Asset Managers® (27.0) 26.0) 14.9 26.0 124

240% S&P 500 (18.2) (175) 207 {18.2) i58

g #.0%
B 170%
£
=
&
8%
12.1 %
1.5%
100% (2.7)%
3% ™ ™ v T T ]
Jul-2018 Apr-2019 Jan-2020 Oct-2020 Jun-2021 Mar-2022 Dec-2022

e Fgrdinand =—Brokerage / Wealth' ===Teach-Enabled Wealth® =—Traditional Asset Managers® Insurance Brokerage* =——S&P 500

Source: Bloombevy as of 16-Dec-2022.
Notes: ‘Brokerage / Wealth inciuces AMP. LPLA. RIF. 5F. BCOR. *Tach-Enablsd Wealth includes ENV. AMK. ? Traoitional Assel Managers includes APAM. AMG, VCTR, VRTS.
BLE, TROW, BEN. AB. IVZ, JHG, FHI, CNS, CIXX. PZN, WETF, BEIG, WHG. 1 insurance Brokerage includes MMWC, AON, WTW, AJG, BRO, RYAN.K, BRF, GEHD, TIG. ® Since

16-Dec-2021. ® Since 26-Jul-2078.




i Ferdinand’s Valuation Multiples Since IPO EISINEIN SOe L

Next Twelve Months Multiples
| CONFIDENTIAL I

Average Current vs. Average
NTM Current &Month 1 Year 3Year SincelPO 6Month 1 Year 3 Year Since IPO
EV /| EBITDA 9.5x BB x 9.4 x 11.1x 114 x 7.7 % 1.5% (14.1)% (16.3)%
Price / Earnings B.7 79 88 10.8 113 101 (1.2) (19.2) (23.2)
EV /| EBITDA (NTM) P/ E (NTM)
16x 20
13x 152 4
Average since PO - 1.4 x
- == 113 x
= == =il ExX
Implied Multiple: 10x 100x 10x
Updated CD&R Offer 95x §.B x
1 Year Average 9.4x 8.7 X
~ covip
co b
(] (] ) Troven
T S o S5k + T T T
Dec-2018 Dec-2019 Dec-2020 Dec-2021 Dhanc-2022 Dec-2018 Dec-2018 Duac-2020 Dec-2021 Dac-2022

Source: Bloomberg, Capital IQ. IBES, Wal Streef Research. Market data a5 of 16-Dec-2022
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Owverview of Analyst Commentary and Ratings

Analyst Recommendations and Target Price’

Price Target Rating / Price Rating | Prica
Mathodology Target Target Date Kay Commantary
e ™ AREmed W N g ® SERlemmessskrts
.0 B Twoyeark o S = Market is revanue headwind, but
- PIE on 12 $57.00 . 2 rwmm m.xrgmremm
= 1
comparable stacks affer downside proleciion
e " Buy Pace of deal activity remains
H e Q508 PE " 3Now-22 redatively active despite market
54400 volatlity
3 8 Buy Operating beat; year-oves-year
Jefferies = 10-14x2022E EPS Ciaa 5 SNow22 ot sty
& o Overall good quarer driven by
L] utper highar revenues & EBITDA margn
ﬂ = 0S5y 20MEEPS = e " Now-22 L g st s
guidance
®  0.5x 2023E Adj
PR EPS of §4.06 B Undenweight Waaker than axpected 04 guidancs
ongan Slankey (addh B dMNowZ? Kl leverage is rising, bul RIA Laget
':]uq-“ m: n) = 53600 multiples ane softening
Business residience despile
]
e W G.0n M2MEEPS ol ® utperform e challenging marke! backdrmg
= . §4.95 34500 Consobdabon not determed by
marat
B 10.0x NTM2 EPS . Markel headvwinds lead 1o mangin
RAYMONT of $4.07 Liperfonm pressung
JAMES supplemented by " 54100 ol Still active on the MEA front despile
DCF analysis _Wvergeconstrains
o " IMCYZIEPSof @  Oulperiorm Batler than expecied O3 results
' et e 54 5: m 3-Now-22 destpite ket voladlity
54600 MEA prsling seams solid
Median $46.00

Sowre: Selected analyst research. Marked date as of 16-Dec-2022
! Includes undisciosed analysis.
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Top 25 Owners of Ferdinand INVESTMENT BANKING

DIVISION
| CONFIDENTIAL I
Hisiorical Posilions.
(=T [Shares in mm)
AUM  Position  LastReport Cost  Unrealized Shares

Institution Cowntry {Sbn} Entry Data’ Data Basis® Gain* %08 (mm) G322 Q27T GIT o4 @M @A e
Bt Proiril Cagpinall LLEY Uit Staitik % Ta TE T8 T8 T TA TE T8
L re——— Urnited States. Wl 0T 0-Sep2d 5112 (28.17% 1.7 T8 T [T a1 82 33 )
Cagstal Word Urited States. 343 18 I-Sep-2032 4308 8.1 83 548 25 a8 Lk 52 a0 9 a8
Wanguarnd United Sinles A ATT2 aa“n W-Sep-20r2 42 18 (r2m) 73 a3 L] a8 4n did a2 T EY
B Morgar Assst Management United States. 4572 03B M0-Sepaoi2 zm 129 71 45 48 a7 45 42 45 42 46
BiackRock insttuticnal Trust Co. United States. 27297 0Q0ME  20-Sep2002 4110 (08} 50 33 a3 a3 15 a3 iz 28 25
Dewlinggcn Pariners Capial Menagsmant, LP.  Uniied Sioies 14 o 30-Sap-2003 -1 -1 3} 3g 25 25 22 18
MFE investrant Mgt Urited Statas. WE3 03T 30-Sep oD 04 8.1} 34 22 23 28 10 15 15 15
Wyl rorrmias it (i Syl United Stmies 8.1 03 '8 30-Sap-2022 3004 {8 28 18 18 ] S a5 as a5 o
Privcpal Giota ivessers |Equty| Urited Sistes. 1547 043 30-SepHoT a5 (R4} 2r 18 T Ly 13 1.1 11 11 [X]
Tenesudquan Cagisl Mansgement, LLTC Unied Sues L1 Od 18 3-Sep-2003 - 3E) i8 2 i3 id 12 i3 ] as 10
Shal Sheet (obal Advisors (LUS) Uinitied States. 1883 038 30-Sep-aodd am T 18 12 1.2 12 12 11 ) or
Geode Capital Management. LILE Uknited States. BTI0 @38 d0-Sep-duid azm (128 18 ] o 10 10 11 11 os o
WWEM Investrant Manageent Uinited States. 13 48 20-Sep-2e2 e 156 18 10 1.0 Lo 0 08 1.0 18 0.8
Swadbani Robur Fonder AB Eweden 875 04 20 31Ol 2022 4342 (154} 14 os g o8 L1 o7 = | L0 ] 0B
Loomis, Sayles & Co. United States. BTE 0O -Sep-aE 3688 24 13 08 08 LL] L] 0s o8 08 1.0
IrTvesco Advisen, Inc. United States. IE1 Q0ME  30-Sep202 2012 [E) 13 08 [T o7 [T 08 10 10 (X
Fudelity Managesaint & Asssarch Company LLC  United Silos 1.454.0 0 0 30-Sap-20E2 4514 {1AE) 12 oa B i) ar 08 =11 L 0E
Jarurs HendeRen inwesns Englarat W0 O3ME  30-SepBD &84 (248) 12 08 [T i ar ar as as [
Whatry Caagstisl Mirsgerirt e Uited States. 1044 Q30 30-Sap0T 5075 (ar &) 1.1 or or 11 18 13 .7 as 08
Codumbia Threadresdle (LIS) United Skates. El o M-Sep-20T2 38w 158} .8 or ar oe ar neE A ol o4
Soros Fund Management. LLE. Unnited States. 38 O W-Sep-dod =E 128 0§ 08 o8 1] 0B a8 oA 0.7
Morthem Trust Invessments, Inc. United States. M7 QM8 M0-Sep2oi2 2014 (B4} or 0.5 [T [T} [T 08 os a5 0.4
Charies Schwab Invesiment Managemenl inc. Uniled Stales. |4 038 I0-Sep-Id a3 (124} of k] 08 o4 04 o 3 B3
oy Investment Maragement LLC United States. 28 0aME  M-Sep-2z ana7 (249} or 0.5 [T (1] 03 a8 05 0.0
Totsl BET% (28] B L3 484 427 41z 2o
Median § ALDE RETTY
Waighisd Average* & (118

Note: Ownership Based on CIa33 A comman SIoek outstanding.
* Quarter of the investors mast recend pasition inliation in the secunty. Resels whenever the investor sells ouf

= Caiculated as the weighted aversge cost of currend shares heid based on quavierly VWAPS and all share purchases from Q1 05 - Q4 22

1 Based an share price &t markel close on 12-De-2022

+ Sione Point Capital’s tofal current ownership of Ferdinand is ~22%.

* Wsighted by number of chares heid in Q4 '22.
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! Key Projection Assumptions e o

Ferdinand Management Projections - Received 28-Nov-2022

DIVISION

| conFIDENTIAL

Revenue

Expenses

Ferdinand Management

Market related revenue growth:
Net flows (true organic growth) of 4% in 2023 and onward
— S&P 500 ends 2022 at 4,000 (currently 3,852), then grows at 2.5% in 2023E and 73 thereafier
— Fixed income, alternatives, and other investments grow at 4%
RIA non-market-correlated revenues grow 5% per year throughout forecast years
Business managers' services grow 7% per year throughout forecas! years
$15mm annual performance fee revenue from 2024E onwards

3% expense growth for 2023 and future periods

2023E HoldCo compensation and SGAA flal to 2022, ~4.5% of revenue for other periods

Management fees aulomatically adjust with profitability of respective partner firms via contractual base and
target eamings

Moderate M&A in Q2-03'23 and ~$1.5bn target capital deployment (including deferred) from 2024E onwards
Blended acquisition multiples of 11.0x for M&A, with a reduction by 1x in 2023E and 2024E

90% of new partner firms and 100% of mergers/Connectus paid in cash

For Q2-03'23, upfront cash multiple of 4.25x, with remainder paid in deferred installments

50% of future EBITDA acquired from new partners, 25% from mergers, and 25% from Conneclus

90% of purchase consideration creates incremental tax shield

Capitalization

Leverage

— Refinance in 04'22 of Term Loan and Revolver with upsize of ~$402mm
~ $1.8bn TLBE (98.25 OID, SOFR+325) + $240mm TLA (98.5 OID, SOFR+250, 9-month delayed draw)
Incremental $750mm Term Loan raises in various quarters in outer projection years

No future UpC exchanges / TRAs / stock oplion exercises

Source: Ferdinand Management and Ferdinand pubiic filings Node: Market dafa as of 18-Dec-2022




! Summary of Ferdinand Projections (1/3) el
Received 28-Nov-2022 - ($ in millions)

L CONFIDENTIAL J

Revenue
% s P
: Z1E chGR = ﬁ — § 5,251
3% > | SR $4,415
-ﬂEGﬁ-G“" s ! o $3,661
19# : $ 3,012
e § 2,450
o $2123
$1.218 51,381 I
I
]| - 1 '
[—] i e

20194 2021A 2022 | 2023E 2024E 2026E 2027E
I
I

Yo¥
cion

Acquired Adjusted EBITDA (M&A)

—a— Total Upfront Capital Deployed’ ‘2IE-2TE Total
I | Mcquired Adj. EBITDA $ 632
— 19& ‘_.EE_CiGR = (10.1)% : Total Upfront Capital Depioyed”  § 5,830
I § 1,350 § 1,375
$ 1,034 3 : $1,035 130 St

£519 $ 358 $ 499 " $7T0 &
$ 106 $114 $115 5130 $135 §$138
I =

20194 20204 20214 2022E 2023E 2024E 202TE

Yoar End @@@@@@@@@
Net Leverage”

Source: Ferdinand Management projeciions. received 28-Nowv-2022. ' Includes both cash and equily upfront purchase considerssion. ¥ Todal Mef Debt / L TM Proforma Adf. EBITDA.

NP e —




i Summary of Ferdinand Projections (2/3) e o

Received 28-Nov-2022 - ($ in millions)

| conFIDENTIAL

Adjusted EBITDA

0% =
: rrE poR = il § 1,586
" '23'5 2 §1,286
153% B : T 51,018
v22E -:';AGH . — 1
-{g“ 1‘1 . § 782
$ 451 s81 |
$ 270 "
]
20194 20214 222 | 2003 2024E 2025E 2026E 2027E

I
Yo¥
M

Adjusted EBITDA Margin

|
1 = 455 pr  __—*
. r_'.hanﬂ"
: E- i e 302 %
— 226 Change = 286 %P5 : T o 27.8 %
- R 263%
251 % 2wo% 1 5T%
23 6% |
21% i
== :
1
20184 20204 2021A 2022E : 2023E 2024E 2025 2026E 2027E
]

Yn‘fl:hulgp
o

Source: Ferdinand Management projeciions. eceived 28-Nov-2022.




1 Summary of Ferdinand Projections (3/3) NESTHE T 2l i
Received 28-Nov-2022 - ($ in millions, except per share)

| CONFIDENTIAL I

Adjusted Net Income

B Tax Adpstmants’
B Adjusted Net Income Excl. Tax Adjustments

ChGR® 293% " gq0s

‘19ﬁ nzg'ECAGR' 272% -
e 5325

20194 20214

YoY
mED DD @ @ @

Adjusted EPS

B Tax Adjustmenis Per Share!
B Adjusted Net Income Excluding Tax Adjusiments Per Share

'1'5A- "j_'."_E C.ﬁGR 22 3 % -
$392 , bl 100/
= 3 -
20194 20214 2022€ 20238 2024E 2025€ 2027E

Yof
368% BE% 156% 258%
o@D @ @&

Source: Ferdinand Management projechions. received 28-Nov-2022. ' Represent the tax benefits of infangible assels, inciuding gooowill. associaied with deductions aliowed for tax
amortization of intangible assets in the respechve pencd's based on a pro forma 27% income fax raie.
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Observations on Projections e o

Ferdinand Management — Received 28-Nov-2022

DIVISION

| conFIDENTIAL

Owverall

Market Sensitive
Revenue

Capital
Deployment’

Adjusted
EEBITDA Margin

Ovwerall robust growth assumptions

Revenue grows at 21% CAGR, EBITDA and EPS grow at >25% CAGRS for 2023E-2027E

— Faster than historical growth across all key melrics despite much larger company / base
~%6bn of M&A during projection period; limited valuation arbitrage at current / projected multiples
~450 bps projected margin expansion; ~290 bps over prior four years

Projections imply ~6% average market return in the S&P 500 from year end 2022 to year end at 2027
Organic growth of 4% annually; higher than CD&R's view of “true organic growth” for Focus

Following a moderale increase in 2023E. upfront capital deployment for M&A accelerates to $1,300mm in
2025E and continues slight increases to $1,375mm in 2027

— Forecast assumes a slowdown in M&A through Q2 2023, with a significant ramp in second half of 2023 as
delayed backlog drives an acceleration in pipeling realization

Forecast represents a 26% and 33% increase from prior peak year (2021) in 2025E and 2027E, respectively

Nearly $6bn in upfront capital deployed over 5-year forecast vs. ~$3bn in the 5 years since being public

(2018-2022)

Adjusted EBITDA margins expand to ~30% by 2027E vs. ~25% currently and ~22% in 2019

Source: Ferdinand Managemen! and Ferdinand public fitngs. ' Includes bath cash and equiy purchase consideralion
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| CONFIDENTIAL I
Financial Analyses lllustrative Price per Share! Comments
[ T
| ®  4-year DCF, cash flow discounted back to 30-Sep-2022
= £ o Discounted Cash Flow $ 42.4:? $65.13 B Low: 11.00% WACC, 8.0x Terminal NTM (2027E) P/E
e 2 I ®  High: B.75% WACC, 10.0x Terminal NTM (2027E) P/E
i [ I
SE [ i
g3
i 5 e Present Value of $ 35,60 5 57.60 ®  Multiple range of 8.0x-10.0x NTM F/E using 2024-2026E EPS
Z o Future Share Price ®  13.5% cost of equity
B & ,
B i
3% P ® Premium range of 10%-51% based on range of 25%.75"
= s Historical M&A £40.50 $55.68 percentile of 1-day premia for precedent transactions. All-cash
@ Pramia Analysis 0 . transactions of U.5.-based targets $3-38bn in transaction
I value over 2018-2022 YTD
1 1
B High: 28-Dec-2021
52-Week Trading Range $ 3065 $61.24 B Low 20-0ct-2022
B L L
s
= ) ® High: BMO (4-Nov-2022)
E Analyst Price Targets § 36.00 §57.00 = Low: Morgan Staniey (4-Nov-2022)
E N
®  Low: B.4x 2023E P/E
' ® High: 15.1x 2023E P/E
Public Company Trading e $o080 ®m  Based on range of 2023E P/E multiples for selected wealth
management peers?
Current Share Price: $36.78 | | Updated CD&R Offer: $50.00

Source: Bipomberg, IBES, CapiQ, pubiic filings, Ferdinand Management projections. Market data as of 18-Dec-2022. 'includes vaiue of tax adjustments, which represent ihe tax benefits associated with
wealth

deduchions afowed for fax amortization of intangible assefs based on a oo forma 27% income fax rale

it pears indlude SCHW, LPLA, AMP, RUF, AMK. 5F, BCOR.
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Summary of Financial Analyses
Current vs. 23-Nov-2022 Special Committee Meeting

INVESTMENT BANKING
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| CONFIDENTIAL I

Financial Analyses lllustrative Price per Share'

Comments

o Discounted Cash Flow

Current analysis reflects updated projections and valuation
assumptions, including implied TRA and share count based on
550 {current offer) vs. 345 (23-Nov-2022) purchase price
WACC: B.75-11.00% (current) vs. 9.00-11.00% (23-Nov-2022)

e Present Value of
Future Share Price

Based on updated share price / share count from latest
projections

Cost of equity: 13.5% (current) vs. 13.9% (23-Nov-2022)
Risk free rate: 3.73% (current) vs. 4.14% (23-Nov-2022)

Nustrative Valuation
Base Case Assumptions

Historical M&A
Premia Analysis

Share Price: $36.78 (current) vs. $37.53 (23-Nov-2022)

§ 3065 Current High: 28-Dec-2021
52-Week Trading Range %ﬂ,
7 23-Nov-2022 High: 23-Nov-2021
$3085 //%é $67.42 ig
3 L l
&
8 Analyst Price Targets e ey Mo change
nce 1a it o C
& $36.00 © 7 Y $ 57.00
E ,
: 2023E P/E Low: B.4x (current) vs. 9.1x (23-Nov-2022)
FiRES Company 1N g 2023E PIE High: 15.1x (current) vs. 15.5x (23-Nov-2022)
Current Share Price: $36.78 | | Updated CD&R Offer: $50.00 - Curent

mmmmmtm AMP R.FM SFBOOR




. i INVESTMENT BANKING
o Discounted Cash Flow Analysis DIVISION

Base Case
($ in millions) | CONFIDENTIAL |
Implied Enterprise Value (incl. Tax .ﬁ-:ljustmr:n[s,l Implied Equit',' Value Per Share (incl. Tax Adjus.lmnms'l
Terminal P/E Multiple (NTM) Terminal P/E Muiltiple (NTM)
B.0Ox BSx 9.0 x 95x 10.0 x B.Ox BS5x 8.0 x 89.5x 100 x
B.750 %] S$7.124 §7419  $7.714 $8,000 $8304 B750%| $5126 $5473 $5819 $6166 $6513
(4] =]
=0 9875 % 6,737 7.020 7.302 7.584 7.867 '._TE 9875 % 46.71 50.03 53.35 56.67 58.99
E= =
11.000 % 6,376 6,646 8917 7187 7.457 11.000 % 42.47 45.64 48.82 52.00 55.17

Implied Enterprise Value Aftributable to Tax Adjustments' implied Equity Value Per Share Attributable to Tax Adjustments’
Terminal P/E Multiple (NTM} Terminal PIE Multiple (NTM)

8.0 x 8.5 x 9.0 x 95 x 10.0 x BOx 85x 8.0 x 8.5x 10,0 x
B8.750 % $ 1,132 $1.132 $1,132 $1.132 $1.132 8.750 %| $13.31 $1an 13 $13: $13N
[5] (5]
2 9.875 % 1,052 1,052 1,052 1.052 1.052 3 9.875 % 12.36 12.36 12.36 12.36 12.36
s £
11.000 "% 980 980 280 980 980 11.000 % 11.51 11.51 11.51 11.51 11.51

Source: Feardinand Management. received 28-Nov-2022 Note: Capidsl daployment inciudes samouts, Mid-year discounting used.
"Tax adf o ithe tax fits of intangible assets. g goodwill, wath ons alfowed for fax amoniization of nfangible asseis in the respective penods based on 8 pro
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Lt o Discounted Cash Flow Analysis - Sensitivities "= Hake
($ in millions)

| conFiDENTIAL

MA&A Capital Deployed + Multiples Paid Sensitivity

2024E - 202TE MEA Multiplier

50% 75% 100% 125%
2027E Upfront Capital Deployed s688  § 1,031 §1376  S1.719
Assumptions Aggregate ‘23-27E Upfront Capital Deployed  $ 20915 §4.373 $5830  § 7,288
= E"" ""‘_‘gﬁm’ PIE '23E-24E  "25E-2TE
ultiple: 9.0x (1.00x 90« 10.0 x $47.32 $51.16 §54.27 §58.27
= Discount Rate: 9 875% 0.0 x 10.0 x 1.0 x 4597 49.86 53.35 56.38
MaA Multiple [REE] 11.0x 120 x 4562 48.33 51.62 54.73
Inc/ (Dec) (LR 12.0 x 13.0 x 44.19 47.41 50.34 5298
3.0 x 13.0 x 14.0 x 4386 46.31 4873 51.66
40 x 14.0 x 150 x 43.11 45.21 47.68 49.85

Organic Growth + EBITDA Margin Sensitivity
Increase in EBITDA Margin Over "23E-"2TE (bps)

- 150 300 455
2027E EBITDA Margin 25.7% 27.2% 28.7% 30.2%
Assumptions

- *23E-"2TE Rov CAGR
o Eﬁnlbhéﬁ:ﬂ PIE 4.5% 21.4% $ 40.45 54512 £ 49.80 § 5462
s 4.0% 21.0% 39.40 44.00 48 60 53.35
® Discount Rate: 9.875% Organic 3.5% 20.6% 38.14 4267 47.20 51.88
Growth 3.0% 20.3% 36854 40.99 4545 50.05
2.5% 19.8% 35.39 3977 44 16 48 69
2.0% 10.6% 34.00 3841 4273 47.19

Source: Ferdinand Management. recerved 28-Nov-2022 Node: Uipfront capital deployment exciudes defermed consideration / samouls




e Present Value of Future Share Price IEESTMERT EVNRIIE
DIVISION

Base Case
| CONFIDENTIAL I
Estimated Future Value of Share Price Estimated Present Value of Future Share Price

$90 $80.M $90
T
g %80 &  $80 -
: -
=5 = =8 e $57.60
g; $60 $51.24 CD&R Offer: EE $60 | CD&R Offer: 17
? $50.00 $50.00
35 ss0 22 s50 |
=2 ",,/- =2
29 g4 E@ 340
2 ey - E . -
30 . 30
™ $ £
$20 ' " $20 '
2024E 2025 2024E 2025E
——30xNTMPIE —#—00xNTMP/E —=10.0xNTM P/E
(% In millions axcept por share) 2024 2035E 2036E
Ad| MNet Income [excl. Tax Adj ) 3 368 % 502 $ 602
Tax Adjustmants 87 107 124
W%J §455 § 609 § 822 Discounted at Cost of Equity of 13.5%
B.0x NTM PIE BT 35 90.55 san
3.0 NTM P/E 88.15 9135 9393
10.0x NTM PYE BE B4 9200 04 53
EPS
B.Ox NTM PIE 51 672 881
B.0x NTM FIE £516 F66T SATS
10L0x NTM PVE 512 £ 6.62 S B6D
Implied Fuiure Share Price 20IIE Z0Z4E 2025
TBLTFEE_. I A0 LS TOnT
§.0x NTM PIE 546.48 $50 99 STATH
10.0x NTM PVE £51.24 $56.18 56691

Source: Ferdinand Managemant projections, Capital 1. Markef data as of 16-Dec-2022
Mole: Present value includes the projected fufure share price based on the assumed range of NTM P/E muiliples discounied o 30-5ep-2022. Assumes no dividend payout. in e with Ferdinand

historical pattens. "See page 39 for cost of equity buid.
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T @ Historical M&A Premia
U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries
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1 Day 30 Day 52W High
Ferdinand Share Price $36.78 § 389 $61.24
CD&R Offer $ 50,00 $ 50.00 $50.00
CD&R Offer Premium 36 % 29 % (18)%

ay 52W High implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile § 10%1 21 % {4)% 25th Percentile 5 40.50 5 4693 $58.74
75th Parcentile L 51%1 52 % 21 % 75th Parcentile % 5568 5 58.98 $73.80
Median 18 % 33 % T % Median 54355 55183 $65.29
Mean % 41% 7% Mean 54807 § 54.90 § 85.57
Historical Acquisition Premia Medians®
s1Day =30Day w=52Week High
41 % 42 % 40 % T :
: B% i
3% i _— :
26 % ! i
2% 24 % [
1% 1 :
17 % I
15% I :
I
7% 9% 9% ; 1
5% | 1
=l m 3
‘ i
2018 2019 2020 2021 2022 I CD&R i
L Offer i
I
| ]
: ;
I
Deal Count 17 14 14 3l 26 i 18)% :
I
R e SN A (e ]

Source: CaplQ. FactSet. Data inciudes transactions in 2018-2022. Maket data a5 of 16-Dec-2022
¥ Premium is relative fo tavget share price 1 day. 30 days. and 52-week high prior 1o announcement for deals with ULS. targels vaiuved behween 53-53 biion
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U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

| CONFIDENTIAL I

1 Day 30 Day S2W High

Ferdinand Share Price $36.T8 §38.91 $61.24

CD&R Offer $ 50.00 $ 50.00 $50.00

CD&R Offer Premium 36 % 29 % (18)%

s 52W High

25th Parcentile 1 18%1 17 % (10)% 25th Percentile 54113 54547 $ 5494
75th Percentile L 40%) 42 % 0% 75th Percentile 54542 55542 S E7.02
Median 27T% 28 % 5% Meadian $4207 $4080 $84.07
Mean % 2% 1% Meaan 54548 $51.1 $E2.06

Historical Acquisition Premia Medians®

2%
ﬂl“I

25 %
15% L,
I I““

2018 (1)% 2019 . 2020 (1y%

{(11)%

Deal Count 5 5 4

Source: CaplQ, FactSef. Data inciudes ransactions in 2018-2022. Marke! data a5 of 16-Dec-2022

s1Day =30Day w=52Week High

- i
: 36 % i
33% i |
28% i 29% 1
1
: i
18 % 17 % i 1
I ]
I 1
8% | y
5% 1
I i
. L |
2021 2022 ' CD&R :
I Offer i
I
| ]
i ]
| ]
13 13 i (8% |
1
I
R e SN A (e 1

¥ Premium is relative fo tavget share price 1 day. 30 days. and 52-week high prior 1o announcement for deals with ULS. targels vaiuved behween 53-53 biion
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St lllustrative Analysis at Various Prices ) e

(% in millions, except per share data) Ty ————
lllustrative Purposes Onl | CONFIDENTIAL I

Hiysirative Range

.,
| oOriginaia 1
| Current Offer |
Price per Share § 42.50 § 45.00 §4750 | ss000 ) ssas0 § 55.00
Diuted Shares Oulslanding [mm) B3B K] 57 1 851 3 855 BSE
Diluted Equity Value [§mm) § 3563 §3791 s4022 1 $43254 | S4486 $4730
{+] Net Debt (Smm) $ 2310 § 2310 s2310 1V $2310 ) $2310 5 2310
1] Irvestments” (30) (30} {30] 4 @ 1 [30) (30
[+] NPV of Existing TRA® 138 138 138 1381 138 138
{+) Contingant L 189 189 188 | 180 » 189 188
{+] NPV of TRA Triggered by Change of Conrol® 124 134 145 | 156 4 167 78
Enterprise Vakso (§mm) 16,294 FES] ELLZIL ST017 | §73261 §7.807
1
Pramium to: Price 1 1
Closing Price at (16-Dec-2022) § 3678 16 % 2 % 0 % | - 43 % B0 %
Share Price at Date of inal Letier § I7.87 1 19 25 1 32 H 9 45
VWAP 30 Days 7.74 13 % 19 % 26 % | 2% |} 39 % 46 %
VWAP 20 Days 504 F] 28 @ 43 1 50 57
VWAP 180 Days 41.73 2 B 4 20 1 26 32
52 Week High (28-Dec-2021) 6124 31) 27) ) (18] T 114} (10)
52 Week Low (20-0cl-2022) 30.65 39 a7 I 83 T 71 70
Wil-Avg Cosl Bass for Top 50 Holders 4121 3 ] 5 21 H F 33
- i
Implied EVIEBITDA Mgmt, EBITDA ! i
LCIA 5515 122 % 127 x 132x | 136x 4.1 % 146 x
2022E 531 1.0 12.3 128 | 132 4 13.7 141
20238 628 0.0 0.4 we T 1 - T M6 120
Consensus : 1
implied EVIEBITDA EBITDA | !
2022E 5518 121x 126 % 1318 1 135 ) 14.0 % 145%
2023E 564 1.2 118 120 ¥ 124 1 129 133
Consensus : 1
Implied PIE EPS L ;
2022E S 4.3 B x 10.4 x 100x | 115x 3 12.1 x 12.7 x
2023E §432 £ 10.4 1.0 L LR J| 12.2 127

Source: Management. Cap/C). IBES. Market dats a5 of 15-Dec-2022 uniess otherwise stated.
Note: 52-week share price ranges repmesent infredey highfow. ! includes Smart Assei, Osboune Pariners, and Beryilus. ¥ Based on current management estimales — G5 estimates for 542,50, $45.00,
547 .50 and 552 50 per share based on mar proviged sstimales for $50.00 and $55.00 per share.
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V. M&A Update and Sponsor Market Considerations
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While Year-to-Date M&A Volume was Down 46% vs. 2021 YTD, Activity is Roughly in Line with Prior 5 Year Levels

$3.077
i 865 008 $1,099
$1.655 $1, sa 654
$1,375 $1.394
[ . I . l
2u12 2013 2014 2015 2016 2017 2018 2019 2020 2021
YTD YTD ¥TD ¥TD ¥TD YTD ¥TD ¥TD ¥TD YTD m:-

Public to Private Transactions Have
U.S. M&A Activity Has Slowed in the Second Half Been a Material Contributor in 20221

5‘3‘._3% E1 %
"% - -

Er— | EEN

741
$50% §516
5319
2018 2018 2020 2021 2022
YTD
s Corporate | Corporale = Divesliture - Corporale Buyer
Q3 =2}
20 20 2

3% _?.;? -'I.-

sams 580D

ae:
HE
B

% of § Volume of $1bn+ Deals

» Divestilure - LEQ Buyer = Public 1o Private
SPAC » Spin-off
= Oaher

Source: Deslogic S in bilions. U5 MEA defingd a3 Iranssctions with any LS. irvelvament
* Analysis for U5, largeted transactions greater than 57 billion. "Other” incudes negotiated shane nepwchases. minonty sfake purchases and governmen! NESCUES

M&A Update and Sponsor Market Considerations 29




Though Still Highly Fragmented... RIA Ll ono

DIVISION
Consolidation Underway
Need for Greater Scale will Support Consolidation Trend | coNFIDENTIAL
RIA Industry by Firm Size Significant Increase in M&A Activity in Recent Years
242
10,108
2
x
i
s
H 4 131
-4 2
: :
- - 101
[
. : I
2,815 F =
Consolidation Sweel Spot 5
: 819 | &
E i a4 | -
N -
<5100 §100- | $300- $500-  §1000- i >$3000 2017 2018 2019 2020 2021
5300 1 5500 $1000 $3000 !
i S e G e e ni0iher RIAs = Banks = Other (Incl. PE)
AUM Band ($mm) AUM
Acquired  ~550 ~585 ~598 ~5163 ~§268

(sbn)?
Source: DeVoe & Company 2021 Fouwrth Quarier RIA Deal Book: RIA Channel as of 2021
* Exciuges firns ksted as having § AUM or having no data on AUM, as of 2020 year-and.
# Caiculated based on average ALW of seifers muiltipied by number of deais.




i Activity Remains Robust in 2022, But off of Highs "VesMENT Banne
Despite Market Volatility
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ET——

- )
i 2021 RIA " Annual RIA Transactions Quarterly RIA Transactions
Acquisition P e et e s oo et s e e e e
Transactions | i 2021 was 52% above 2020 E E Strongest Q3 on Record E
e ————— e o o o o e e o e e e e - - e e e e e
I
A ;"-I:'n T - TrmlmFour-DuarharAmaga
B Grou | 242 j -
|
i : 3+ Transactions in 03
[ . | 2 ME _Rc E_'S i
' MERCER| 4 | L apvisoRs|
I ADVISORS! . : L'\Iarmt-r F:|MER|T I 58
& e e e e S
I 158
- I
'E‘I‘NANCI.‘.L 13
: 131
: 100 Transaction
' i milestone 20 104 2 a2
' @3 FOCUS 14  ==-====--=---seesemeeeee- -,
: ™
|
I
. 4
eacon @ romTe 11 ) 38
I
I
I
[l CAPTRUST g | 2013 2014 2015 2016 2017 2018 2019 2020 2021 a1 0z a3 0s/a1 @2 a3 0“ Q1 a2z a3 q" o2
: 2019 2020 2021 2022

Sowrce: DeVoe & Company 2022 Third Quavter and 2021 Fowth Quarter RiA Deal Books
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“ Relative Competition for RIA Acquisitions Has = "/=TVENT Barine
Accelerated
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Sellers have a wider range of potential partners than ever before

B Strategics: Remain active and interested given potential cross-sell / distribution synergies and attractive growth
® Sponsor Backed Platforms: Remain highly active though need to be more selective given capital limitations from market volatility

® Financial Sponsors: Remain deeply interested in wealth platforms and are willing to stretch downmarket for the “beginnings” of a
platform

Wealth Management Acquirors

Sponsor
Backed Firms

Selacﬂl ;E:—.- ; oo TMOr Sponsors / Family
= @ srovoin S~ VISTRIA Offices Keen for
e i Sy B Larger Opportunities
Integrity s Frm avvon KESTRA
'.NFP Brokers .\-’[I:Z}t.i'li_l-ll - = M:.: ) o .
o BB (7 ARES w¥iggied ALTAS
P& C1 Financial Notrament L b R g

CARLYLE @cDPQ
11|}GIC e - TPG
TOWERBROOK

I carTRUST

m‘ o et GTCR neacos @ rornTE
......... : b Cetera £ allworth

MEEiTAGE

& CARBON i e

Dheslmna | Chasleshank |




Wealth Management M&A Valuation Multiples el
Selected M&A Transactions
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RIAs have received superior valuations given perception of higher quality revenue, ownership
of end client, and large consolidation opportunity

Precedent Transactions ($3mm)

Median: 11.0x

19-"20 Median: 18.0x 21-°22 Median; =20.5x
Overall Median: 18.0x 25.0x
22.0m
ZQI:II Zﬁh 0! Lowzm
19,0
mr—ﬂ-ﬁm”&m Tm,_
e 7.0 16 51 -16 5x | 1L0s
= =15.0x
12 0% =12 0

Multiple of PF EBITDA

2018 2019 2019 2019 2021 2022 2015 2017 2018 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2021 2021 2022 2022

I I I

10
~8.0x"

Torget 0T 071 Mo - . e SR @701 DI S MIBER (v carrmas @t o B Bt wmaren} - e B 1
b e B n .

Buyer gehsma | "2-:— , HEF® mm - - s 10000 GTCR . | NN BELS0 K MR Galigran sitesi
Purchase

Pric  $TH RN 230 5130 - MO SA00 S2000 SLOI0 S7ER  BS00  ~BAS0 WA BLIS0 -E7B0 ~$1B0 -S73007 ~FULAOGT S0 MO NDT  SH0000 ~§1800  WDR
Target 558 -aai

AUM/ 5¥0  fi00 %38 588 i §13 S5 -4000 S E35 §i2 -4 450 _l;m' wo L s -0 -89 58 B2 S -85 A
ALA [$ba)

:: =% 0% -40% % . L 0% 100 100%  100r% HO% 190% 100% 100%  100% 100 o % % 100% 100 100% -0 %
Source: Cerull, SNL, company fiings, press investor pr and news arficles. "Represents RIR EBITDA mulliple. “Minanity investment. “Prefermed siructure.
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Largest Global Financial Sponsors and Interest /

INVESTMENT BANKING

DIVISION
Investments in Wealth Management
| CONFIDENTIAL I
AUM! Current Wealth AUM! Current Wealth
Sponsor {§bn) Investment{s) / Observations Sponsor ($bn) Investment{s) / Observations
of process
I‘“] rl [*"1 ['"] ] [""“‘] mm not show
Interest in pursuing
[‘..",] r_,] 'I'ﬂnutpmuuﬂl mliw [“.‘.] ["1
e Strong interest in wealth management and recently irni wealth managerment
il | ™1 Sl e s gl o Vel ol iy it 1 r ”m&mmwm
imvesstment (o dabe: needs to be a very clean siory unilikely io ransaci near term
[“"] 1 :;T;c:va mﬂuy.la..l nistoncal mﬂmﬁ;ﬂ“ [ ™ !-'TIG team mm:fwﬁf-':hd::n::u
biased toward a structuned invesamant management investment
[‘"] g | Engaged as part of process: not interested in ] ™ No demanstrated historical inlerest
submiting a bid uniil markets stabilize in wealth management
['“] ™1 Em;gmupmuﬂm II::BtFH.ﬂjI" i nat [*ﬂ'l | o
- hakad Significant interest in LIS wealth
[n-] i gl | ™ management but focused on fully integrated
advisory platiorms or wealth tech
o i | Significant time spant on wealth managemeni: e | ) )
[ ] beased lowarnd an inlegrated [ ] No demonstrated interest in wealth management
have not engaged after discussed previously
[*"] ™ No demonsirated in wealth management il 1 Technology-focused
[i—ﬂ] ™1 [err] [wq-t] {nwn] [tnr] ] [Hil

Sowce: Pichbook, G5 FSIG
" Represenis iofal ALW of global buyout and core funds

Reviewed Ferdinand take-private cpportunity

"[***T" indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange 35|
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.




Summary of Feedback from Additional ANEEEMENT SR
Potential Buyers
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Commentary

® Rudy metwith ] at -] August
G5 had follow-up discussion with [**<] in late August

[***] Appear to be positive on company and opportunity; would like to pursue meaningful changes to business
model if taken private

B Unclear if positive interest 1o date is sufficient to seriously pursue opportunity at this point in time
W Have continued to raise with [**] ; little further engagement to date

®  Strong interest in wealth management and recently met Rudy
[***] B Have followed-up with  [™™] and indicaled there is no pathway to actionability: no follow-up from [
to date
®  Bar very high given lack of any significant investment to date; needs to be a very clean story

u  Enthusiastic about the company and investing in the wealth space
[***] B Uncomfartable putting forth a bid in August due o financing market backdrop and inability 1o form a view
on pro forma capital structure
®  Asked to stay close and re-engage when financing markets normalize
®  No recent follow-up

[***] ® Rudy metwith [*] in August
m [**] likes business and indicated they would be interested in supporting a deal (but cannot lead)
B No recent follow-up

* k%

B Rudy met with "] President{ [=n ) in July
FIG team at [***] was going to do “real work” post Labor Day and reach back out to G5
m  No fesdback at this point; does not appear 1o be an area of focus to date

T indicates information that has been omitted on the basis of a confidential treatment request pursuant to Rule 24b-2 of the Securities Exchange36
Act of 1934, as amended. The information has been submitted separately with the Securities and Exchange Commission.
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Valuation Levels for Public Comparables el
($ in millions, unless otherwise noted)
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Crasing %ol 52

Price Entarprisn Stock Price Performanco Week Price | Eamnings EV | EBITDA LTM Net
Company 16-Dec-I2 Market Cap ‘Wl 1-¥oek 4 YD 1-Yoar Hilgh TE IIE IITE 0TIE Leverage”
Focus Financial Panners § 3678 530 § 5838 01% [2R.4)% 5% 601 % ESx B5x 1005 0o x 44x
Brokevago | Wealih
AT $3218 534301 $§3128 (¥ 5% 38% B % 127w 0o = [:E: [ L (1.9
Raymond James 108.75 nms .33 (LX] 63 73 BE.1 123 10.8 nr a8 08
LFL Financial Haldings 20604 16504 B0 a4 03 20 TER 184 o 1.5 8.0 1.2
Eaffel Francial 737 (1] 74N 4.1) (18.5) (210§ T8 1] B4 To Ta (0.3
Biucors ns5 1153 1.563 (2.4) 04 57 80.1 1Z8 128 11.3 113 32
Madian (24 49% 5E% BE% 128x s Mz L] LL L]
[Discount Brohers
Chaitss Sofraats § 7819 5 147,328 5 167871 (207 70y 7 3% B1.B % 18T 8 151 4T 126 % 09s
Median (-1 % [ 1 T.3% A% T x Bix 14T x 126 x [T F
Isch-Enpbied Woolth
Ansatmark $ 2300 $1.730 $ 1.706 (509 (11.8% (1387% BEE % A3 x 1z Arx TTx (0w
Madian (5.0% 118y% (13.8)% A% 133x AL T BT x TR [LEIE]

Sowce: Company informabion. Capial /0 and IBES. Manket dafa 835 of 16-Dec-2022 " Nef Debt / L TM Adjusted EBITDA.
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Ferdinand WACC

lllustrative WACC Analysis
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Ferdinand Standalone WACC Historical Beta
Capital Structure 2.00 Average Current 1¥ 2Y EAd
Debt | Capital 45 % Ferdinand 167 x 150 x 152 x 155 x
Equity / Capital 58 % Brokerage | Wealth 11 128 1.40 145
Cost of Equity
Risk Free Rate 373 %
Equity Beta 1.60 1.75
Equity Risk Premium 6.10 %
Cost of Equity 13.49 % 167
Pre-Tax Cost of Debt 751 %
Marginal Tax Rate 27.0 % £ 150
After-Tax Cost of Debt 5.48 %
Ilustrative WACC 9.89 %
3IB% 40% 45% S50% 55%
1.50]10290% 902% 955% 918% 881 %
144

< 155/1049 1010 972 933 B85
4]
P 1.60|1068  10.29 029 9.48 a.08 1.00 : ; . -
B 1.65| 10.88 10,47 10.05 954 9.22 Jan-2018 Dec-2018 Dec-2020 Dec-2021 Dec-2022
w

1.70] 11.08 10.65 10.22 a.19 9.36 — Ferdinand e Brokierage | Wealth'

Sowvce: Company filings, Axoma hisfoncal befas, Market daia as of 18-Dec-2022. Ferdinand’s 7.51% pre-fax cost of debt based on iusireine cost of debt for mew debi izsuance of S« 300.

‘Brokerage / Wealth includes AMP, LPLA, RUF, 5F. BCOR




Base Case
($ in millions)

Ferdinand Projections
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Weslh Managemend Feos ¥ 1980 51288 FLTT L) §EME LX) 15 5413 L]
5 b TS B 3 LY e Cie - - 3
CHer Aisvorum [0 7% L] § &3 11 &3 i B BEr £Ea
e = e see e e — o
Bavsras Fi 51381 BT [FRET] [FT] [ETIF] [ET 1] (Y] [TFTT
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(irimrest incoma) [ [ o 4y [ 4 i i
e = 5 55 ES 185 mi s b o] 4
Qs Expeas | noiaves| Mt il L] L] A
T incoms 38 5b FE] 3148 531 [ET] 5383
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Tax Ay svmenny br Share by a4y LR BT o LR LRE
= LR L 3] & v L3 317 i L F- L3
N Resehiit F ™ ™ ™ ™ ™ ™ ™ ™™
Changs in NWT 3 10 LT EE 3 108 s 37 3158 LR 11 1171
. fwnon L e b L] ] Le % -~ T
Ddh L 1] B2 15 L5 ] LR & L 3] L F] L ¥
N REanE ™ ™ ™ L] ™ L] ™ ™ o
SaC $u LT $m 33 3] s 5 4 558 séa
N e » » » "™ ™ L ™ ™ ™
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Source: Ferdinand Management projechions. recewed 28-Nov-2022
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Discounted Cash Flow Analysis
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ELETY EETY ] stesE e 1€ 2esE e zare
31 [] §1 53 lﬁ 3 [ 5 5
ﬂ ]} n AP 154 ﬂ i ﬂ Ll
Auste) JRIVEA [inbyrdenng by FRC) 3 T 3 3 [T 1] 351 3 &30 FEiT] FLIY [ELF- ] FLSN
x [ o) &1y [EET] 1 o) 160}
i [ i [ i
4jMied ERITEA Murstants by 281 s i i i iy i -
) DRA iy [LE] [15; C] ] @1 (=311 [F:] f2a)
[} inbeswnt Income 1 a a L] 4 4 4 L] a
|3 Iriereal Eazerme 15E) ) |58 T | T0E) g (5111 [+ amy
i Het 3 ) . s s 2
Pre Tax Adjpsted Kat ncome FRLE) § 348 § =0 § - 5 §473 o §a sum
i) Tom jmmcd. S8E) [-20] (iri] {1 n (10X [h (-] (=51
Tiax At 27.0% IT0% 2T.0% I7.0% 2T0% 27.0% 27.0% 70N
Al et Incors (Burieieg by S5C sugl Tos 0] FEF) im ¥ F¥i) e Y] 18
Shaes [l T340 1] [FET] [N 52 00 (=1 [ %71l
e e e B e Yo e Tim f¥a i i Tiis Ton Tiic
By
20-Eap 4o 31Dt a1, Terminal Year
Uiniverss Fres Cash Fios i 20318 ririly 20T6E PAITE
[T ey ToT TanT Tein 3 o
[+) DA I ] Hi] i1
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Source: Ferdinand Management projaciions.
1 Terminai year unievered free cash flow exciudes capifal deployment for MEA.
* Terminal year valie of faune fax adfusiment based on prjected fax infangible benefits from amortization of acquisitions through 2027 year end - see page 42 for defai.

jons, recewved 26-Now-2022. Note: Capital depioyment inciudes eamouts, mid-year discounting vsed assurming §.575% discount rafe.
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Terminal Year Projected Future Tax Adjustments

Base Case
($ in millions)
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BMOTE  IME  NOSE  JO0E  JME  MAZE  J033E  MMME  MISE  JOMGE  MOTE  MAEE NOSE NMOE  IMIE  042E
Total Amoit. For Tam C 561 §508 S50 S5B0 5575 S50  §537 G500 2 5483 2 5445 2 §35T S84 0§20 203 5119 [
Proforma Tar Rae 0% MoK MTON IO ITON  FTON  XTON  ITON  FTON  MTON X0 ITON  ITON  ITON  FTON  ATON
Tax Adgustment §162 6161 §161 5168 1 181 5 136 1. 1 1 T E]
Discourt Rat
Dizcouri Facios 2020 YE i ] i 1
PV of Tam Audjus tenisnt 5 143 § 1% 5128 5 113 § 188 589 T8 (1T 558 548 § 37 FEL] [E] 515 [ 1] 53
wital an a8 1,077
Source: Ferdinand Management. recenved 28-Nov-2022.
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1 lllustrative LBO Capitalization and
Sources & Uses
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Sources $mm Uses $mm
Existing Debt Carmyover £2 532 Existing Debt $ 2532
— Sponsor Equity 4,598 Equity Purchase Price 4,254
Estimated TRA Value 204
Transaction Expenses 50
Total Sources § 6,767 Total Uses $ 6,767
$4.3bn equity purchase price assumes
5$50.00 acquisition share price

Returns Analysis 20226 2023E 2024E 2025E 2026E

NTM ot Mulliphe: 100 x 100 x 0.0 x 00

Exil NTM EPS (incl. Tax Adjustmenis) 8 5.12 $ 6.62 S 8.69 S 10.83
Implied Exit Share Price $ 51.24 § B6.18 $ 86.91 $ 109.34
pansor Shares (mm) 85.1 B85.1 851 85.1
Implied Sponsor Exit Equity Value § 4,360 § 5631 $7.394 $9.302

\—+ Eniry Sponsor Equity 4 508 4,508 4 508 4,508 4,508
Years Held 1 2 3 4
MOIC 0.9 x 12 x 1.6 x 20x

IRR (5% 11 % 17 % 19 %

2026E MOIC

Purchase Share Price

§ 45.00 § 50.00 § 55.00 £ 60.00
w B.0 x 18x 16x 15x 14 x
E 9.0 x 20x 1.7 x 165%
; 10.0 x 22x 1 19 x 1.7 x
= 110 x 25x 22 20x 19x
= 120 x 27x 24x 22x 20x

Source: Ferdinand Management projeciions. eceived 28-Nov-2022.

2026E IRR

$4500 $5000 $5500  $60.00
& 8.0 x 16 % 13 % 10 % 8%
= 00x 9% 16%  M% 1%
; 100 x 22 % 1 -.1_9_?’.4' 17 % 14 %
E 110 x 25 % 22 % 19 % 17 %
7 120 x 28% 5% 2% 20 %
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W Sale Process Alternatives INVESTMENT BANKING
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Full Auction Process “Market Check” Pre-Signing “Go-Shop” Provision Fiduciary Out
Contact broad list of credibie ®  Comtacl a focused number of polential = Wil allow active solicitation of other buyers B Standard in M&A purchase
potential buyers prior to signing of buyers prior to signing of a definitive for a period of time after signing definithe: agresments for public company
transaction agreement merger agreement largets
B Contacl lypically made in the 2-4 week ®  During the go-shop period, the level of deal B Allows Board to terminate the deal
period prior lo largeled signing profection may be reduced 1o accepl a supenior offer from
® Process may be extended if any buyers B Typically includes a reduced termination fee another company - typically
express logitimate interest during the go-shop period subject to termination
Increases probability of v Provides opportunsty for Board 1o check ¥ Provides structured opportunity to ¥ Common | routing provision
maximizing valuation | terms other buyers’ potential interest prior 1o proactively | openly pursue other potenlial  +  Likely no objection from the bidder
¥ Provides greatest prolection to aigning buryers
Board ¥ Potential buyers may be more willing to v Easier for buyer o engage under “go-shop”
¥ Buyers more likely to engage in engage pre-signing vs. posi-announcement prwnmrdahwluwﬁlﬂdl‘uﬁduuﬂ
hall auction process relative 1o — Mo break fee, private vs. public forum, out provision
post-announcement allermatives nol “breaking-up” signed deal, etc ¥ More commen in PE-led take privale
¥ As a public company, Focus ks well known to
mast potential buyers, allowing them ko
move quickly if interesied
¥ May be undertaken as long as not limited by
an exclusivily agreement with the: bidder
E  Limited number of motivaled. X Depending on iming. may have shorter £ Some potential buyers may still be reluctant ®  Some buyers may be reluctant o
credible buyers a high premium period for parties to complete due diigence, to engage | “break-up” public deal “break-up” a publicly announced
leveds: large equily check which may modeslly discourage some % Other buyers may be reluctant 1o pay deal
*  Requires longer time period to potential buyers from participation braak-up fee, even if at a lower level % Raquires payment of termination /
execube ®  Significant leak risk break-up fes
®  Higher degree of leak risk; difficull 2 Typically contact “focused” list of potential
for a public company to manage buyers rather than exhaustive list

®  Some bidders may not paricipale ¥ Reaction from the initial bidder? Potential to
in broad auction process lose interest
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Treatment of TRAs in Precedent Change of
Control Transactions
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Considerations

Precedent
Transactions

Full Upfront Payout
per TRA Terms

Reduced, Upfront
TRA Payout

e Negotiate for TRA Negotiate for Change
Crystallization

of Control Waiver

| CONFIDENTIAL I

Full or Partial
Waiver of TRA

B TRA accelerates and is paid

TRA holder agrees 1o partial

TRA to crystallize payments

TRA stays in place, as if no

TRA holders agree o forfeit

upfron reduction in upfront paymant, under a change of control change of control had Ehir rights to current and
bul remaining payment is still happened fulure payments under the
made TRA

Simplicity < Mitigates the upfront cost Eliminates finandging Mo acceleration payment Simplicity

Elimination of the TRA ¥ May free up bomowing chalienges for the buyer May be most feasibie where No accederation paymant
capacity io pay the Easiar io sall in the TRA e assats coverad by the Eliminating TRA obligation
necessary purchase price fior hoider who still gets: paid for TRA have limsied value io reduces Bogaing complexly
target's aquity tax assets the: buyer (pro forma) and of TRA administration

target (standalone)

Payment requines additional =  Challenging o reach =  Future TRA payments may Negotiation may be = Significant concession for

upifront financing agreement if TRA holders do far exceed the achual tax challenged. as TRA holders TRA holder, particularty if

Requires buyer to undenwrite not stand io benefit from the benefits io the buyer relinguish thesir rights fo covered tax assets have

the value of the acquined tax MBA premium — Ciystalized payments current TRA payment economic value for buyer

a5sats — For instance, if they no assume adequate TRA holders become

— Buyer sxposed o risk langer own material {anable income axposed 10 buyers tax

that tax rates or taxable amount of target equity =  TRA holder remaing planning and oparations of
ncomie dnap ® Sl requires additional axposed to future tax the target business
e e . i 7 TRA holder remains
Could create lifigation risk if upfront financing refomm risk son
viewed as differential MAA = Sl requires buyer to  apaadaeanbiacrl

consideration o TRA holders
— Likaty imvohves special

underwiite the value of the
acquired tax assats

risk

CHANGE

commities of target's — Buyer sxposed to nsk
Board thal tax rales or taxable
income drop
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Additional Detail of Upfront TRA Payments in

Change of Control Transactions

INVESTMENT BANKING
DIVISION

| CONFIDENTIAL I

00

Trge Ao " Conaldarsion flmm) Amourd lmum) of Dasl Gomadarsion
Change Healthcare UnitedHealth Pending § 12,686 Mot Disclosed Not Available
Plurasight Vista Equity Partners 4162021 53416 $127 4%
VWR New Mountain Capital 11/21/2017 $6.418 § 56 1%
Advance Piere Tyson Foods Br207 $4.394 $224 5%
Morcraft Companies Fortune Brands 5M12/2015 $ 547 Sa44 8%
Athlon Energy Encana 11/13/2014 §6.612 Mot Disclosed Mot Available
Graham Packaging Reynolds Group /8201 § 4,369 § 245 6%
Source: Company Press Merger Ag and Public Filings
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i Change of Control Definition N

Waiver and Amendment No. 10 to First Lien Credit Agreement - November 28, 2022

| CONFIDENTIAL I

Ferdinand Change of Control Definition

A Change of Control occurs if:

— Al any time prior to an IPQ, the Permitted Holders cease to own in aggregate at least 35% voting stock of Borrower
OR

— If any person other than Permitted Holders acquire over 35% of the voting stock

Unless (in both cases):
— Permitted Holders still have the right to elect at least a majority of the board of directors

® Permitted Holders:
— Initial Investors and their Affiliates

— Members of management of the Borrower and its Subsidiaries

B [nitial Investors:
— Stone Point Capital LLC & Affiliates
— KKR Freya Aggregator L.P.
— Trident FFP LP
— CP Falcon AIV L.P.
— Centerbridge Capital Partners SBS II, L.P.
— CCP IV Falcon AV
— Management
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Ferdinand Equity Capitalization )

(in millions, except per share data)
| CONFIDENTIAL I
Total Equity Linked

Instruments Reported Fully Diluted Shares
in Latest Applicable  Provided by Client  at Transaction Price
SEC Filing 30-5ep-2022 as of 18-0ct-2022'  (Treasury Method)

Basic Shares Outstanding

Common Shares Dutstanding - Class A 659 659 659
Common Shares Outstanding - Class B 11.7 1.7 11.7
Total Basic Shares ODutstanding 775 TT.6 776
Potentially Dilutive Securities
Incentive Units 162 134 68
Stock Oplions® 22 20 05
Resfricted Common Units 02 01 0.1
Restncled Stock Uinits 02 0.1 0.1
Total 96.2 932 85.1
§ 50.00
Fully Diluted Valua $4.254
Type of Unit Holders of Unit LLC or Corp. Voting Performance Vest?
Class A Public Shareholders, Stone Point Carp. Yes No
LLC Owners (Advisors, Management /
Class B Em : Paint) Carp. Yes No
Advisors, Management, Other Hold Co. Some units subject o
D Employees EEE - performance vest
Some units subject o
NOSO Advisors, Other Hold Co. Employees Caorp. No performance vest
NCO Adwvisors, Other Hold Co. Employees Carp. Na No
RCU Management, Other Hold Co. Employees LLC No No
RSU Dther Hold Co. Employees Corp. Mo Mo

Source: Management, Company filings. CaplQ. * Assumes normal Dec-2022 ime-based vesting. ¥ inciudes Non-Compensafory Options (NCOs) and Non-Qualified Siock Opbons
(NGSOs).
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= . - INVESTMENT BAMKING
Ferdinand Enterprise Value Bridge BIVISION
($ in millions)

| CONFIDENTIAL I

As of 30-Sep-2022

Standalone Transaction
Valua Value Comments
Price per Share $31.5 § 50.00
Diuted Shares Outstanding B5.1 A5.1
Fully Diluted Market tion $ 2,681 § 4254
Net Dabt
(*) Debt £2439 §$2430  Per Eamings Supplement / Principal Outstanding
(-} Cash and Markelable Securities {129) {128) Per Balance Sheat
Total Net Debt 52310 $ 2310
Enterprise Value Before Adjustments 5 4,591 § 6,564
Enterprise Value Adjustmenis
(-} Investments (Using Cost Accounting Mathod) $(20) $20) Includes Smart Asset
(=} Investments (Using Equity Accounting Method) (100 (10)  Includes Osbourne Partners and Beryllus
(+#) Contingent Liabilities {Eamouts from Acquisitions to Date) 189 188  Per 8/30/2022 Balance Sheat
(#) NPV of Existing TRA' 138 138 Stone Point and 5 NEOs comprise 19%
E ise Value With Non-Transaction Adjustments % 5,288 $ 6,861
Transaction Adjustments
+) NPV of TRA Tri by Change of Control - 5 156 G5 estimale based on managament provided estimates
'Emumu Value All Adju s % 5,268 3 7,017

Source: Management, Company filings. Cap/Q. Market dada as of 30-5epi-2022 ' Debi not pro forma for cument financing that is in-mariet

51
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- - INVESTMENT
Disclaimer BANKING

PRELIMINARY DRAFT

These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Special Commitiee of the Board of
Directors and senior management of Focus Financial Partners (the "Company”) in connection with their consideration of the matters referred to herein. These materials and
Goldman Sachs' presentation relating to these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or referred fo publicly or used for or
relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view 1o public disclosure or lo conform
to any dsclosure standards under any state, federal or intermational securities laws or other laws, rules or regulations, and Goldman Sachs does nol lake any respansibility for the
use of the Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential Information to the contrary. the Company may disclose
to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind (including tax opinions and
other tax analyses) that are provided io the Company relating to such tax treatment and lax siructure, without Goldman Sachs imposing any limitation of any land. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, r it manag it and other financial
and non-financial activities and services for vanous persons and entities. Goldman Sachs and its affiliates and employees, lrﬂhndsurumerauiumqrmpeumuhmm
invesl or have other economic interest or with which they co-invesl. may at any time purchase, sell, hold or vole long or shorl positions and invesiments in securities, derivatives,
leans, commodities, currencies, credit defaull swaps and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency or commaodity that may be involved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients 1o review events, opportunities, and conditions in particular seclors and industries and, in that conneclion, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not disclose any confidential information received from the Companny.

The Confidential Information has bean prepared based on hi financial ir n, forecasts and othar information obltained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided 1o, discussed with or reviewed by us, and Goldman Sachs does nol assume any
liability for any such information. Goldman Sachs does not provide accounting. tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabilities (including any contingent, derivative or off-balance sheet assels and liabdiies) of
the Company or any other party 1o any iransaction or any of their respective affiliales and has no obligation 1o evaluate the solvency of the Company or any other party o any
transaction under any siate or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are nol necessarily indicative of actual fulure resulls, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assume respansibiity if future results are materially different from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative ments of any transaction or sirategic
alternative refermed to herein as compared to any other fransaction or alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, monetary, market and other conditions as in effect on, and the information made availlable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occumming afler such date The
Confidential Infarmation does not constitule any opinion, nor does the Confidential Information constitule a recommendation to the Special Committes of the Board, any securily
holder of the Company or any olher parsan as to how to vote or act with respect o any transaction or any other matter. The Confidential Information, including this disclaimer, are
subject to, and governed by, any written agreement between the Company, the Special Committes of the Board andfor any commifies thereof, on the hand, and Goldman Sachs, on
the other hand.

2




| HIGHLY CONFIDENTIAL |

i Offer Implied Multiples

($ in millions, except per share data)

INVESTMENT
BANKING

PRELIMINARY DRAFT

rc'u:u'm'u'ﬂ?r'l
Price per Share ! % 53.00 1
Diluted Shares Outstanding (mm* I (R
Diluted Equity Value ($mmj) | S4606
{+) Net Debt {Smm) I 32424
{-} Investments' H (30) 1
{+) NPV of Existing TRA" H 150 1
{+] Contingent Consideration (Acouisitions Pre-2023) 1 204 q
) Deterred Consideration (Acquisitions Pre-2023) ] 122 !
Entarprise Valus with Non-Transaction Adjustments (§mm) : § 7,476
{+) NPV of TRA Triggened by Change of Control® i 1721
Enterprise Value with All Ad) s ($mm) | S7648
Premium to®; Price l ]
Clasing Price at (1-Fab-2023) $ 46.27 1 145%
Share Price at Date of Original Letter (14-Sep-2023) ITET 1 40.0 ]
Share Price at Formation of Special Committes (1-Nov-2022) 34.98 I 51.5 1
Share Price at Additional Bidder Ouireach (28-Dec-2022) 35.81 H 48.0 1
VAP 30 Days 41,09 H 200% 1
VAP 60 Days 30.04 1 358 H
VWAP 80 Days 36 7R I 44.1 1
52 Week High 54.20 H (2.2) 1
52 Week Low 3065 1 729 :
Implied EVIEBITDA Mgmt. EBITDA I 1
T02E B28 [ 1221
H24E T2 I ar 1
Iimpiied F/E Mgmt. EPS 1 I
2023E 4.43 ! 12.0 1
2024E 512 { 104 :
Implied EVIEBITDA Consensus EBITDA ! 1
2023E 5 505 H 12ax 1
2024E 694 1 1.0 ;
Implied PIE Consansus EPS l 1
20Z3E §4.18 1 127x g
2024E 5 4.84 T 1.0 1

Souce: Ferdinand Management progcions, m?ﬁ-h?ﬂ.”l CaplQ. IBES. Madkef data 85 of 24-Felb-2027 uniess olfierwise sated
Mate: ! Includes Smant Assel. Oshourne Pariners, and Bevyllus. * TRA paymants discounfnd af L+ 150603 for Transaction Value
aprmement announced 4 Basic ahae outsiending 83 of 13-Feb-2023 par 10-K. diufed shares oulslandng s of 31-Jan-2027 per Ferdinend

pav TRA agresmanis. * Peviods use sham price as of 1-Febd-2023. cosing price bafors COAR suckusidly
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= % " :
Ferdinand Stock Price Performance Since IPO RS
PRELIMINARY DRAFT
Weighted-Avg Price’ Market Statistics (As of 1-Feb-2023)
30 Days $41.00 Market Cap (mm} 53,963
45 Days 39.75 Sk Enterprise Value (mm) 6,387 el
60 Days 39.04 ) Price / Esmings: All Time High: '
a0 Days .78 20238 1.3x 18-Nov-21
T ~  g7000 . | 2024E 9Tx $68.21
Enterprise Valua | EBITDA:
seo00 | | M2 10.8x
' 2024E 9.2x
S | CD&R Updated Offer |
S I - T PR ooyl S
w
§ 54000
'E ly
[
$30.00 | ™
$2000 1 All Time Low: AT_‘::;_;G:
Price 18-Mar-20 845 27
5 33, 513.qﬂ- 1,000
$ 10.00
$0.00 0
Jul-2018 Apr-2019 Jan-2020 Oct-2020 Aug-2021 May-2022 Feb-2023
—Volurme =—Ferdinand
Sowrce. Bloombang. Caplial 1D and /BES markel dafa as of 24-Feb-2023 Node: Curent manked sialisics use fofad debl and cash and cash squivadends o Jef EiSE vale
" Pavicdd use shave price & of 1-Feb-2021. clasing price befors CDER erciuahily agresmend anmownced
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¢ Summary of Ferdinand Projections (1/3) RIE T
Received 28-Nov-2022 - ($ in millions)
PRELIMINARY DRAFT

Revenue

1%
on -TACACEZ =
$2143

£1,7398
— = - -
20194 20214 2023E 2024E 202 2028E 2027E

ey

Yo¥

Acquired Adjusted EBITDA (M&A)

=== Total Upfront Capital Depmed1 "23E-"2TE Total
Acquired Adj. EBITDA 632

-19A "HE CAGR = “ﬂ 1}%

I
[ | | Totl Uptront Capital Deployed’ 5,830
-ﬁ‘_\‘_‘_\'*_‘—*—-—v | 51300 $ 1,350 $1,375
|

$£1,00 %$1,035 —

$770
$519 $488° 1
$ 358
.5 5114 $115 $130 $135 §138
: - - s - - - - -
- ]

I
I
I
T
|
|
I

20194 20204 20214 ZUE’ZE 2023E 2024E 2027E
Year End
Net Leverage”
Source: Fendinand company filings, Ferdinand Managemenf projections, received 28-Now-2022 " includes both cash and equiy upiront purchase consideradion: * Tolal Met Debi /L TM Proforma Ad). ESITDA.

¥ Not disclosed in fings — 83 of 28-Nov-2022 projeections
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Lt Summary of Ferdinand Projections (2/3) RFESNEN
Received 28-Nov-2022 - ($ in millions)
PRELIMINARY DRAFT

Adjusted EBITDA

wok-TaACAT " it

§ 537
1
$270 § 322 s

20194 0204 20214 20224 I 2023E 2024E 2025E 2028E 2027E
I

]
Yo¥
e e e ®®®®® @

Adjusted EBITDA Margin

_+g7E Chang® ® 455 bP®

I
I
: B 291 %
224 Change = 293 BP% !
M I 25T % 26.3%
251 % 251 % I g

23 6% I
221 % ]
S '
(|

20194 20204 20214 20224 : 2023E 2024E 2027TE
]

Sewce. Fardinand company filings, Fercinand Management projections, received 28-Nov-2022
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i Summary of Ferdinand Projections (3/3) RUET RO
Received 28-Nov-2022 - ($ in millions, except per share)
PRELIMINARY DRAFT

Adjusted Net Income

B Tax Adjustments®
B Adjusted Net Income Excl. Tax Adjustments

5.9 %
“1gA -*22A CAGR = 2 § 455
$325 B
$179
ﬂ
2019A 2021A 2023E 2024E 2025E

__,____________

Yof
DO e e ®

Adjusted EP3S

B Tax Adjusiments Per Share’
B Adjusted MNet Income Excluding Tax Adjustiments Per Share

19A-22A CAGR = 2287
§3ez,

e i = H H

20194 20214 20224,

2027TE

Yof
368% 333% us% 153% 253%
crote - @@ @ E @ @

Sowce. Fandinand company fiings, Fardinand Managemen| progactions, received Z58-Now-2022 " Represent the fax benafifs of infangiie assels. inchuding goocieill. assaciaded wilh deduchions alowsd for fax
amoriigation of inlangibls s3asts in e reapective perods based on & prm forma 27% incoms [ax rels
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Summary of Valuation Approaches RS

PRELIMINARY DRAFT

Financial Analyses lllustrative Price per Share' Comments

®  5-year DCF, cash flow discounted back to 31-Dec-2022
$63.12 = Low: 11.25% WACC, B.5x Terminal LTM (2027E) P/E

o Discounted Cash Flow $40.76
®  High: 9.00% WAGC, 10.5x Terminal LTM (2027E) P/E

Presant Value of ®  Multiple range of 8.0x-10.0x NTM P/E using 2024-2026E EPS

Future Share Price $u.02 $8.09 W 13.7% cost of equity
B  Premium range of 21%-52% based on range of 25%-75"
- gan ] chi percentile of 30-day premia for precedent transactions
e e $44.95 l $56.49 ®  Allcash transactions of U.S.-based targets $3-S8bn in transaction
value over 2018-2022

®  High: 16-Feb-2022
§ 52-Week Trading Range® §30.65 §54.20 S e
g
@
] ]
x
. . ®  High: Keefe, Bruyette & Woods (11-Jan-2023)
E SR P Taegaiy 4.0 I $82.00 ® Low: Raymond James (5-Jan-2023)
®  Low: 9.5x 2023E P/E
Public Company Trading $42.09 $75.31 e 111 HE2E PYE

Based on range of 2023E P/E multiples for selected wealth

- management pesrs®

CD&R Offer: $53.00

Sowce: Bicombeng. [BES, CapiQl, pubiic fings, F
Mate Basic shares cuisianding as of 73-Feb-2027 par PMMMIMHHMMMJ&WH
'includes value of fax sdqjusiments, which represer the fax benefits assooisted with deductons aliowed for fax armortizaton of intanpible asssds based on & pro forme 27% income tax rate. ¥ Salected wealth management peers
includy SCHW, LFLA, AMP. RUF, AM¥, 5F, BCOR *lises share price as of 1-Fab-2023, closing price befors COER erclusivify agreement announced




| HIGHLY CONFIDENTIAL |

= = =T
@ Discounted Cash Flow Analysis RS
($ in millions)
PRELIMINARY DRAFT
Implied Enterprise Value (incl. Tax Adjustments) Implied Equity Value Per Share (incl. Tax Adjustments)
Terminal P/E Multiple (LTM) Terminal P/IE Multiple (LTM)
B.5x 9.0 x 9.5 x 10.0 x 105 x 85x 9.0 x 9.5x 10.0 x 10.5 x
9.000 % 5 7,288 $ 7,566 $ 7,845 $8124 $ 8,403 9.000 % $50.23 $ 5345 5 56.68 $ 5880 $63.12
o 4]
3_ 10.125 % 6,842 7,107 7.372 7837 7.8902 :‘; 10.125 % 45.33 48.39 51.46 54.52 57.58
= =
11.250 % 6,428 6,680 6,932 T.184 7.436 11.250 % 40.76 4368 46.58 49.50 52.41

Implied Enterprise Value Attributable to Tax Adjustments’ Implied Equity Value Per Share Attributable to Tax Adjustments’

Terminal P/E Multiple (LTM) Terminal PIE Multiple [LTM)
B.S5x 9.0 x 95x 10,0 x 105 x B.5x 9.0 x 95x 100 x 10.5 x
9.000 % $1123 § 1,123 $1.123 $1,123 51,123 9.000 % 51287 $ 12497 $12487 §12497 $12497
10.125 % 1,045 1,045 1,045 1,045 1,045 10.125 % 12.08 12.08 12.08 12.08 12.08
11.250 % aTe a76 a76 a76 a76 11.250 % 11.27 11.27 11.27 1127 11.27
Source: Favtinand receied 28-Nov-2022 Note: Capial depioyment inchides samouts, Mid-year discounting used

Manageman
"Tax adusiments repressnl Me iax benelits of infangible assels. including poodwil, ssscciaied with deductions allowed for tax amoriizaiion of infangible azssis in e reapectie pedods based on & pro forma 27 income fax rale.

w
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INVESTMENT

ke ° Present Value of Future Share Price BANKING

PRELIMINARY DRAFT

Estimated Future Value of Share Price Estimated Present Value of Future Share Price

$80 $86.90 $80
@ $80 gl g $80
g - s
70 = T0
'S [
EE $60 CD&R Offer: K] ;E $80 | CO&R Offer $59.09
g ; $51.20 e 2o $53.00 $51.18 ;g’
2 . T W B8 oy R — ) OF ses
>z $4 S5 ¢ $4
g7 sa0 | g & a0
5 ¢
e $30 2 24 [- % $30
$20 s20 | - :
2023E 2024E 2025E 2023E 2024E 2025E
=2=3 0t NTMP/E =—#—00xNTMP/E =—e=10.0x NTM P/E
($ per share) 2024E 2025E 2026
Adj. Nel Income (excl. Tax Adj.) 5414 5548 $7.32
Tax Adjusiments 0.98 1.16 137
Adj. Net Income [incl. Tax Adj) $5.12 $ 6.62 $ B.69 Discounted at Cost of Equity of 13.7%
Implied Future Share Price 2023E 2024E 2025E
8.0x NTM P'E 54096 552 96 s68 .52
9.0x NTM PIE $46.08 $£59.58 s78.21
10.0x NTM P/E 55120 S66.20 58890
Implied PV of Future Share Price 2023E 2024E 2028E
5.&1 NTW PIE 536,02 4005 a7 27
9.0x NTM P/E $40.52 £46.07 $53.18
10.0x NTM P/E §45.02 $51.19 $50.00

Sowrpe: Ferdnand Marsgamend projeciions, Capstal 10
Node. Present vaiue includes e projecied fudure shane price based an e assumed mnge of NTW PE multipies discounted o 31-Dec- 2022 using ihe end-point mefmod.

Agsumes no diidend papoul. i e will Ferdinand Resloncal paems
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Appendix A. Additional Materials
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Ferdinand Equity Capitalization

(in millions, except per share data)

INVESTMENT
BANKING

PRELIMINARY DRAFT

Fully Diluted Fully Diluted Shares Fully Diluted Shares Fully Diluted Shares
(Vested and Unvested) @ $50.20 as of 24-Feb-2023 (@ 553.00 Offer Price @ $53.00 Offor Prica
as of 31-Jan-2023 [{No CoC, Treasury Method) (No CoC, Treasury Mathod) (CoC, Treasury Mathod)
Basic Shares Outstanding
Common Shares Ouistanding - Class A 65.84 65.94 65.94 6554
Common Shares Outsianding - Class B 11,83 11,83 11,83 11,83
Total Basic Shares Outstanding TI.TE TT.78 TT.TE TI.TE
Potentially Dilutive Securities

Incentive Units 1299 6.59 6.90 6.90
IPQ LLC Incentive Units 381 - N 0.35
Stock Options® 222 055 062 a2
IPO LLC Options 0.15 - - 001
Resiricied Common Unils 0.30 0.30 030 0.30
Restricted Stock Lnits 0.25 0.25 0.25 0.25
Total 97.38 85.45 85.83 8618
Shares Issued for Ongin Acquisition® 0.71 0.7 [N [T ]
Total (incl. Origin Shares Iss 98.09 8617 86.54 86.91
Type of Unit Holders of Unit LLC or Corp. Voting Performance Vest?

Class A Public Shareholders, Stone Point Corp. Yes No

Class B LLC Owners (Advisors, Management / Employees, Stone Point) Corp. Yes No

Incentive Advisors, Management. Other Hold Co. Employees LLC Mo Some units subject to performance vest

NOSO Advisors, Other Hold Co. Employees Carp. No Some units subject to performance vest

NCO Advisors, Other Hold Co. Employees Corp. HNo No

RCU Management, Other Hold Co. Employees LLC HNo Mo

RSU Other Hald Co. Employees Carp. Mo No

ded by e

Non-Compaensakary Jpdons Slack Opdions (NGSO5)
* Shaves izsued for Origin scquisiion with conaiderasion of 531 7mm. Fised number of ahares sgreed upon closing of e iransaction of T12.041 unis in Me LLC.

iy enlared info with the Company's sxeculive officens. Basic shanes culslanding &s of 13-Feb-2023 per
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fn i i i INVESTMENT
i Ferdinand Enterprise Value Bridge .
BANKING
($ in millions)
PRELIMINARY DRAFT
Balance Sheet as of 31-Dec-2022
Standalone Value  Transaction Value Comments
Price per Share $ 50.20° $ 5300 CDA&R exclusivity announced on 2-Feb.2023
Diluted Shares Ouistanding® B6.2 B69  Per 10K filing and Ferdinand Management
Fully Diluted Equity Market Capitalizati § 4,326 § 4,606
Met Dbt
{+) Debl 52564 § 2564 Per 10-K (excludes unamortized debt financing costs and discount)
[-) Cash and Marketable Securibes (140) (140) Per 10K
Total Net Debt 52,424 § 2424
Enterprise Value Before Adjustments § 6,750 § 7,030
Enterprise Value Adjustments
{-) Investments (Using Cost Accounting Method ) $(20) §(20) Per Ferdinand Management (includes Smart Asset)
{=) Investments (Using Equity Accounting Method) (R[] {10} Per Ferdnand Managemenl (includes Osbourne Pariners and Beryllus)
{+) Contingent Consideration {Acquisitions Pre-2023) 204 204  Per 10-K filing
{+) Deterred Consideration (Acquisibons Pre-2023) 122 122 Per 10K filing
{+) NPV of Existing TRA" 128 150 Standalone NPV at WACC (10.125%). Transaction NPV at L + 1.5%
Enterprise Value With Non-Transaction Adjustments 5TAT2 § TATE
Transaction Adjustments
i+jNWulTRATriﬁer9dhyChungsul‘leml' - $172 Transaction NPV at L + 1.5%
Entarprise Value With All Adjustments $TAT2 § T.648

Sowce Ferdnand Managermenf (uniass athermse specited). Ferdinand company Fings. CaplQ.
! TRA paymants discounied af WACC for Standalons and & [+1500ps for Transaction Vale par TRA s * Basic shanes g a3 of 13-Fab-2023 par 10-K. diuted shares oulsianding as of 31-Jan-2023 pev Fandinand
Managemenl ' As of 2M-Feb-2023.
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Ferdinand Projections
($ in millions)

INVESTMENT

BANKING

PRELIMINARY DRAFT

Eull 1] -, i1 204, LEIE, Z51aF SLE I, ILEE,

Wealh Management Foes § LA 1.8 FLTT L) L) 12589 LR LEEF) L]
* wmri s B e v E ur oo s -y
Ctgr Fivorm B i B a7 1] ] B 1) i
oefran e S S <o —ime e e — o
Ravierisd i EFill 3 1.4 §LTHE $334) §1ABS § 3,013 LEY il 5418 BRIW
o aroeatty 2] Ik 1% 4% 2% N EL T
HeidCn Comperaslon (e hon-cash esulty comal’ L LE ] 45 147 155 L L) a2 110 L5
W ot 1.1 koY 1% i E i =N Fast i
s Aevengs bl b Ee] Eed % e N Ead
Osar Companestios. {secl nan-cath squity comp| § a7z Fans % 509 §eaz s T § 8a7 LT § 1,08 §uLa
W Groait ) E- L = 14% % 155 5% b
* Reverus ¥ % - BN 0% BN TN N 5%
el SOAR! 3 L LR % Ex . im 373 im LR
& Growm mirs e 20%| o S Fo Fit s
& Bevens Fo Fo o %) N Fo ) Fo N o
Owmes SGAM § 2 B2 5205 a7 5 X0 §aaz P e 5572 Bass
% drowin b b %) 0% 1™ 5% 3% 1
& frvers "’ e 5% 18%) 5% 14% 4% % i
Maragerment Foes 305 4 348 Lani 530 B &l T L =] 8 ixi2 § isks
B Groain e i Ll % % N I Fa
% Heverue 5% % i el F5% % Fin 3 3% ol

[l 31 M ') 51 [ i [ER [
g1, i i . i % m i : A
Toasl Cpeenig Ineom Tis Tim Tan Tar i i Tidn Tiis Tig
1 E [ H 1
] 5 ] ] ] ] 31 5L ]
T R 0| TN

& Aevenus 2% 2% o 5% N % o % M
3t Ot Semarteraton Fn $12 514 5 " n L L ¥ 1%,

(Irderesi Income| ik Ll L0 i1 L [ Lol [ [
ricresl Eaperse 5 &2 55 100 195 mi ¥4 120 ama
I 1 g 1 - . . . .
Ty —— (1] 17 iﬂ [XE3 [F11] [307] [51] 57} 317
1o (¥ [T (¥ [T} LEET 138 [XFT N

Pro Forma ingome Tas E e S} L] = Ma) WY L] Wiy L] w2 w1

Agiusted Mt income iascl. Tas Agl.| T A T T T T

= T T A v A 1Y AR ) S T A T A T T E—
Austed Bhaves Duitsiandng |mm) TED4 TaAl 2] B 851 LT .55 G454 9834
Asjiintd Nat o sacl TS A8 | pa Sham 1. 148 $11% 1A EE2 ] Faa ¥ Lk sra (RS
Tax Adueiments por Shara 5o §aar LR ST SO0 jom 19 LRE LR
= L 51 L5 m &n L3 817 &n L F-1 L5
W Reverus o L] ™ 5| Lt e} Lid ] bk
Change: in MW (Exchuding Eamad { Defersed Comp ) L1 L) L §ad LR LR L L1 L1
% feverim % % ] el L1 [ o% % L
Daa & B2 215 137 (3] &n 2 L Fu] &M
& Aeverus L] ] | L] L ™ ] L
SBC 3. L) ia EE ] n m Ay £ 3] 580
% Aeverve b ™ ™ L L] L Ll L =
WALA, Capetai sar 1,588 § e & e $ 150 § 140 5150
Caasty Crustforwrs for WA, - Arouisieorms and Earnouts B 555 el 11054 BEX B el § 1,105 LRE -] § 1,34 § LT
Tetal Dedsi 1508 a7 B2EN LRI LR LR -] B 58T L

1 1 1 l
11é I!.\E 3 3 3 GCE 3 AT

Source: Feinand 28-Now-202:
? 2022A nof dackaed i fRags - 2022 shows ealimale for HoldCo

-
a3 af 28-Nov-2022 proyjechions
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'+ Discounted Cash Flow Analysis a0
($ in millions)

PRELIMINARY DRAFT
¥ear Ended Decombar 31 Terminal
Adjusied Net Income and Unlevered Frea Cash Flow 2023E 2024E 20ISE 202E6E 202TE Yaar
Pre-Tax Adusted Net income (Burdsnsd by SBC axcl. Tax Ad).) % 386 2473 S ET § B0 1,176
[-] Tames {27.0%) (104} {128) {175} (242 [318]
Ad. Net Income (Burdended by SBC incl. Tax Adj.) 5 281 5348 §472 5 654 5 858 § 48s
Adjusted EBITDA (Unburdened by SBC) az8 T2 1018 1,286 1,586
[-] Stock-Based Compensalion {33} (31) (40} {53 L]
Acusied ERITOA (Burdened by SBC] 550 761 i} T2 )
11 DA {19} 1) [21) {23) {26
Adjusted EBIT 578 740 57 1,212 1,500
-) Taxes (27.0%) (158} {200] [F=] (321 (405
AT EH] 530 ﬁ} [T I.E!L
(+) D&A 9 Fil 21 23 26
(=] Increase in NWC 19 4 5 [} ]
L) Capaat {18) (17) [21) 25) (30)
Fras Flow 443 549 T05 % 1,100
[E] =] yment far LEII Ll_ﬂ] 11_!’:; (1,488) (1_!5rj
arnoul | mared siuderaton [Pre. } 111 7 ﬁ L] 17
Unigvered FCF (Post Cagital wd) EFL] [Ci] X)) 587} [307]
FV of Free Gash Fiow 5(317) S{505] 3(667) $i415) B[264)_Fuiyre Tax Adi”
Taz Adjustments 71 367 § 107 3120 5152 31016
Te FE F1T] FEF] FET] i
PIE Multiphs Method FOCS Tax Ad). Total
Tormnal Year Mt Income (2027) 3658
Tecminal PVE Mitiple (L TM) 850 x}
Torminal Year Equity Valse 5 l\_li.
Tarminal Year Mot Dabt 55716
Jamuingl Year Enterpripy Vigioe § 13,873 31018 [TV TN
Implied PGR 20%
Amplied Tarmina! EV ./ EBITONM Muityple (1 T} S
P of Terminal Year Enterprise Value 58585 ser 50
PV of Unisvarad FCF (2.338) 418 (1820}
Jmplied Enterprive Value 38,357 JL945 72
(-} Neet Diebt H2.4M4) - B2 4M)
{+) investments (Lising Cost Aooounting kiethod) ] = 20
(*] Investmants (Using Equity Accourding Mathod) 0 - 10
-} Contingen Cormidenaton |Acquisitions Pre-2023) (204} = (204
=) Dedesmed Consideration (Aoquisitions Pre-2023) (1) - [y
-} NPV iof Conlingant and Delermed Consideration (23-27 MBA Posi-2027) 21y - 21
{#) Benefi io Company of TRA (15%) =2 - 2
Implied Equity Valus FEXTT] ERCT Taan
Diflubed Shams Ouisianding” BE 54 BS54 8554 =2 Dilvted share count al CDAR offer price of $53.00 (no CaC)
Implied Equity Valus Per Shary 1- 93 3 I?—H 3 5148
Source: Ferdinand Maragament propecions, received 28-Now-2022. Note: Capstal ag 10 125% discour! rade.
* Twrminad yoav value of Riure fax adsiment based an projacied fae nfangibée benalits from m:\ﬂm u‘mﬂmndm}?ynm * Baskc shares oulsianding as of 13-Fab-2023 per 10-K, dilufed shares colstanding as of
3i-Jan-2023 pev Fardinand Managemenl
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INVESTMENT

i Terminal Year Projected Future Tax Adjustments Ayl

($ in millions)

PRELIMINARY DRAFT

20I3E  DOMME  03SE  FOME  ATE  JOMRE 20398  0E  R041E  J0uZE

20ME  03SE  2030E 0ME  20A2E
Total Intangibios Amor For 1% Calcuiations Tha 55 7 Lkl
Prafarma Tax Rae I7.0%  IT.0% 27 27.0% 27 27. 27.0% 27.0% I7.0% 37 27.0%
Tax Adjusirment 5181 5181 5159 5188 515 $145 5138 5130 10 5102 52 575 §55 LR 39
Discount Rate owss]
Discount Facior 2027 YE 084 0SS  O7A 071 0S4 0SA 083 048 D44 040 038 033 030 0 028
B of Tax Adjustment 512 337 §ii4 §T08 SO0 §84  §VZ  S6) S5 40§33 S35 §I6 23 ¥

Yotal PV of Future Tax Adj asof BGTYE _ §1.016

Source. Ferdingvnd Managemenl recewed 28-Now-2022




‘i Capital Deployment

($ in millions)
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INVESTMENT
BANKING

PRELIMINARY DRAFT

Capital Deployment

2023E 2024E 2025E 2026E 2027TE
Eamouts and Deferred Consideration Pre-2023 M&A 2111 £77 %26 $25 $17
Earnouts and Determed Consideration "23-"27 M&A 50 190 5 248 3123 $ 133
Total Eamouts and Deferred Consideration 5111 267 $ 274 § 148 $ 150
Upfront Cash Consideration $ 686 o972 $1222 $ 1,269 $1,203
Equity Consideration 5 B4 S 63 $ 78 381 3 83
Total Capital Deployed § 881 § 1,302 $1574 § 1,488 $ 1,525
Liabilities Balance 2023E 2024E 2025E 2026E 202TE
Other Liabilities Period Beginning Balance § 26 $638 § 549 5§ 483 $ 551
Eamouts and Deferred Consideration Paid Pre-2023 M&A $(111) S(77) £(26) $(25) §(17)
Eamout Provisions '23-27 MAA £423 5178 $ 208 S 216 5220
Eamouts and Deferred Consideration Paid '23-'27 MEA 50 $(190) 5(248) $(123) ${133)
Other Liabilities Period Ending Balance 5 638 $ 545 5 483 $ 551 $ 622
Other Liability Balance at 31-Dec-2027 5622
Pre-2023 MEA Deferred Cash Consideration Paid After 2027 $(68)
Remaining Liability Balance at 31-Dec-2027 § 554
Assumed Daie of Pay Out (4.5 years Post-2027) 630/2032
Discount Parod 9.5
Discount Rate I 10.125 %l
PV of Capital Deployed from "23-'27 M&A Post-2027 $ 2
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yoldman

~ti  Existing TRA and TRA Triggered by Change of Control ">/ 1!

BANKING
($ in millions)

PRELIMINARY DRAFT

Existing TRA

Date Feb-23 23 24 25 g3 T 28 - 30 AE 31 14 35 37 =38 .34 40 <41 Toial
Tierse urnl Oy inssl Parpernanl Data [E1] [F-1) ix FEF) im 420 85X £330 T30 [ 530 030 1130 1230 3180 14.30 1530 18,50 1730 i
Pepment Amount %0 t B F] i1 1 513 3T LRl 514 i 313 515 315 515 15 L] 38 2 51 30 0 sa=z
Asionsl Piyment Iir e C-Corp Sale - - - - - - - 59 - - - . - - . - - - - - 5%
Total Payymant Arunt [ ] 12 123 §13 5§13 514 514 523 514 518 515 § 15 $15 515 516 59 52 [ ] 50 50 §$2™
EII Pl 10 Iﬁ '|E I& IE '|i!= 12 IE IE l& |! IEH 1! I& E '|n'- |!|Eﬂ Ig I& IE '|n S |2 lﬂ Ig 1& !E '|EG 101 1, 101, W0 125% 90.179% 161
PY oi Estimaes Enrly Terminaion Paymant [ 1] 512 Ei1 59 i [T] 38 B iF BT 37 ] [T} 36 ] [ 1] [ ¥ [ %] 1] (1] 0§51
1 +1 % b1 % = b1 £ e 1 Y t%‘- *?5 !#l % 4, %

TRA on Hypothetical Exchange ($53)

Paymens Dat Feb-d) Feb-24 Aprd4 AprdS Aprdf Apr27 Apr23 Apr28  Apr30  Apr
%mﬁ 61z 112 W " I 5 I = TH

Aprd2  Apr-X)  Apr3d  AprdS  Apr3E  ApedT  Apr38  Apr-38  AperdD  April  Total
R T i) T 30 .30

R 5 5 3 3

Payment Amount 50 £ 1] 515 ¥15 518 518 LAl 317 517 LR LRl LR 52 L ¥4 LT E 3 o 50 {3 ] 1 FER
Paymant o desmes C-Corp Sam - - - - - - - 50 - - - - - - - - - - - - 30

Total Parpment Amount 50 50 515 515 516 LR 518 525 817 518 518 518 53 X 52 EE LE] 56 51 &1 5 300

JDmccur Rate 16 1ES% 10 135% 10.135% 10 150% 90 135% 10 1F5% 10 135% 10.133% 19 125N 10 135% 10.133% 10 125 10, 139% 10 135% 90.125% 10.135% 10 1 10.135% 10.1 1

P o Estimaned Eary Teminathon Paymen (1] (1] &3 12 [ X1] g1 [E1] 14 [ 1] 1] (1] T BT [ 1] §E [ 1 1] [ K] [ 1] B E138

13 month LESD) Litor = 155 Bads  Gadh  sRa%  BAiN BAAN  GBd%  ERA%  BRA%  Ghi  GRah AR S A4 bt SR  GaEk  Bed% GRS GRa% AR 6AI%

P of Estimmied Eary Termination Faymen B0 G0 §14  §i13 §i3  §i2  §i3  §AT 11§ k0§ G40 G®  §6 ] [T [¥] B0 50 _jimz

Source: Ferdingnd Managemenl ecewved 11-Feb-2023 Hypofhelicsl TRA Temminalion Value 1.37 2023 REVISED 2 10 2023 ($53. 355 360) s
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man - = . =T
.t Historical M&A Premia RS
U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries
FRELIMINARY DRAFT
1 Day* 30 Day S2W High
Ferdinand Share Price $46.27 §37.27 $54.20
CD&R Offer $ 53.00 $ 53.00 $53.00
CDAR Offer Premium 15 % 42 % (2%
Historical M&A Premia 30 Day S52W High Implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile 10 % ] 21% 1 {4)% 25th Percentile 5 5085 5 4495 55198
7&th Parcentile 51 % L 525 | 21 % 75th Percentile $ T0.04 5 56.40 $ 65.32
Madian 18 % 3% T% Madian 55478 54946 $57.79
Mean % 1% 7% Maan 5 60.48 § 52.50 §58.03

Historical Acquisition Premia Medians®

»1Day =30Day =52Week High

i i
42 % I 42 % ]
% 40% I I
1 I
N% ] ]
I 1
26 % I ]
24 %
Zx 2% : s
15% i I: 15% :
I I
7% 9% 9% | 1
5% ] ]
B o L% -
[ 1
2018 2019 2020 2021 2022 I CD&R i
] Offer (2)% ]
I ]
] ]
Deal Count 17 14 14 3 2% 1 :

Source: Capll). FaciSel Dals includes iransecions in 20718-2022
* Pramium is relabve fo fargel share proe 1 day, 30 days. and 52week high poor fo anmouncemer d for deais malh U5 fargefs vaived between $3-58 bilfvon.
2 Pariods use share price a3 of 1-Feb-2023. closing price before COBR sxchisivity sgresment
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man - = . = -

i3 Historical M&A Premia - Selected Take-Privates RS

U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

FRELIMINARY DRAFT
1 Day* 30 Day S2W High
Ferdinand Share Price $46.27 § 37.27 $54.20
CD&R Offer $ 53.00 $ 53.00 $53.00
CDAR Offer Premium 15 % 42 % (2%
Historical M&A Premia W implied Ferdinand Share Price Based on Historical M&A Premia

25th Percentile 12 % j 17T% (10)% 25th Percentile 55174 $ 43.55 54863
7&th Parcentile 26 % L d42% ) 0% 75th Percentile § 58.40 § 53.08 $50.31
Madian 17 % 28 % 5 % Madian 5§ 54.06 §47.50 $56.71
Mean 24 % 2% 1% Maan %5718 54905 $54.93

Historical Acquisition Premia Medians®

I

I

]

3% I

8% I

I

]

18 % I
17% | 15%

I

8% 1

%

= -

¥

2021 2022 I

]

I

]

]

I

I

I

Deal Count 5 5 4 13 13

=1 Day =30Day =52 Week High
r

25 %
15% 17 %
I I""-

2018 (1)% 2019 . 2020 (1)%

(11)%

CD&R
offer (2%

Source: Capl(). FaciSel Dals inchudes iransactions in 2078-2022
* Prarmium i relative fo farget share price 1 dey, 30 deys. and 52-week high prior fo anmouncement for deals mith ULS. targefs veived bedween £3-28 bifvon.
* Pariods use share price as of 1-Feb-2023, closing price before COER sxchusivly agresmeant announced
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“t Ferdinand’s Price / Earnings Since IPO INVESTMENT

BANKING
LTM Multiples
PRELIMINARY DRAFT

Average’ S 1-Feb-23 vs. Average
28-Dec-22 1-Feb-23 6Month 1Year 3Year SincelPO EMonth 1Year 3 Year SincelPO
LTM PIE 8.3 x 10.8 x 8.8 x 0.4 x 124 x 12.9 x 225% 145% (12.7)% (16.5)%
P/E (LTM)

25x

15x

Average sinca PO | _ o o o o b o o i B L b D B AW o o e e e e e e e e e e e o am m wm w— 129 x
Implied Multiple - e oam oam oas oas ows o= |24 %
& $53.00 Offer Anncunced 11.5x
(As of 1-Feb-23) Exclusivity
10x - R S — e
- . or 9.4 x
Fi coviD
W J Trough
&x 4 v v . v .
Dec-2018 Oct-2019 Aug-2020 Jum-2021 Apr-2022 Feb-2023

SourcE. Capiial 10, [BES. Wal Streal Ressarch. Maref dale a5 of 24-Feb-2023
" Averages uses share price a3 of 1-Feb-2023 doding price before CDBR sxckusivily soreement snnounced

Fa |
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INVESTMENT
BANKING

Ferdinand’s Price / Earnings Since IPO
NTM Multiples

L™

PRELIMINARY DRAFT

Average’ 1-Feb-23 vs. Average
SincelIPO  &Month 1Year 3 Year Since|PO

28-Dec-22 1-Feb-23 6 Month 1 Year 3 Year
NTM P/E 9.9 x 11.0 x 8.4 x 8.4 x 10.7 x 11.2 x J14% 303% 2.7 % (2.2)%
P/ E (NTM)
200 -

166 -

-— e o e o o owe e w8 x

Implied Multiple
(@ $52.00 Offer
{As of 1-Feb-23) 11.7x
Avirapt sl IPR 7 T T T TR TR OERLLS R OER AT RpTpTT T TR Ny R AR R TROUNpgy T T T W WRmO W A 1M.2x
10
8.4 x
sx i Trough
Dec-2018 Oet-2019 s Aug-2020 Jun-2021 Apr-2022 Feb-2023

10, [BES. Wl Streaf Research. Maret data a5 of 24-Fab-2023
83 of 1-Fab-2023, coding price befors COBR sxckusivly Sgreement announced

Source. Bloombang. Capital
T Averages use share piice
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lllustrative WACC Analysis

INVESTMENT

BANKING
Ferdinand WACC
PRELIMINARY DRAFT
Ferdinand Standalone WACC Historical Beta
Capital Structure 200 ¢ Average Current 1Y 2% 3y
Debt / Capital 45 % Ferdinand 167 x 153 x 153 x 155 x
Equity / Capital 55 % Brokerage [ Wealth 1.08 118 138 1.43
Cost of Equity
Risk Free Rate 3.89 %
Equity Bata 1.60 1.75
Equity Risk Premium 6.10 % 167
Cost of Equity 13.65 % ’
Pre-Tax Cost of Debt 781 % =
Marginal Tax Rate 270 % 2 150
After-Tax Cost of Debt 5.70 %
WACC
Nlustrative WACC 10,07 %
35 % 40 % 45 % 50 % 55 %
1.50] 1047 % 1010 % 9.74% 937% 000%
5 1.55]| 10.67 10.29 291 852 914 i1}
> 1.60) 10.87 10,47 10,07 968 9.28 80
E’ 1.65] 11.07 10.65 10.24 9.83 9.42 Jan-2019 Jan-2020 Jan-2021 Feb-2022 Feb-2023
17011126 1084 10.41 0.98 9.55 — Ferdinand ——— Brokerage / Wealih'

Source: Company Wings. Axoma hisioncal betas, Markef data as of 24-Feb-2023. Ferdinands 7.81% pre-tar cosf of debd based on dusiadive cost of debi for new cebl issuancs of 5+300

"Brokerage / Weallh inciudes AMP, LPLA. RUF. 5F. AVTA

23




| HIGHLY CONFIDENTIAL |

'""d Research Analyst Perspectives

INVESTMENT
BANKING

PRELIMINARY DRAFT

Overview of Selected Analyst Commentary and Ratings

Analyst Recommendations and Target Price’

Price Targst Rating / Rating | Price
Methodology Price Target Target Date Koy Commantary
ﬁ ® 00508 W Buy e Diowesede prassLee o marets and
PE " 54400 increased compalition ane polerlial risks
L B 10t " Buy MAA activily greater than anticipated, driven
Jeiferles EPRolS483 @  S48.00 ®  Elan23 by growing brand equity domasScally and
K MCTeased pansraton giobaly
Lowaring cash EPS 1o reflect lower arganic
H o 1:‘;3;'{ : E;;DD L] 11-Jan-73 revenus grow assumplons and highes
o ntarast @ xpanas
If rreaiial revarses counsa maore than
Cennaney ¥ 100 204E ®  Buy . tEJan2i eapecied, could be samings downsice
=3 EPSofl3485 ® 54800 L Secular rend of breakaways and
consohdation remains
Salid growth rumeay in the RIA consolidation
RAYMOND = 0. 5x HIIXE L] - 5 Jam 23 space oves the langer berm
JAMES EPSandDCF ® S4100 Elevaled leverage, although capitaization is
Muly basiter than many compstions
Higher assel valuaions acting as a polential
R
. Rosinank ¥ éf,‘sc"ﬂ = muu " 2733 taibwind 10 revenue growth from weaith
ranagaimant feas Sociued in aMears
W ses Focus wel positionsd for faster
TRUIST iR * 2;}%‘&@ E = ?;Euu " 24-Jan-23 Grpane reverue growlh onoe mitkel
volaliity and economit unoarisnty subsides
W Risir ®  Buy - ¥ Highr intenest rates should be manageabis
o b " NA A=t and lower MAA, activity shoukd ba temporary

Sowre: Selecied analyst research. Marke! dada as of 1-Fab-2023, ciosing price befiore CDER esciusily agresment amnounced.
analyats

7 includes wndaciossd

ONONONONONONTY

BO%
5600
B0% § 49,50
- S40.0
4% 4 100%
5200
2% 4

i | . + §0.0
Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Curent

— Py Hold  ee—al Price (USD] s hadan Target Price (USD)
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.15 Valuation Levels for Public Comparables RIVENE
($ in millions, unless otherwise noted)

PRELIMINARY DRAFT

Closing % of 52

Price Enterprise Stock Price Performancs [r Prica | Earnings EV | EBITDA
Comgany 24-Fab-23  Markst Cap Valus 1-Weak & ¥TD 1-Yaar High 202IE 2024 20236 2024
Focus Financial Partnars ! § 27 $ 2083 $6387 T 1% B1%  902% nrx  113x 123z M1z
Brckerans UWelth
Arigse § 33070 $36.008 $ 33,056 33 2.1 % HE%  956% MAx Wiz 65x 62
Faymand James 107.77 24,178 25,850 (39 0.8 06 BE.D 107 3 0.2 2.0
LPL Financial Hoidngs 247.30 18,751 21801 {11y 144 MWE Bie 128 123 01 a1
Stifed Financial 872 8,107 7,768 2 4.3 3 e a1 o T4 (Y
Avartax, Inc 290 1487 1,723 20y 1“8 e sS40 106 s 59 54
Madian 2T% 144 % 120% S10% Wwex  WTx a2x T8
Discoynt Brokery
Charles Serwab § BO.GO $ 151,800 § 169,210 03% 3.2p% @M% 4% 1T4% Mz 127x 114 x
Modian nI% B2 21% BTA% 1T4x Az 127 % 14 %
Toch-Enabled Woalth
Assetmark § 30.57 $ 2302 $2.2m 12 2e% 40% 100.0% 128  127x 93z BEx
Madian M2% 129 % 240% 1000 % 16z 127z 8ix BEx

Sowrce Company informafion. Caplal IQ and IBES. Manke! oafa as of 24-Feb-2023
' As of 1-Feb-T023, cloding price bafors COAR exciugadly agreement &nnounoed
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Exhibit 99.(¢c)(6)

INVESTMENT
BANKING

Presentation to
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FINANCIAL PARTNERS

AVAVA
AVAVAVA
VAVAY

<
>
-«
-
>

Project Ferdinand

Special Committee Discussion Materials

February 26, 2023




| HIGHLY CONFIDENTIAL |

- - INVESTMENT
Disclaimer BANKING

These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Special Commitiee of the Board of
Directors and senior management of Focus Financial Partners (the "Company”) in connection with their consideration of the matters referred to herein. These materials and
Goldman Sachs' presentation relating to these materials (the “Confidential Information”) may not be disclosed to any third party or circulated or referred fo publicly or used for or
relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view 1o public disclosure or lo conform
to any dsclosure standards under any state, federal or intermational securities laws or other laws, rules or regulations, and Goldman Sachs does nol lake any respansibility for the
use of the Confidential Information by persons other than those set forth above. Notwithstanding anything in this Confidential Information to the contrary. the Company may disclose
to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all materials of any kind (including tax opinions and
other tax analyses) that are provided io the Company relating to such tax treatment and lax siructure, without Goldman Sachs imposing any limitation of any land. The Confidential
Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Goldman Sachs and its affliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, r it manag it and other financial
and non-financial activities and services for vanous persons and entities. Goldman Sachs and its affiliates and employees, lrﬂhndsuruﬂberaﬂﬂuﬂuywummmm
invesl or have other economic interest or with which they co-invesl. may at any time purchase, sell, hold or vole long or shorl positions and invesiments in securities, derivatives,
leans, commodities, currencies, credit defaull swaps and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency or commaodity that may be involved in any transaction. Goldman Sachs’ investment banking division maintains regular, ordinary course client service dialogues with clients
and patential clients 1o review events, opportunities, and conditions in particular seclors and industries and, in that conneclion, Goldman Sachs may make reference 1o the
Company, but Goldman Sachs will not disclose any confidential information received from the Companny.

The Confidential Information has bean prepared based on hislorical financial information, forecasts and othar information oblained by Goldman Sachs from publicly available
sources, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public infarmation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided 1o, discussed with or reviewed by us, and Goldman Sachs does nol assume any
liability for any such information. Goldman Sachs does not provide accounting. tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabilities (including any contingent, derivative or off-balance sheet assels and liabdiies) of
the Company or any other party 1o any iransaction or any of their respective affiliales and has no obligation 1o evaluate the solvency of the Company or any other party o any
transaction under any siate or federal laws relating to bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs’ role in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future resulls are nol necessarily indicative of actual fulure resulls, which may be significantly more or less favorable than suggested by these analyses, and Goldman Sachs does
nal assume respansibiity if future results are materially different from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative ments of any transaction or sirategic
alternative refermed to herein as compared to any other fransaction or alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, monetary, market and other conditions as in effect on, and the information made availlable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occumming afler such date The
Confidential Infarmation does not constitule any opinion, nor does the Confidential Information constitule a recommendation to the Special Committes of the Board, any securily
holder of the Company or any olher parsan as to how to vote or act with respect o any transaction or any other matter. The Confidential Information, including this disclaimer, are
subject to, and governed by, any written agreement between the Company, the Special Committes of the Board andfor any commifies thereof, on the hand, and Goldman Sachs, on
the other hand.
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1an H i INVESTMENT
1 Offer Implied Multiples
i P P BANKING
($ in millions, except per share data)
i Current Offer 1
Price per Share 1 $s3p0 I
Diluted Shares Outstanding (mm]* - B3 4
Diluted Equity Value ($mm} 1 $4626 )
{+) Net Debt i$mm) L 52424 1
{-) Investments® 1 (30 I
{+) NPV of Existing TRA? H 150
{+] Conbingent Consideration (A ns Pre-2023) H 204 H
{+) Deferred Consideration {Acquisitions Pre-2023) 1 122 ]
Eni Value with Mon-Transaction Adjustmaents 1 § 7497 1
+) NPV of TRA T Changs of Control® T 1721}
Enterprise Value with All Adjustments {Smm) - § 7,668 1
Pramium to”: Prica 1 !
§ 46.27 = 145 %
387 i
3498 1 51.5 1
35.81 ] 48.0 1
41.08 H 200% o
39.04 . 358 i
IE.TE 1 44.1 1
54.20 1 (2.2) 1
3065 4 729 H
implied EVIEBITDA Mgmt. EBITDA ! !
202Z3E 628 H 122 1
2024E 702 1 a7 1
Implied PIE Mgmt. EPS [ H
0Z3E 443 1 12.0 1
2024E 512 : 10.4 :
Implied EV/IEBITDA Consensus EBITDA I 1
TO23E S 605 T 128x 1
2024E 694 ; 1.0 ;
Implied P/E Consensus EPS 1 !
2023E 5418 H 127x g
2024E san T
Sowrce Fandinand Managemant 28-Mov-N27). Feadinand management salimales of the cazh e beneity of purchassd infangiie ik . Farclinand fimrades of sxisling and hypothetical
rwbrmdmm Vinchades Assel Osbourne nis discounfed af L+ 1 506ps per TRA

payTments
use share price as of 1-Feb-2023. closing price bafore COSR erdusily
urwmamwwuu

Capial i, IBES. Mavke! deta a3 of 24-Fab-2023 unisss othermise sialed.
agriaman

Paviners. and ITRA
announced, ¥ Divied shanes oufsfancing as of 24-Feb-2073, msmuummmm Fransaction close as
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= % = ’
Ferdinand Stock Price Performance Since IPO RS
Weighted-Avg Price’ Market Statistics (As of 1-Feb-2023)
30 Days $41.00 Market Cap (mm) $3.963
45 Days 39.75 Sk Enterprise Value (mm) 6,387 el
60 Days 39.04 | | Price / Eamnings: All Time High: [~
a0 Days .78 20238 1.3x 18-Nov-21
$70.00 . | 2024E 97x $68.21
Enterprise Valua | EBITDA:
- 2023E 10.8x
' 2024E 9.2x
i 1 | CD&R Updated Offer |
S I - T PR ooyl S
w
§ 54000
'E ly
[
$30.00 | ™
i 2 Announced:
§ 2000 Al Tirme Low: e
Price 18-Mar-20 845 27
5 33, !13.qﬂ- 1,000
$ 10.00
$0.00 0
Jul-2018 Apr-2019 Jan-2020 Oct-2020 Aug-2021 May-2022 Feb-2023
—Volurme =—Ferdinand
Sowrce. Bloombang. Caplial 1D and /BES markel dafa as of 24-Feb-2023 Node: Curent manked sialisics use fofad debl and cash and cash squivadends o Jef = vala
" Peviods use shave price &3 of 1-Feb-2021. clasing price befors CORR suciuvahily agresmend anmounced.
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'8 Summary of Ferdinand Projections (1/3) RFESNEN
Received 28-Nov-2022 - ($ in millions)

Revenue

1%
o - BACHE =
$2143

£1,7398
— = - -
20194 20214 2023E 2024E 202 2028E 2027E

(N [ U —

Yo¥

Acquired Adjusted EBITDA (M&A)

—a— Total Upfront Capital Deployed' '23E-'27E Total
Acquired Adj. EBITDA $632

-19A "HE CAGR = “u 1}%

I
i | | Total Uptront Capital Deployed’ 5,830
-———-_\__\_&___‘__. | 51300 $ 1,350 $1,375
|

$£1,00 %$1,035 —

$770
$519 $488° 1
$ 358
.5 5114 $115 $130 $135 §138
: - - vt - - - - -
- ]

I
I
I
T
|
|
I

20194 20204 20214 ZUE’ZE 2023E 2024E 2025E 2027E
Net Leverage”
Source: Fendinand company filings, Ferdinand Managemen! projections (neceked 28-Mov-2022). " includes both cash and equily waliont purchase consideration. * Tolal Med Deix /L TM Proforma Ad). ESITDA

¥ Not disclosed in fings — 83 of 28-Nov-2022 projeections
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Lt Summary of Ferdinand Projections (2/3) g
Received 28-Nov-2022 - ($ in millions)

Adjusted EBITDA

ok - TR CAT s

§ 537
1
$270 § 322 s

20194 0204 2021A 20224 I 2023E 2024E 2025E 2028E 2027TE
I

]
Yo¥
e e e ®®®®® @

Adjusted EBITDA Margin

_sg7E Chang® ® 455 bP®

1
I
: k- 291 %
Change = 283 bP® !
49A - 22A I 26.3 %
251 % 1% 1 2BT%
23 6% 1
21% I
[Essee :
I
20184 20204 2021A 20224 : 2023E 2024E 2027E
I

Sewce. Fardinand company filings, Ferdinand Managemen! projections jrecesved 26-Nov-2022).
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" Summary of Ferdinand Projections (3/3) IVESTRENT
Received 28-Nov-2022 - ($ in millions, except per share)

Adjusted Net Income

B Tax Adjustments®
B Adjusted Net Income Excl. Tax Adjustments

26.9 %

$1325 $365; o
$179 sz

20194 20214 : 2023E 2024E

Yof
DD @ @ @ @ @

Adjusted EPS

B Tax Adjusiments Per Share’
B Adjusted MNet Income Excluding Tax Adjustiments Per Share

.19'..'2“6#6“: 22.6 %
T A el 11
$2.38, $293, . .. A
o 3
20194 20214 20224 2027E

Yof
SE_B‘H: 33.3% us% 153%
mED @D D @ @ @ @

fikrgs, Fardinand Managemen! propechons (recesed 28-Mov-2023), Ferdinand management esimales of the cash ax benalits of purchased mfangile arnorfizabon
M.rn Mllsarﬂtangm.l:uu. inciuding goodndl, associaied wilh deducions aliowsd for fax amonization of infangibis assels i the respecive panods Based on & lay rade nf.i‘?!éplermm

Managament proschions
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Summary of Valuation Approaches

INVESTMENT
BANKING

For Reference

'Includes value of far squstments, which nepresen the faw benefits associsted with ceductons aliowed armartizaton
* Selpcied weallh managemant peers include SCHW. LPLA, AUF. RUF, AMK, 5F, BCOR. *Uses share price a5 of 1-Fab-2073, ciosing price bedone COER

Financial Analyses

lllustrative Price per Share'

Comments

5-year DCF, cash flow discounted back to 31-Dec-2022

o Discountad Cash Flow § 40.76 §63.12 B Low: 11.25% WACC, 8.6x Terminal LTM (2027E) PIE
®  High: 8.00% WACC, 10.5x Terminal LTM (2027E) P/E
L]
Present Value of $36.02 $59.09 ®  Multiple range of 8.0x-10.0x NTM P/E using 2024-2026E EPS
Future Share Price ’ m  13.7% cost of equity
}
B Premium range of 21%-52% based on range of 25%-75"
; ’ 3 percentile of 30-day premia for precedent transactions
e o - . ®  All-cash transactions of U.S.-based targets $3-38bn in ransaction
i value over 2018-2022
B High: 16-Feb-2022
52-Week Trading Range® $30.865 $ 5420 ® Low 20-0ch-2022
[
: ®  High: Keefe, Bruyette & Woods (11-Jan-2023)
3
o T b }5ze ® Low: Raymond James (5-Jan-2023)
T
® Low: 9.5x 2023E P/E
. ®  High: 17.0x 2023E P/E
Public Company Trading §42.08 §75.31 = on range of 2023E P/E multiples for wealhh

management pee

CD&R Offer: $53.00

proyections (receied 28-how-20232), /

ssnmares of enstng TRA paymants and the miated cash tay baneds o the Company.
cedsanding

for fax

manag of ife casih tax banefts of purchased riangible amorizadon. Fardnand

iy of 24-Feb-2023. includes shas o be ixsued for Qrigin upon isackion cicas as of T-Mar-202], per Fesdinand Liansgament.
of intangble asseés. Based on & tax rate of 27% per L o
erclusiiy

announced
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. H INVESTMENT
°D|scuunted Cash Flow Analysis BANKING

($ in millions)

Implied Enterprise Value (incl. Tax Adjustments) Implied Equity Value Per Share (incl. Tax Adjustments)®

Terminal P/E Multiple (LTM) Terminal P/IE Multiple (LTM)
B.5x 9.0 x 9.5x 10.0 x 105x B5x 9.0 x 95x 100 x 10.5 x
9.000 % $ 7,288 § 7,566 $7.845 $8124 § 8,403 9.000 % $50.23 $ 5345 $ 56.67 $ 5990 $ 6312
(5] (8]
3_ 10.125 % 6,842 7,107 7.372 7837 7.8902 :‘1' 10.125 % 45.33 48.39 51.45 54 52 57.58
= =
11.250 % 6,428 6,680 6,832 T.184 7.438 11.250 % 40.76 4367 46.58 49.50 52.41

Implied Enterprise Value Attributable to Tax Adjustments’ Implied Equity Value Per Share Attributable to Tax Adjustments®?
Terminal P/E Multiple (LTM) Terminal P/E Multiple (LTM)

85x 9.0 x 9.5 x 10.0 x 105 x 8.5 x 9.0 x 9.5 x 10.0 x 10.5x

9.000 % 51123 $ 1123 $1123 1,123 §1,123 9.000 % 51287 § 1287 51287 51297 $1297

10.125 % 1,045 1,045 1,045 1,045 1,045 10.125 % 12.08 12.08 12.08 12.08 12.08
11.250 % aTe a76 are 976 are 11.250 % 11.27 11.27 11.27 1127 1127

Fovroe i e hions | ved T8-Nov-20232). F i nm?nmu-mr, indangibis o, x i ef axisfing TRA payments and

" Tax adjusimenis mpmsent ihe ax benellls of nfangibie assels. incuding goodwill associaied with deduciions alowed for fax amorfization of indangible assels in the especiive penods. Based on a fax mie of 27% pev Ferdinand
Maragemeni progeciions. ¥ Diluled shares autsianding a3 of 24-Feb-2023 includes shares o be issued for Onigin upon ranaaction close as of 1-Mar-2023. per Fercinand Management

w
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man i INVESTMENT
e ° Present Value of Future Share Price il

Estimated Future Value of Share Price Estimated Present Value of Future Share Price

$90 $86.90 $80
@ $80 gl g $80
g - s
70 = 70
L [
EE $60 CD&R Offor: s g $80 | cotR Ofter $59.09
g ; $51.20 e 2o $53.00 $51.18 ;g’
3 w0 S Lt 28 op IR VOF e
>z $4 S5 ¢ $4
g7 sa0 | g & a0
5 ] .
$20 $20 + - :
2023E 2024E 2025E 2023E 2024E 2025E
=B 0xNTMP/E =—2—00xNTMP/E =e=10.0xNTMP/E
{§ per share) 2024E 2025E 2026E
Adj. Nel Income (excl. Tax Adj.) 5414 5548 $7.32
Tax Adjusiments 0.98 1.16 137
Ad]. Net Income (incl. Tax Adj) $ 512 S 6.62 S 6.69 Discounted at Cost of Equity of 13.7%
Implied Future Share Price 2023E 2024E 2025E
BOxNTM PIE $40.06 $52.96 60 52
9.0x NTM PIE $46.08 $59.58 $78.21
10.0x NTM P/E $51.20 $66.20 $86.90
ImFlhd PV of Futura Share Price 2023E 2024E 2028E
Ux . & £
9.0x NTM PIE 840.52 $46.07 $53.18
10.0x NTM P/E $45.02 £51.19 £50.09

Sowoe: Ferdinand Mansgemend projciions (recened 28-Mow-2022), Ferdwand management eafimates of fire cash tar benefits of punchased intangible amorfstion
Node: Present vaile inclugdes e projecied fudure shans price based an e assumed mngs af NTW P/E mullipdes discounfed o 31-Dee-2022 using the snd-poind mafod. Assumes no dividend payoul. consisien with Fevoinand

Maragemenl propoiions.
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Appendix A. Additional Materials
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L Ferdinand Equity Capitalization RIVENE
(in millions, except per share data)
Fully Dikuted Fully Diluted Shares Fully Diluted Shares Fully Diluted Shares
as of 24-Feb-2023 @ $50.20 a5 of 24-Feb-2023 @ $53.00 Offer Price i@ 553.00 Offer Prica

(Vested and Linvested)

(Mo Cots, Treasury Method)

{lo Coll, Treasury Method)

{CoC + NED Vesting, Treasury Method)

Basic Shares Outstanding
Common Shares Outstanding - Class & 6564 6504 655 6594
Common Shares Ouistarding - Class B 11.683 11.83 11.83 11.63
Total Basic Shares Outstanding T . Lk 7

Potentially Dilutive Securities
Incanilive Units 1299 659 690 690
IPO LLC Incentive Unils 3B - - o
Stock Options’ 2.3 a4 061 081
PO LLC Options 015 - . LTy}
Restricted Common Units 0.30 030 030 030
Resiicied Stock Units 0.25 025 025 25
Total §7.37 HE B6.57
Shares Issusd for n ition” 0.7 [ [T T
Total (incl. Origin ﬁ Tssued) B6.17 B6.54 A

Sowce: Diluted shares cudstandng as of 24-Feb-2023 noludes shaves o be isswed for Ongn upon bransaction close a4 of T-Mas-2023 per Ferdinand Managemant.
! inciudes Non-Compansaiany Jpdicns (MCOs] and Non-Ouaifed Siock Opdions (NGS0s
* Shaves izsued for Origin scquisiion with considerstion of 531 7mm. Fised rumber of sharea agreed upon clasing of Me revssction as of 1-Mar-2023 of 712,641 unita in ihe LLC.
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i Ferdinand Enterprise Value Bridge RS
($ in millions)

Balance Sheet as of 31-Dec-2022

Standalone Value  Transaction Value Comments

Price per Share § 50.20° $ 5300 CDA&R exclusivity announced on 2-Feb.2023
Diluted Shares Ouistanding® B6.2 B7.3  Per Ferdinand Management
Fully Diluted Equity Market Capitalizati § 4,326 § 4626
Met Dbt
{+) Debl 52564 § 2564 Per 10-K (excludes unamortized debt financing costs and discount)
{-) Cash and Marketable Securities (140) (140)  Per 10-K
Total Net Debt 52,424 § 2424
Enterprise Value Before Adjustments $ 6,750 § 7,050
Enterprise Value Adjustments
{-) Investments (Using Cost Accounting Method ) $(20) §(20) Per Ferdinand Management (includes Smart Asset)
{=) Investments (Using Equity Accounting Method) 1 10) {10} Per Ferdnand Managemenl (includes Osbourne Pariners and Beryllus)
(+) Contingent Consideration (Acquisitions Pre-2023) 204 204 Per 10-K fiing
{+) Deferred Consideration |Acquisiions Pre-2023) 122 122 Per 10K filing
{+) NPV of Existing TRA" 128 150 Standalone NPV at WACC (10.125%). Transaction NPV at L + 1.5%
Enterprise Value With Non-Transaction Adjustments 5TAT2 § 7497
Transaction Adjustments
{+) NPV of TRA TriweradhyChung-s of Controf® - $172 Transaction NPV at L + 1.5%
Entarprise Value With All Adjustments $TAT2 $ T.668
Source Capial 10 Fertinand company flings. Ferdinand M d 28-Now-2022)

of existing TRA payment mummn:mam.mmhrmum TRA ? Fech of (triggered by
changs of control) TRA paymanis discounted af L+ 1508ps for Transaction Value per TRA agresments. 1 shares culstanding as of 24-Fad-20023. indudes shaves 1o be issued for Ongin upcn bavisaction ciose as of

1-Mar-2023. pév Fercinand Managemenl ' As of 2M-Feb-2023
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Ferdinand Historicals and Projections IIVESTNENT
BANKING
J018A F 1LY 20214 LBEIE SRR Z123E IOME FaiFdi
Wealh Management Foes ¥ LA 1.8 FLTT L) L) 525 LR LEEF) L]
% Msveris Ty " Y oa%| e [T - - -
Ctgr Fivorm B i B a7 1] ] B 1) i
JafSnens L1 % L1 A% Iy T i Pt e
Ravierisd i EFill 3 1.4 §LTHE $334) § Jasd 8 3.3 LEY il 84,418 BRIW
S Growen [0 - 1% 14 Fit - % ik
HeidCn Comperaslon (e hon-cash esulty comal’ L LE ] 45 147 155 i75 a2 E1id L5
* Growtn 5P L (7I%, L i N g 14
s Aevengs bl b Ee] Eed % e N ted Ead
Oar Companeation fsecl. non-caeh squity comg| $a12 a8 $ 500 §ea 311 § a7 o FERT] §1aa
W Groait ) E- L = 14% % 155 5% b
i Reverue N E ] 2 W4 0% N N N 2
el SOAR! 3 L LR % Ex . im 373 im LR
& Growm mirs e 20%| o S Fo Fit s
& Bevens Fo Fo o %) Fo] Fo ) Fo N o
Omses SGAN § 208 I 5265 53 5270 saz LT 572 1]
% Groath b % ] 0% 1™ 5% 3% il
. lrverun "™ % 5% 185 5% 145 4% 2% %
Maragere Foes 8305 o 340 iy 530 (Y] LR B883 812 8 884
B Groain e i Ll 1% % N I Fa
u Hrverue 3% Frx] 3% 5% Fivc] i} Fin. S
] ) ] ) X ] i 53, ]
g1, i i . i % m i : A
Toasl Gperuiing Icsms Ti ¥] Tas Thr (153 Tre Tis (XFIT) Tig
1 1 1
% ] SE 3 IH 3 GH "g ll% n.g
T R 0| TN o
& Aevenus 2% 2% o 5% N % o % M
ara Otress Semartoaton N $12 514 (3] 9 §n n EF:] $m
e Inczmm| i ) [0 i (1] 7] oy [ 8}
ricresl Eaperse 5 &2 55 100 185 mi ¥4 120 ama
y ] o 1" . . . 3
sEm s (1] 1] iﬂ [EF] [Fil] (¥ [E1] [FE] [E7N
Prg Tia Adegted Ned Wrjore 1201 1248 [¥T7] 1413 Baty [T [T 1 [T XTI
Fra Forma income: Tas e Sind) i % M) w11 PR 1w 5188 W2 CEE]
2% 2% e s ] 2T
Betiusted bt income ieact Tas Adl.| ST T T 7 I ] TS T T TN
= T T A v A 1Y AR ) S T A T A T T E—
Austed Bhaves Duitsiandng |mm) TED4 TaAl 2] B 851 LT .55 G454 9834
Acspusted Nat Incoms jaaci Tas A4 | pa Shar 5108 F 148 104 ER T [ a4 B LS} 1908
Tax Adueiments por Shara 5o §aar LR ST SO0 jom 19 LRE LR
Cagx (5] (3] (3] F 321 (3 17 (511 (¥ t30
+ Reverue » L] ™ ™ N ] ] i .
Change iri WG (Eacisding Eamaas | Defemed Comp | L1 L) L §ad LR LR L L1 L1
% feverim % % ] % L1 [ o % L
Das 1 B2 815 1S (3] L F-] 2 1 1
s Reverue ] ™ ™ " ™ ™ ™ o
sBC 518 522 Qe L5 ] 1 E 5] 520 1] 80
% Heverie E E E ] ™ ™ ™ L] ™ ™
AR, Capikai » §aar 1M § s § § 1,3 $ 15N $ 1408 (3T
Camh o for MALA, . Acepisiers ard Esenouts’ 8 556 L § 1058 1535 BT 84,105 1358 8134 L347
Tetal Dedsi 1508 a7 B2EN LR LR §452 B 58T L
7 1 1 1 1
T Toi i ToiE TIE T i s

Source: Ferdinavnd campany fings, Favolin [
7 20224 nof diackosed i FRnga — 2022 a8 of 28-Nowv-2027 proyechions

TB-Neew-20237). Ferdingnd managemenl ashimates of e cash far banelits of purchased itangible amoriizalon.
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man H i INVESTMENT
¢ Discounted Cash Flow Analysis e
($ in millions)
¥ear Ended Docomber 31

Adjusied et Income and Unlevered Frea Cash Flow ZOZ4E I0ISE Z026E

Pre-Tax Adusted MNal incoms (Burdened by SBC excl. Tax Adj.) % 386 2473 S 64T 3 806 $1.176
L) Taes (27 0% _ (104) (128) (175} [242) (318)
Adj. Net Income (Burdended by SBC incl. Tax Adj.) 5 381 3 345 § 472 3 654 3 BSB
Adjusted EBITDA (Unburdened by SBC) 628 THa 1018 1.286 1.586

-] Stock-Based 33) 31) 40) {53 (1=
%-n wd by SBC) ;% ?!51 I 123 i
L1 D&A 19 21} 21) (23] {26)
“Adjusied EBIT 576 740 BT 1712 1,500
-] Tames (27 0%) (156) {200) [Z58) [327) 405
NOPAT 421 540 [ [] 1085
T+) DA 19 2 F] 23 %
(-} Increase in NWC 19 4 5 L] 8
{-LCapex 16) j17) 1) (25) 30)

Unievered Fres Cash Flow ad43 549 705 881 1,100

(-] Capital Daployrment for MEA (881) (1.302) {1.574) (1.488) (1.525)

{+] Eamout | Delerred Conskdaraton (Pra-2023 MAA) 111 I7 26 25 17

Unievered FCF (Post 1 (327) {676) 1B43) [582) faan

PV of Froe Cash Flow H EH 41 Future Tax

— — = = e

B Adjustments § 68 576 584 592 598 § 627

PIE M Matnod FOCS Tam A Total

mins Year Nel Income (2027] Tam
Jasmeal PE Mutiple (L TM) S50 %

L Ja.i06

ermnal Year Hei $5.T16

Twrminal Teas Wakn § 13,872 § 1,016 § 14888

Trwhed PGH Z0W

Ampied Terminal EV/ ESITDA bultyie (LT 81x

P of Tarminal Yoar Enterprise Vel 5 8,565 § &7 § 8,162

P o Linkevered FCF 2 238 418 {18

Vsiug 1,048 57

) Mt Disiex WA} - WA

(] Using Cost Methad) 0 20

ublmmﬂu.tumlg Eguity Accouniing Mathod) 10 10

) Congngan Consldemlion (Asquislions Pre-2023) {204) [0

() Deferred Conssderabon (Acquissons Pre-2023) 122y (1ZZ)

) WP ol Contingani and Delerned Conssderation 2577 MEA Poet-203T) Z21) (=301

J=hBanottip Company of TRA (15%)

§38.38

§12.08

55145

0 proyeciions
Mo rulafed cash lax benelfis fo the Company. Noks
"Tax adustimants Wmmm#w.m:mmm
Tarmingl pear value of v faw agusiment based on projecied fas indangibls banedifs
Pchades shared o be issued for Onigin upon easaciion close &g of T-Mar-2023 per Perdinand Mansgement

Fardlinand Ma

of M cash tay banedis of purchased niangdie amoriization,
wmwrm“m year discounting uied assaming 10 125% discount rale

math deductions allowed for lax amorfiodion of nfangile assels in e respecive penods.
from amoriization of scquislions as of 2027 year snd. * Diuted

i ]
ﬁ} Diluied share count al CDAR offer price of $53.00 {na Col)

Based on & fa rafe of 2T% per
shanes oulsianding

of exisfing TRA payments and

a5 M’M-FMEJ
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Projected Purchased Intangible Amortization and
Associated Cash Tax Benefit

INVESTMENT
BANKING

J0I3E  D0MME  03SE  MOMGE  NITE  ORE

20398  DOMDE  2041E  JOAZE

20ME  03SE  2030E 0ME  20A2E

Total Intangibios Amor For 1% Calcuiations ThE 55 7 Lkl

Proforma Tax Rate IT.0% 27.0% 27. 2T.0% 27. 27, 27.0% 27.0% IT.0% I7.0%

Tax Adjusiment 5181 5181 5159 5188 515 $145 5138 5130 10 5102 52 575 §55 LR 39

Discount Rate owss]

Discount Facior 2027 YE 084 0SS 07 o7 0S4 0S8 083 048 D44 040 038 033 030 0 098
B of Tax Adjustment 512 337 §ii4 §T08 SO0 §84  §VZ  S6) S5 40§33 S35 §I6 23 ¥
Jotal PV of Future Tax Adj as of 03T YE____________ § 1016

Sours: Feh of the caah fax benafts of purchaasd infangdis amoniizaiion.
16
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INVESTMENT

BANKING
($ in millions)

Capital Deployment 2023E 2024E 2025E 2026E 2027E
Eamouts and Deferred Consideration Pre-2023 M&A 2111 77 %26 $25 $17
Eamouts and Delerred Consideration "23-"27 M&A $0 190 § 248 § 123 § 133
Total Eamouts and Deferred Consideration 5111 267 $ 274 § 148 $ 150
Upfront Cash Consideration $ 686 o972 $1222 $ 1,269 $1,203
Equity Consideration 5 B4 S 63 $ 78 381 3 83
Total Capital Deployed § 881 § 1,302 $ 1,574 § 1,488 $ 1,525
Liabilities Balance 2023E 2024E 2025E 2026E 202TE
Other Liabiliies Period Beginning Balance $ 326 $638 § 540 § 483 $ 551
Eamouts and Deferred Consideration Paid Pre-2023 M&A $(111) S(77) £(26) $(25) $(17)
Eamout Provisions '23-27 MAA $423 5178 $ 208 S 216 5220
Eamouts and Deferred Consideration Paid '23-'27 M&A 50 $(190) $(248) $(123) ${133)
Other Liabilities Period Ending Balance $ 638 $ 545 5 483 $ 551 $ 622
Other Liability Balance at 31-Dec-2027 5622
Pre-2023 MEA Deferred Cash Consideration Paid After 2027 $(68)
Remaining Liability Balance at 31-Dec-2027 § 554
Assumed Daie of Pay Out (4.5 years Post-2027) 630/2032
Discount Parod 9.5
Discount Rate I 10.125 %l
PV of Capital Deployed from "23-'27 M&A Post-2027 $ 2

Source: Fevdingnd Managemenl projections (recened 28-Nov-2022)
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~ti  Existing TRA and TRA Triggered by Change of Control ">/ 1!

BANKING
($ in millions)

Existing TRA'

Diain Feb-23 e 24 26 . 3 a7 -28 =] -3 32 -1 -4 15 37 <38 -3 a0 i Tioial
Tierse urnl Oy inssl Parpernanl Data [-EL] o i 23 im A28 £ [ES] T30 [E-] FES] E 1130 30 138 1430 530 18N 73X LE
Paymeni Amount L 5] $12 i i1 t b ] i 54 514 54 315 515 16 515 15 58 38 52 1 30 0 szm
Asionsl Piyment Iir e C-Corp Sale - - - - - - - ] - - - - - - . - - - - - 5%
Totnl Py T At §90 512 513 813 513 514 514 523 B4 518 515 516 15 515 516 L] 52 51 50 50 §I3
Dwcourt Rute % 10 135% 10 125% 90.139% 101 1 0.1 WP RN 10.135% 10 138
FY of Estimated Enrly Termination Payment B8 ¥12 B §10 K19 [¥] B8 §iF BT B7 § [ 55 § (1] B2 B 1] [] B0 512
1 +1 s & s i & % L s g%‘l. *?l !#l % A s

TRA on Hypothetical Exchange (§53)°

Paymens Dat Feb-d) Feb-24 Aprd4 AprdS Aprdf Apr27 Apr23 Apr28  Apr30  Apr
%mﬁ 61z 112 W " I 5 I = TH

Aprd2  Apr-X)  Apr3d  AprdS  Apr3E  ApedT  Apr38  Apr-38  AperdD  April  Total
T ] ] T 30 0 ]

[HE T 2
Payment Amount 50 £ 1] 515 ¥15 518 518 LAl 317 517 LR LRl LR 52 L ¥4 LT E 3 o 50 {3 ] 1 FER
Payrnam for desmes C-Cap Sa - - - - - - - £0 - - - - - = - = 4 = L = i@
Total Parpment Amount 50 50 515 515 516 LR 518 525 817 518 518 518 53 X 52 EE LE] 56 51 &1 5 300
k=) % 181, 0.1 35% 1001

1
] [ K] (1] B 138
" 5

i [ ¥ 11 6 __§im

* Fevdinand manapament asimales of exiling TRA * Fevolingnd | gy of hypolfwiical (i d by change of confrol] TRA payments
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U Historical M&A Premia

INVESTMENT
BANKING

U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

1 Day’ 30 Day 52W High
Ferdinand Share Price §46.27 §3ra7 $54.20
CD&R Offer $ 53.00 $ 53.00 $53.00
CD&R Offer Premium 15 % 42 % (2)%

Historical M&A Premia 30 Day S52W High Implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile 10 % ] 21% 1 {4)% 25th Percentile 5 5005 5 44 95 55198
7&th Parcentile 51 % L 52 9 | 21 % T5th Parcentila 5 T0.04 55840 $65.32
Meadian 18 % 33 % T % Madian 55478 54946 $57.79
Maan 3% 41 % 7% Maan 5 6048 § 5258 §58.03
Historical Acquisition Premia Medians®
=1 Day »30Day =52 Week High

4% 2%

26%
2% 24 %
15%
I 5
= o
2018 2019 2020

Daal Count 17 14 14 P3|

Source: Capll). FaciSel Dals includes iransecions in 20718-2022
* Pramium is relabve fo fargel share proe 1 day, 30 days. and 52week high poor fo anmouncemer d for deais malh U5 fargefs vaived between $3-58 bilfvon.
2 Pariods use share price a3 of 1-Feb-2023. closing price before COBR sxchisivity sgresment

]

40 % :

]

% :

[}

I

1% -
17 % I

[

9% 9% i
I

]

+

2021 2022 i

[

I

]

I

I

CD&R
offer (2)%
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i3 Historical M&A Premia - Selected Take-Privates RN

U.S. Based Targets | $3-$8bn Transaction Value | Cash-Only Deals | All Industries

1 Day* 30 Day S2W High
Ferdinand Share Price $46.27 §37.27 $54.20
CD&R Offer $53.00 § 53.00 $53.00
CD&R Offer Premium 15 % 42 % (2)%
Historical M&A Premia 1 Day 0 Day 2w Implied Ferdinand Share Price Based on Historical M&A Premia
25th Percentile 12 % j 17T% (10)% 25th Percentile 55174 5 4355 54863
7&th Parcentile 26 % L d42% ) 0% 75th Percentile % 58.40 S 53.08 $59.31
Median 17 % 28 % 5 % Median 5 54 .08 547509 55671
Mean 24 % 2% 1% Maan %5718 54905 $54.93
Historical Acquisition Premia Medians®

u1Day =30Day =52 Week High

5 7 s e |

! 42% i

I 1

I ]

2% I 1

8% I 1

I 1

I ]

18 % I |

17% |15 .

1% I 1

8% 1 1

5% I

I - |

R + 1

m8 11I% 2‘"9 2020 (1)% 2021 ! CD&R 1

I Offer 2% 1

! 1

[1|'ﬂa I 1

I ]

I ]

Deal Count 5 5 4 13 13 : !

Source CaplQ. FactiTal Dals includes rangactions in 2018-2022 mmmﬁmmlmmm“ﬂmﬂmﬂylw
Rmmzmmnruwmm!m 30 days. and 52-week high prior fo anmouncement for deals mith U_S. targefs vaived bedween £3-28 bifvon.
* Pariods use share price as of 1-Feb-2023, closing price before COER sxchusivly agresmant announced
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. Ferdinand’s Price / Earnings Since IPO RIVENE
LTM Multiples

Average’ 1-Feb-23 vs. Average
28-Dec-22 1-Feb-23 6 Month 1 Year 3Year SincelPO 6Month 1 Year 3 Year Since IPO
LTM PIE 8.3 x 10.8 x 8.8 x 0.4 x 124 x 12.9 x 225% 145% (12.7)% (16.5)%
P/E (LTM)

25x

15x -

Averagesince PO | _ | o o mle = =mudi . o X AW o o e e e e e e e el e e e - - - . 12.9 x

Implied Multiple e T T 1)
& $53.00 Offer Announced 11.5x
(As of 1-Feb-23) Exclusivity
10x - 1 Year Average ’ i
R . or 94 x
K coviD
W J Trough
Bx r ' . . s
Dec-2018 Oct-2019 Aug-2020 Jun-2021 Apr-2022 Feb-2023

Sowew: Bloombang. Capital 10, [BES. Wal Stresf Ressarch. Maref dale as of 24-Feb-2023
" Averages uses share price a3 of 1-Feb-2023 doding price before CDBR sxckusivily soreement snnounced

Fa |
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INVESTMENT
BANKING

Ferdinand’s Price / Earnings Since IPO
NTM Multiples

L™

Average’ 1-Feb-23 vs. Average
SincelIPO  &Month 1Year 3 Year Since|PO

28-Dec-22 1-Feb-23 6 Month 1 Year 3 Year
NTM P/E 9.9 x 11.0 x 8.4 x 8.4 x 10.7 x 11.2 x J14% 303% 2.7 % (2.2)%
P/ E (NTM)
200 -

166 -

-— e o e o o owe e w8 x

Implied Multiple
(@ $52.00 Offer
{As of 1-Feb-23) 11.7x
Avirapt sl IPR 7 T T T TR TR OERLLS R OER AT RpTpTT T TR Ny R AR R TROUNpgy T T T W WRmO W A 1M.2x
10
8.4 x
sx i Trough
Dec-2018 Oet-2019 s Aug-2020 Jun-2021 Apr-2022 Feb-2023

10, [BES. Wl Streaf Research. Maret data a5 of 24-Fab-2023
83 of 1-Fab-2023, coding price befors COBR sxckusivly Sgreement announced

Source. Bloombang. Capital
T Averages use share piice
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lllustrative WACC Analysis

INVESTMENT

BANKING
Ferdinand WACC
Ferdinand Standalone WACC Historical Beta
Capital Structure 200 | Average Current 1y 27 3y
Debt / Capital 45 % Ferdinand 167 x 153 x 153 x 155 x
Equity / Capital 55 % Brokerage [ Wealth 1.08 118 138 1.43
Cost of Equity
Risk Free Rate 3.89 %
Equity Bata 1.60 1.75
Equity Risk Premium 6.10 % T
Cost of Equity 13.65 % ’
Pre-Tax Cost of Debt® 7.80 % =
Marginal Tax Rate® 270 % 2 150
After-Tax Cost of Debt 5.T6 %
WACC
Nlustrative WACC 10.10 %
35 % 40 % 45 % 50 % 55 %

15011049 % 10.13% 9.76% 940% 9.04 %
g 1.55| 1060 10.31 993 9.55 9.17 o8
Bl 1601089 1049 1010 971 831 oo
EF 1.65] 11.08 10.68 10.27 886 9.45 Jan-2019 Jan-2020 Jan-2021 Feb-2022 Feb-2023

1.70]11.29 1086 1044 10.01 9,59 — Ferdinand e Brokerage | Wealth'

Source: Company ings. Ancma ivslorcal betas, Marke? date as of 24-Feb-2023.
"Brokevags / Wealh inciudes AMP, LPLA, RUF. 5F AVTA
froecten

i
! Faentinand's 7.81% pre-fax cosl of debl based on Mustrative cost of debd for new debi issuance of 5+300bps. * Based on a fax rale of 27% pev Ferdinand Managemaen!
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'""d Research Analyst Perspectives

INVESTMENT
BANKING

Overview of Selected Analyst Commentary and Ratings

Analyst Recommendations and Target Price’

Prica Target Raiting / Rating | Price
Methodology Price Target Target Date Koy Commantary
ﬁ ® 00508 W Buy e Diowesede prassLee o marets and
P{E = S4400 increased compaliion ane polenlial risks
MAA activily greater than anticipated, driven
2 B 0-4x2023E = B
Jeiferles EPSolS463 & sﬁm ®  Elan23 by growing brand equity domasScally and
K MCTeased pansraton giobaly
Lowaring cash EPS 1o reflect lower arganic
u _ :E‘EEP?;‘E : E;;m ® 1i-Jan-Z3 revenniss growdh assumphons and highess
ntarast & xpanas
If rreaiial revarses counsa maore than
CaanEngy ™ 10x 20ME ®  Buy =y # , could ba sarnings downside
=3 EPSal3485 ®  S45.00 . Secular trend of beeakaways and
consohdation remains
Salid growth rurmeay in the RIA consolidation
RAYMOND = 0. 5x HIIXE L] Bury - 5 Jam 23 space oves the langer berm
JAMES EPSandDCF ® S4100 Elevaled leverage, although capitaization is
Muly basiter than many compstions
Higher assel valuaions acting as a polential
R
- Rpeinest ¥ éi‘sc"'ﬂ : ?‘JW n 27-Jan-23 tadwind o revenus growth from wealth
managaman lees accrued in amears
W ses Focus wel positionsd for faster
TRUIST iR * 2;,172mﬁa E = ?guu " 24-Jan-23 Grpane reverue growlh onoe mitkel
volaliity and economit unoarisnty subsides
W A - ®  Buy - ¥ Highasr intenest rates should be manageabis
= i = NA SESS and kot M&A, activity shoukd b temporary

Sowre: Selecied analyst research. Marke! dada as of 1-Fab-2023, ciosing price befiore CDER esciusily agresment amnounced.
analyats

7 includes wndaciossd

ONONONONONONTY

§ 49.50

- 5400

% 100%

8200

4 . T + 500
Feb-20 Aug20 Feb-21 Auwg-21 Feb-22 Aug22 Curent

— Py Hold  ee—al Price (USD] s hadan Target Price (USD)
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fman i i INVESTMENT

8 Valuation Levels for Public Comparables e
($ in millions, unless otherwise noted)
Closing % of 52
Price Enterprise Stock Price Performance Weok Price { Earnings. EV | EBITDA

Company 24-Fab-23 Marksi Cap Valug 1-Weak & Y1o 1-Vear High F023E F024E 2023E 2024E
Focus Financial Partnars ' §ama7 52963 % 6,387 T.7% M41% a1% 80.2 % 107« 113x 123x (AR R
Eoreaas diaall
AR 33389 5 36.008 § 33.056 13.31% 21 % 148 % A% s iz B5x 62x
Raymand James W07.TT 24178 25,850 [EE] L] L ] o7 B 82 an
LPL Financial Holdngs. 24730 18,751 Fallrd} i.1) 144 HE L] 128 123 81 81
Stifel Fimancial B8.T2 B w7 T.m68 1.2y 143 -2 -] a3 L1 T4 [.2.]
Avariax, inc 293 1,487 1,223 {20y LY ] uHB SR80 108 145 L1 ] 54
Madian 2Ty wan 120% 0% 1W08x W 82x T9x
Riscoynt Brokery
Charles Schraal § BO.GO 5 151,880 5 188,218 03 % A.2)% 2% BT 4% 174x Hix 127x 4 x
Madian 0 % 321% 2.1% LR 1Tdx A x 12.Tx 1.4 x
Tech-Enabiled Weailth
Assetmark § J0.57 52302 $22n 12 2% 4.0 % 100.0 % 138 x 127x B3x L3
Madian 12% 329 % 40% 1000 % 136 x 12.7x aix BEx

Source: Company mfarmalion. Caplal IQ and IBES. Manke! dafa a3 of 24-Feb-2023
' As of 1-Feb-T023, cloding price bafors COAR exciugadly agreement &nnounoed
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Ferdinand Public Market Overview

Market Performance Since IPO

_ Indexed to Ferdinand's IPD Price of $33.00 1/4/2022 (52-week high): $62.24
370 [Snare Price / Mt Cap $37.27 / 3.1bn| LY
Enterprisa Valua $5.6bn Fil i
e am r ﬁ‘:' 1N20/22 (52-week low): $30.27
Ev /23 eBiToA’ 8.7 o A A pad) e
$50 AR ALPN '
I.-vh1 mJ s ',,‘*-L_‘ e +35%
) / 2 [ Y
s0 /M, g ' J| P A [ $37.27
| Tyl . \ v el 13%
v 7 \ ] ’jrl W v h‘@ *
$30 by e AT | WY

$20 . \uﬁ"““r I‘IJ"W-"'l"

$10
Jul-18 Jul-19 Jul-20 Jul-21 Jul-22
Ferdinand SEP 500
Capitalization Ownership (fully diluted common equivalent)
EMillions, except per share amounts Asof  Data Advisors
Share price 1230622 $37.27 Management 5%
Class A Common Stock 1273122 65.9 %
Class B Common Stock 12131122 11.8 ‘
LLC Restricted Common Units 12131122 0.3
LLC Incentive Units (net in-$) 1233122 48 5"";;;“'”'
RS5Us 12r31/22 0.3
Stock Options (net in-$) 123122 0.2
Origin Comman Share Issue” Pending 0.9
Fully Diluted Common Share Equivalents™’ 84.2
Equity value $3,138
Plus: Estimated Debt '"! 123122 2,594
: i
_ Less: Estimated Cash 1231122 (164) Public Holders
Enterprise Value $5,568 697

Snurce Puldic filngs, Capitsl 0, masagement (ecssls. Markes! dsls &= of 1203072022

Fote: Mariot capitsi cation snd enberpriss wlue calculilad uing fully-dited tamne count

(1}  Based on consersus exlimaies from Wall Sireed resesrch Debi and csh esfimaled of 1201/22 per managemend vecasl ESITOA and EPS are prios be siock hased comperaslion expense.
@) PRegresents commen equiien] shares bo be isued on close of Orign acquimitien in Q1°23.

3} Common share snulalents calculsiod wsing mansgement prosaded capitaliestion bable & of 120122, Inchudes shanes o be issued ol the closing of Ehe Origin scouiisition sslicipalied i

Q123 Teeats incerde whits and optoes isued ot 1P where veiliegg = scconding 1o price a3 if & Col eoours. J ﬁ H
JeMeries LLC [ lanuary 2023 4 Preliminary diaft lor discusseon purposes. ondy e erles




Ferdinand is the Only Publicly Traded RIA Roll-Up Platform
Comparison of Business Models

Ferdinand

Integrated Roll-Ups

Independent Broker Dealer (“1BD™)

Acquisition
Economics and
Deal Structure

Public
Acquire substantially all assets but only
40-60% of Target economics

Enter into management agreement with
Target partners for multi-year term with
non-competes)

Maintain a preferred position in Target
economics (provides downside
protection)

Does not integrate; affiliates maintain
brand and independence

Offer value-add services to affiliates
(including marketing, business
development, and MEA expertise)

Leverage platform scale through cash,
credit and trust solutions to all affiliates
Minimal post-acquisition cost synergies
from new partner firms

Able to capture cost synergies from
acquisitions by partner firms

~25%

=4 Ox-4.5x

<

Sponsor-backed (minority and majority)

Typically acquire 100% assets and
economics, mix of cash and stock
(majority cash) consideration

=25.-50% deferred consideration based

on asset retention and growth (provides
downside protection)

Full systematic integration
Standardized modular deliverables to
ensure consistent client outcomes

Integrated technology, systems and
back-office

Achieve post-acquisition cost synergies
from technology, back-office and
support function integration

~30-50%

~5.0x-7.0x

cuparive MERCER ®Mariner

Wtk
haluscesen
FLAMMING ADVISORS  wiaTy Avesoes i

Public and sponsor-owned

IBD platform acquisitions — acquire
100% assets and economics

Advisor recruitment: offer multi-year
forgivable loans to independent advisors
to join BD

Sometimes keep brand

Full integration on back-end: tech-stack
and solutions, back-office and support
functions

Achieve post-acquisition cost synergies
from integration (high probability)

Guaranteed revenue synergies from new
advisor platform fees, cash spread
~10-20%

Tend to be lower since advisor-
generated revenue payout > 90%

~2.0x (public) - 4.5x (sponsor-owned)

Public BLUCORA Al LPL Firancial
Private Absascme GOCetera ¢:57:a

. sk JET TET 166




Summary of CD&R’s Proposal (Dated December 10, 2022)

« CDE&R acquires 100% of the outstanding stock of Ferdinand at a valuation of $50.00 per share (letter quotes
approximately 43% premium to three-month VWAP at December 10, 2022)

Assumes 85.1 million fully diluted shares outstanding (based on company provided information)

Vested equity awards cashed out at the proposed transaction price (net of any applicable strike prices), and
unvested equity awards will be converted into cash awards that remain subject to vesting

« Proposal is subject to (i) completion of due diligence, and (ii) negotiation of transaction agreements

« Assumes 100% of the Ferdinand’s debt remains outstanding
To the extent the existing debt cannot be ported, CD&R's offer would be conditioned upon receipt of committed
debt financing
To reflect the potential additional borrowing costs, CD&R would expect to offer a lower per share price

In addition to rollover equity sufficient to preserve debt, additional equity would be funded or arranged by CD&R
Fund X1l Limited Partnership (~$20-25B pool of capital)

Valuation

Financing

Investment thesis based on supporting the management team as they continue to pursue existing growth strategies

Management and those facilitated by a new capital partner; management partners are significant owners in the business

« Completed substantial portion of diligence; remaining topics include:
Access to management of key partner firms for commercial and financial diligence
Demographic data for principals at key partner firms and review of succession planning
Review of latest 2023 forecasts, including anticipated Q4 cash and debt balances
Regulatory, compliance, and cybersecurity review
Customary legal, HR, benefits and tax diligence

Confirmation that the Company's agreements do not require affirmative consents from clients in connection with
the proposed transaction (i.e., they are structured as “negative consents™)

Due Diligence

Timing « 4 weeks; executing definitive documents on January 6, 2023

Exclusivity « Through January 6, 2023 with extension if parties are negotiating in good faith and additional time required

Approvals = Proposal is fully approved by CD&R investment committee and is not subject to any further approvals

.
NESR— . s BT TETIES




CD&R Proposal —— nas oo

At As Adjusted for Pro forma for
Current Provided on Share Hypothetical TRA
'S in millions, except per share values _ _tasorz  12no022" Ditferential ™ COC Transtter ™'
Per share price $37.27 $50.00 $49.33 $50.88
Implied premium fo current 0.0% 34.2% 324% 36.5%
Fully diluted common share equivalents B4.2 B5.1 86.3 86.5
Equity value . $3,138 $4,255 $4,255 $4,401
Plus: Estimated Debt at 12/31/22 2,504 2,594 2,594 2,504
Less: Estimated Cash at 12/31/22 (164) (164) (164} (164)
Enterprise value $5,568 $6.685 $6,685 $6,832 |
Plus: Stone Point and Management Existing and Future TRA CoC payments®’ B 146 Amld—ﬁ o
Plus: Other TRA Holders Existing and Future TRA CoC payments 41 - 148 148 148
|Adjusted Enterprise value $5,568 $6,979 $6,979 $6,979 |
Management Forecast m
2022E £531 10.5x 13.1x 13.1x 13.1x
Adjusted Enterprise 2022E As Reported + Credit Agmt M&A Ad) 554 10.1 126 126 126
value /| Adjusted 2023E 628 B9 11.1 111 111
EBITDA Wall Street Consensus
2022E $520 10.7x 13.4x 13.4x 13.4x
2023E 572 a.7 122 122 12.2
Management Forecast
2022E $531 10.5x 12 6x 12.6x 12.9x
2022E As Reported + Credit Agmt MEA Ad| 554 10.1 12.1 121 123
Enterprise value /
Adjusted EBITDA 2023E 628 849 106 106 109
Wall Street Consensus
2022E $520 10.7x 12.9x 1292 13.1x
2023E 572 9.7 11.7 11.7 120
Management Forecast
2023E $4.43 B.dx 11.3x 11.1x 11.5x
2024E 512 7.3 98 9.6 9.9
Wall Street Consensus
2023E $4.20 8.9 11.9x 11.7x 12.1x
2024E 4.78 78 10.5 10.3 106

Sowce: COAR proposal latier, management forecasts and Wall Sireet consersus estimates, Market data as of 12/30/22

[y CDER letter assumes B5. 1M diluted shares cutstanding and does not reference TRA CoC payments which would be a Company obligatson at closing.

(] Adjusts for labest capitalization table provided by management dated 12/31/22; includes shares to be Bsved in 01:23 msociabed with the Dnigin acquisition.

3 Adjusis for {2) abowe and the hypothetical fransfer of TRA Col payments fo be made to Stone Point and management are instead value transferred for the benefit of all equity holders.

4)  Represents changs of contral payments related 10 existing and future tax recerabile aweemmasuwm by management assuming a $50.00 per share price at exchange. J ﬁ H
Jetleries LLE / January 2023 Prefiminary draft for discusseon puspases only e erles




Review of Management Provided Financial Forecast
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Management Forecast Assumptions

« Revenue growth is driven by several factors:
Carrelation to equities and fixed income markets
Non-market correlated revenue growth for RIAs of 5% annually
Organic growth of 4% annually
Certain subset of affiliates also have business manager fees which grow 7% annually
« Acquisitions assume the same equities, fixed income and non-market correlated growth assumptions as existing
affiliates
With the remaining growth coming from organic growth and business manager fees

Revenue Assumptions

« Market growth assumptions form the basis for revenue throughout the projected period
« Investment baskets assume 60% equities / 40% fixed income which form a weighted average market growth rate
Market Growth based on below performance of asset classes:

Equities basket comprised of MSCI ex. US and S&P indices grow 2.5% in 2023 and 7% thereafter
Fixed income comprised of the AGG index and grows 4% in 2023 and beyond

« SG&A and compensation grow 3% annually throughout the forecast for existing affiliates and new acquisitions

» Management fees automatically adjust with profitability of respective partner firms via contractual base and target
earmings

Expense Assumptions

M&A is based on assumed EBITDA acquired each year which increases from ~$114 million in 2023 to ~$138
million in 2027

« Capital deployed increases from -$880 million in 2023 to ~-$1.5B in 2027

Blended purchase multiples (New Partners, Mergers, Connectus) of 10x in 2023 through 2024, and 11x in 2025
through 2027

100% cash consideration for Mergers and Connectus, and 90% for New Partners

Purchase price is separated into upfront vs. deferred payments where a portion of the EBITDA multiple is paid at
transaction close

ME&A Expenditures

-
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Management Forecast Assumptions (Cont’d)

Fixed Asset Purchases « Assumes ~$15 million in 2023 to ~$30 million in 2027

= M&A targets are typically a purchase of assets that generate a step-up in tax basis for the Company offering
Purchase Intangibles significant future tax shield as the underlying intangible asset is amortized

Tax Benefit » Model assumes existing and to be created (through future M&A) intangible assets are amortized over a 1 5-year
period creating a cash tax benefit based on an assumed tax rate of 27%

Ferdinand went public via an “Up-C” structure in 2018 resulting in two common stock classes: Class A (vote and
value) and Class B (vote only)

« Class B shares are exchangeable, one-for-one, into Class A shares
On conversion of Class B shares into Class A shares, a tax benefit is created due to a step-up in basis

« Company is party to Tax Receivable Agreements (“TRAs") that pass along 85% of this cash tax benefit to TRA
holders (predominantly, pre-IPO owners, including Stone Point and certain members of management)

« On a change-in-control, the TRAs can be terminated early by lump-sum payments to TRA holders pursuant to a pre-
defined formula (essentially, a present value estimate of future obligations)

Current TRA obligations on the balance sheet total ~$221M as of 09/30/22 on a gross, future value basis, based
on previous Class B to Class A share exchanges

Future exchanges are dependent on several factors including share price at the time of exchange

Management estimates that future exchanges of Class B shares could result in additional gross TRA obligation
ranging from ~$249M to $325M assuming Ferdinand price per share range of $50.00 to $60.00

Based on management estimates and an assumption that exchanges occur at a stock price of $50.00 per share, the
CoC payments, combined, total ~$294M

Up-C Structure and
Tax Receivable
Agreement

.
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Management Forecast Summary

Revenue ($ in millions)

(Acquired) Revenue

m(Base) Revenue

2023E

2024E 2025E 2026E 2027E
Total Growth: 15.4% 23.0% 21.5% 206% 18.9%
(Base) Growth: 26% f.7%

Acquisition Spend ($ in millions)

m Cash Qutlay

$1,574 $1.498
$1,302  —
[ |
$881
I
2023E 2024E 2025E 2026E
Multiphe: 10.0x 10.0x 11.0x 11.0x
Leverage: 4.0x 4.2 4.2 3.8

Source: Ferdimand manspement prjections.

ot Fingncisly fomcind for Ferdisand auof 11778

(1) EBITDA splits calculsied escluding Holdcn and ncome hom egeity melhad invesiments
2} Bumnei Masegsr Midubei Geblisd, NKSFB. AGS and Prowdent

Jeteries LLC [ Janusry 2023

89% 8.9% 2.0%

Deferred Consideration ™ Equity Consideration

$1,525
i
2027E

11.0m

J4x

Adjusted EBITDA ($ in millions)

(Acquired) EBITDA

m(Base) EBITDA

ol §

TL.9%

2023E 2024E 2025E 2026E 2027E

Total Growth: 18.4% 26.0% 286% 26.3% 23.3%
(Base] Growth:  9.1% 5.3% 11.8% 11.5% 11.6%
% Margin: 25.7% 26.3% 27.8% 29.1% 30.2%

Adjusted EBITDA Contribution!142!

2022 EBITDA 2027E EBITDA

Cannscted

Eusting, £% Remaning FIA Buckingham, 5%
Bruchinghan, 55 Business Mansgers, 6%

1%

Rempining RIA
Cannectus ki

Ecitng, 4%

Cormsets
Acanibans. 10%

[
Aoguisitions, 31 %

=
11 Preliminary deaft lor discusssdn pusposes. only JEﬁe rles




Current Management Forecast vs. Prior Management Forecast and Wall Street Consensus

-~ 2025 Target from

“= Dec. "2 investor Day

Acquisition Activity

B Consensus Estimates 11/28 Mgmt. Forecast [l /27 Mgmi. Forecast

Revenue

$ in millions § in millions, except multiples
I $5,700
‘2224 ‘2227 3
Consensus 13.1% NA $6.261
11720 i o se.q15 518 Cumulative '23-27 $1.880
: $4,000 Acquired Revenue
$3.012 1
$2,332 $2.450 phon st S
$2,111 $2,123 $2,118 %250 i E
- Cumulative '23-27 | $632
i Acquired EBITDA l $855
i
»
2022 2023 2024 2025 2026 2027

Adjusted EBITDA

§ in millions
| CAGR
2224 22227
Consensis 156% MA
11728 221 24.5%|
27 18.0 27.2

$520 3531 $522

872

- §rag
28 gupg

2022

2023

2024

$728

Source: Ferdmand management proectons, Wall Shreel conmsensus estorales.
Note: Finaneiss o for Ferdiaand siof 1178
Peote: Ay, LBITOA sschpdes stoch-hased Compersstan expenss.

Jetenes LLC / January 2023

31

100
r==31.018 $1,004
. I

2025

$1.286

$1.338

2026

12

51,738
$1.586

2027

Cumulative '23-27
Acquisition Capital
Deployment

Blended Acquisition
Capital Deployment
Multiple

Average Net
Leverage "23-'27

11.0x

3.9

- 4.2%

Prefiminary draft for discusseon puspases anly JEHE ries




Preliminary Valuation Observations
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Preliminary Summary Valuation Analysis

Implied Equity Value per Share

$73.68
£59.09
.38
$44.58
£40.47 Current:
$37.27
For reference only  For reference only For reference only For reference only
52 Week Range  Analyst Price Targets Price/ Enterprise Value/ Enterprise Value/ Enterprise Value/ Discounted
Adjusted EPS Adjusted EBITDA as  Adjusted EBITDA as  Adjusted EBITDA as  Cash Flow Analysis
Reported Reported Reported + Credit
Agreement ME&A Adj
8.5x-11.0x 8.0x-10.0x 11.06-17.0x 13.7x 8.5x-9.5x
2023E 2023E 2022E 2022€ Terminal EBITDA
Management Management Management Management Multiple and
Forecast of Forecast of Forecast of Forecast of 11.0%-12.0%
$4.43/share $628M $531M $554M Discount Rate

Source: Company filings, press releases and presentstions.
Note: Based on capstalzation table as of 12/31/22 and estimated net debt $2.430 as of 12731722

.
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Analyst Price Targets and Methodologies

Valuation Methodology

= 10.6x rolling EV / EBITDA multiple predicated on the

Analyst 1 $57 53% — v — linear relationship between EBITDA growth and
{1 132022) EVEBITDA among 15 comparable siocks
= 10x 2024 EPS; no true public comps are R1A
Analyst 2 $54 45% G e v consolidators; closest wealth manager comps currenthy
{11A20e2) trade at 8-14x consensus EPS
+  9.0x forward G5-08 P/ E multiple; management
Analyst 3 28% pcy - v’ highlighted that deal multiples have improved as rates
(12/6/2022) have increased
+  10.5X 2024 cash EPS estimate; meaningful multiple
= - EXPANSIoN e |peers
= 10x CY23 EPS eslimate; no single good public peer;
target multiple in line with a bioad peer group’s simple
mi'ah’z :t: 5“ 23% o= — v average as well as indicative of the company’s sustained
high leverage
= 10-14x multiple on 2023 EPS estimate; risks include
Analyst 6 23% e o v lower equity markets, access to debt markets, and
(11320221 increased regulatory scrutiny
*  9.0x forward earnings multiple 1o $4.99 adjusted 2024
Analyst 7 20% o e v EPS estimate
(11/3r2022)
*  9.0x our 2024E EBITDA
Anal)'stﬂ 20% _— ‘/ - *  Would represent premium fo Financial Advisor peers,
(1202002022) cumently trading...5x to 9x 2024E EBITDA
*  Target P/E of 10.5x; based on a P/E-derived fair value
mgg:z’:z. 10% v — v estimate supplemented by 8 DCF analysis
+  Triangulating PIE and EWEBITDA
Analyst 10 (6%) g v v *  Multiple haircut vs comps, reflecting limited disclosure
(11/29/2022) on net new money fows & quarterly client assel trends
Median: 23%  Total: 1 3 T
Current Price: $37.27
Median: $46.00 B Buy Rating B Sell Rating

‘Source: Wall Street analyst research neports, Capital 10. Maret data as of 1273052022, -
A T ey - s BT TETIES




No Perfect Peer Set Exists for Ferdinand in the Public Markets

Revenue Sources

Similarities

Independent Broker Dealers (“IBD=s")

Independent broker-dealers that serve
licensed, independent financial advisors
that conduct brokerage and fee-basad
services to clients

Offers compliance, technology and cash
management solutions to advisors

Advisor fees and commissions (paid by
clients)

Platform fees (paid by advisors)

Spread income from insured bank sweep
vehicles

Majority of gross revenue is derived from
financial advisor services and is AUM-
based and correlated to public markets
Serves independent financial advisors

Interest rate sensitive; eam spread
income on cash held in client brokerage
accounts

Turnkey Asset Management Programs
(“TAMPs")

* TAMPs provide technology and
investment solutions to wealth
management community

* Assel-based and subscription-based
revenues for access to technology
platform

» Vital component of the wealth
management ecosystem (benefit from
same industry trends)

= Charge asset-based fees (in which
assets are highly comrelated to public
markets)

* Technoloegy companies that {for the
mast part) do not provide financial
advice directly to individuals

Muilti-Affiliate Asset Managers
(“MAAMs")

* Traditional investment managers that
manage mutual funds and institutional
funds for individual and institutional
clients

*  Operate through separately branded
investment affiliates (with investment
autonomy) with varying levels of back-
office and support services integration

* Trade at meaningful discount to more
integrated peers

* Fund management fees

*  MEA driven/roll-up business model

* Revenue is AUM-based and highly
correlated to public markets

*  Use leverage capacity for new
acquisitions

= Significantly higher client redemption
rates and lower net flows
«  Asset management sector generally

Key Differences Financial advisors keep up to 90% of * Financial advisors are the client lower organic growth compared to

their fee and commission revenue «  Some SaaS like revenue streams wealth management sector

Collect significant platform fees from * Higher scale threshold for affiliate

advisors acquisitions (overall less industry MEA)
. [A » FINANCIAL

Representative Companies Al LPL Financial ASSETMARK 5 i ENVESTMET' | orm muarnams y @
BLUCORA #HVIRTUS  vaergeyoa
— . PUUPI——— /) (o]




Historical Trading Observations

Since Ferdinand PO Last 1 Year
P/ NTM EPS _-h—n| Curtent i Low High Meerage Low High Muerage |
35x Fardirand 193 9.3 48 231z 12.1x BB 14.0x [-F-
iBDs 168 111 &l 183 134 03 1nr 135
30x TAMPs 19.2 175 13.4 T 19.3 13.6 18.9 162
[T a3 L1
25x
20x
TAMPS: 17.5x
15x

e v
10x w _J-\)‘M v M et

Sx
Ox
Ju-18 19 Juk-20 k21 Juk-22
——— Ferdinand |IB0E  =———TAMPs Multi-affiliate Asset Managers
EV /NTM EBITDA | Sinca Ferdinand [P Last 1 Voo
25x @ Ferdinand PO Curnest Liw Hen esags Liw Hign Average
Ferdand 176 a6 Tix 200 12.0a Bx 142 [T
nos 132 e 52 132 ay 7.6 T S
TAMPY 184 131 89 19.7 140 el 145 11.Ba
20x AN &1 70 a1 a0 &0 S.ax B.0s 6

15x

TAMPS: 13.1x
10x . ¥ A _J"‘Wh-.
\, =W sl 1BDs: 8.2c

Sx

Ox
Jul-18 Jul-18 Jul-20 Jul-21 Jul-22

—— Ferdinand |B0s  ==———TAMPs Mutti-affiliate Asset Managers

Source: Capatal ML Public i Wiarast 1230722, =
e prony i - s BT TETIES




Operational Benchmarking

B Advisory B Commission Cash Spread B ServicerTransaction/Subscription Fee [l Other

($Millions)

32,120 $8,457 §$914 $598 $2,036 $1,267 $2,482 $2,333 $1,082 3954 3882
= | —
=
g I
=
-7
S
@
m I

Ferdinand 8 LPL Francisl BLUCORA *.“ m oo » [Cl]rmonsciac A #vmfms i

{ Median: 12.1% } { Median; 32.4% | A9.8% | 4 o Median: 42.1% ]
42.5% ' 421% 42.1%
38.8%
a 324%
I
1]
3 25.0%
= 18.3%
E 15.1%
i
l -
Ferdinand BLAL Fancl BLUCORAY e P B =4 [C!'J""--*-uh #VIRTUS J‘L

Source: Caplal ML Public filings. Market data & of 1230722,
Mate EBITDA ligures P been nosmalend senses the comp 60 1 enclude hock bisbd Gomeernsl isn £ajetis.

(1) Eucors metncs represest Wesith Wsnsgsment ssgment anly. J ﬁ -
Jetleries LLE [ Janisary 2023 18 Preliminaty et for dvacusseon purpases only e erles




Operational Benchmarking (Cont'd)

o { Median: 13.0% { Median: 13.2% | s L Median: 11.7%
15.5% S 14.2%
. 10.4% Wi ol 11.7%
7.9% T
= 3B8% 36%
|-
‘; Ferdinand LI Finsnial BLuconA” L imsmu R HVIRTUS [ A b [l rwaancs
WATIEAM PARTHIRLY

5 PMgmt Forecast:}
- - L Median: 1.2% !
ERE B - ---/9:1% .0 Medam103%: [ MedendM%: L Medaml2%,

L2%  (p1m) (0.4%)

27.8% L Median: 7.2% L Median: 6.9% 27.8% Ao PR R
20.9% 195%  14.1%
79%  an AU = E—— S C—
)
- B . | N
'] Ferdinand BLUCORAY MM Fncsl st B [ HVIRTUS A b [C1]rwancias
S sl 3555 e T
- g Forecaat ] L Median: 317X
= e 21.2% L Median: T1.8% L Median: 0.5%
11.9%
5.1% {3.1%)
. (0.5%) TR o (16%)
AL Fissncial BLUCO‘RJ&{” ’rwrtrirf m% H #v“rrm"l'ﬁh? I—I"'“‘““"‘- b A—

WM PRSI
Source: Caplal ML Public Nilings. Market data & of 1230722,
Picfe EBITOA Tifures Futvt Dt nmualud erods the: comp 56 1 enclde Gloch huted comerrlisn £xjies
(1) Eucors metncs represest Wesith Wsnsgsment ssgment anly. J ﬁ -
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Public Trading Analysis

(EMillions, except per share amounts)

[ eiee™ ]
Share Price  Equity'!! Enbeeprise’™! 52.Wk High __ Enberprise Value / EBITDA'S) Price | EPS Rownug Growth EBITOA Growth  EBITDA Margs ot MEA
127302022 Market Cap  Value %ot [GE7] [ZEE] Y22 Cvad 22°24CAGR  22°24CAGR Q3 22LTM 0322LTM  Since Fardinand IPD
|_—||:-
| Wall Strest Conmensis 3737 $3138 $5,568 59.9% 10.7x 97 B TBa 13.1% 14.4% 25.0% o G $3,112
Mgmt. Forecast e 3,138 & 568 50.9% 10.5 B9 B4 73 19.1% 22 1% 250% 4.6 3,112
Mgmt. Forecast + Credit
Agms MEA ki g 3,138 §,568 59.9% 10.1 B B4 73 19.1% 24.1% 26.5% 43 3112
Fordinand @ COLR 12/10/22 Propozst
Wall Streat Consansus $5000 34318 $6.749 80.3% 13.0 18 1.9 105 13.0% 14.4% 25.0% 4.6x 3u2
Mgmt, Forscast 50,00 4318 6,749 80.3% 127 10.7 1.3 98 19.0% 2.1% 25.0% 46 312
Mgmi. Forecast + Credit
Agmt MAA Adj 5000 4,318 6,749 B0.3% 122 .7 11.3 98 19.1% 24.1% 26.5% 43 3112
Ingependent Broker Dealers
LPL Financial $216.17  $17525  $19.024 796% 122 76 1.0x 10.0u 11.0% 30.3% 15.1% 1.2 $370
Bluceea = 25.53 1,222 966 92.8% LU B85 NN L 9.5% 33.1% 9.0% MM 268
122 8.1l 1l1x 10.0a: 10.3% 3L T 12 1% 1.2x £319
122 8.1 1.lx 100 10.3% 31.™% 12.1% L= s319
TAMPY
PasstMark $23.00 31,723 $1,700 B4.3% B.Tx 7.6 11.6x 10.5x 10.6% 11.9% 42 5% M 3179
SF1 SB.30 B.009 7217 90.7% 11.3 125 16.5 14.6 10.1%) (0U5%) 324% MM 160
Envestriet E1.70 3,552 4,162 T29% 189 164 28.7 216 9.1% 21.2% 18.3% 26 400
13,0 12.1x 1859 156 6.5% 10.9% 3.1% 2.6x si76
113 12.5 16.5  14.6s 9.1% 11.9% 4% 2.6x s179
LEE ; A
AMG $158.43 35,403 38315 92.4% 7.0x Bz B2y 7.2 10.1%) (LE%) 42.1% 1.8x 30
Virtus 191 44 1,457 1,331 61.2% 4.6 5.0 B0 64 7.7 5.1% 42.1% M 427
Artizan Pariners 20.T0 2,382 2,410 61.2% 7.0 a1 11.5 106 0.4%) (315 W ER (i 1] a
O Financial 1351 2,583 6313 28.8% 66 6.7 4.2 EX) 7.6% 0.5% 4.5% 36 1,525
Victory 2683 1,929 2862 7L.8% 68 71 6.2 [%] 1.2% 1L.7% 49.8% 2.1 1,930

Raymond James. $106.85  $23941 520,141
Saitel 58.37 7,266 7026
Chisiles, Schwab B3 157,778 157,752

10.7x 9.6
83 7.3
172 148
121 10.6x
107 9.6x

Source: Management lorecasts. public Mings. Capitsl 0. Visible Alpta teoker reseach. Market dats = of 1 20F022

[} Eguly marikel captalicataon shown on 8n 8 comeried basa.

[2)  Eslerprise webue cguaks fully diluted markel cepstalurstion phes debt net of Cash o Balance sheel), prefamed stock. and mencrity inberest.

(3] Formird whkusbon mullighs g P Wrhitib Ak
(4) EBITDA hes been normalined Soress Bhe comp S2t in exchude Sock-basesd compensalion spense.
5} Biucors metrice represesd Weaith ansgessent sagment snly.
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Precedent Transactions Analysis

Enterprise Walue / LTM EBITDA

Enterprise Value

m
Anngunced  Target Acquirgr ($ in millions) Premium
18.0x Mar-19 Ist Global BLUCORA $180 —
17.3x Apr-18 -1 ——g Hellman & Friedman $2,779 32%
pp— STONE POENT CAPITAL
g 6.8 Apr-17 g3 Focus KKR T« $1,731 -
2 Oct-15 HD VEST BLUCORA $580 =
£
_ 11.3x Median 13.5x Nov-19 [ s $1,198 25%
I - 0 @M BLOEE sen
w
D - v Lok B o
- ASSETMARK =
™
11.1x Oct 20 §8 Ectan Voo Morgan Stanley $6,725 49%
3 -
s 9.9x Feb-20 ltl_nnusy-gsgr_ul % VIRTUS $472
E
3 8.4x Feb-20 LEGG MASON (@) FRANKLIN $5,498 23%
H
O | Median 9.2¢ Nov-18 ¥y avco i $1,000 =
@ For reference only; inclusive of full year impact of 2016 acquisitions Average: 35%

and 2017 acquisitions through April 30, 2017 (13.7x)
Source: Compary [ings. press releases and presestal ions

(1} Represents premium by unsffected siock ice prisd 16 AARGUNEEMERE; =~ “represents that dals point & nol sesilable since the Larget was privalely held. J ﬁ H
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Management Forecast of Unlevered Free Cash Flow

Management Forecast FYE December, 31 Terminal
% in millions, except per share data 2023E 2024E 2025E 2026E 2027E Year
Revenue $2,450 $3,012 $3661 $4415 $5251 | $5251
% Yo¥ Growth 15.4% 23.0% 21.5% 20.6% 18.9% 18.9%
Adjusted EBITDA $628 $792 $1018 $1,286 51586 %1586
% Adjusted EBITDA Margin 25.7% 26.3% 27.8% 29.1% 30.2% 30.2%
Less: non-cash equity compensation expense (33) (31) (40) (52) (80) 60)
Adjusted EBITDA after non-cash equity compensation expense $596 $761 $978 $1,234 $1526| $1.526
Less: Depreciation and other amortization (19) (21) (21) (23) (26) (300
Adjusted EBITA after non-cash equity compensation expense 576 $740 $957  $1.212 $1,500| $1.497
Less: Taxes (27%) (156) (2000 (258) {327) (405) (404)
Less: Amortization of intangibles (2B7) (332) (381) (429) (469) (469)
NOPAT $134 $208 3317 455 3626 3624
Plus: Amortization of intangibles 287 332 381 429 469 469
Plus: Depreciation and other amortization 19 21 21 23 26 30
Less: Increase in NWC (excluding deferred compensation paid) 19 4 5 B -] 0
Less: Capital expenditures (16) (171 (21 (25) (300 (30)
|I.Ith|-ld Free Cash Flow (before Acquisition-related capital deployment) $443 $549 $705 $801 £1,100 51,003
Less: Acquisition-related capital deployment, of which is: ($881) ($1,302) (81,574 (31,498) (3$1,525)
Deferred compensation (111) (267) (274) (148) (150)
Upfront cash consideration (686) 972) (1,222) (1,269) (1,293)
Equity consideration (84) (63) (78] (81) (B3)
|I.hhmd Free Cash Flow (after Acquisition-related capital deployment) ($438) ($753) ($869) ($607) ($424)

» For purposes of the preliminary discounted cash flow analysis:
Mon-cash equity compensation expense is treated as a cash expense

Portions of ME&A capital deployment through deferred compensation and equity consideration are treated as cash outflows in the year of
acquisition

Cash tax benefits associated with the amortization of purchased intangibles and the net benefit of the Tax Receivable Agreements are
evaluated separately from the core business cash flows above

Mashe: Bimdd &N ESRAgESEN] Ioheril dated 117827

-
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Preliminary Discounted Cash Flow Analysis

‘omponents of Discounted Cash Flow Value ($in millions, except per share data)

For Reference Only:

share $31.25 $95.68 ($58.87) $68.06 $11.19 $0.21 ($28.07) $51.38
$8,283 Shown illustratively at midpoint discount rate
 and terminal EBITDA multiple assuming:
= 27% cash tax rate
i *  9.0x terminal EBITDA multiple
;L « 11.5% discount rate
$18
($5,096)
1$2,430)
$2,705

PVof'2327  PVof Terminal PVof ‘2327 MEA Enterprise Value PV of Purchase PV of Existing TRAs (1) Net Debt (@) Equity Value
Unlevered FCF Value Capital Deployment Intangibles Tax  Cash Tax Benefit
Benefit
(before M&A capital deployment) |
Discount Terminal EBITDA Multiple Discount | Terminal EBITDA Multiple Discount Terminal EBITDA Multiple
Rate 8.5 9.0x 9.5x Rate = B85z 9.0x 9.5x Rate 8.5 9.0x 9% |
11.0% $4.171 $4.641 $5112 11.0% | $48.43 $53.42 $58.38 11.0% 2.3% 2.7% 1% |
11.5% $3,988 $4.448 $4,908 11.5% $46.48 $51.38 $56.24 11.5% 2.7% 3.2% 3.6%
120% | $38l0 $4260 34,710 120% | §44.58 $49.38  §54.15 12.0% 3.2% 3.6% 4.0%

Robe: Represents presend walue &5 of 12731722 based on management horecast dabed | 12827, Analysis wfilizes mid-yese convenlion io @scound cash fiows fo present iencepl far
-

tha prekent valus of TRA piyrrests which e hinsd on gesife sl payment
(1) Anslyss doss nol yet consioer the PY of newly crested TRAS resulting fonm further sschanges of Class B shaee into Cless A shaves &= mansgement & in Ihe process of
prowiding & noll-gut of Bhowe conb fiows.  Expec? manginal sl porsitive value impee of e than §0.50 per shaee

21 Basedom

cash and debi

Jetenes LLC / January 2023

ol 1231772 per managesnent lorecesi which is peo forma for the Movember 2022 re-financing.
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Preliminary Discounted Cash Flow Analysis: Tax Attributes

Intangible Asset Tax Benefit Tax Receivable Agreement Flows

" (% in millions) (§ in miions)  TRA Pmt Implied Implied Discount PV of

Intangible Cash PV of Cash Tax Benefit as % of Company Less Company Period Existing TRA Flows

Amort Tax Tax Discount At Discount Rate of Payment TRA Tax Gross  TRA Net as of At Discount Rate of
Year for Tax Rate Benefit Period 11.0% 11.5% 12.0% Date Pmt Benefit Benefit Pmt Benefit 12/31/22 110% 115% 120%
2023E %264 2T% $71 0.5 %68 £67 $67 0211723 %9 B5% $11 ($9) $2 0.13 %2 $2 $2
2024E 323 27% B7 1.5 75 74 74 021724 12 B5% 15 (12) 2 1.13 2 2 2
2025E 397 27% 107 25 a2 a2 81 021625 13 85% 15 (13) 2 213 2 2 2
2026E 480 27% 129 3.5 80 BB B7 D2/16/26 13 B5% 15 (13) 2 3.13 2 2 2
2027E 561 27% 152 4.5 g5 93 91 021727 13 85% 15 (13) 2 413 1 1 1
2028E 598 27% 161 5.5 91 87 onwes 13 85% 16 (13) 2 513 1 1 1
2029E 595 2T% 161 6.5 Bl 79 ir 02r16729 14 B5% 16 (14) 2 6.13 1 1 1
2030E 589 27% 159 7.5 73 70 68 021630 14 85% 16 (14) 2 7.13 1 1 1
2031E 575 2T% 155 B.5 B4 &2 59 02/17/31 14 B5% 17 (14) 3 B.14 1 1 1
2032E 560 27% 151 9.5 56 54 o273z 15 85% 17 (15) 3 9.14 1 1 1
2033E 537 2% 145 10.5 48 46 aa 01633 16 85% 18 (16) 3 10.14 1 1 1
2034E 503 27% 136 11.5 41 k] a7 021634 16 85% 18 (16) 3 11.14 1 1 1
2035E 483 2T% 130 12.5 35 33 32 021735 21 B5% 25 (21) 4 12.14 1 1 1
2036E 445 27% 120 13.5 29 28 26 02/17/36 13 B5% 15 (13) 2 13.14 1 1 1
2037E 377 27T% 102 14.5 22 21 20 021637 14 85% 16 (14) 2 14.14 1 1 o
2038E 342 27% 92 15.5 18 17 16 02/16/38 7 85% 8 (7 1 15.14 0 0 ]
2039E 279 2T% 75 16.5 13 13 12 0217739 3 B5% 4 (3) 1 16.14 0 li] o
2040E 203 2T% 55 17.5 9 B 8 02/17/40 2 B5% 2 (2) 0 17.14 0 4] ]
2041E 119 27% 32 185 5 4 4 02/16/41 1 B5% 1 (1) 0 18.14 ] 0 0
2042E 34 27% 9 19.5 1 1 1 Total %221 $260 ($221) £39 $19 %18 s18
Total %8,265 $2,232 $998 3968 3540

.
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Preliminary Discounted Cash Flow Sensitivity Analysis

For Reference Only
Discounted Cash Flow Sensi
Base Assumption  Sensitivity Assumption ST Nt W My
m 5.8% Blended +/- 100 bps ($4.31) $4.36
+300bps +100bps
Cost Base 3% Annual Growth +-100bps  ($11.01) $(8.41) $i2.60)
Acquisitions Multiple 11.0x Blended +- 1.0x ($4.33) $4.29
Terminal EBITDA
g 9.0x +-0.5 ($4.90) $4.86
'
Discount Rate 11.5% +/- 50 bps ($1.99) $2.05

¢ = = Management forecast assumes Adjusted EBITDA margin expands 455 bps between 2023E and 2027E. The red box
L _ J sensitivity illustrates the Company only schieving ~half of this margin expansion (213bps). Compares to 201 7A-
LTMQ3:22A margin expansion of 309 bps.
Sowce: Company filings. press releases and presentations.
Mote: As the TRA flows are not dynamic, changes in share value do no reflect minor impacts to valee that may be crested by flexing assumptions that impact the timing of TRA payments.

-
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Tactical Considerations

CDE&R Froposal History
Currently at $50.00 per share (based on 85.1M shares outstanding)
Initially proposed $50.00 per share, performed a level of diligence, and then dropped to $45.00 per share (W10%)

After being told not sufficient, raised to $47.50 per share (A 5.6%) and re-buffed again before moving to current of
$50.00 per share (A& 5.2°% vs. $47.50 and 4 11.1% vs. post diligence view of $45.00 per share)

Indicated, effectively, “not much gas left in the tank” in conversations with Goldman Sachs

Proposal contingent on porting debt financing which requires Stone Point’s support and requested 4 weeks of
Background exclusivity to finalize diligence and negotiate contract in parallel

CD&R Diligence

Complete on business and financial diligence

Key remaining items include third-party compliance review and site visits/discussions with select large RIAs
Other Parties

At Special Committee's request, bankers contacted 8 parties during the week beginning December 26™; several are
negotiating NDAs and are scheduling update calls with management team

Includes 7 sponsors and the remaining is a sponsor-owned strategic

« Reject outright: Read: “The business is not for sale at any price”

Consideration: Consistency with decision to call other parties and effort undertaken to review proposal?
« Reject with no guidance and no further access: Read: “We are not sellers at your price”

Consideration: Likelihood of counterparty bidding another time against themselves with no feedback

« Reject with general guidance and offer further access: “We will not sell the business at your price, but we
would be willing to engage further to help you see more value in diligence”
Consideration: Limited (if any) value related diligence remains for CD&R

« Reject with specific guidance: “We are not sellers at your price and you would need to be at $X.XX per share to
continue discussions. On that basis, we would be willing to provide final diligence and negotiate a contract
with you™

Consideration: Pricing the business

« Accept and proceed with final diligence and contract negotiations: “We are willing to proceed on the basis of

your last proposal™
Consideration: Does not ascertain whether last proposal is best and final

CDE&R Response
Alternatives

Stronger Messaging

.
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Tactical Considerations (Cont'd)

= To get to actionable bids, other parties will need to undertake diligence and potentially secure committed financing
depending on Stone Point’s willingness to partner with other sponsors (e.g., debt portability) which may take some time
For example, most — if not all - parties contacted have highlighted the need to better understand organic growth as a
priority diligence matter
CD&R has spent considerable time, money and energy studying organic growth in recent months and re-producing
Other Considerations CD&R's comfort-level with other parties is not trivial

Albeit at a higher cost due to break-fees, other bidders will have the opportunity to pursue a transaction with
Ferdinand if CD&R and Ferdinand agree and announce a deal
« As CD&R asked for exclusivity in latest letter, we should expect any counter from CD&R to our response to demand
exclusivity
= May consider whether, if pushed, CD&R will finalize diligence and negotiate a contract without exclusivity

Precedent Exclusivity Grants'’ CDE&R Precedent Take Privates
1 AL E DY e o R I I, S Target / Deal Value Deal Price per % Change from et
1 Year share | Premium nitial Offes ted Cheel Shop?

utilized either or both & market check and go-shop mechanism

Yes

36% covetrus € $21.00/ B B 23 N
$3.98 39%@
2022
No CORNERSTONE
B4% meanm $24.65/ 12% o so e
$5.88 TEHLI &
Precedent Go-Shop Prevalence' =
Mo Go-Shop CLOUDZRA
26% $4.68 ’;&?ﬂ" A 10% - v v
2022
2 Ply Gem 21.64/
Go-Shop P Jﬂ szﬂ%m A B% Fy v et
74% 2018

Senrre. Company press elesses, news repaits and public filings
A1) Bused or 39 tahe-privales in the US graater than §150 in ireersaction side sence lensary 1. 2015 (21 To 30-diy VAP & of unaffected share price date 51322 [3) To unaMected share price dale 20422 1) Te

-
30-day VAP = of SERT] (5] To signing dsle mirke! close LI0E ﬁ
Jetleries LLE [ Janisary 2023 F:] Prefiminary draft for discusseon puspases anly Je erles




Analysis at Various Prices

For Reference Only
% in millions, except per share data
Premium/ Discount) to
30-Day VWAP
60-Day VWAP
52-week Low
52-week High
All time High
Average since IPO
Median Price Target
Fully Diluted Common Share Equnlalemsm
Equity value
Plus: Estimated Debt at 12.’31."22m
Less: Estimated Cash at 12/31/23%
Enterprise value
Management Forecast
2022E
2022E As Reported « Credit Agmt MEA Adj
2023E
Wall Street Consensus
2022E
2023E

Management Forecast
2023E
2024E

Wall Street Consensus
2023E
2024E

8
=
]
"]
=
-
5
=
=
=
Lad

Socrces Ferdinand management peopectione, publc Tilings, Capial
10 vl Wall Streed resedrch. Markost Sts a3 of 123022
1licaty 6 i Pebuiimid S i mipleid Ml laples 51 Bathodm Shisn only &l
ramge of $50-355mere g1 managemant provioed edtimates for the
TRA CoC paymenis is nol presenily mdshle Below §50/share.
hicte. Earnings enderiyrg PE muliple represent Adurded Met
Income Inchafing Tax Adjustments par Share pursust 1o the:
Company's nor-GAAR g defeatiore

{11 Includes shares o be isseed of ihe closing of the Drigin
cquisition anticipated o 0173, Trests mosilee ity aed
oplions issued o 1PD whene vealing i sccording o price 5
it a Col octurs

Biased on esfimabed cosh and debi ouisisnding s of

1 23122 per muanagevent lorecrd.
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$3727 $45.00 $46.00 $47.00 $48.00

$37.19 0% 21% 24% 26% 29%
36.92 1% 22% 25% 27% 30%
30.27 23% 49% 52% 55% 59%
62.24 (40%) (28%) (26%) (24%) (23%)
68.21 (45%) (34%) (33%) (31%) (30%)
3833 (3%) 17% 20% 23% 25%
46.00 (19%) (23) 0% 2% 4%
B84.2 855 85.7 859 861

$3,138 53,849 $3,943 54037 54,130

2594 2594 2594 2594 2594
_(164)  (164) (164) (le4) (l64)
$5568 $6,280 $6,373 $6467 $6,561

$531 10.5x 11.8x 120x 122x 12.4x
554 10.1x 11.3x 1152 11.7x 11.8x
628 8.9x 10.0x 10,1z 103x 10.4x
$520 10.7x 12.1x 123x 12.4x 12.6x
572 9.7x 11.0m 11.1x  113x 11.5x
$4.43 B.4x 102x 104x 106x 10.8x
5.12 7.3x B.8x 9.0x 9.2x 9.4x
$4.20 8.9x 10.7x 110 11.2x 11.4x
478 7.8x 9.4u 9.6x 9.8x 1000
IMustrative Returns and Implied Multiples EBITDA
Implied Exit Multiple of 2027E Management $1586

Forecast Adjusted EBITDA

MEMO: |RR if Exit = Eniry Mulfiple

Implied Exit Multiple of 2027E Management
Forecast Adjusted EBITDA + Credit Agmt MEA %1658
Adj

MEMO: [RR if Exit = Enfry Muifiple

| CD&R's December 10, |
2022 proposal ]

$49.00 | $50.00 B51.00 $52.00 $53.00 $54.00 $55.00
4% | 3T
35% | 38%
65% |
{Eﬂ‘xﬂl

32%

33%

62%
(21%)
(28%)
2g%|
7%l
86.2|

(27%)
30%
9%
864

68%
(18%)
(25%)

3%

11%

86.5

$4224| 54318 Ba412
259a) 2594 | 2504

(164)

$6655 $6,749 [56,843

12.5x
12.0x

10.6x !
1

12.8x1
11.6x|
I
11.1x)
9‘.6:(|

11.7x
10.3x

17.5%!
20.0%l
22.5%)

17.5
20.0%

(s4) | (164)
|
12.7x | 12.9x
12.2x 1 12.4x
10.7x I 10.9x
1300 | 1320
118 | 12.0x
]
113x | 115
98¢ | 10.0x
|
11.9x 1 12.1x
105x | 10.7x
|
10.1x | 10.3x
108x ' 11.0x
1162 | 118
| 25.7% | 25.6%
9.7x | 9.8«
10.4x ] 10.5x
11.0x 5 11.3x

22.5%

= = -

257% 257%

40%
41%
72%
(16%)
24%)
36%
13%
867
$4,507
2,594
(164)
$6,937

13.1x
12.5x
11.0x

13.3x
12.1x

11.7x
10.2x

12.4x
10.9x

10.4x
11.2x
12.0x
25.6%
9.9x
10.7x
11.5x
25.6%

43%
44%
75%

(15%)
(22%)
38%
15%
868
$4,601
2,594
(164)
$7,032

13.2x
12.7x
11.2x

13.5x
12.3x

12.0x
10.4x

12.6x
11.1x

10.5x
11.3x
12.1x
255%
10.1x
10.8x
11.6x
256%

45%
46%
78%
(13%]
(21%)
41%
17%
87.0
$4,696
2,594
(164)
$7,126

13.4x
12.9x
11.3x

13.7x
12.5x

12.2x
10.5x

12.9x
11.3x

10.7x
11.5x
12.3x
25.5%
10.2x
11.0x
11.8x
255%

48%
49%
82%

(12%)

(19%)
43%
20%
87.1
$4,791
2,594

(164)

$7,221 |

13.6x
13.0x
11.5x

13.9x
126

12.4x
10.7x

13.1x
11.5x

10.8x
11.6x
12.5x
25.4%
10.4x
11.1x
11.9x
25.5%

Q0

-
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Potential Early Termination Tax Receivable Agreement Change-in-Control Payments

$ in millions @350/share price @%555/share price @560/share price

TRA Change-of-Control Payments TRA Change-of-Control Payments TRA Change-of-Control Payments

Existing Future Total Existing Future Tatal Existing Future Total
Stone Point $12 $65 $77 $12 $72 $85 $12 $80 $92
Management 14 55 69 14 65 79 14 76 90
Subtotal $26 $120 $146 $26 $138 5164 $26 $156 $182
Others 112 36 148 112 41 153 112 48 160
Total $138 £156 $294 $138 $179 £318 $138 $203 $342
e Preliminaty diaft for diacussenn purposes. only Jeﬁe rles
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Ferdinand Weighted Average Cost of Capital

($Millions)
Discount Rate Summary Adjusted 2-¥Yr  Market Value Unlevered Re-Levered
Company Beta™ of Equity'® Total Debt™ _OVE  DAD+E)  2-¥rBeta 2.YrBeta™
Risk-free Rate of Return (Rf)'" 4.0% LPL Financial 0.971 $17,5248 $2,719.1 155% 13.4% 0.872 0.985
Equity Risk Premium (Rm-Rf)™ 7.46% SEI 1.047 8,008.7 . - - 1.047 1.182
Levered Beta™' 0.9-1.45 AMG 1.329 64030 25348 395% 2B.4% 1.031 1.164
Cost of Equity (Ke) 10.7% - 14.8% Envesinet 1.080 3.551.6 B52.6 24,0% 19.4% 0.919 1.037
Artisan Partners 1.273 23822 199.0 B.4% 7.7% 1.200 1.354
Pre-Tax Cost of Debt (Kd)™' 7.6% Victory 1.106 1,928 9 9998 518% 34.1% 0.802 0.906
Post-Tax Cost of Debt 5.5% AssetMark 0.943 1.,723.3 113.7 6.6% 6.2% 0.900 1.016
Debt/Total Cap Target™ 15.0% Virtus 1.432 1,457.3 2622 1BO0% 152% 1.266 1.429
Blucora 0.927 1,222.5 - - - 0.927 1.046
Mean 1.123 $4.911.4 $8535 182% 13.8% 0.996 1.124
Calculated Discount Rate 9.9% - 13.4%| |Median 1.080 23822 262.2 15.5% 13.4% 0.927 1.046
Selected Discount Rate 11.0% - 12.0% !Hﬁlmn-l 1.435 $3,1369 $2,4272 T774% 43.6% 0917 1.035
Implied Cost of Capital
DebbCapital [ Cost of equity
Ratia 10.7% 11.7% 12.7% 13.7% 14.8%
10.0% 10.2% 11.1% 12.0% 12.9% 13.9%
12.5% 10.1% 10.9% 11.8% 12.7% 13.6%
Source: Capital 10, Bloomberg, Duff & Phelps and Company filings. 15.0% 9.9% 10.8% 11.6% 12.5% 13.4%
:Ullt gﬂ': asof t“:hgraz?i g?i“ W - 17.5% 9.8% 10.6% 11.5% 12.3% 13.2%
ate: Go-forward rate o i on Mgmt. assumplion. 20.0%
(1) Represents the 20-year US Treasury yield as of December 30, L e Ta Ll LI 1210 1340
2022, o
(2) Duff & Phelps long-horizon expected risk premium (historical) as | : Implied Cost of Capital
of December 30, 2022 Pre-Tax Cost of Dabt Cost of equity
{3) Based on Bloomberg adjusted beta for the past two years on a Rate 10.7% 11.7% 12.7% 13.7% 14.8%
@ m:;ri:fs BD'[{;;ZTE:'MW- 202z i 7.0% 9.9% 10.7% 11.6% 12.4% 13.4%
1 average based on current mar! i e
{5) Debt to Total Capitalization based on target capital structure. ;":: gx :g;: iig: :i;: E::
{6) Market value of equity based as of December 30, 2022, = i 2 ; » r
{7) Total Debt based on latest 03" 22A company filings. 7.8% 9.9% 10.8% 11.6% 12.5% 13.4%
(B) Re-levered at Debt/Total Cap Target. | 8.0% | 10.0% 10.8% 11.7% 12.5% 13.5%

-
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Income Statement Forecast

(EMillions, except per share amounts)
Historical Projected CAGR
20194 20208 20218 2022E 2023E 2024E 2025E 2026E 2027E ‘22E - 27E
‘Wealth Management Fees Revenue $1.150 $1.286 $1.717 E $2.039 $2.369 $2929 $3.576 $4.329 $5,163
Other Revenue 69 75 81 ! 83 8l <] 85 &7 89
Total Revenue $1.218 $1,261 $1,798 I $2,123 §2,450 $3.012 $3,661 $4.415 $5,251 i | 19.9% |
% Growth 1L.7% SE.JX-E 18.1% 15.4% 23.0% 21.5% 20.6% 189%
|
Compensation & Related Expenses 413 (454) [560}; (7021 7961 1942) (1.090 (1,259 [1,445)
|
Selling. General & Administrative (233 (236) [2‘9&]; (368) 1409) (493) (571 (660} (759
Other One-Time Transaction Expenses (incl. in Comp and SG&A) 1 1 i - -
Total Costs & Expenses ($645) ($690) ME ($1,070) ($1,205) ($1.435) ($1.661) (51920} ($2,204) | 15.5%
Management Fees'”’ (305) (349) [lﬁﬁlli (522) &18) (787) (983) (1.212) (1,464)
Adjusted EBITDA (pre equity method) $269 s322 $451 %531 $627 $790 $1016  $1.284 51584 | 24.4%
% Growdh 19.5% #0.2%5 17.7% 18.2% 259% 28.7% 26.3% 23.4%
% Margin 22.1% 23.6% 25.1%5 25.0% 25.6% 26.2% 27.8% 29.1% 30.2%
I
Incosme from Equity Method Irvestments & Other Dividends 1 Li] 1 : o 1 2 2 2 2
Total Adjusted EBITDA 270 $322 $451 $531 $628 792 $1,018 $1.286 $1,586 24.5%
% Grewth 19.2% a:-._axi 17.6%  184%  260%  286%  263%  233%
% Margin 22.1'% 23.6% 25.1% ; 25.0% 25.7% 26.3% 27.8% 29.1% 30.2%
Adj. Met Income Excluding Tax Adjustments Per Share $1.96 $2.46 $3.36 : $3.64 $3.59 $4.14 §5.46 §7.32 $9.36 | | 20.8% I
Tax Adpstrments Per Share $0.42 $0.47 $0.56 $0.77 $0.84 $0.98 $1.16 $1.37 $1.57

Source: Ferdisand Mpmi
Fote: Financisls forecesd for Ferdinand asof 1128

(1) Repressnts payments b principals of #ffiliates firm consiting of EBPC i et of Rase Eamings up to Targe! Earnings plus & pevcentage of EBPC in sxcess of Taget Earings

Jetenes LLC / January 2023
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Ferdinand Public Market Overview Share price as of February 1, 2023, the day prior to press release

disclosing non-binding proposal and exclusivity agreement

Market Performance: IPO - Pre-announcement

Indexed to Ferdinand's IPO Price of $33.00 § in milions, except per chare amounts
Share Price | Mkt Cap $46.27 / 4.0bn o u::; 5 :‘;ﬂ
$80 E""'""*"“::f $6.7b0 Class A Comvncn Slock 0aaE3 659
P/ 23E EPS' 11.2x Casms. B Common Stock 022423 118
v/ -23€ EgiTol " 11.3x LLE Reswicted Common Units  0224/23 0.3
LLC incentive Units [oet in-8) '3 022423 61
RSUs = 022423 03
$70 Stock Options (el in-31 ' oazazs 08
Owigin Commman Share l2sue Fined or
02/16/2022 (52-week high): Iv’”] I Fully Diluted Comman Shase Egsivshents B5.6
$54.61 | Equty value $3.960
rf f' | Pouss Datt 128122 2564
$60 | Lesa: Cash 123122 (1400
4 J | Phus: Contingent Consideration’ ) 123022 326
1
02/01/23 (Day prior to the anmouncement of exclusivity with CD&R)- $46.27
$50
$40
11/01/2022 (Special Committes of the
BoD formed o evaluate a non-binding
offer received from CDER and 1o explore
$30 alternative transactions): $34.98
10/20/22 (52-week low): $30.27
$20
12/28/22 (day the Special Committee specifically authorized its
financial advisors to broaden their outreach and contact other potential
bidders regarding interest in a definitive transaction): $35.81
$10
Jul-18 lan-19 Jul-19 Jan-20 Jul-20 lan-21 Jul-21 lan-22 Juk-22 Jan-23

SEP 500

Ferdinand

Source: Public filings, Capital 10. Market data a5 of 02012023,
Moie: Market capitalization and enterpeise value calculated using fully-diluted share count basad on treasury stock methodl

44}

2
(1]

Based on consensus estimates from Wall Street reseasch as of 02/24/23. Debt. cash, and contingent consideration from Company’s form 10-K as filed on 02/16723, capitaliration table is as of 02/24/23 as provided by
managernent. EBITOA represents. Adjpusted EBITDA per Company’s key financial metric reporting methodology and EPS represents Adjusted Net Income Including Tax Adjustments Per Share per Company’s key financial
maetric reporting mathodology.

Treats incentive wnits and options issued at |P0 where vesting is according to prica as if no Change-of-Controd (Coc) occurs.

Represents common equivalent shares io be issued on clese of Origin scquisition in 01°23.
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Transaction Overview

$ in millions, except per share data

ent of IPD

and Dptions
Yes CoC'|

Stock price
Implied premium / (discount) to: Data
Current (02/24/23) $50.20 56% 5.6%
Close Prior to Exclusivity Agreement Announcement (02/01/23) 46.27 14.5% 14.5%
Close Prior to Broadening Outreach (12/28/22) 3581 48.0% 48.0%
30-Trading Day VWAP = 4091 296% 206%
50-Trading Day VWAP = 38.92 36.2% 36.2%
52.Week Low [10/20/22) 30.27 75.1% 75.1%
52.Week High (02/16/22) 54.61 (2.9%) (2.9%)
A Time High (11/18/21) 68.21 (22.3%) (22.3%)
Average Closing Price Since IPQ 3843 379% 37.9%
Median Price Target 48.50 7.1% 7.1%
Fully Diluted Common Share Equivalents 86.5 B73
|Equity Value $4,587 $4,626
Pius: Dabt at 1231722 2,564 2,564
Pius: Contingent Consideration at 12/31/22 326 326
Less: Cash at 1231722 (1400 (140)
|Enterprise Value $7,337 $7,377
Actual Data
2022h $537 13.7x 13.7x
2022 As Reported + Credit Agresment MEA Adjustment 561 13.1 132
Management Forecast
$628 11.7x 11.7x
792 93 9.3
Wail Street Consensus
$552 12.4x 12.5x
705 10.4 105
$4.39 12.1x 12.1x
§4.43 12.0x 12.0x
512 10.4 10.4
$4.14 12.8x 12.8x
483 11.0 1.0

Source: Management forecast dated 11/28/22, Public filings. Capital 10,

Mote: 30-Trading Day VWAP, 60- Trading Day YWAF, 52-Week Low and High, NI Tiene High. Average Closing Price Since IPO and Median Price Target & of or theough 0201723 closing. the day prior o press releme
method. Adjusted EBITDA per Company's

announcing non-binding proposal and exclusivity agr it. Market capitalization and

ise value calc

ulated using fully-diluted share count based on the treasury stock

ey financial metric reparting methodology and EPS mpresents Adjusied Net Income including Tax Adjustments Par Share per Company's kay financial metric reporting mathodalogy.
(1} For IPO incentive units and options held by non named executive officers (NEOs), vesting is acconding to implied inberpalation at deal price between $33.00 and $1 10.00 per share as per management. For PO

incentive units held by NEDs, vesting is sccording to the NED incentive unit waiver lelier as per management.
(2} VYWAP calculated as volume-weighted average of daily VWAPs from Capital 10.

JeMeres LLC / February 2023
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Summary of Key Transaction Terms*

CD&R’s acquisition wehicle {"Parent”) will acquire Ferdinand by means of successive mergers of wholly-owned subsidiaries of Parent (“Merger Subs™)
(1) into Focus Financial Partners, LLC (*Ferdinand LLC"), a subsidiary of Ferdinand that holds all of the assets of Ferdinand, and (2} into Ferdinand,
Transaction Overview with Ferdinand LLC and Ferdinand surviving as wholly-owned subsidiaries of Parent

Stone Point Capital LLC (“Stone Point™) and certain other equityholders of Ferdinand and Ferdinand LLC will roll over their shares and common units
s part of the transaction

Ferdinand has an Up-C structure with Class A common stock (public) and Class B common stock (stapled to common units of Ferdinand LLC)
Ferdinand stockholders (other than holders of rollover shares) will receive $53.00 in cash for each share of Class A common stock

2 On the closing date and before the mergers, Ferdinand LLC will cause exchanges of vested common units of Ferdinand LLC into shares of Class A
Consideration commin stock of Ferdinand and unvested common units of Ferdinand LLC into restricted shares of Ferdinand, in accordance with Ferdinand LLC's
LLC agreement

Any other common units of Ferdinand LLC that are not rolled over will either remain outstanding or be canceled for no consideration and cease to exist
Tax Receivable Agreements (“TRA") to be terminated at closing, with an agreed amount to be paid by Ferdinand in connection with such termination

; : o Parent to provide equity commitments. at signing in an amount sufficient to pay the aggregate merger consideration and the amount required to be paid
Financing Sources under the TRA at clasing
o The acquisition is not subject to a financing condition (but Parent is not required to close until completion of a customary marketing period)

Adoption of the merger agreement by (1) a majority of the voling power of outstanding shares of Class A and Class B common stock, voling a5 a sangle
class, and (2) a majority of the voting power of the outstanding shares of Class A and Class B common stock held by the unaffiliated stockholders

Key Conditions to the (holders other than CD&R, Stone Point and their portiolio companses (excluding non-controlled stock) and officers of Ferdinand), voting as a single
) class.
Merger HSR clearance and other specified non-US antitrust approvals

Absence of any Law of injunction prohibiting the transaction
Accuracy of reps and warranties (penerally subject to an MAE standard) and compliance with covenants in all material respects

Go-shop period of 40 days following signing
Customary no-shop obligation of Ferdinand commences following go-shop period, with standard fiduciary outs:

The Ferdinand board is permitted to terminate the merger agreement (subject to payment of a termination fee) to accept a superior propasal

The Ferdinand board is also permitted fo change its recommendation in response to a superior proposal or intervening event
Termination fee of 3.25% of transaction equity value (on a fully diluted basis) to be paid by Ferdinand to Parent in event of: (1) termination by Parent
Deal Protection following a change in recommendation by the Ferdinand board, (2) termination by Ferdinand to accept a superior proposal or (3) entry by Ferdinand
into a definitive agreement providing for an alternative transaction {or consummation of such a transaction) during a customary 12 manth “tail” period
following termination under specified circumstances
A lower termination fee of 1.5% of transaction equity value is payable if Ferdinand terminates the merger agreement fo accept a superior proposal
either (1) during the go-shop period or (2) if the counterparty submitted an alternative proposal that the Ferdinand board determined to be a superior

propasal during the go-shop period, within 50 days after signing

X . Outside date of nine months after signing
Termination Parent may ferminate if the Ferdinand board changes its recommendation to vote in favor of the Merger

Provisions Ferdinand may terminate in order to accept a superior proposal

Other customary termination rights

i . Ferdinand is entitled to full specific performance of Parent's obligations under the merger agreement, including the obligation to consummate the
Remedies Against merger

Parent Monetary damages payable by Parent, Merger Subs and their affiliates are capped at 6.5% of transaction equity value (on a fully diluted basis)
The merger agreement does not include a reverse termination fee payable by Parent

* Based on Ferdinand’s draft of the merger agreement dated February 25, 2023
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Review of Management Provided Financial Forecast

S——— i Jefferies




Management Forecast Assumptions

« Revenue growth is driven by several factors:
Correlation to equities and fixed income markets
Non-market correlated revenue growth for RIAs of 5% annually
Organic growth of 4% annually
Certain subset of affiliates also have business manager fees which grow 7% annually
« Acquisitions assume the same equities, fixed income and non-market correlated growth assumptions as existing
affiliates
With the remaining growth coming from organic growth and business manager fees

Revenue Assumptions

« Market growth assumptions form the basis for revenue throughout the projected period
« Investment baskets assume 60% equities / 40% fixed income which form a weighted average market growth rate
Market Growth based on below performance of asset classes:

Equities basket comprised of MSCI ex. US and S&P indices grow 2.5% in 2023 and 7% thereafter
Fixed income comprised of the AGG index and grows 4% in 2023 and beyond

= SG&A and compensation grow 3% annually throughout the forecast for existing affiliates and new acquisitions

« Management fees automatically adjust with profitability of respective partner firms via contractual base and target
earnings

Expense Assumptions

M&A is based on assumed EBITDA'" acquired each year which increases from -$114 million in 2023 to -$138
million in 2027

« Capital deployed increases from ~<$880 million in 2023 to ~$1.5B in 2027

Blended purchase multiples (New Partners, Mergers, Connectus) of 10x in 2023 through 2024, and 11x in 2025
through 2027

100% cash consideration for Mergers and Connectus, and 90% for New Partners

Purchase price is separated into upfront vs. deferred consideration where a portion of the EBITDA multiple is
paid at transaction close

ME&A Expenditures

Source: Management Forecast dated 112822, public filings.

(1)  Acguired EBITDA in forecast i based on revenue mmuws expenses and management fees. J ﬁ H
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Management Forecast Assumptions (Cont’d)

Fixed Asset Purchases « Assumes ~$15 million in 2023 to ~$30 million in 2027

« M&A targets are typically a purchase of assets that generate a step-up in tax basis for the Company offering
Purchase Intangibles significant future tax shield as the underlying intangible asset is amortized

Tax Benefit » Model assumes existing and to be created (through future M&A) intangible assets are amortized over a 15-year
period creating a cash tax benefit based on an assumed tax rate of 27% per management forecast

« Ferdinand went public via an “Up-C" structure in 20118 resulting in two common stock classes: Class A (vote and
value) and Class B (vote only)

The common wnits are exchangeable, one-for-one, into Class A shares. On exchange of a common unit, the
correspoanding Class B share is cancelled

« On exchange of common units into Class A shares, a tax benefit is created due to a step-up in basis

« Company is party to Tax Receivable Agreements (“TRAs") that pass along 85% of this cash tax benefit to TRA
Up-C Structure and holders (predominantly, pre-1PO owners, including Stone Point and certain members of management)
Tax Receivable = On a change-in-control, the TRAs can be terminated early by lump-sum payments to TRA holders pursuant to a pre-
Agreement defined formula (essentially, a present value estimate of future obligations assuming all units are exchanged)
» Net benefit to Company of resulting step-up in basis (e.g., 100% of tax benefit minus 85% of tax benefit paid out to
TRA holders) treated as a separately valued tax attribute in analysis according to:
Existing (e.g., TRAs created by previous common unit to Class A share exchanges) expected TRA payouts per
management, and
Hypothetical (e.g., assumed exchange of remaining common units to Class A shares at $53.00 per share)
expected TRA payouts per management

Source: Management Forecast daled 1 1/2822, public filings. -
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Management Forecast Summary

Revenue ($ in millions) Adjusted EBITDA ($ in millions)

u(Base) Revenue (Acquired) Revenue m(Base) EBITDA (Acquired) EBITDA
$5.251 | 2o% |

Girrarth ol §
$1,586 e
388% | 616% |
$3.012 [ 7%
$2,450
12.4%

' 28.1%

2023E 2024E 2025E 2026E 2027E 2023E 2024E 2025E 2026E 2027

Total Growth: 15.4% 23.0% 21.5% 20.6% 18.9% Total Growth: 18.4% 26.0% 28.6% 26.3% 23.3%

(Base) Growth: §.6% 77% 8.9% 8.9% g.0% (Base) Growth: 9.1% 53% 11.8% 11.5% 11.6%

% Margin: 25.7% 26.3% 27.8% 29.1% 30.2%

Acquisition Spend (% in millions)

mCash Qutlay Deferred Consideration ™ Equity Consideration

2022 EBITDA 2027E EBITDA
$1574 o) 408 31525
I Buseness Masagers. 5% e
$1,302 | Rueusining FIA,
—— OISR o
Faritarg, 4%
$881
E— R 10%
R-u-l-.: o B
2023E 2024E 2025E 2026E 2027E R

Multiple: 10.0x 100w 11.0x 11.0x 11.0m
Leverage: 4.0u 4.2 4.2% 3.8 3.4x

Source: Management Forecast daled 11/2822 Adjusted EBITDA definilion a5 defined in 2022 10K.
(1) EBITDA splits calculated excluding Holdco and income from equity method imwestments.
(2) Business Manager Affiliates: Gelfand, NKSFB. AGS and Providant.
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Summary Valuation Analysis

Implied Equity Value per Share

$72.14
$56.71 $60.16
$37.60
binding proposal
and exclusivity
agreement;
$46.27
For reference only For reference only For reference only For reference only
52 Week Range Analyst Price Targets Price/ Enterprise Value/ Enterprise Value/ Enterprise Value/ Discounted
Adjusted EPS Adjusted EBITDA as  Adjusted EBITDA as  Adjusted EBITDA as  Cash Flow Analysis
Reported Reported Reported + Credit
Agreement MEA Adj
9.5x-12.5x 9.0x-12.0x 11.0x-17.0x 135"{‘ 8.75x¢-9.75x
2023E 2023E 2022A 2022A Adjusted Terminal EBITDA
Management Management Adjusted EBITDA EBITDA as Multiple and
Forecast of Forecast of of $537M Reported + Credit 10.5%-11.5%
$4.43/share $628M Agreement MEA Discount Rate
Adjustment of
$561M

Source: Manageereni Forecast dated 1 17827, puile fiings, press selasses and presssdations, Capitsl 10, Marii dais for Ferdirand m of (S clow om Q20123 the day price io
press releme announcing nos-binding propesal asd exclesly
Mot Elsted fon captalieation table i of DZ2A73. Public Wading sulipies sty and grecesenl Imnsctan mullipiel salyiis ssume sl debl snd costingent coseseration of §2,750 an of 123122, DOF sneyiis mssves nel debl of §2,474

123122, oetemed md © | capturss i orise walue &t are when (e Though Mansgement Forecast of cash flows o0 3 present value basis, Adjusted EBITDA per Company's key Prancal metiic reporting methodoiogy sed PS5
Acdprabed Wt incorme Including Ta Adpsetermniy Per Share per Compasy™y ey fmancisl mesrie mgerting

rmribmsdciogy
n Represenis dacound rale applied s enievered free cash fow: B stivibuies (benefits of amorlizstion of purchassd intangibles and TRA) are descounbed o a range of 11 4%-12.8%.
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Analyst Price Targets and Methodologies

- EW/ i Va
DCF EBITDA P/E Valuation Method

*  Rolling EV / EBITDA muitiple predicated on the linear
355 19% A 1/ - relationship between EBITDA growth and EVEBITDA
among 13 comparable stocks

OTgoe

+  11.5X 2024 cash EPS estimate; meaningful multiple
Analyst 2 §52 12% e i v .
10]11]?;&23} expansion of the market and peers
= 10x 2024 EPS; no true public comps ane RIA
Analyst 3 %51 10% g 31 e v consolidators; closest wealth manager comps currently
(OL/9r2022) trade at B-14x consensus EPS
«  12x C¥23 EPS estimate; no single good public peer;
target multiple in ling with a broad peer group’s simple
‘m; $50 &% i s v average as well as indicative of the company's sustained
high leverage
= 9.7x 2024E EBITDA
Analyst 5 $50 B% - v . + Would represant premium fo Financial
(0L/24/2023) currently trading...5x to 9x 2024E EBITDA
+  10.0x forward eamings muitiple to $4.89 adjusted 2024
Analyst & $49 6% s v i
(017162023 EPRSutinin
= 10-14x multiple on 2023 EPS estimate; risks include
Analyst 7 $46 (1%) s s v lower equity markets, access 1o debt markets, and
(01/52023) increased regulatory scrutiny
= 10.0x forward @5-Q8 P/ E muftiple; management
Analyst 8 $a4 (5%) . _— v highli_ghtm:l that deal multiples have improved as rates
{01/12/2023) b incrmned
= Targel PVE of 10.5x; based on a P/E-derived fair value
m""t; 41 11%} v we v estimate supplemented by a DOF analysis
+  Triangulating P/E and EVEBITDA
Analyst 10 $35 (24%) oy v/ v = Multiple haircut vs comps, reflecting limited disclosure
(1 1292022) on net new money flows & quarterly client assef trends
. & Median: 7% Total: 1 3 a8
Closing price on
02/01/23: $46.27
Median: $49.50 W Euy Raiing B Sell Rating

Source: Wall Strewt analyst research reports, Capital 10, Price Targets a3 of 02/01/23, the day prior b press relemse disclosing non-binding propesal and ext lusivity agreement.
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Public Trading Analysis

(% in millions, except per share amounts)

Company & Market Data

Opersti stricy (bor refen

Share Prics  Equity''! Enterprise’™' S2.k High __ Enberprise Vabue / EBITDA'S Price /EFS ¥ Ruwenue Growth EBITDA Growth EBITDA Margin u@f' Aggregate MEA Spend
2412023 MarkstCap  Value %o [GEE] [ZEE] GEEGEL] 22°24CAGR 2224 CAGR caz T2z Sincs Fardinand IPO
Ferdinamd @ Current |51
| Wil Street Consensus $46 27 33,960 36,711 B4 TR 12 Ba 11.3a 112x Dba 15.0% 14.5% 254% LB $3,112
| Mpmt. Forecast 8627 3,960 6,711 Ba.T% 125 10.7 10.4 9.0 19.1% 21.4% 25.4% 4.5 3,112
lgmt. Forecast « Credit
| hgms MEA Ay &6 27 3,960 6,711 B TR 120 97 10.4 90 19.1% 23 7% 26.5% 413 3112
| Fardinand @ Deal 7!
| Wall Streat Congemus $5300  S4.587  $7.337 97.1% 137 124 128 110 15.0% 14.5% 254% 4.5 3z
| Mgmt Forecast 53,00 4,587 7,337 97.1% 137 1.7 120 104 19.1% 21.4% 84% 45 3112
Mpgmi. Forecast + Credit
| Agma MAA Adj 53.00 4,587 7.337 9a7.1% 131 106 120 104 19.0% 23.3% 26.5% 4.3 312
LPL Financial $247.30  $20,054  $21.924 9L.1% 13 5 B 125 118 12.3% 24.5% 19.0% 1lx $370
Awantas 29.31 1,488 1.224 9a7.0% L 10.8 NN L) 9.5% 33.1% 10.9% MM 268
1352 LR 125 1lBx los% 2E% 15.0% Llx §319
1381 9.5 1250 118 10.9% 28.8% 15.0% 1.1z 5319
TAMPY
AasstMark 33057 §2,295 32271 99.5% 116 9.9 14.9x 137x 11.3% 13.0% 43 5% NM 1179
SEI HOLT5. B,083 7,230 92.4% 120 127 16.0 143 02% LE% 30.3% MM 160
Envestriet E1.75 3,555 4,166 190 165 29.0 220 91% 20.7% 17.7% 28 400
14.2x 13.1x 200: 167« B5% 11.6% 30.5% 2.8 $276
12.0u 12.70 1600 143z 2.1% 13.0% I03% 2.8 5179
| Miuatti- . 5 |
AMG $158 TR $5,132 $8.238 B7.9% 7.0 7.5a Tz 6.5 0l% 10.3%) 49.2% 1.8x 30
Virtus. 20816 1,585 1,637 B3R 52 57 Bl 7.1 6% (00} A0LE% M 427
Astisan Parinars 270 2,623 2,708 80.4% 68 15 10.2 95 0.5% (1.5%) an 5% 0.2 [
CI Financial 1124 2,125 4,863 711% 67 67 45 a1 87% 2.0% 41.5% a8 1.516
Wictory 3304 2,388 3,382 96.1% 78 19 1.2 65 21% 1E% a58% 23 1,930

Bank-Regulated Wealll Furms (For Reference Oaly)

Raymond James. $107.77  §24.14T7 $21.278 B5.5% 9.8z 8.8 9.9%
Stifed 6672 8110 7084 89.5% 8.2 72 80%
Chisttes Schwat 8060 151,890 126248 86.5% 178 145 a5%
119 103 2%

9.8: 8.8x 9.5%

Source: Management Forecast defed 112022, gutibe Mings, Capital 10, Visibie Alpha. Market data a5 of 022425,

(11 Egesty mirksl

calculated wing fully-dikated tham count Saded an the ineimuy Bock Switod.

21  Eslerprise webue sguals fully diluled manet cepsbalization plus deb (net of cesh oa balance shest), prefermed stock, snd manarity inferesl.

3] Formard wabaiben mullighes clislabed uting sommnss sstimate dath, excepl b Avantis: o3 Nonctaos of Blscord apinneg off s Taahet Butiness b ecame (Ne whalth-sanagese il busnd Avardie, thare & limilid neuiech coverage of the
e entity. Thereloee, & Cantor Fitzgersid mode! of Biucore that projecled the wealth mansgement of the business indegendently | beng used in (R snakysis.

4]  EWEBITDA snd CYZd FIEPS vaustion madrict se for referancs anly. EBITDA and EPS Bu. been sormalised scroes tha comp sei b excluse stock-baned comp wxperss. For g EBITOA i Adjusbed EBITDW e
Campany™s hey Brancial metric repord and wnderlying EPS Adpezied Met Income Including Tax Adpsiments Per Share per Company's key linencisl metric reporting E

51 Pt calculited i Net Detd | ERITOA

(8] Fedinand @ Curent Share price & of the close on 020123 the day pior 10 Snouncement of non-binding peoprasl snd eschsiity agresmenl. Market! Cap calculstion Beshy incenlive unils snd oplions msusd 5t 1IP0 whese vesting is

(e}

Jebenes LLE / Febeuary 2023 14

represents
serseding to price @1 if s Changs-ol-Costol Cac] aceur
Mariel Cap calculation iresfs incentive snibs and oplions isseed &1 PO where vesling & acconding o price & # no Change -of-Cosfsol (CoC] occees.
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Precedent Transactions Analysis

Enterprise Value / LTM EBITDA

18.0x

17.3x

16.8x

13.5x

14, 0m

Wealth Management

11.2x Median 13.5z

7.9x

=
11.1x
@ 9.9«
3
E 9.9x
s
i Median 9.9x

Announced  Target

Mar-19

Apr-18

Apr-17

Oct-15

Nov-15

Nov-19

Dec-20

Apr-17

Oct 20

Feb-20

Feb-20

Nov-18

15t Global
Z)——
rgines.
& rocus

ASSETHARK

E Eoton'Voncs
RIDS.'»_E_ ORTH

LEGG MASON

ﬁ. AMCOD

Acquiror
BLUCORA

Hellman& Friedman

SPONE PraxT Casmal

BLUCORA

Zl—

Engines

%PL Financial
AL CLWTIE

(hemEs

Eythpraet)

Morgan Stanley
¥VIRTUS

\. FRANKLIN
*TEMPLETON

£
Victory

4 For reference only; inclusive of full year impact of 2016 acquisitions

Souwrce: Company filings, press releases and presentations.

Note: See ‘Precedent Tramsactions Footnoles' slide m the appendn for further detail on calculations.
(1} Represents premium to unaffected stock price pror to announcement; “— “represants that data peint is not available since the tanget was privately held,
15
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and 2017 acquisitions through April 30, 2017 {13.7x)

Enterprise Value mmm

$180
$2,779 32%
$1,731 -
$580
$560 -
$1,198 25%
$1,621 48%
§777
$6,725 49%
$472 e
$5,498 23%
$1,000

Average: 35%
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Management Forecast of Unlevered Free Cash Flow

Management Forecast FYE December, 31 Terminal
$ in millions, except per share data 2023E 2024E 2025E 2026E 2027E Year
Revenue $2,450 $3012 %3661 $4415 $5251| %5251
% Yol Growth 15.4% 23.0% 21.5% 20.6% 18.9% 18.9%
Adjusted EBITDA $628 §792 $1,018 %1286 $1586 51,586
% Adjusted EBITDA Margin 25.7% 26.3% 27.8% 29.1% 30.2% 30.2%

Less: non-cash equity compensation expense (33) (31) (40) (52) (60) (60)
Adjusted EBITDA after non-cash equity compensation expense $506 $761 $978 %1234 31526 | %1526
Less: Depreciation and other amortization (19) (21) (21) (23) (26) (30)
Adijusted EBITA atter non-cash equity compensation expense 3576 $740 $957 $1,212 $1,500 | %1,497
Less: Taxes (27%) (156) (200} (258) 32n (405) (404)
Less: Amortization of intangibles (287) (332) (381) 429) (469) (469)
NOPAT $134 $208 $317 $455 $626 $624
Plus: Amortization of intangibles 287 332 381 429 459 469
Plus: Depreciation and other amortization 19 21 21 23 26 30
Less: Increase in NWC (excluding deferred compensation paid) 19 4 5 B8 8 0
Less: Capital expenditures (16) 17 (21) (25) (300 (300
|'I.I|lu.!dl-‘rut‘.-h Flow (before Acquisition-related capital deployment) $443 £549 £705 $891 $1,100 | $1,093
Less: Acquisition-related capital deployment, of which is: ($881) ($1,302) ($1.,574) ($1,498) ($1,525)
Deferred consideration (11n (267) (274) (148) (150)
Upfront cash consideration (686) 972) (1,222) (1,269 (1,293)
Equity consideration B84) (63) (78) (81) (83)
|um Free Cash Flow (after Acquisition-related capital deployment) ($438) ($753) ($869) ($607) ($424)

= For purposes of the preliminary discounted cash flow analysis:
Non-cash equity compensation expense is treated as a cash expense

Portions of MEA capital deployment through equity consideration are treated as cash outflows in the year of acquisition; deferred
consideration is as and when paid

Deferred consideration on balance sheet at the end of 2027 of ~-$622M, of which ~$68M (on a present value basis) that will be paid off in
2029, with the remaining $554M estimated to be paid off on average, 4.5 years following 2027 (e.g.. June 2032) per management

Cash tax benefits associated with the amortization of purchased intangibles and the net benefit of the Tax Receivable Agreements are
evaluated separately from the core business cash flows above

Source: Management Forecast dated 1 1728722,
Nette: Adjusted EBITDW per Company's key financial metric reporting mathadology.
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Discounted Cash Flow Analysis

For Reference Only: Components of Discounted Cash Flow Value ($in millions, except per share data)

share $31.65 $100.62 ($62.73) $69.54 $10.87 $0.48 (§28.01) §52.88

s Shown illustratively at midpoint discount rate

and terminal EBITDA multiple assuming:

*  27% cash tax rate

* 9,25y terminal EBITDA multiple

= 11.0% discount ratel!

$940 $42
ssov [
($5,428)

($2,424)

1 4
PV of '23-'27 PV of Terminal PV of "23-'27 HI.I! :‘Emnprhe Value PVof Pun‘.'hﬁul PV of TRAs I.‘.aﬂltmj Net Delﬂ‘ g Equity Value

$2,739

Unlevered FCF Value  Capital Deployment Intangibles Tax  Tax Benefit
Benefit
e 2 e S Implied Perpetual Growth Rate in Implied Terminal Equity Value /
| (before MEA capital deployment) (for reference only)
Discount Terminal EBITDA Multiple | Discount| Terminal EBITDA Multiple |~ Discount Terminal EBITDA Multiple | Discount  Terminal EBITDA Multiple
Rate?) 875 9.25¢ 9.75% Rate” 875 925« 9.75 Rate” 8.75x 925+ 975 | Ratd” B75x 925« 9.75

10.5% | 34,294 $4,775 $5256 | | 10.5%  $49.85 $55.02 $60.16 | | 10.5%  21% 25% 29% | | 105% 830k 9.05 9.80x
11.0% | $4,105 $4,575 $5046 | | 11.0% |$47.82 $52.88 $57.92 | | 11.0% | 25% 2.9% 33% | | 11.0% | 828« 904« 9.7%

11.5% | $3.922 $4,382 34,842 11.5% | $45.85 $50.80 $55.73 11.5% | 2.9% 34% 38% 11.5% | 827x 9.02x 9.77x
Mote: Represents present value as of 12731722 based on Management Forecast dated 1 1528722, Analysis utilines mid-year comention to discount cash fiows to present (except for the present value of TRA payments which are
basad on specific annual payment dates). “PV" means “Presant Value™,

{11  Figure includes PV of deferned and contingent considarations to be paid beyond 2027 ($568 millipn PY as of 1273172022 and $554 million to be paid &30/2032 with latber discounied at wesghied average cost of capatal),
(2] Tax attributes are discounted at implied cost of equity underlying sebacted discount rate range or 11.4%-12.6% and 12.0% at the midpaint.

(3] In addition to existing liabilities, analysis corsiders the PY of newly created THA benefits resulting from further exchanges of Class B shares indo Class A shares in the future at the price of $53.00 per shane.
{4] Based on cash and debt outstanding as of 12/31/22 per company filings.
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Discounted Cash Flow Analysis: Tax Attributes (Intangible Amortization)

Intangible Amortization Tax Benefits

(% in millions)

Intangible Cash PV of Cash Tax Benefit

Amot Tax  Tax  Discount At Discount Raté bf
Year forTax Rate Benefit Period 11.4% 12.0% 12.6%
2023 3264 27%  §71 05 $67 367 3§67
2024E 323 27% 87 1.5 74 74 73
20256 397 27% 107 25 B2 81 80
2026E 480 27% 129 a5 gm0 87 85
2027€ 561 27% 152 45 83 91 89
2028 598 27% 161 55 89 87 84
2029E 595 27% 161 65 80 77 74
20306 589 27% 150 75 71 68 65
2031E 575 27% 155 85 62 59 57
2032E 560 27% 151 95 54 52 49
2033 537 27% 145 105 47 44 42
2034E 503 27% 136 11.5 39 a7 35
2035E 483 27% 130 125 34 32 30
2036E 445 27% 120 135 28 26 24
2037E 377 27% 102 145 21 20 18
20386 342 27% 92 155 17 16 15
203%E 279 27% 75 16.5 13 12 11
2040E 203 27% 55 17.5 8 8 7
2041E 119 27% 32 18.5 4 4 4
2042E 31 27% 9 19.5 1 1 1
Total  $8,265 §2232 §974 $940 5908

Note: Cash fiows. and tax rate represent Management Forecast as of 11/2822.

(1] Tau attributes are discounted at implied cost of equity underlying selected discount mte range or 11.4%-1

JeMeres LLC / February 2023
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2.6% and 12.0% at the midpaint.
;]
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Discounted Cash Flow Analysis: Tax Attributes (TRA)

Existing Tax Receivable Agreement Flows Hypothetical Tax Receivable Agreement Flows

(8§ in millions) (% in millions)
TRA Pmt  Implied Implied  Discount PV ol I TRA Pmt  Implied Implied  Discount PV ol
s%ol G Less C Period Existing TRA Fiow %ol C Less  © Period Existing TRA

Payment TRA Tan Gross TRA Nt aa of At Discount Payment TRA Tax Groas. TRA Het as ol At Discount

Date Pmt  Benefit Benefit Pmt  Benefit 1203122 11.4% 12.0% 12.6% Date Pmt  Benefit Benefit Pmt  Benefit 123122 114% 12.0% 12.6%
02le23 %10 Bo'% 311 (5100 $2 013 52 82 52 021323 %0 B5% 0 $0 30 0.12 0 30 0
04/15/23 12 85% 15 {12y 2 0.29 2 2 2 0213724 o 85% 0 a i 1.12 o o o
D4/15/24 13 B5% 15 {13) 2 129 2 2 2 04/1524 15 B5% 18 (15) 3 129 2 2 2
04/15/25 13 85% 15 {13) 2 229 2 2 2 04415725 15 85% 18 (15) 3 2.29 2 2 2
04/15/26 13 85% 18 {13) 2 329 2 2 2 04/15/26 16 85% 18 (16) 3 329 2 2 2
0415127 14 BE% 16 {14) 2 4.29 2 1 1| |Danse7 16 B5% 19 (16) 3 4.29 2 2 2
04/15/28 14 85% 18 114) 2 5.30 1 1 1 04/14/28 16 85% 19 (16) 3 5.29 2 2 2
041629 23 B5% 27 23 4 630 2 2 2| |oansee 25 85 0 28 4 6.29 2 2 2
D4/16430 14 B5% 17 {14) 3 7.30 1 1 1 04/15/30 17 B5% 20 (17) 3 7.29 1 1 1
04/16/31 15 BS% 18 {15} 3 B30 1 1 1 04/15/31 18 B5% 21 (18) 3 B.29 1 1 1
D41532 15 85% 18 a8 3 2.30 1 1 1| |oanam2 18 &% 2 s 3 9.30 1 1 1
041633 15 85% 18 {15) 3 10.320 1 1 1 04/1533 19 85% 22 (19) 3 10.30 1 1 1
D4/16/34 15 BS% 18 115} 3 11.30 1 1 1 04/1534 20 B5% 24 (200 4 11.30 1 1 1
04/16/35 15 85% 18 {15 3 12.30 1 1 1 04415135 21 85% 24 21} 4 12.30 1 1 1
D4/15/36 16 B5% 19 {18} 3 13.30 1 1 1 04/14/36 22 B5% 26 (22) 4 13.30 1 1 1
D4/16/37 9 B5% 11 = 2 14.30 o Q 0 04/1537 24 B5% 28 24) 4 14.30 1 1 1
04/16/38 2 BS% 3 2) o 15.30 o Q 0 04/1538 28 B5% 33 (28) 5 15.30 1 1 1
04/16/39 1 85% 1 () a 16.30 o 4] i} 04/1539 ] 85% 8 {6) 1 16.30 o ] o
D4/15/40 0 B5% o 0y Li] 17.30 o 0 0 04/14/40 1 B5% 2 1) i} 17.30 o ] 1]
04/16/41 0 85% o 0y 0 18.30 o 0 0 04/1541 1 85% 1 {1} 0 18.30 o o 0
Total %230 $271 52300 sl ) $21 520 %20 Total  $300 $353 (§3000  $53 $22  $21  s20

Mate: For purpeses of the hypothetical Tas Receable Agreement flows, Management has indicaled that we should assume the cash flows (underbying payment o TRA holders) assuming a §53.00 eschange. Cash

fiws and tax rate represent Management Forecast of such flows as of 1/31723. -

(1) Tax atiributes are discounted at implied cost of squity underlying sebected discount rate range or 11.4%-12 6% and 12.0% at the midpaint. J ﬁ
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Discounted Cash Flow Sensitivity Analysis

For Reference Only

Discounted Cash Flow Sensitivity Analysis

Base Assumption Sensitivity Assumption Midpoint DCF Value of $52.88/share
m e S hpa “-52
Cost Base 3% Annual Growth +/- 100 bps ($11.55)
Acquisitions Multiple 11.0x Blended +- 1.0x $4.56
Terminal EBITDA
+/= 0.5 $5.04
Multiple i .

¢ = = Management Forecast assumes Adjusted EBITDA margin expands 455 bps between 2023E and 2027E. The red box
L _ ) sensitivity illustrates the Company only achieving slightly bess than half of this margin expansion (213bps). Compares o
2017A-2022A margin expansion of 317 bps.
Souwrce: Management Forecast as of 11/28/22 and company flings. press releases and presentations.

Mote: A= the TRA flows are not dynamic, changes in share value do no reflect minor Impacts o valee that may be crested by flexing assumptions that impact the timing of TRA payments.
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Summary of Key Changes from Prior Presentation (for reference only)

Metric

Observed Share Price oSS

Prior Presentation (02/24/23)
$46.27 (02/01/23)

Current Presentation

Mo change

(for refersnce only) 52-week Ic!w $30.27 (10/20/22) Mo change
52-week high $54.61 (02/16/22) Mo change
Low $35.00 Mo change
Analyst Price Targets .
(for reference only) lehl $55.00 No change
Median $49.50 No change
Ferdinand Price/CY23 EPS 11.2x No change
IBDs Price/CY23 EPS Range 12.5x (1 data point) No change
Public Trading Analysis TAMPs Price/CY23 EPS Range 14.9x - 29.0x No change
A,L“_,Eg Price/CY23 EPS Range 4.5x — 10.2x No change
Selected Price/CY23 EPS Range 9.5x - 12.5x No change
L UL EVILTM EBITDA Range 7.9x - 18.0x No change
TAMPs EV/ILTM EBITDA Ran k i
i L . ge 19.5x (1 data point) Mo change
Multiples Analysis IAAM - EVILTM EBITDA Range 6.6x-11.1x Mo change
EV/LTM EBITDA Range 11.0-17.0x No change
2022 Adjusted EBITDA as Reported $537M (Actual) No change
Terminal EBITDA Multiple Range B.75x - 9.75x Mo change
Discounted Cash Flow Discount Rate!!! 10.5% - 11.5% Mo change
Analysis Implied Perpetual Growth in UFCF Range 2.1% _ 3.8% Mo change
Implied Terminal Equity Value/ANI + Tax Adj 8.27x - 9.80x No change
Risk Free Rate 4.1% Mo change
Market Risk Premium 7.17% No change
Discount Rate Debt / Debt + Equi
s e + Equity 15.0% No change
Selected Levered Beta Range 0.90-1.40 Mo change
Pre-tax Cost of Debt 7.6% No change
As of
Capitalization Table =& , L] L
IFO Units and Options Stand-alone Linear Interpolation Mo change
, $2,750M (Actual at 12/31/22),
Balance Sheet ltems Net Debt / Debt-Like including $326M of Contingent Mo change
Consideration
i Represents discount rate applied to unlevered free cash flow: Lax atfribiles sre discounted st & range of 11.4%-12 6% (impled cost of equity) in current presentation. -
et U Py 2003 Jefferies




Precedent Transactions Footnotes

MNote: Enterprise value for public targets represents offer price multiplied by diluted share count {(calculated using TSM methodology) plus
net debt and preferred shares. Enterprise value for private targets represents disclosed purchase price. EV/EBITDA excludes stock-based
compensation (“SBC") expense from EBITDA calculation.

Waddell & Reed LTM EBITDA calculated as LTM Adjusted Operating Income (as of 9/30/20) plus SBC and D&A expense.
Ladenburg LTM EBITDA calculated as LTM Adjusted EBITDA as of 9/30/19.

1% Global LTM EBITDA calculated as 2018 Core EBITDA disclosed in Blucora Investor Presentation.

Financial Engines LTM EV/EBITDA represents disclosed Total EV /2017 Adjusted EBITDA per company merger proxy.
Focus EV excludes contribution of SCS Financial. Focus LTM EBITDA calculated as 2016 Adjusted EBITDA.

Mutual Fund Store LTM EW/EBITDA value disclosed in Financial Engines earnings transcript.

HD Vest LTM EBITDA calculated as 2015E Unlevered FCF disclosed in Blucora Investor Presentation.

AssetMark LTM EBITDA calculated as 2015 Adjusted EBITDA disclosed in Huatai filings.

I.  Eaton Vance LTM EBITDA calculated as LTM QOperating Income (as of 9/30/20) plus SBC and D&A expense.

J.  Legg Mason EV includes retention payments to investment affiliates. Legg Mason LTM EBITDA calculated as LTM Adjusted
Operating Income (as of 9/30/19) plus SBC and D&A expense.

K. USAA EV excludes earn-out purchase price. USAA LTM EV/EBITDA represents disclosed upfront purchase EBITDA multiple per
Victory earnings transcript.

L. Ridgeworth LTM EBITDA calculated as 9/30/16 LTM Adjusted EBITDA as disclosed in Virtus Investor Presentation.

I "Moo oep
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Ferdinand Weighted Average Cost of Capital
(% in millions)

Nustrative WACC Calculation Beta Determination

Discount Rate Summary Adjusted 2-Yr  Market Value Unlevered Re-Levered
Company Beta™ of Equity'™  Total Dett” VE  DAD+E)  2-¥r Beta  2.¥r Beta™
Risk-free Rate of Return (RN)™ 4.1% LPL Financial 0914 $20,054.2 $2717.4 136% 11.9% 0.832 0939
Equity Risk Premium (Rm-Rf)* 7.17% SEI 1.008 8.0829 - - - 1.008 1.138
Levered Beta™ 09-1.4 AMG 1.342 56,1324 25353 413% 29.3% 1.031 1.164
Cost of Equity (Ke) 10.6% - 14.2%  Envestnet 1.016 3,554.5 8526 24.0% 19.3% 0.865 0.976
Artisan Partners 1.287 26229 200.0 7.6% 1.1% 1.219 1.376
Pre-Tax Cost of Debt (Kd)™' 7.6% Victory 1.071 2,388.1 1,002.0 420% 29.6% 0.820 0.925
Post-Tax Cost of Debt 5.5% AssetMark 0.874 2.2950 113.7 5.0% 4.7% 0844 0.952
Debt/Tatal Cap Target'™ 15.0% Virtus 1.424 1,584.6 390.2 246% 19.8% 1.207 1.363
Avantax 0.944 1,487.9 - - = 0.944 1.066
Mean 1.098 $5.355.8 $867.9 17.6% 13.5% 0.974 1.100 |
[Calculated Discount Rate 9.8% -129% | Median 1.016 2,622.9 380.2 13.6% 11.9% 0.944 1.066
Sebected Discount Rate 10.5% - 11.5%] |Ferdinand 1.415 $4,3258 $2,8904 66.8% 40.1% 0.951 1.074
implied Cost of Equity 11.4% - 12.6%| Ferdinand (As of 2/1) 1.430 $3,959.8 $2,890.4 T73.0% 42.2% 0.933 1.053
Implied Cost of Capital
Debt/Capital | Cast of equity
Ratio 10.3% 1L.2% 12.1% 13.0% 13.9%
Source: Capital 10, Bloomberg, Duff & Phelps and Company filings. 10.0% ' 9.8% 10.6% 11.4% 12.3% 13.1%
Mote: Data as of February 24, 2023, 12.5% 9.7% 10.5% 11.3% 12.1% 12.9%
Nate: Go-forward tax rate of 27.0% based on Mgmt. assumption. 15.0% 9.6% 10.4% 11.1% 11.9% 12.6%
(1} Represents the 20-year US Treasury yield as of February 24, 17.5% 9.5% 10.2% 11.0% 11.7% 12.4%
2023. ) . ' i 20.0% | 9.4% 10.1% 10.8% 11.5% 12.2%
{2) Duff & Phelps long-horizon expected risk premium (historical) as
of February 24, 2023. ) Implied Cost of Capital
{3) Based on Bloomberg adjusted beta for the past two years on a Pre-Tax Cost of Debt Cost of equity
- ﬁ'ﬁfﬁ o of Fe?:fﬂ;jf- AL s Rate 10.3% 11.2% 12.1% 13.0% 13.9%
g average Cos based on current marl il . T
(5) Debt to Total Capitalization based on target capital structure. ;: ::: ig;: E;: Ex i;g:
{6) Market value of equity based as of February 24, 2023. E : s b . .
{7) Total Debt based on latest G4'22A company filings except AMK 7.5% 9.6% 10.3% 11.1% 11.9% 12.6%
and ENV as of Q3'22A. 7.8% 9,6% 10,4% 11.1% 11.9% 12.7%
(B) Re-levered at Debt/Tatal Cap Target. L2 B.O0% = 9.6% 10.4% 11.2% 11.9% 12.7% |
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Income Statement Forecast

(% in millions, except per share amounts)

Histarical Projected CAGR
20194 20204 20214 20228 ! 2023 2024E 2025E 2026 2027E ! 226 - "27E
Wealth Management Fees Revenve $1.150  $1.286  $1717  $2056| $2369  $2929  $3576 34329  $5163
|
Other Revenue g9 75 8l 87| 81 83 8 87 89
1 Y
Total Revenus $1.218  %1,361 $1,798 $2,143 | §2,450 £3.012 $3,661 $4.415  $5.251 I | 19.6% |
| |
% Growth 1L.7% 3z21% 19.2155 14.3% 23.0% 21.5% 20.6% 18.9%
|
Compansation & Related Expanses 413 (454) (5601 emni (7961 (942) (L0900 (12590  (1,445)
Selling. General & Administrative (233) (236) (298) :am% 409) (493) 1571) (660} (759
Other One-Time Transaction Expenses (incl. in Comp and SGEA) 1 1 - E -
Total Costs & Expenses 1$645) ($690)  ($856) ($1,076) ($1,205) ($1,435) ($1,661) (51,9200 ($2,204) | 15.4%
Managernent Fees™' (305) (348) 1431) (5301 618) (787) 1983) (1,212 (1,464)
Adjusted EBITDA (pre equity method) $269 sz 5451 $537 ! $627 $790 $1016 %1284 51584 | 24.1%
% Growth 19.5% 40.2% 19.2xi 168%  259% 28.7% 26.3% 23.4%
% Margin 22.1% 236% 25.1% 25, mi 256%  26.2% 27.8% 29.0% 30.2%
|
Income from Equity Method Investments & Other Dividends 1 0 1 0 | 1 2 2 2 2
Tetal Adjusted EBITDA s270 $322 $451 $537 $628 $792  $1,018  $1.286 1,586 24.2%
% Growth 192%  403%  190%  169%  260%  286%  263%  233%
|
% Margin 221% 23.6% 25.1% 251%| 257% 26.3% 27.8% 29.0% 30.2%
Adj. Net Income Excluding Tax Adjustments Per Share $1.96 $2.46 $3.38 $3.62 $3.59 £4.14 £5.45 $7.32 ﬂ.u} | 20.9% I
Tax Adjustments Per Share $0.42 $0.47 $0.56 $0.77 | 3084 §0.98 $1.16 $1.37 $1.57
Source: Managesent Forecast debed 1177822
1 Represeni payreents bo grincipals of affilaiies fren comisting of EBFC in sxces of Bade Earmings up b0 Taget Eamings phus & percentage of EBPC in excess of Targs? Earnings -
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Historical Trading Observations

For Reference Only
Since Ferdingnd 1PO Last 1 Year
P/ NTM EPS lh—dﬂ|m| Low High Hwemge l Low High wemge
3A5x Fordmund 19.3 115 48 231 12.12 BB 14.0x [E"
8Os 168 139 &1 183 134 10.4 1.7 136
30x TAMP; 18.9 163
MAAMS L] B
25x
TAMPS: 18.0x
20x
15x
10x
Sx
Ox
Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23
——— Ferdinand |IB0s  =———TAMPs Multi-affiliate Asset Managers
EV /NTM EBITDA | I Siece Ferdinand IFD Last 1 Year 1
252 oF 1P| 22023 Liww g Beage Liww High Aeage |
Ferdrgnd 176 105w s 201 12.0x B.Ox 142 981
s 132 ag 52 132 ar T 116 |
TAMPY iaa 139 a9 19.7 140 9.7 14.5s 12.0m
20x MRb 6l .y 4.1 a0 60 5.5 8Os Gl
15x
100 W . M
-\ AV IBDs"): 8.9x
Sx
Ox
Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23

—— Ferdinand |B0s  ==——TAMPs Multi-affiliate Asset Managers

Source: Putsic filings. Capas 10
n agriion enchuded frers IBDe compeaite siter 127300327 dus (o thewing effecty of Taxhe? sl
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Historical Ferdinand Trading Observations

For Reference Only
P/LTM EPS
L TM EPS Last & Mos Avg P/LTM EPS ss=| ast 1 Yr Avg PALTM EPS
Last 2 ¥r Avg PILTM EPS =] ast 3 Yir Avg FILTM EPS s TM EPS
20.0u £5.00
17 .5a _I_ $4.50
15.0x $4.00
12.5a $3.50

Current: 1r| 3

10.0x !ﬁ oo
Last 1 Yr .l'rg 9.3x
Last 6 Mos Avg:
B.5x
7.5a $2.50

5.0x $2.00
Jan-20 Ape-20 Jul-20 Oct-20 lan-21 Apr-21 Jul-21 Oct-21 lan-22 Apr-22 Jul-22 Oct-22 Jan-23

Souree: Pulslic filings, Capilal 0. Marks! S5is & o 020123,
Peote: LFS mpresents Adpetien hst Income Inchuding Tan Adpestrments e Share per Company s Rey Fmancal metnc repor ing methodoiogy
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Ferdinand is the Only Publicly Traded RIA Roll-Up Platform
Comparison of Business Models

Ferdinand

Integrated Roll-Ups

Independent Broker Dealer (“1BD")

Acquisition
Economics and
Deal Structure

JeMeres LLC / February 2023

Public
Acquire substantially all assets but only
40-60% of Target economics

Enter into management agreement with
Target partners for multi-year term with
non-competes)

Maintain a preferred position in Target
economics (provides downside
protection)

Does not integrate; affiliates maintain
brand and independence

Offer value-add services to affiliates
(including marketing. business
development, and M&A expertise)

Leverage platform scale through cash,
credit and trust solutions to all affiliates
Minimal post-acquisition cost synergies
from new partner firms

Able to capture cost synergies from
acquisitions by partner firms

~25%

~4.0x-4.5x

€

Sponsor-backed (minority and majority)

Typically acquire 100% assets and
economics, mix of cash and stock
(majority cash) consideration

=25-50% deferred consideration based

on asset retention and growth (provides
downside protection)

Full systematic integration
Standardized modular deliverables to
ensure consistent client outcomes

Integrated technology, systems and
back-office

Achieve post-acquisition cost synergies
from technology, back-office and
support function integration

~30-50%

~5.0x-7.0x

caiativi MERCER & i
Flanming LonCER @Mariner oy

Public and sponsor-owned

IBD platform acquisitions — acquire
100% assets and economics

Advisor recruitment: offer multi-year
forgivable loans to independent advisors
to join BD

Sometimes keep brand

Full integration on back-end: tech-stack
and solutions, back-office and support
functions

Achieve post-acquisition cost synergies
from integration (high probability)
Guaranteed revenue synergies from new
advisor platform fees, cash spread
~10-20%

Tend to be lower since advisor-
generated revenue payout > 90%

~2.0x (public) - 4.5x (sponsor-owned)

Public BLUCORA  FILPL Fancl
Private ASsascme GOCetera ¢o57ep
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No Perfect Peer Set Exists for Ferdinand in the Public Markets

Revenue Sources

Similarities

HKey Differences

Representative Companies

Jebenes LLE / Febeuary 2023

Independent Broker Dealers (“IBDs")

Independent broker-dealers that serve
licensed, independent financial advisors
that conduct brokerage and fee-basad
services to clients

Offers compliance, technology and cash
management solutions to advisors

Advisor fees and commissions (paid by
clients)

Platform fees (paid by advisors)

Spread income from insured bank sweep
vehicles

Majority of gross revenue is derived from
financial advisor services and is AUM-
based and correlated to public markets

Serves independent financial advisors

Interest rate sensitive; eam spread
income on cash held in client brokerage
accounts

Financial advisors keep up to 90% of
their fiee and commission revenue

Collect significant platform fees from
adhasors

Al LPL Financial
BLUCORA

Tumkey Asset Management Programs
(“TAMPs™)

*  TAMPs provide technology and
investment solutions to wealth
management community

* Assel-based and subscription-based
revenues for access to technology
platform

» Wital component of the wealth
management ecosystem (benefit from
same industry trends)

* Charge asset-based fees (in which
assets are highly comrelated to public
markets)

* Technology companies that (for the
mast part) do not provide financial
advice directly to individuals

« Financial advisors are the client

©  Some SaasS like revenue streams

ASSETMARK.

- iEIIUE'H'HET
m

Muilti-Affiliate Asset Managers
(“MAAMs™)

Traditional investment managers that
manage mutual funds and institutional
funds for individual and institutional
clients

Operate through separately branded
investment affiliates (with investment
autonomy) with varying levels of back-
office and support services integration
Trade at meaningful discount to more
integrated peers

Fund management fees

MEA driven/roll-up business model
Revenue is AUM-based and highly
corelated to public markets

Use leverage capacity for new
acquisitions

Significantly higher client redemption
rates and lower net flows

Asset management sector penerally
lower organic growth compared to
wealth management sector

Higher scale threshold for affiliate
acquisitions (overall less industry M&A)

[A » @FWHCIAL

Jefferies
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Exhibit 99.(d)(2)
EXECUTION VERSION

LIMITED GUARANTEE

This Limited Guarantee, dated as of February 27, 2023 (this “Limited Guarantee”), by Clayton, Dubilier & Rice Fund XII, L.P. (the “Guarantor”), is in favor
of Focus Financial Partners Inc., a Delaware corporation (the “Guaranteed Party”). Capitalized terms used herein but not defined shall have the meanings given thereto
in the Merger Agreement (as defined below).

I. LIMITED GUARANTEE. This Limited Guarantee is being entered into to induce the Guaranteed Party to enter into the Agreement and Plan of
Merger, dated as of the date hereof (as the same may be amended, amended and restated, supplemented or otherwise modified from time to time, the “Merger
Agreement”), by and among, Ferdinand FFP Acquisition, LLC, a Delaware limited liability company (‘“Parent”), Ferdinand FFP Merger Sub 1, Inc., a Delaware
corporation (“Company Merger Sub”), Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company (“LLC Merger Sub” and, together with Company
Merger Sub, the “Merger Subs”), and Focus Financial Partners, LLC, a Delaware limited liability company ("Focus LLC") and the Guaranteed Party, pursuant to
which, subject to the terms and conditions set forth therein, among other things, Company Merger Sub will be merged with and into the Guaranteed Party and the
Guaranteed Party will continue as the surviving corporation of the Company Merger and LLC Merger Sub will be merged with and into Focus LLC and Focus LLC
will continue as the surviving limited liability company of the LLC Merger. The Guarantor hereby absolutely, unconditionally and irrevocably guarantees to the
Guaranteed Party the due and punctual payment of (a) a portion of the Parent Willful Breach Damages equal to (x) the Pro Rata Percentage multiplied by (y) Parent
Willful Breach Damages, and (b) a portion of the Reimbursement Obligations equal to (x) the Pro Rata Percentage multiplied by (y) any Reimbursement Obligations if
and when payable pursuant to Section 6.18(b) of the Merger Agreement (the obligations described in clauses (a) and (b), collectively, “Obligations’). Notwithstanding
anything to the contrary in this Limited Guarantee, the maximum aggregate liability of the Guarantor under this Limited Guarantee (including with respect to the
Obligations, in the case where any Obligations are payable) will not exceed the Pro Rata Percentage multiplied by $300,701,096 (such product, the “Cap”). The
Guaranteed Party hereby agrees that the Guarantor shall in no event be required to pay the Guaranteed Party or any other Person, pursuant to this Limited Guarantee,
any amount other than the Obligations or more than the Cap, and that this Limited Guarantee may not be enforced against the Guarantor other than for the Obligations
or without giving effect to the Cap. If Parent or Merger Subs fails to discharge any portion of the Parent Willful Breach Damages or Reimbursement Obligations when
due and payable, then at the Guaranteed Party’s option, the Guarantor’s liability to the Guaranteed Party hereunder in respect of such portion of the Obligations (up to
the Cap) shall become immediately due and payable, and the Guaranteed Party may at any time and from time to time, at the Guaranteed Party’s option, and so long as
the Obligations remain unpaid, take any and all actions available hereunder to collect such Guarantor’s liabilities hereunder or under applicable Law in respect of the
Obligations, subject to the Cap. It is acknowledged and agreed that this Limited Guarantee will expire and will have no further force or effect, and the Guaranteed Party
will have no rights hereunder, upon the Closing. To the extent that Parent is relieved from its obligation to pay any portion of any Parent Willful Breach Damages or
any Reimbursement Obligations under the Merger Agreement by satisfaction thereof or pursuant to any written agreement with the Guaranteed Party to such effect, the
Guarantor shall be similarly relieved of such portion of the Obligations under this Limited Guarantee. The parties hereto acknowledge and agree that, concurrently with
the execution and delivery of this Limited Guarantee, certain other investors (the “Other Guarantors”) have delivered to the Guaranteed Party a limited guarantee of
even date herewith with respect to a portion of the Obligations (the “Other Guarantor Limited Guarantees”). The Guaranteed Party may only enforce the obligations of
the Guarantor under this Section 1 if the Guaranteed Party enforces the obligations of each Other Guarantor pursuant to such Other Guarantor’s Other Guarantor
Limited Guarantee; provided that if an Other Guarantor has satisfied its obligation under such Other Guarantor’s Other Guarantor Limited Guarantee shall not impair
the ability of the Guaranteed Party to enforce the obligations of the Guarantor under this Section 1. For purposes hereof, (x) “Parent Willful Breach Damages” means
any obligation of Parent to pay monetary damages, if any, awarded to the Company pursuant to Section 8.2 of the Merger Agreement following a termination of the
Merger Agreement in which it is determined pursuant to a final and non-appealable determination of a court of competent jurisdiction that Parent committed a Willful
Breach (in each case subject to the limitations set forth in the Merger Agreement) and (y) “Pro Rata Percentage” means 83.1168831168831%.




2. NATURE OF GUARANTEE. The Guaranteed Party shall not be obligated to file any claim relating to the Obligations in the event that Parent
becomes subject to a bankruptcy, reorganization or similar proceeding, and the failure of the Guaranteed Party to so file shall not affect the Obligations. In the event
that any payment to the Guaranteed Party in respect of the Obligations is rescinded or must otherwise be returned for any reason whatsoever, the Guarantor shall remain
liable hereunder solely with respect to the Obligations (subject to the Cap) as if such payment had not been made. This is an unconditional guarantee of payment and
not only of collectability. In furtherance of the foregoing, the Guarantor acknowledges that its liability hereunder shall extend to the full amount of the Obligations
(subject to the Cap), and that the Guaranteed Party may, in its sole discretion, bring and prosecute a separate Action against the Guarantor to enforce this Limited
Guarantee for such amount, regardless of whether any Action is brought against Parent or Merger Subs or whether Parent or Merger Subs are joined in such Action.

3. CHANGES IN OBLIGATIONS, CERTAIN WAIVERS. The Guarantor agrees that the Guaranteed Party may at any time and from time to time,
without notice to or further consent of the Guarantor, may make any agreement with Parent or any other Person interested in the transactions contemplated by the
Merger Agreement for the extension, renewal, payment, compromise, discharge or release of the Obligations, in whole or in part, or for any modification of the terms
thereof or of any agreement between the Guaranteed Party and Parent or any such other Person without in any way impairing or affecting the Obligations. The
Guarantor agrees that its Obligations hereunder shall not be released or discharged, in whole or in part, or otherwise affected by (a) the failure of the Guaranteed Party
to assert any claim or demand or to enforce any right or remedy against Parent or Merger Subs or any other Person interested in the transactions contemplated by the
Merger Agreement (other than the Other Guarantors); (b) any change in the corporate existence, structure or ownership of Parent or Merger Subs or any other Person
interested in the transactions contemplated by the Merger Agreement; (c¢) any insolvency, bankruptcy, reorganization or other similar proceeding affecting Parent or
Merger Subs or any other Person interested in the transactions contemplated by the Merger Agreement; (d) any amendment or modification of the Merger Agreement,
or change in the manner, place or terms of payment or performance, or any change or extension of the time of payment or performance of, renewal or alteration of, the
Obligations, any escrow arrangement or other security therefor, any liability incurred directly or indirectly in respect thereof, or any amendment or waiver of or any
consent to any departure from the terms of the Merger Agreement or the documents entered into in connection therewith; (e) the existence of any claim, set-off or other
right that the Guarantor may have at any time against Parent, Merger Subs or the Guaranteed Party, whether in connection with the Obligations or otherwise; (f) the
adequacy of any other means the Guaranteed Party may have of obtaining payment of the Obligations; (g) the addition or substitution or release of any Person
interested in the transactions contemplated by the Merger Agreement; or (h) any other act or omission that may or might in any manner or to any extent vary the risk of
the Guarantor or otherwise operate as a discharge of the Guarantor as a matter of law or equity. To the fullest extent permitted by Law, the Guarantor hereby irrevocably
and expressly waives any and all rights or defenses arising by reason of any Law which would otherwise require any election of remedies by the Guaranteed Party. The
Guarantor hereby irrevocably and expressly waives promptness, diligence, notice of the acceptance of this Limited Guarantee and of the Obligations, presentment,
demand for payment, notice of non-performance, default, dishonor and protest, notice of the incurrence of the Obligations and all other notices of any kind (other than
notices required under this Limited Guarantee and the Merger Agreement), all defenses which may be available by virtue of any valuation, stay, moratorium Law or
other similar Law now or hereafter in effect, any right to require the marshalling of assets of Parent or any other Person interested in the transactions contemplated by
the Merger Agreement, and all suretyship defenses generally (other than defenses to the payment of any Parent Willful Breach Damages or any Reimbursement
Obligations that are available under the Merger Agreement or breach by the Guaranteed Party of this Limited Guarantee). The Guarantor hereby agrees that it will not
assert in any Action that this Limited Guarantee is illegal, invalid or unenforceable in accordance with its terms (other than as caused by fraud of the Guaranteed Party
or any of its Representatives (as defined in the Equity Commitment Letter)).




The Guaranteed Party hereby covenants and agrees that it shall not, and shall cause its Affiliates not to, directly or indirectly, institute any Action or assert in writing
any claim arising under, or in connection with, the Merger Agreement or the transactions contemplated thereby, against the Guarantor or any Guarantor/Parent Affiliates
(as defined below), except for a Permitted Claim to the extent permitted under and in accordance with the Equity Commitment Letter. The Guarantor hereby
unconditionally and irrevocably agrees not to exercise any rights that it may now have or hereafter acquire against Parent, Merger Subs or any other Person interested in
the transactions contemplated by the Merger Agreement that arise from the existence, payment, performance, or enforcement of the Guarantor’s obligation under or in
respect of this Limited Guarantee or any other agreement in connection therewith, including, without limitation, any right of subrogation, reimbursement, exoneration,
contribution or indemnification and any right to participate in any claim or remedy of the Guaranteed Party against Parent, Merger Subs or such other Person, whether
or not such claim, remedy or right arises in equity or under contract, statute or common law, including, without limitation, the right to take or receive from Parent,
Merger Subs or such other Person, directly or indirectly, in cash or other property or by set-off or in any other manner, payment or security on account of such claim,
remedy or right, unless and until the Obligations shall have been paid in full in cash. If any amount shall be paid to the Guarantor in violation of the immediately
preceding sentence at any time prior to the payment in full in cash of the Obligations, such amount shall be received and held in trust for the benefit of the Guaranteed
Party, shall be segregated from other property and funds of the Guarantor and shall forthwith be paid or delivered to the Guaranteed Party in the same form as so
received (with any necessary endorsement or assignment) to be credited and applied to the Obligations, and, in accordance with the terms of the Merger Agreement,
Parent Willful Breach Damages or Reimbursement Obligations, as applicable, whether matured or unmatured, or to be held as collateral for the Obligations thereafter
arising.




4. NO WAIVER; CUMULATIVE RIGHTS. No failure on the part of the Guaranteed Party to exercise, and no delay in exercising, any right, remedy or
power hereunder shall operate as a waiver thereof, nor shall any single or partial exercise by the Guaranteed Party of any right, remedy or power hereunder or under the
Merger Agreement or otherwise preclude any other or future exercise of any right, remedy or power hereunder. Subject to the Cap and the other terms and conditions
hereof, each and every right, remedy and power hereby granted to the Guaranteed Party or allowed it by Law or other agreement shall be cumulative and not exclusive
of any other, and may be exercised by the Guaranteed Party at any time or from time to time. Subject to the Cap and the other terms and conditions hereof, the
Guaranteed Party shall not have any obligation to proceed at any time or in any manner against, or exhaust any or all of the Guaranteed Party’s rights against, Parent,
Merger Subs or any other person liable for the Obligations or any portion of the Parent Willful Breach Damages or any Reimbursement Obligations prior to proceeding
against the Guarantor.

5. REPRESENTATIONS AND WARRANTIES. The Guarantor hereby represents and warrants that:

(a) it is duly organized, validly existing and in good standing under the Laws of the jurisdiction of its formation;

(b) it has all necessary power and authority to execute, deliver and perform this Limited Guarantee in accordance with the terms of this Limited
Guarantee;

() the execution, delivery and performance of this Limited Guarantee have been duly and validly authorized by all necessary action and do not

conflict with, contravene or result in any default, breach, violation or infringement (with or without notice or lapse of time or both) of any provision of the
Guarantor’s charter, partnership agreement, operating agreement or similar organizational documents or any law, regulation, rule, decree, order, judgment or
material contractual restriction binding on the Guarantor or its assets;

(d) this Limited Guarantee constitutes a legal, valid and binding obligation of the Guarantor enforceable against the Guarantor in accordance
with its terms, subject to (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other similar laws affecting creditors’
rights generally, and (ii) general equitable principles (whether considered in a proceeding in equity or at law); and

(e) the Guarantor has the financial capacity to pay and perform the Obligations, and all funds necessary for the Guarantor to fulfill the
Obligations shall be available to the Guarantor for so long as this Limited Guarantee shall remain in effect in accordance with Section 8 hereof.

6. NO ASSIGNMENT. Neither the Guarantor nor the Guaranteed Party may assign its rights, interests or obligations hereunder to any other Person
(except by operation of law) without the prior written consent of the Guaranteed Party (in the case of an assignment by the Guarantor) or the Guarantor (in the case of
an assignment by the Guaranteed Party); provided, however, that the Guarantor may assign all or a portion of its rights, interests or obligations to any co-investor, any
Affiliate, any fund managed or otherwise controlled by or under common control with the Guarantor or any other Person (provided that any such assignment shall not
relieve the Guarantor of its obligations hereunder unless and to the extent actually performed). Any attempted assignment in violation of this section shall be null and
void.




7. NOTICES. All notices and other communications hereunder must be in writing and will be deemed to have been duly delivered and received
hereunder (a) four (4) Business Days after being sent by registered or certified mail, return receipt requested, postage prepaid; (b) one (1) Business Day after being sent
for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service; or (c¢) immediately upon delivery by hand or by email transmission,
in each case to the intended recipient as set forth below:

If to the Guarantors, to:
c/o Clayton, Dubilier & Rice, LLC

375 Park Avenue, 18th Floor
New York, NY 10152

Attention: Rick Schnall
David Winokur
Email: rschnall@cdr-inc.com

dwinokur@cdr-inc.com
with a copy (which shall not constitute notice) to:
Kirkland & Ellis LLP

601 Lexington Avenue
New York, NY 10022

Attention: David Klein, P.C.; Rachael Coffey, P.C.

Email: david.klein@kirkland.com; rachael.coffey@kirkland.com
Kirkland & Ellis LLP

300 North LaSalle

Chicago, IL 60654

Attention: Richard Campbell, P.C.; Kevin Mausert, P.C.

Email: rcampbell@kirkland.com; kmausert@kirkland.com

If to the Guaranteed Party, to:

Focus Financial Partners Inc.

875 Third Avenue, 28th Floor

New York, NY 10022

Attention: Russell McGranahan

Email: rmcgranahan@focuspartners.com




with a copy (which shall not constitute notice) to:

Vinson & Elkins L.L.P.
845 Texas Avenue, Suite 4700
Houston, TX 77002

Attention: Stephen Gill
Email: sgill@velaw.com
and

Potter Anderson & Corroon LLP

1313 North Market Street, 6th Floor

Wilmington, DE 19801

Attention: Mark A. Morton

Email: mmorton@potteranderson.com

8. CONTINUING GUARANTEE.

(a) Until terminated pursuant to this Section 8, this Limited Guarantee may not be revoked or terminated and shall remain in full force and
effect and shall be binding on the Guarantor, its successors and assigns until the Obligations are satisfied in full. Notwithstanding the foregoing, this Limited
Guarantee shall terminate (other than Section 7 and Sections 9 through 18, all of which shall survive the termination of this Limited Guarantee), and the
Guarantors shall have no further obligations or liabilities under this Limited Guarantee, as of the earliest of:

1) the Closing,

(i1) the date that is 120 days from the date of the termination of the Merger Agreement under circumstances in which any of the
Obligations may be payable (unless the Guaranteed Party has commenced a lawsuit against Parent alleging that Parent Willful Breach Damages or
Reimbursement Obligations are due and payable or against the Guarantor and the other Guarantors that amounts are due and owing from the
Guarantor pursuant to Section 5 of this Limited Guarantee and by the other Guarantors pursuant to Section 1 of the Other Guarantor Limited
Guarantees prior to such date, in which case the relevant date shall be the earliest date to occur of (A) a final judicial determination of such lawsuit,
(B) written agreement of the Guaranteed Party, the Guarantor and the Other Guarantors terminating the Obligations and other liabilities of the
Guarantor pursuant to this Limited Guarantee and the Other Guarantors pursuant the Other Guarantor Limited Guarantees and (C) the payment of the
Obligations then payable the Guarantor or payment of the Parent Willful Breach Damages and the Reimbursement Obligations to the extent then
payable by Parent);

(iii) the termination of the Merger Agreement in accordance with its terms under circumstances in which none of the Obligations may
be payable; and




@iv) the payment by the Guarantor of an amount sufficient to satisfy the Obligations (which, for the avoidance of doubt, shall not
exceed the Cap) or the receipt by the Guaranteed Party of an amount equal to the Parent Willful Breach Damages and any Reimbursement
Obligations.

(b) In the event that the Guaranteed Party or any of its controlled Affiliates or any of their respective Representatives (as defined in the Equity
Commitment Letter) acting on their behalf or any of their respective successors or assigns asserts in any Action that the provisions of Section 1 hereof limiting the
Guarantor’s monetary obligation to the Cap or that the provisions of Section 9 hereof are illegal, invalid or unenforceable in whole or in part, or asserts any theory of
liability or seeks any remedies against any Guarantor/Parent Affiliate other than a Permitted Claim against a Guarantor/Parent Affiliate to the extent permitted in
accordance with the Equity Commitment Letter and this Limited Guarantee, then, in each case, (a) all obligations of the Guarantor under this Limited Guarantee
(including the Obligations) shall terminate and thereupon be null and void and (b) if the Guarantor has previously made any payments under this Limited Guarantee it
shall be entitled to have such payments refunded by the Guaranteed Party.

9. NO RECOURSE. Notwithstanding anything that may be expressed or implied in this Limited Guarantee or any document or instrument delivered
contemporaneously herewith, and notwithstanding the fact that the Guarantor may be a partnership or a limited liability company, the Guaranteed Party, on behalf of
itself and its Affiliates and Representatives, by its acceptance of the benefits hereof, covenants, agrees and acknowledges that (a) no Person other than the Guarantor
shall have any obligation hereunder or in respect of any oral representations made or alleged to be made in connection herewith, and (b) it has no rights of recovery
against, and no recourse hereunder or under any documents or instruments delivered in connection herewith shall be had against, and no personal liability shall attach
to, any former, current or future director, officer, agent, Affiliate, manager, assignee, equityholder, general or limited partner or employee of the Guarantor or Parent (or
any of their successors’ or permitted assignees’) or any Affiliate thereof or against any former, current or future director, officer, agent, employee, Affiliate, assignee,
general or limited partner, equityholder, manager or member of any of the foregoing, but in each case not including Parent or any subsidiary of Parent (including
Merger Subs) (collectively, the “Guarantor/Parent Affiliates”), whether by or through attempted piercing of the corporate veil, by or through a claim (whether in tort,
contract or otherwise) by or on behalf of Parent against the Guarantor/Parent Affiliates, by the enforcement of any judgment or assessment or by any legal or equitable
proceeding, or by virtue of any statute, regulation or other applicable law, or otherwise. The Guaranteed Party (for itself and its Affiliates) acknowledges and agrees that
Parent has no assets and that no funds are expected to be contributed to Parent unless the Closing occurs. The Guaranteed Party further agrees that neither it nor any of
its Affiliates have any right of recovery against the Guarantor or any Guarantor/Parent Affiliate, whether by piercing of the corporate veil, by a claim on behalf of
Parent or against any Guarantor/Parent Affiliate, other than a Permitted Claim against a Guarantor/Parent Affiliate to the extent permitted by the Equity Commitment
Letter and this Limited Guarantee (which shall be the sole and exclusive remedy of the Guaranteed Party and its Affiliates and Representatives against the Guarantor
and any Guarantor/Parent Affiliates in respect of any liabilities or obligations arising under, or in connection with, the Merger Agreement or the transactions
contemplated thereby). Nothing set forth in this Limited Guarantee shall affect or be construed to affect or be construed to confer or give any Person other than the
Guaranteed Party (including any Person acting in a representative capacity) any rights or remedies hereunder. Notwithstanding anything to the contrary set forth in this
Limited Guarantee, nothing set forth herein shall limit or restrict the rights of the Guaranteed Party, as the express third party beneficiary under the Equity Commitment
Letter, to specifically enforce the terms of the Equity Commitment Letter to the extent expressly provided therein.




10. ENTIRE AGREEMENT. This Limited Guarantee, together with the Merger Agreement and the Equity Commitment Letter, contain the entire
understanding of the parties with respect to the subject matter hereof and supersede any and all prior discussions, negotiations, understandings, proposals, undertakings
or agreements, either oral or written.

11. GOVERNING LAW. This Limited Guarantee and any Action (whether at law, in contract or in tort) that may directly or indirectly be based upon,
relate to or arise out of this Limited Guarantee or any transaction contemplated hereby, or the negotiation, execution or performance hereunder shall be governed by,
and construed and enforced in accordance with, the Laws of the State of Delaware, without giving effect to any choice or conflict of law provision or rule (whether of
the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of
the parties irrevocably and unconditionally submits to the personal jurisdiction and venue of the Court of Chancery of the State of Delaware and any state appellate
court therefrom within the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have subject matter jurisdiction, the United States District
Court for the District of Delaware or, if jurisdiction is not then available in the United States District Court for the District of Delaware, then any Delaware state court)
(the “Chosen Courts”), in the event of any claim, action or proceeding between the parties (whether in contract, tort or otherwise) arises out of or relating to this
Limited Guarantee or the transactions contemplated hereby, expressly waives any claim of lack of personal jurisdiction or improper venue and any claims that such
courts are an inconvenient forum with respect to such a claim and agrees that it shall not bring any Action against any other parties arising out of or relating to this
Limited Guarantee or the transactions contemplated hereby in any court other than the Chosen Courts and that a final judgment in any Action in the Chosen Courts will
be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law, and agrees that it will not attempt
to deny or defeat such personal jurisdiction by motion or other request for leave from the Chosen Courts. Each of the parties hereto irrevocably consents to the service
of the summons and complaint and any other process (whether inside or outside the territorial jurisdiction of the Chosen Courts) in any Action relating to this Limited
Guarantee, for and on behalf of itself or any of its properties or assets, in such manner as may be permitted by applicable Law.

12. WAIVER OF JURY TRIAL. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT
TO THIS COMMITMENT LETTER IS LIKELY TO INVOILVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A
TRIAL BY JURY IN RESPECT OF ANY CLAIM, ACTION OR PROCEEDING (WHETHER IN CONTRACT, TORT OR OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS LIMITED GUARANTEE OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY
CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND ACKNOWLEDGES THAT IT
HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION 12, (A) UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, AND (B) MAKES THIS WAIVER VOLUNTARILY.




13. AMENDMENTS AND WAIVERS. No amendment or waiver of any provision of this Limited Guarantee will be valid and binding unless it is in
writing and signed, in the case of an amendment, by the Guarantor and the Guaranteed Party or, in the case of a waiver, by the party against whom the waiver is to be
effective.

14. NO THIRD PARTY BENEFICIARIES. Except for the rights of Guarantor/Parent Affiliates provided under Section 9, this Limited Guarantee is for
the sole benefit of the parties hereto and their permitted successors and assigns and nothing herein expressed or implied shall give or be construed to give to any Person,
other than the parties and such successors and assigns, any legal or equitable rights hereunder.

15. CONFIDENTIALITY. This Limited Guarantee shall be treated as confidential and is being provided to the Guaranteed Party solely in connection
with the transactions contemplated by the Merger Agreement. This Limited Guarantee may not be used, circulated, quoted or otherwise referred to in any document,
except with the written consent of the Guarantor; provided that no such written consent shall be required for disclosures to employees, agents, legal, financial,
accounting or other advisors or representatives, so long as such Persons agree to keep such information confidential; provided, further, that the Guaranteed Party may
disclose such information to the extent required by law, the applicable rules of any national securities exchange, in connection with any U.S. Securities and Exchange
Commission filings relating to the transactions contemplated by the Merger Agreement or pursuant to any action, suit or proceeding relating to the Merger Agreement,
the Equity Commitment Letter, the Limited Guarantee or the transactions contemplated hereby and thereby.

16. INTERPRETATION. The parties have participated jointly in the negotiations and drafting of this Limited Guarantee and in the event of any
ambiguity or question of intent or interpretation, no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any of
the provisions of this Limited Guarantee.

17. COUNTERPARTS. This Limited Guarantee may be executed in any number of counterparts (including counterparts transmitted via facsimile or in
.pdf or similar format) with the same effect as if all signatory parties had signed the same document. All counterparts shall be construed together and shall constitute
one and the same instrument. Facsimile and other electronic signature shall constitute original signatures for all purposes of this Limited Guarantee.

18. NO PARTNERSHIP. The Guaranteed Party acknowledges and agrees that (a) this Limited Guarantee and each Other Guarantor Limited Guarantee
are not intended to, and do not, create any agency, partnership, fiduciary or joint venture relationship between or among each Other Guarantor and the Guarantor and
neither this Limited Guarantee, each Other Guarantor Limited Guarantee, nor any other document or agreement entered into by any party hereto or thereto, as
applicable, relating to the subject matter hereof shall be construed to suggest otherwise, (b) the obligations of each Other Guarantor and the Guarantor under their
respective limited guarantees are solely contractual in nature and (c) the determination of the Guarantor and each Other Guarantor to enter into this Limited Guarantee
and such Other Guarantor’s Limited Guarantee respectively was independent of each other. Notwithstanding anything to the contrary contained in this Limited
Guarantee or any Other Guarantor Limited Guarantee, the liability of the Guarantor and each Other Guarantor shall be several, not joint or joint and several.

[Remainder of page intentionally left blank]




IN WITNESS WHEREOF, the Guarantor has caused this Limited Guarantee to be executed and delivered as of the date first written above by its
officer thereunto duly authorized.

CLAYTON, DUBILIER & RICE FUND XII, L.P.
By: CD&R Associates XII, L.P., its general partner
By: CD&R Investment Associates XII, Ltd., its general partner

By: /s/ Rima Simons

Name: Rima Simons
Title: Vice President, Treasurer and Secretary

[Signature Page to Limited Guarantee]




Accepted and Agreed to:
FOCUS FINANCIAL PARTNERS INC.
By: /s/ Ruediger Adolf

Name: Ruediger Adolf
Title: Chief Executive Officer

[Signature Page to Limited Guarantee]




Exhibit 99.(d)(3)
EXECUTION VERSION
LIMITED GUARANTEE

This Limited Guarantee, dated as of February 27, 2023 (this “Limited Guarantee”), by Trident IX, L.P., Trident IX Parallel Fund, L.P. and Trident IX
Professionals Fund, L.P. (each, a “Guarantor” and, collectively, the “Guarantors™), is in favor of Focus Financial Partners Inc., a Delaware corporation (the “Guaranteed
Party”). Capitalized terms used herein but not defined shall have the meanings given thereto in the Merger Agreement (as defined below).

1. LIMITED GUARANTEE. This Limited Guarantee is being entered into to induce the Guaranteed Party to enter into the Agreement and Plan of
Merger, dated as of the date hereof (as the same may be amended, amended and restated, supplemented or otherwise modified from time to time, the “Merger
Agreement”), by and among Ferdinand FFP Acquisition, LLC, a Delaware limited liability company (“Parent”), Ferdinand FFP Merger Sub 1, Inc., a Delaware
corporation (“Company Merger Sub”), Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company (“LLC Merger Sub”) and the Guaranteed Party,
pursuant to which, subject to the terms and conditions set forth therein, among other things, Company Merger Sub will be merged with and into the Guaranteed Party
and the Guaranteed Party will continue as the surviving corporation of the Company Merger and LLC Merger Sub will be merged with and into Focus LLC and Focus
LLC will continue as the surviving limited liability company of the LLC Merger. Each Guarantor hereby absolutely, unconditionally and irrevocably guarantees to the
Guaranteed Party the due and punctual payment of (a) a portion of the Parent Willful Breach Damages equal to (x) the Guarantor’s Pro Rata Percentage multiplied by
(y) Parent Willful Breach Damages, and (b)a portion of the Reimbursement Obligations equal to (x)the Guarantor’s Pro Rata Percentage multiplied by (y) any
Reimbursement Obligations if and when payable pursuant to Section 6.18(b) of the Merger Agreement (the obligations described in clauses (a) and (b), collectively,
“Obligations”). Notwithstanding anything to the contrary in this Limited Guarantee, the maximum aggregate liability of all of the Guarantors under this Limited
Guarantee (including with respect to the Obligations, in the case where any Obligations are payable) will not exceed the Guarantors’ aggregate Pro Rata Percentage of
$300,701,096 (such amount, the “Total Cap” and such aggregate Pro Rata Percentage of such Total Cap, the “Cap”) and the maximum liability of any one Guarantor
under this Limited Guarantee will not exceed an amount equal to the Guarantor’s Pro Rata Percentage of the Total Cap (such amount being such Guarantor’s
“Maximum Amount”). The Guaranteed Party hereby agrees that the Guarantors shall in no event be required to pay the Guaranteed Party or any other Person, pursuant
to this Limited Guarantee, any amount other than the Obligations or more than the Cap and, with respect to each Guarantor, such Guarantor’s Maximum Amount, and
that this Limited Guarantee may not be enforced against any Guarantor other than for the Obligations or without giving effect to the Cap and the Maximum Amount. If
Parent or Merger Subs fails to discharge any portion of the Parent Willful Breach Damages or Reimbursement Obligations when due and payable, then at the
Guaranteed Party’s option, each Guarantor’s liability to the Guaranteed Party hereunder in respect of such portion of the Obligations (up to such Guarantor’s Maximum
Amount) shall become immediately due and payable, and the Guaranteed Party may at any time and from time to time, at the Guaranteed Party’s option, and so long as
the Obligations remain unpaid, take any and all actions available hereunder to collect such Guarantor’s liabilities hereunder or under applicable Law in respect of the
Obligations, subject to such Guarantor’s Maximum Amount. It is acknowledged and agreed that this Limited Guarantee will expire and will have no further force or
effect, and the Guaranteed Party will have no rights hereunder, upon the Closing. To the extent that Parent is relieved from its obligation to pay any portion of any
Parent Willful Breach Damages or any Reimbursement Obligations under the Merger Agreement by satisfaction thereof or pursuant to any written agreement with the
Guaranteed Party to such effect, such Guarantor shall be similarly relieved of such portion of the Obligations under this Limited Guarantee. The parties hereto
acknowledge and agree that, concurrently with the execution and delivery of this Limited Guarantee, certain other investors (the “Other Guarantors™) have delivered to
the Guaranteed Party a limited guarantee of even date herewith with respect to a portion of the Obligations (the “Other Guarantor Limited Guarantees”). The
Guaranteed Party may only enforce the obligations of each Guarantor under this Section 1 if the Guaranteed Party enforces the obligations of each Other Guarantor
pursuant to such Other Guarantor’s Other Guarantor Limited Guarantee; provided that if an Other Guarantor has satisfied its obligation under such Other Guarantor’s
Other Guarantor Limited Guarantee shall not impair the ability of the Guaranteed Party to enforce the obligations of the Guarantor under this Section 1. For purposes
hereof, (x) “Parent Willful Breach Damages” means any obligation of Parent to pay monetary damages, if any, awarded to the Company pursuant to Section 8.2 of the
Merger Agreement following a termination of the Merger Agreement in which it is determined pursuant to a final and non-appealable determination of a court of
competent jurisdiction that Parent committed a Willful Breach (in each case subject to the limitations set forth in the Merger Agreement) and (y) a Guarantor’s “Pro
Rata Percentage” means the “Pro Rata Percentage” set forth next to such Guarantor’s name on Schedule A attached hereto.




2. NATURE OF GUARANTEE. The Guaranteed Party shall not be obligated to file any claim relating to the Obligations in the event that Parent
becomes subject to a bankruptcy, reorganization or similar proceeding, and the failure of the Guaranteed Party to so file shall not affect the Obligations. In the event
that any payment to the Guaranteed Party in respect of the Obligations is rescinded or must otherwise be returned for any reason whatsoever, the Guarantors shall
remain liable hereunder solely with respect to the Obligations (subject to the Cap and each Guarantor’s Maximum Amount) as if such payment had not been made. This
is an unconditional guarantee of payment and not only of collectability. In furtherance of the foregoing, each of the Guarantors acknowledges that its respective liability
hereunder shall extend to the full amount of the Obligations (subject to such Guarantor’s Maximum Amount), and that the Guaranteed Party may, in its sole discretion,
bring and prosecute a separate Action against such Guarantor to enforce this Limited Guarantee for such amount, regardless of whether any Action is brought against
Parent or Merger Subs or whether Parent or Merger Subs are joined in such Action.

3. CHANGES IN OBLIGATIONS, CERTAIN WAIVERS. Each Guarantor agrees that the Guaranteed Party may at any time and from time to time,
without notice to or further consent of such Guarantor, may make any agreement with Parent or any other Person interested in the transactions contemplated by the
Merger Agreement for the extension, renewal, payment, compromise, discharge or release of the Obligations, in whole or in part, or for any modification of the terms
thereof or of any agreement between the Guaranteed Party and Parent or any such other Person without in any way impairing or affecting the Obligations. Each
Guarantor agrees that its Obligations hereunder shall not be released or discharged, in whole or in part, or otherwise affected by (a) the failure of the Guaranteed Party
to assert any claim or demand or to enforce any right or remedy against Parent or Merger Subs or any other Person interested in the transactions contemplated by the
Merger Agreement (other than the Other Guarantors); (b) any change in the corporate existence, structure or ownership of Parent or Merger Subs or any other Person
interested in the transactions contemplated by the Merger Agreement; (c) any insolvency, bankruptcy, reorganization or other similar proceeding affecting Parent or
Merger Subs or any other Person interested in the transactions contemplated by the Merger Agreement; (d) any amendment or modification of the Merger Agreement,
or change in the manner, place or terms of payment or performance, or any change or extension of the time of payment or performance of, renewal or alteration of, the
Obligations, any escrow arrangement or other security therefor, any liability incurred directly or indirectly in respect thereof, or any amendment or waiver of or any
consent to any departure from the terms of the Merger Agreement or the documents entered into in connection therewith; (e) the existence of any claim, set-off or other
right that such Guarantor may have at any time against Parent, Merger Subs or the Guaranteed Party, whether in connection with the Obligations or otherwise; (f) the
adequacy of any other means the Guaranteed Party may have of obtaining payment of the Obligations; (g) the addition or substitution or release of any Person
interested in the transactions contemplated by the Merger Agreement; or (h) any other act or omission that may or might in any manner or to any extent vary the risk of
such Guarantor or otherwise operate as a discharge of such Guarantor as a matter of law or equity. To the fullest extent permitted by Law, each Guarantor hereby
irrevocably and expressly waives any and all rights or defenses arising by reason of any Law which would otherwise require any election of remedies by the
Guaranteed Party. Each Guarantor hereby irrevocably and expressly waives promptness, diligence, notice of the acceptance of this Limited Guarantee and of the
Obligations, presentment, demand for payment, notice of non-performance, default, dishonor and protest, notice of the incurrence of the Obligations and all other
notices of any kind (other than notices required under this Limited Guarantee and the Merger Agreement), all defenses which may be available by virtue of any
valuation, stay, moratorium Law or other similar Law now or hereafter in effect, any right to require the marshalling of assets of Parent or any other Person interested in
the transactions contemplated by the Merger Agreement, and all suretyship defenses generally (other than defenses to the payment of any Parent Willful Breach
Damages or any Reimbursement Obligations that are available under the Merger Agreement or breach by the Guaranteed Party of this Limited Guarantee).




The Guaranteed Party hereby covenants and agrees that it shall not, and shall cause its Affiliates not to, directly or indirectly, institute any Action or assert in writing
any claim arising under, or in connection with, the Merger Agreement or the transactions contemplated thereby, against any Guarantor or any Guarantor/Parent
Affiliates (as defined below), except for a Permitted Claim to the extent permitted under and in accordance with the Equity Commitment Letter between the Guarantors
and Parent. Each Guarantor hereby unconditionally and irrevocably agrees not to exercise any rights that it may now have or hereafter acquire against Parent, Merger
Subs or any other Person interested in the transactions contemplated by the Merger Agreement that arise from the existence, payment, performance, or enforcement of
such Guarantor’s obligation under or in respect of this Limited Guarantee or any other agreement in connection therewith, including, without limitation, any right of
subrogation, reimbursement, exoneration, contribution or indemnification and any right to participate in any claim or remedy of the Guaranteed Party against Parent,
Merger Subs or such other Person, whether or not such claim, remedy or right arises in equity or under contract, statute or common law, including, without limitation,
the right to take or receive from Parent, Merger Subs or such other Person, directly or indirectly, in cash or other property or by set-off or in any other manner, payment
or security on account of such claim, remedy or right, unless and until the Obligations shall have been paid in full in cash. If any amount shall be paid to any Guarantor
in violation of the immediately preceding sentence at any time prior to the payment in full in cash of the Obligations, such amount shall be received and held in trust for
the benefit of the Guaranteed Party, shall be segregated from other property and funds of such Guarantor and shall forthwith be paid or delivered to the Guaranteed
Party in the same form as so received (with any necessary endorsement or assignment) to be credited and applied to the Obligations, and, in accordance with the terms
of the Merger Agreement, Parent Willful Breach Damages or Reimbursement Obligations, as applicable, whether matured or unmatured, or to be held as collateral for
the Obligations thereafter arising.




4. NO WAIVER; CUMULATIVE RIGHTS. No failure on the part of the Guaranteed Party to exercise, and no delay in exercising, any right, remedy or
power hereunder shall operate as a waiver thereof, nor shall any single or partial exercise by the Guaranteed Party of any right, remedy or power hereunder or under the
Merger Agreement or otherwise preclude any other or future exercise of any right, remedy or power hereunder. Subject to the Cap and each Guarantor’s Maximum
Amount and the other terms and conditions hereof, each and every right, remedy and power hereby granted to the Guaranteed Party or allowed it by Law or other
agreement shall be cumulative and not exclusive of any other, and may be exercised by the Guaranteed Party at any time or from time to time. Subject to the Cap and
each Guarantor’s Maximum Amount and the other terms and conditions hereof, the Guaranteed Party shall not have any obligation to proceed at any time or in any
manner against, or exhaust any or all of the Guaranteed Party’s rights against, Parent, Merger Subs or any other person liable for the Obligations or any portion of the
Parent Willful Breach Damages or any Reimbursement Obligations prior to proceeding against any Guarantor.

5. REPRESENTATIONS AND WARRANTIES. Each Guarantor hereby represents and warrants that:

(a) it is duly organized, validly existing and in good standing under the Laws of the jurisdiction of its formation;

(b) it has all necessary power and authority to execute, deliver and perform this Limited Guarantee in accordance with the terms of this Limited
Guarantee;

() the execution, delivery and performance of this Limited Guarantee have been duly and validly authorized by all necessary action and do not

conflict with, contravene or result in any default, breach, violation or infringement (with or without notice or lapse of time or both) of any provision of such
Guarantor’s charter, partnership agreement, operating agreement or similar organizational documents or any law, regulation, rule, decree, order, judgment or
material contractual restriction binding on such Guarantor or its assets;

(d) this Limited Guarantee constitutes a legal, valid and binding obligation of such Guarantor enforceable against such Guarantor in accordance
with its terms, subject to (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other similar laws affecting creditors’
rights generally, and (ii) general equitable principles (whether considered in a proceeding in equity or at law); and

(e) such Guarantor has the financial capacity to pay and perform the Obligations, and all funds necessary for such Guarantor to fulfill the
Obligations shall be available to such Guarantor for so long as this Limited Guarantee shall remain in effect in accordance with Section 8 hereof.




6. NO ASSIGNMENT. Neither the Guarantors nor the Guaranteed Party may assign its rights, interests or obligations hereunder to any other Person
(except by operation of law) without the prior written consent of the Guaranteed Party (in the case of an assignment by any Guarantor) or each Guarantor (in the case of
an assignment by the Guaranteed Party); provided, however, that each Guarantor may assign all or a portion of its rights, interests or obligations to any co-investor, any
Affiliate, any fund managed or otherwise controlled by or under common control with such Guarantor or any other Person (provided that any such assignment shall not
relieve such Guarantor of its obligations hereunder unless and to the extent actually performed). Any attempted assignment in violation of this section shall be null and
void.

7. NOTICES. All notices and other communications hereunder must be in writing and will be deemed to have been duly delivered and received
hereunder (a) four (4) Business Days after being sent by registered or certified mail, return receipt requested, postage prepaid; (b) one (1) Business Day after being sent
for next Business Day delivery, fees prepaid, via a reputable nationwide overnight courier service; or (¢) immediately upon delivery by hand or by email transmission,
in each case to the intended recipient as set forth below:

If to the Guarantors, to:

c/o Stone Point Capital LLC
20 Horseneck Lane

Greenwich, CT 06830
Attention:  Fayez S. Muhtadie; Peter M. Mundheim
Email: fmuhtadie@stonepoint.com; pmundheim@stonepoint.com

with a copy (which shall not constitute notice) to:

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, NY 10017

Attention:  Elizabeth A. Cooper; Mark C. Viera

Email: ecooper@stblaw.com; mark.viera@stblaw.com

If to the Guaranteed Party, to:

Focus Financial Partners Inc.

875 Third Avenue, 28th Floor

New York, NY 10022

Attention:  Russell McGranahan

Email: rmcgranahan@focuspartners.com




with a copy (which shall not constitute notice) to:

Vinson & Elkins L.L.P.

845 Texas Avenue, Suite 4700
Houston, TX 77002

Attention:  Stephen Gill
Email: sgill@velaw.com

and

Potter Anderson & Corroon LLP

1313 North Market Street, 6th Floor
Wilmington, DE 19801

Attention:  Mark A. Morton

Email: mmorton@potteranderson.com

8. CONTINUING GUARANTEE.

(a) Until terminated pursuant to this Section 8, this Limited Guarantee may not be revoked or terminated and shall remain in full force and effect
and shall be binding on each Guarantor, its successors and assigns until the Obligations are satisfied in full. Notwithstanding the foregoing, this Limited
Guarantee shall terminate (other than Section 7 and Sections 9 through 18, all of which shall survive the termination of this Limited Guarantee), and the
Guarantors shall have no further obligations or liabilities under this Limited Guarantee, as of the earliest of:

) the Closing,

(ii) the date that is 120 days from the date of the termination of the Merger Agreement under circumstances in which any of the
Obligations may be payable (unless the Guaranteed Party has commenced a lawsuit against Parent alleging that Parent Willful Breach Damages or
Reimbursement Obligations are due and payable or against the Guarantor and the other Guarantors that amounts are due and owing from the
Guarantor pursuant to Section 5 of this Limited Guarantee and by the other Guarantors pursuant to Section 1 of the Other Guarantor Limited
Guarantees prior to such date, in which case the relevant date shall be the earliest date to occur of (A) a final judicial determination of such lawsuit,
(B) written agreement of the Guaranteed Party, the Guarantors and the Other Guarantors terminating the Obligations and other liabilities of the
Guarantors pursuant to this Limited Guarantee and the Other Guarantors pursuant the Other Guarantor Limited Guarantees and (C) the payment of the
Obligations then payable the Guarantors or payment of the Parent Willful Breach Damages and the Reimbursement Obligations to the extent then
payable by Parent);

(iii) the termination of the Merger Agreement in accordance with its terms under circumstances in which none of the Obligations may
be payable; and

(iv) the payment by the Guarantors of an amount sufficient to satisfy the Obligations (which, for the avoidance of doubt, shall not
exceed the Cap and, with respect to each Guarantor, shall not exceed such Guarantor’s Maximum Amount) or the receipt by the Guaranteed Party of
an amount equal to the Parent Willful Breach Damages and any Reimbursement Obligations.




(b) In the event that the Guaranteed Party or any of its controlled Affiliates or any of their respective Representatives (as defined in the Equity
Commitment Letter) acting on their behalf or any of their respective successors or assigns asserts in any Action that the provisions of Section 1 hereof limiting the
Guarantors’ monetary obligation to the Cap or any Guarantor’s monetary obligation to such Guarantor’s Maximum Amount or that the provisions of Section 9 hereof
are illegal, invalid or unenforceable in whole or in part, or asserts any theory of liability or seeks any remedies against any Guarantor/Parent Affiliate other than a
Permitted Claim against a Guarantor/Parent Affiliate to the extent permitted in accordance with the Equity Commitment Letter and this Limited Guarantee, then, in
each case, (a) all obligations of the Guarantors under this Limited Guarantee (including the Obligations) shall terminate and thereupon be null and void and (b) if any
Guarantor has previously made any payments under this Limited Guarantee it shall be entitled to have such payments refunded by the Guaranteed Party.

9. NO RECOURSE. Notwithstanding anything that may be expressed or implied in this Limited Guarantee or any document or instrument delivered
contemporaneously herewith, and notwithstanding the fact that any Guarantor may be a partnership or a limited liability company, the Guaranteed Party, on behalf of
itself and its Affiliates and Representatives, by its acceptance of the benefits hereof, covenants, agrees and acknowledges that (a) no Person other than the Guarantors
shall have any obligation hereunder or in respect of any oral representations made or alleged to be made in connection herewith, and (b) it has no rights of recovery
against, and no recourse hereunder or under any documents or instruments delivered in connection herewith shall be had against, and no personal liability shall attach
to, any former, current or future director, officer, agent, Affiliate, manager, assignee, equityholder, general or limited partner or employee of a Guarantor or Parent (or
any of their successors’ or permitted assignees’) or any Affiliate thereof or against any former, current or future director, officer, agent, employee, Affiliate, assignee,
general or limited partner, equityholder, manager or member of any of the foregoing, but in each case not including Parent or any subsidiary of Parent (including
Merger Subs) (collectively, the “Guarantor/Parent Affiliates”), whether by or through attempted piercing of the corporate veil, by or through a claim (whether in tort,
contract or otherwise) by or on behalf of Parent against the Guarantor/Parent Affiliates, by the enforcement of any judgment or assessment or by any legal or equitable
proceeding, or by virtue of any statute, regulation or other applicable law, or otherwise. The Guaranteed Party (for itself and its Affiliates) acknowledges and agrees that
Parent has no assets and that no funds are expected to be contributed to Parent unless the Closing occurs. The Guaranteed Party further agrees that neither it nor any of
its Affiliates have any right of recovery against the Guarantors or any Guarantor/Parent Affiliate, whether by piercing of the corporate veil, by a claim on behalf of
Parent or against any Guarantor/Parent Affiliate, other than a Permitted Claim against a Guarantor/Parent Affiliate to the extent permitted by the Equity Commitment
Letter and this Limited Guarantee (which shall be the sole and exclusive remedy of the Guaranteed Party and its Affiliates and Representatives against the Guarantors
and any Guarantor/Parent Affiliates in respect of any liabilities or obligations arising under, or in connection with, the Merger Agreement or the transactions
contemplated thereby). Nothing set forth in this Limited Guarantee shall affect or be construed to affect or be construed to confer or give any Person other than the
Guaranteed Party (including any Person acting in a representative capacity) any rights or remedies hereunder. Notwithstanding anything to the contrary set forth in this
Limited Guarantee, nothing set forth herein shall limit or restrict the rights of the Guaranteed Party, as the express third party beneficiary under the Equity Commitment
Letter, to specifically enforce the terms of the Equity Commitment Letter to the extent expressly provided therein.




10. ENTIRE AGREEMENT. This Limited Guarantee, together with the Merger Agreement and the Equity Commitment Letter, contain the entire
understanding of the parties with respect to the subject matter hereof and supersede any and all prior discussions, negotiations, understandings, proposals, undertakings
or agreements, either oral or written.

11. GOVERNING LAW. This Limited Guarantee and any Action (whether at law, in contract or in tort) that may directly or indirectly be based upon,
relate to or arise out of this Limited Guarantee or any transaction contemplated hereby, or the negotiation, execution or performance hereunder shall be governed by,
and construed and enforced in accordance with, the Laws of the State of Delaware, without giving effect to any choice or conflict of law provision or rule (whether of
the State of Delaware or any other jurisdiction) that would cause the application of the Laws of any jurisdiction other than the State of Delaware. In addition, each of
the parties irrevocably and unconditionally submits to the personal jurisdiction and venue of the Court of Chancery of the State of Delaware and any state appellate
court therefrom within the State of Delaware (or, if the Court of Chancery of the State of Delaware does not have subject matter jurisdiction, the United States District
Court for the District of Delaware or, if jurisdiction is not then available in the United States District Court for the District of Delaware, then any Delaware state court)
(the “Chosen Courts™), in the event of any claim, action or proceeding between the parties (whether in contract, tort or otherwise) arises out of or relating to this
Limited Guarantee or the transactions contemplated hereby, expressly waives any claim of lack of personal jurisdiction or improper venue and any claims that such
courts are an inconvenient forum with respect to such a claim and agrees that it shall not bring any Action against any other parties arising out of or relating to this
Limited Guarantee or the transactions contemplated hereby in any court other than the Chosen Courts and that a final judgment in any Action in the Chosen Courts will
be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable Law, and agrees that it will not attempt
to deny or defeat such personal jurisdiction by motion or other request for leave from the Chosen Courts. Each of the parties hereto irrevocably consents to the service
of the summons and complaint and any other process (whether inside or outside the territorial jurisdiction of the Chosen Courts) in any Action relating to this Limited
Guarantee, for and on behalf of itself or any of its properties or assets, in such manner as may be permitted by applicable Law.

12. WAIVER OF JURY TRIAL. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE PURSUANT
TO THIS COMMITMENT LETTER IS LIKELY TO INVOILVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A
TRIAL BY JURY IN RESPECT OF ANY CLAIM, ACTION OR PROCEEDING (WHETHER IN CONTRACT, TORT OR OTHERWISE) DIRECTLY OR
INDIRECTLY ARISING OUT OF OR RELATING TO THIS LIMITED GUARANTEE OR THE TRANSACTIONS CONTEMPLATED HEREBY. EACH PARTY
CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND ACKNOWLEDGES THAT IT
HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION 11, (A) UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, AND (B) MAKES THIS WAIVER VOLUNTARILY.




13. AMENDMENTS AND WAIVERS. No amendment or waiver of any provision of this Limited Guarantee will be valid and binding unless it is in
writing and signed, in the case of an amendment, by each Guarantor and the Guaranteed Party or, in the case of a waiver, by the party against whom the waiver is to be
effective.

14. NO THIRD PARTY BENEFICIARIES. Except for the rights of Guarantor/Parent Affiliates provided under Section 9, this Limited Guarantee is for the
sole benefit of the parties hereto and their permitted successors and assigns and nothing herein expressed or implied shall give or be construed to give to any Person,
other than the parties and such successors and assigns, any legal or equitable rights hereunder.

15. CONFIDENTIALITY. This Limited Guarantee shall be treated as confidential and is being provided to the Guaranteed Party solely in connection with
the transactions contemplated by the Merger Agreement. This Limited Guarantee may not be used, circulated, quoted or otherwise referred to in any document, except
with the written consent of each Guarantor; provided that no such written consent shall be required for disclosures to employees, agents, legal, financial, accounting or
other advisors or representatives, so long as such Persons agree to keep such information confidential; provided, further, that the Guaranteed Party may disclose such
information to the extent required by law, the applicable rules of any national securities exchange, in connection with any U.S. Securities and Exchange Commission
filings relating to the transactions contemplated by the Merger Agreement or pursuant to any action, suit or proceeding relating to the Merger Agreement, the Equity
Commitment Letter, the Limited Guarantee or the transactions contemplated hereby and thereby.

16. INTERPRETATION. The parties have participated jointly in the negotiations and drafting of this Limited Guarantee and in the event of any ambiguity
or question of intent or interpretation, no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any of the
provisions of this Limited Guarantee.

17. COUNTERPARTS. This Limited Guarantee may be executed in any number of counterparts (including counterparts transmitted via facsimile or in .pdf
or similar format) with the same effect as if all signatory parties had signed the same document. All counterparts shall be construed together and shall constitute one and
the same instrument. Facsimile and other electronic signature shall constitute original signatures for all purposes of this Limited Guarantee.




18. NO PARTNERSHIP. The Guaranteed Party acknowledges and agrees that (a) this Limited Guarantee and each Other Guarantor Limited Guarantee are
not intended to, and do not, create any agency, partnership, fiduciary or joint venture relationship between or among each Other Guarantor and the Guarantors and
neither this Limited Guarantee, each Other Guarantor Limited Guarantee, nor any other document or agreement entered into by any party hereto or thereto, as
applicable, relating to the subject matter hereof shall be construed to suggest otherwise, (b) the obligations of each Other Guarantor and the Guarantors under their
respective limited guarantees are solely contractual in nature and (c) the determination of the Guarantors and each Other Guarantor to enter into this Limited Guarantee
and such Other Guarantor’s Limited Guarantee respectively was independent of each other. Notwithstanding anything to the contrary contained in this Limited
Guarantee or any Other Guarantor Limited Guarantee, the liability of each Guarantor and each Other Guarantor shall be several, not joint or joint and several.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Guarantor has caused this Limited Guarantee to be executed and delivered as of the date first written above by its
officer thereunto duly authorized.

TRIDENT IX, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PARALLEL FUND, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PROFESSIONALS FUND, L.P.

By: Stone Point Capital LLC, its manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

[Signature Page to Limited Guarantee]




Accepted and Agreed to:

FOCUS FINANCIAL PARTNERS INC.

By: /s/ Ruediger Adolf

Name: Ruediger Adolf
Title: Chief Executive Officer

[Signature Page to Limited Guarantee]




Guarantor

Schedule A

Pro Rata Percentage

Trident IX, L.P.
Trident IX Parallel Fund, L.P.
Trident IX Professionals Fund, L.P.

TOTAL:

9.4065421948052%
6.8205729090909%
0.6560017792208%

16.8831168831169%




Exhibit 99.(d)(6)
EXECUTION VERSION
INTERIM INVESTORS AGREEMENT
This INTERIM INVESTORS AGREEMENT (this “Agreement”) is made as of February 27, 2023 by and among Ferdinand FFP Ultimate Holdings,
LP, a Delaware limited partnership (“Topco” and, together with its Subsidiaries, the “Parent Parties”), Ferdinand FFP Acquisition, LLC, a Delaware limited liability

company and indirect wholly owned subsidiary of Topco (“Parent”), and the other parties appearing on the signature pages hereto (each such party, and any person that
executes a joinder hereto in such capacity in accordance with the terms hereof, an “Investor” and collectively, the “Investors™).

RECITALS

1. On the date hereof and prior to the execution of this Agreement, Parent, Ferdinand FFP Merger Sub 1, Inc., a Delaware corporation and direct
or indirect wholly owned subsidiary of Topco and its Subsidiaries (“Company Merger Sub”), Ferdinand FFP Merger Sub 2, LLC, a Delaware limited liability company
and direct or indirect wholly owned subsidiary of Topco and its Subsidiaries (“LLC Merger Sub” and together with Company Merger Sub, the “Merger Subs”), Focus
Financial Partners Inc., a Delaware corporation (the “Company”), and Focus Financial Partners, LLC, a Delaware limited liability company (“Focus LLC”), have
executed an Agreement and Plan of Merger (as amended or modified from time to time in compliance with this Agreement, the “Merger Agreement”) pursuant to which
Company Merger Sub will be merged with and into the Company and LLC Merger Sub will be merged with and into Focus LLC (the “Merger”).

2. Each of the Investors has, on the date hereof, executed a letter agreement in favor of Parent in which each such Investor has agreed, subject to
the terms and conditions set forth therein, to make an equity investment in Parent at the Closing (each such letter agreement, as amended or modified from time to time
in compliance with this Agreement, a “Commitment Letter” and collectively, the “Commitment Letters”), in each case, copies of which are attached hereto as Schedule
D (and the equity commitments set forth in the Commitment Letters, the “Commitments™).

3. Each of the Investors has, on the date hereof, executed a limited guarantee (each, as amended or modified from time to time, a “Limited
Guarantee” and collectively, the “Limited Guarantees™) pursuant to which each such Investor has agreed, subject to the terms and conditions set forth therein, to
guarantee certain obligations of Parent and Merger Subs in connection with the Merger Agreement.

4. The Investors and the Parent Parties wish to agree to certain terms and conditions that will govern the actions of the Parent Parties and the
relationship among the Investors with respect to the Merger Agreement, the Commitment Letters and the Limited Guarantees of the Investors in connection with the
Merger Agreement, and the transactions contemplated by each.




AGREEMENT
Therefore, the parties hereto hereby agree as follows:
1. EFFECTIVENESS; DEFINITIONS.

1.1 Effectiveness; Termination. This Agreement shall become effective on the date hereof and shall terminate automatically without any further action of
any Person upon the earlier of (i) the closing of the transactions contemplated pursuant to the Merger Agreement (the “Closing”) and (ii) the valid termination of the

than Section 4.10 and, subject to clause (z) of this proviso, the last sentence of Section 4.9) shall survive in accordance with the immediately following sentence of this
Section 1.1, (x)if this Agreement is terminated pursuant to clause (i) of this Section 1.1, Sections 2.4 and 2.5 shall survive in accordance with the immediately
following sentence of this Section 1.1, (y) if this Agreement is terminated pursuant to clause (ii) of this Section 1.1, Sections 2.12, 2.13, 2.14 and 4.10 shall survive in
accordance with the immediately following sentence of Section 1.1 and (z) except as provided in the immediately following further proviso, if this Agreement is
terminated pursuant to clause (ii) of this Section 1.1, the last sentence of Section 4.9 shall terminate upon the valid termination of the Merger Agreement; provided,
further, that if (I)the Merger Agreement is terminated pursuant to Section 8.1(g) (solely with respect to a Change of Recommendation made in response to an
Acquisition Proposal) or Section 8.1(h) thereof or (II) (A) the Merger Agreement is terminated pursuant to either Section 8.1(c) or Section 8.1(e) thereof and (B) an
Acquisition Proposal shall have been made publicly (or otherwise become publicly known) or announced to the Company or the Company Board prior to such
termination (which Acquisition Proposal had not been withdrawn at least five Business Days prior to the Company Stockholders Meeting or prior to the date of
termination in the case of a termination pursuant to Section 8.1(e) of the Merger Agreement), then, in each case of the foregoing clauses (I) and (II), the last sentence of
Section 4.9 shall survive until the earlier of (1) 12 months after such termination and (2) the three-month anniversary of the date on which the Company Termination
Fee is paid to Parent pursuant to Section 8.2(b) of the Merger Agreement. Any provision that, in accordance with the proviso to the immediately foregoing sentence,
shall survive in accordance with its terms shall survive for the term specified therein or, if no term is specified, until such time as all obligations thereunder required to
be performed on or after the date of termination have been fully performed. No termination of any provision of this Agreement shall relieve, reduce or release any party
of liability for breach of such provision prior to its termination.

1.2 Definitions;_Construction. Certain terms are used in this Agreement as specifically defined herein. Certain of those definitions are set forth in
Section 3 hereof. Capitalized terms used herein but not defined herein shall have the meanings given to them in the Merger Agreement. As used in this Agreement,
(i) the words “include” and “including,” and variations thereof, shall not be deemed to be terms of limitation, but rather shall be deemed to be followed by the words
“without limitation.”, (ii) the phrase “to the extent” means the degree by which (rather than if), (iii) the word “or” is not exclusive, (iv) unless the context otherwise
clearly indicates, each defined term used in this Agreement shall have a comparable meaning when used in its plural or in its singular form and (v) the word “person”
means an individual, corporation, partnership, limited liability company, joint venture, association, trust, Governmental Authority, unincorporated organization or other
entity. The section headings of this Agreement are included for reference purposes only and shall not affect the construction or interpretation of any of the provisions of
this Agreement. In the event an ambiguity or question of intent arises, this Agreement shall be construed as if drafted jointly by the Investors, and no presumption or
burden of proof shall arise, or rule of strict construction applied, favoring or disfavoring any Investor by virtue of the authorship of any of the provisions of this
Agreement.




2. AGREEMENTS AMONG THE INVESTORS.

2.1 Authority of the Parent Parties. Except to the extent expressly prohibited or a different standard is required or expressly contemplated under this
Agreement, the Requisite Investors shall cause the Parent Parties to take any action, or refrain from taking any action, and Parent Parties shall take only those actions as
approved by the Requisite Investors; provided, that, subject to Section 2.7, if pursuant to the terms of Schedule A an action set forth on Schedule A would require the
consent of any Investor or Investors in addition to the consent of the Requisite Investors, then no Parent Party shall take such action, and the Requisite Investors shall
not cause the Parent Parties to take such action, without such prior written consent contemplated hereunder.

22 Actions Under the Merger Agreement. Subject to Sections 2.3, 2.7 and 2.16 below, the consent of the Requisite Investors shall be required to cause
the Parent Parties to take any action, or refrain from taking any action with respect to the Transaction Documents and the transactions contemplated thereby, including
in order for Parent and Merger Subs to comply with its obligations, satisfy its closing conditions or exercise its rights or remedies under the Merger Agreement,
including (in each case even if adverse or materially adverse to the Parent Parties or the Investors) determining that the conditions to closing specified in Sections 7.1
and 7.2 of the Merger Agreement (the “Closing Conditions™) have been satisfied, negotiating with the Company under Section 6.17 of the Merger Agreement regarding
the calculations of the Early Termination Payments (each as defined in the Tax Receivable Agreements) to be made in connection with the Closing under the Tax
Receivable Agreements (including with respect to issuance of the TRA Notes (as defined in those certain TRA Waiver and Exchange Agreements, dated as of the date
hereof, by and among the Company, Parent and the Holders party thereto)), waiving compliance with any provisions, agreements, obligations or conditions (including
any Closing Condition) contained in the Merger Agreement, amending or modifying the Merger Agreement, determining to close the Merger or terminating the Merger
Agreement; provided, that, if Parent becomes entitled to terminate the Merger Agreement after the Outside Date pursuant to Section 8.1(b) of the Merger Agreement,
then Parent will so terminate the Merger Agreement unless the Requisite Investors otherwise determine. The Parent Parties shall not, and the Investors, to the extent
within their control, shall not, permit the Parent Parties to, take any action with respect to the Transaction Documents unless such action has been (i) undertaken in
accordance with Section 2.3, (ii) undertaken in accordance with Section 2.16 or (iii) approved by the Requisite Investors and, in each case, is otherwise in accordance
with this Agreement. Subject to Section 2.7 below and any applicable approval requirements above, Parent or Merger Subs, by action of the Requisite Investors, may, in
its discretion, terminate the participation in the transaction of any Investor (other than a Requisite Investor) that (x) in the event that the Closing Conditions are satisfied
or validly waived, does not timely fund its Commitment, (y) asserts in writing that it shall not fund its Commitment or (z) otherwise has breached its obligations under
this Agreement in a manner that would reasonably be expected to prevent, materially delay or materially impede Parent’s or Merger Subs’ ability to satisfy its Closing
Conditions or consummate the transactions contemplated by the Merger Agreement when required under the Merger Agreement or at any time thereafter (any such
Investor under (x), (y) or (z), a “Blocking Investor”); provided, that such termination shall not affect Parent’s rights against such Blocking Investor with respect to such
Blocking Investor’s Commitment Letter with respect to such failure to fund (which rights shall be as provided in Section 2.6, Section 4.4 and Section 4.5 hereof).




23 Debt Financing. Subject to Section 2.7 below, Parent and Merger Subs shall, and shall (as the Requisite Investors deem appropriate) require the
Company’s cooperation to the extent required under the Merger Agreement such that Parent and Merger Subs may (or may cause the Company at Closing to), negotiate,
enter into and borrow under definitive agreements relating to debt financing to be provided at the Closing on the terms (including any set forth in the debt commitment
letter and redacted fee letters attached as Schedule C (the “Debt Commitment Letter””) and/or on such additional or modified terms as CD&R shall approve (subject to
CD&R keeping SPC reasonably informed and providing SPC copies on a reasonably current basis of any draft documents associated with the debt financing); provided
that (a) CD&R may request the consent of SPC to any such additional or modified terms and (b) any additional or modified terms shall also require the consent of SPC
to the extent that such additional or modified terms would reasonably be expected to cause a Default or Event of Default under the Existing Credit Facility (as such
terms are defined in the Merger Agreement).

24 Partnership Agreement. Topco and each Investor agrees to negotiate in good faith with the other Investors the form of, and agrees to enter into,
concurrently with the Closing, one or more definitive agreements (the “Equityholder Agreements”) among all such parties incorporating all of the terms set forth on
Schedule A and/or such additional or modified terms as are not inconsistent with Schedule A as the Investors may reasonably agree; provided, that, in the event any
Investor does not execute Equityholder Agreements incorporating the terms set forth on Schedule A on or prior to the Closing, such Investor will continue to negotiate
in good faith to execute such Equityholder Agreements and the terms set forth on Schedule A shall be binding until such Equityholder Agreements are so executed.
Upon the execution and delivery of the Equityholder Agreements by Topco and any Investor, this Section 2.4 shall cease to have any force or effect with respect to
Topco and such Investor. Each Requisite Investor shall have had the opportunity to review any agreement, arrangement or understanding between a Requisite Investor,
on the one hand, and any other Investor, on the other hand, in connection with the direct investment by any such other Investor into Topco (and solely in such other
Investor’s capacity as a record holder of equity securities of Topco), and each Requisite Investor represents and warrants to the other Requisite Investor that there are no
side letters, agreements in principal, memoranda of understanding or other, similar arrangements between such Persons entered into on or prior to the date hereof with
respect to such investment, other than those furnished to the other Requisite Investor; provided that it is understood and agreed that the foregoing shall not apply to any
partnership agreement, side letter or other fund document entered into by an Investor or its Affiliates in its or their capacities as a limited partner of an investment fund
or investment vehicle (including any co-investment vehicle, such as a CD&R Investment Vehicle) sponsored or managed by, or otherwise affiliated with, either
Clayton, Dubilier & Rice, LLC or Stone Point Capital LLC.




2.5 Management Arrangements. The Requisite Investors may cause Topco, Parent and/or the Surviving Corporation to negotiate and enter into definitive
agreements with certain members of management of the Company and its Subsidiaries with respect to the terms of management’s employment, compensation, rollover
equity and equity incentives at Closing and following the Closing, which agreements and the terms thereof shall be subject to the prior approval in writing of each of
the Requisite Investors.

2.6 Equity Contributions.

(a) Subject to Section 2.16, each Investor hereby affirms and agrees that it is bound by the provisions set forth in its Commitment Letter and that
Parent, acting at the direction of the Requisite Investors, shall be entitled to enforce the provisions of such Investor’s Commitment Letter if and only if (i) (x) the
conditions to funding under such Investor’s Commitment Letters are satisfied or have been waived by the applicable Investor (it being understood that the satisfaction
or waiver of the Closing Conditions are subject to Section 2.2) and (y) the Requisite Investors have delivered a written notice to each Investor stating that they shall
fund their equity commitments under their respective Commitment Letters at or prior to the consummation of the Merger and prior to or concurrently with the funding
of the Commitments of the other Investors, or (ii) the Company (to the extent that the Company is a third party beneficiary of such Commitment Letter or applicable
Commitment thereunder) is permitted to enforce the provisions of the Commitment Letters under the specific circumstances and as specifically set forth therein and in
Section 9.5(b) of the Merger Agreement and does in fact so enforce, or cause Parent to enforce such provisions; provided that, in each case of (i) and (ii), each such
Investor is purchasing the same type of limited partnership interests in Topco (other than any differences with respect to voting rights as contemplated by Schedule A),
with the same seniority and at the same per security value as all Sponsor Investors. Subject to Section 2.16, none of the Investors or Parent shall attempt to enforce, or
cause Parent to enforce, any Commitment Letter until the conditions set forth in clause (i) or (ii) of this Section 2.6(a) have been satisfied. Subject to Section 2.16,
Parent shall have no right to enforce any of the Commitment Letters unless it is acting at the direction of the Requisite Investors and it is enforcing each of the
Commitment Letters on a pro rata basis according to the Investors’ respective commitments under their Commitment Letters (determined after giving effect to any
Syndication, assignment of CD&R’s Commitment pursuant to any Commitment Assignment and reduction of CD&R’s required investment amount in accordance with
Section 2.6(b)) (“Pro Rata Basis”) among the Investors, and no Investor shall have any right to enforce any of the Commitment Letters except as the Requisite Investors
acting together through Parent or Topco, as applicable, subject to the terms and conditions of this Section 2.6(a). In the event that any Investor funds its Commitment
(the amount of each such funding, the “Prefund Amount™) as contemplated by this Section 2.6 and such Investor’s Commitment Letter, Parent shall (x) hold such funds
in escrow for safekeeping as an agent for and on behalf of each Investor until such Investor, solely as to itself, expressly authorizes Parent in writing (which may be via
e-email) to pay the amount so funded by such Investor (but not any other Investor) pursuant to (and subject to the limitations set forth in) such Investor’s Commitment
Letter solely to the extent required to effect the Closing and (y) if the Closing does not occur within five (5) Business Days after such funding (or such longer period as
agreed in writing by each applicable Investor), if requested by such Investor, Parent shall promptly (but in any event within one (1) Business Day) return all amounts of
the funded Commitment to such Investor to the account of the applicable Investor from which such funds were wired (or such other account as each such Investor shall
have identified to Parent in writing), which amounts shall, to the extent that the Merger Agreement or any Commitment Letter shall not have been terminated pursuant
to their terms, be available to be redrawn subject to the conditions set forth in the applicable Investors’ respective Commitment Letters. In addition, if the Closing
occurs but the full Prefund Amount funded by an Investor to Parent was not necessary to be paid as required pursuant to the applicable Commitment Letter (such excess
amount, the “Excess Prefund Amount”), then the amount that CD&R is required to invest in Topco will, at the election of CD&R, be reduced by any amount up to the
Excess Prefund Amount. To the extent that the aggregate Prefund Amounts of all Investors (including CD&R) following the funding by CD&R of its Commitment
exceeds the aggregate amount necessary to be paid as required pursuant to the applicable Commitment Letters, Parent shall promptly (but in any event within one
(1) Business Day) return all or a portion of such excess amount, to the extent elected by CD&R, to the account of CD&R from which CD&R’s funds were wired (or
such other account as CD&R shall have identified to Parent in writing). To the extent CD&R elects not to have all of such excess amount returned to it, any remaining
excess amount will be returned on a Pro Rata Basis to the Investors to the accounts of such Investors from which such funds were wired (or such other account as each
such Investor shall have identified to Parent in writing).




(b) Each Investor shall receive, in exchange for investment of its Commitment, the same type of limited partnership units of Topco (other than
any differences with respect to voting rights as contemplated by Schedule A) at the same price per unit as each other Investor (it being understood that any limited
partnership units held by the Investors prior to such investment shall be redeemed by Topco for no consideration at the Closing); provided, that each Investor shall
purchase limited partnership units of Topco in the same proportions (relative to the amount of such Investor’s funded Commitment) and at the same price per unit. If the
aggregate equity investment required to be made in Topco by all of the Investors (including, in the case of the Sponsor Investors, such Sponsor Investors and, in the
case of CD&R, the CD&R Investment Vehicle(s) to the extent of the Investors therein that have made capital commitments thereto, which commitments, for the
avoidance of doubt, are part of (and not in addition to) the Commitment of each such Sponsor Investor) in connection with the Closing under the Merger Agreement is
less than the aggregate commitments of all Investors under the Commitment Letters (including as a result of any “rollover” by one or more existing equityholders of the
Company of equity securities in the Company in exchange, directly or indirectly, for equity interests in Topco or because the amount of Debt Financing or Company
cash available for transaction uses is more than envisioned), then the amount that CD&R is required to invest in Topco will, at the election of CD&R, be reduced up to
an amount equal to such reduced equity need.




() Prior to the Closing, no Investor shall transfer, directly or indirectly, its equity interests in Topco or Parent or its obligations and rights under
its Commitment Letter, other than (i) a transfer to one or more Affiliates (as determined in accordance with its Commitment Letter), which transfer (A) would not
reasonably be expected to have any adverse effect in any material respect on Parent and Merger Subs’ ability to consummate the Merger or to materially delay or
prevent the Closing and (B) may only be made to another Investor or to an Affiliate thereof that is wholly owned by such Investor, (ii) transfer by CD&R pursuant to the
Syndication (subject to all terms and conditions applicable thereto pursuant to this Agreement), including any Commitment Assignment or (iii) as approved by each
Requisite Investor; provided, that, in each case, the transferee of such equity commitment pursuant to such transfer agrees in writing to be bound by the terms and
conditions of this Agreement as though such transferee were an Investor hereunder; provided, further, that except with respect to transfers pursuant to clause (i) of this
sentence, such transferee shall not have any consent, approval or voting rights as an Investor hereunder and instead all such rights shall be retained by the transferring
Investor; provided, further, that no such transfer (other than a transfer pursuant to the Syndication, including any Commitment Assignment) shall relieve any
transferring Investor from its obligations hereunder (it being understood that CD&R shall be relieved of its obligations pursuant to this Agreement to the extent of any
amounts of its Commitment transferred pursuant to a Commitment Assignment).

(©)] Notwithstanding Section 2.6(c), on and after the date of this Agreement at any time prior to the 180th day following the Closing, CD&R will
be permitted to syndicate a portion of its Commitment (the “Syndication”), including (A) through the use of an investment vehicle that would at all times be managed
and controlled by CD&R or one of its Affiliates (a “CD&R Investment Vehicle”) and/or (B) pursuant to an assignment and assumption agreement on terms reasonably
acceptable to SPC pursuant to which such assignee assumes all obligations and liabilities of CD&R with respect to the portion of CD&R’s Commitment being assigned
thereby (each, a “Commitment Assignment”); provided, that (i) no such Syndication shall be permitted to the extent it (x) would cause any additional regulatory filings
prior to the Closing in connection with the transactions contemplated by the Merger Agreement and/or the other Transaction Documents or (y) would reasonably be
expected to have any adverse effect in any material respect on Parent and Merger Subs’ ability to consummate the Merger or to materially delay or prevent the Closing,
(ii) no such limited partner shall be granted any right to appoint any director to the Board that would be in addition to the directors that such Sponsor Investor is entitled
to appoint pursuant to the terms set forth on Schedule A and (iii) unless the Company has agreed to substitute such assignee with respect to such portion of CD&R’s
limited guarantee, as a condition of the entry into any Commitment Assignment, such assignee shall enter into a “back-to-back” limited guarantee with CD&R, on
terms reasonably acceptable to CD&R, pursuant to which such assignee guarantees a proportionate amount of the Obligations (as defined in CD&R’s Limited
Guarantee) equal to the same proportion of CD&R’s Commitment being assigned by the Commitment Assignment (each, an “Additional Guarantee”). Any CD&R
Investment Vehicle acquiring a direct or indirect interest in Parent and/or the Merger Subs prior to Closing shall, as a condition of such Syndication, execute a joinder to
this Agreement as an “Investor” pursuant to a joinder agreement (in a form to be reasonably acceptable to the Requisite Investors); provided that with respect to any
such additional Investor that is a CD&R Investment Vehicle or other Affiliate of a Sponsor Investor, for purposes of the provisions of this Agreement any consent or
approval granted by such Sponsor Investor shall be deemed also to be the consent and approval of such Investor.




(e) The Requisite Investors (x) shall at all times prior to the Closing cause Merger Subs and Parent to be direct or indirect Subsidiaries of Topco
and wholly owned by Topco and its Subsidiaries, and (y) shall not permit any equity interest in any of Topco, Parent or Merger Subs to be issued, transferred, redeemed,
or sold to or by any Person other than the Parent Parties except as expressly set forth in this Agreement and the Transaction Documents. For the avoidance of doubt,
(i) following any Commitment Assignment, the obligations of CD&R pursuant to any existing Limited Guarantee shall be proportionately reduced to reflect the amount
so assigned, and (ii) each Commitment Assignment and Additional Guarantee shall be deemed to be a Commitment Letter and a Limited Guarantee pursuant to the
terms of this Agreement, mutatis mutandis.

2.7 Non-Consenting_Investors. Notwithstanding anything to the contrary in Sections 2.2 and 2.3 above, without the prior approval of each Investor,
Parent and Merger Subs shall not, and the Investors shall not permit or cause Parent or Merger Subs to: (i) modify, amend or waive the Merger Agreement so as to
(x) increase the Merger Consideration or (y) extend the Outside Date, (ii) modify, amend or waive the Merger Agreement so as to increase the amount of the Parent
Liability Limitation, (iii) modify, amend or waive, in a manner adverse to Parent, Merger Subs or such Investor, any of Sections 9.5(b) or 9.16 of the Merger Agreement
or (iv) modify, amend or waive any of the obligations under any Limited Guarantee or Commitment Letter of such Investor. Notwithstanding the foregoing, (1) in the
event that (x) the Requisite Investors are willing to agree to proceed with or to take any action (or, in each such case, to permit or cause the Parent Parties to do so) with
respect to one or more of the matters requiring the consent of any Investor described in this Section 2.7 and (y) any such other Investor declines to provide such
required consent or (2) without limiting any other rights or remedies permitted hereunder with respect to such breach, if an Investor is a Failing Investor hereunder
(each such Investor pursuant to clause (1)or (2), or as provided in Section?2.11(d), as applicable, a “Non-Consenting_Investor”), the Requisite Investors may
nevertheless require all Investors (other than any Non-Consenting Investor, collectively the “Consenting Investors”) to proceed with such matter by first terminating
such Non-Consenting Investor’s participation in the transactions contemplated by the Merger Agreement, its Commitment Letter and its Limited Guarantee by
(1) assigning (at the direction of and as determined by the Requisite Investors) the Non-Consenting Investor’s participation rights to the Requisite Investors, another
Investor and/or one or more third parties, in each such case, subject to the consent of such assignee, and, in connection with the completion of such assignment, the
Non-Consenting Investor and the Consenting Investors shall cooperate in such reasonable arrangements to permit Parent and the Consenting Investors to proceed with
the Merger and the other transactions contemplated by the Merger Agreement and to terminate any liability or obligation of the Non-Consenting Investor under this
Agreement (other than with respect to material breaches of this Agreement by the Non-Consenting Investor prior to the date of the completion of such arrangements);
provided, that any assignee of the Non-Consenting Investor’s participation rights pursuant to this sentence shall assume (in a written agreement with the Non-
Consenting Investor that is reasonably acceptable to the Non-Consenting Investor and the Requisite Investors) the Non-Consenting Investor’s obligations under its
Limited Guarantee, its Commitment Letter and (except as provided in this sentence) this Agreement and/or (2) with the prior written consent of the Company to the
extent necessary, terminating all of the Non-Consenting Investor’s liabilities and obligations under its Limited Guarantee, its Commitment Letter and this Agreement
(other than as specifically set forth in this Agreement and with respect to material breaches of this Agreement by the Non-Consenting Investor prior to the date of the
effectiveness of such termination) (any Non-Consenting Investor whose participation is so terminated, a “Released Investor™). For the avoidance of doubt, except as set
forth in the immediately preceding sentence, all other Investors shall remain bound by this Agreement, and such Released Investor shall have no liability hereunder, or
under its Commitment Letter or Limited Guarantee (other than as specifically provided in Section 2.9 and except with respect to material breaches of this Agreement
occurring prior to the date of such termination); provided, further, concurrently with such termination, such Released Investor shall have received a full and
unconditional release of this Agreement (subject to the applicable provisions of Section 2.9 and except with respect to material breaches of this Agreement by such
Released Investor occurring prior to the date of such release) and its Commitment Letter and Limited Guarantee from Parent, the Company, and each other Investor, as
applicable, or a mutually reasonably satisfactory indemnity from one or more of the other Investors with respect to liability under such Commitment Letter, Limited
Guarantee and this Agreement. In the event the Requisite Investors terminate the Released Investor’s participation in the transaction, the amount of the Released
Investor’s Commitment shall be offered and funded by Persons that expressly agree to fund such amounts as determined by the Requisite Investors.




2.8 Notice of Closing. Parent and Merger Subs shall and the Sponsor Investors shall cause Parent to use their reasonable best efforts to (1) provide each
Investor with at least five (5) days’ prior notice of the Closing Date under the Merger Agreement, (2) deliver to each Co-Investor at least five (5) days prior to the
Closing Date written notice of the wire instructions for such Co-Investor’s Commitment (a “Funding Notice™), which written notice shall (A) be duly executed by an
authorized signatory of Parent, (B) state the actual final amount to be funded by such Co-Investor on the Closing Date in accordance with the terms and subject to the
conditions of the applicable Commitment Letter and this Agreement, and (C) include the name and callback information of an authorized signatory of Parent who may
be contacted by such Co-Investor to confirm the information required by clauses (2)(A) and (2)(B) of this Section 2.8, and (3) by no later than 11:59 p.m., New York
City time, one day prior to the Closing Date, deliver to such Co-Investor all documentation to which such Co-Investor, on the one hand, and Parent or the other
Investors or their respective Affiliates, on the other hand, are party, duly executed by an authorized signatory of each of Parent or the applicable Investors or such
Affiliates, as applicable, and each other party thereto, to be held in escrow until the Closing, subject to the express and concurrent release from escrow by all applicable
parties.




29 Expense Sharing.

(a) In the event the Merger is not consummated, then: (i) all reasonable and documented out-of-pocket fees and expenses of the Investors
(excluding any Released Investor) incurred in connection with the transactions contemplated by this Agreement and the Merger Agreement (including in each
case, the reasonable and documented costs and expenses of drafting and negotiating each applicable document) will be shared by the Investors on a Pro Rata
Basis and (ii) each Investor (other than any Released Investor) agrees that it will be responsible for its proportionate share (as determined on a Pro Rata Basis)
of the reasonable and documented out-of-pocket expenses incurred by the Investors (other than any Released Investor), including the reasonable fees, expenses
and disbursements of their lawyers, and in the case of the Sponsor Investors (or each other Investor, to the extent it gives the Sponsor Investors prior written
notice of the retention thereof), their accountants, financial advisors, consultants and other advisors. Notwithstanding the foregoing, (a) a Released Investor
will not be responsible for any portion of the out-of-pocket expenses and fees described in the preceding sentence and may not seek or obtain reimbursement
in respect of any out-of-pocket expenses and fees if the Merger is not consummated and (b) without limiting the rights against a Failing Investor for a Breach
of this Agreement, in no event shall such Failing Investor be entitled to reimbursement of expenses pursuant to this Section 2.9(a). Furthermore, payments of
any Limited Guarantee obligations are covered by Section 2.12 of this Agreement and not by this Section 2.9.

(b) In the event the Merger is consummated, the Investors shall cause Parent, Merger Subs and the Company to reimburse each Investor (other
than a Failing Investor under clause (i) of the definition thereof but including (x) each Released Investor in respect of out-of-pocket expenses and fees, incurred
prior to such Investor becoming a Released Investor and (y) each breaching Investor provided such Investor is not a Failing Investor under clause (i) of the
definition thereof) for all reasonable out-of-pocket expenses incurred by the Investors, including the reasonable fees, expenses and disbursements of their
lawyers, and in the case of the Sponsor Investors (or each other Investor, to the extent it gives the Sponsor Investors prior written notice of the retention
thereof), their accountants, consultants and other advisors, in connection with the transactions contemplated by the Merger Agreement.

() The obligations under this Section 2.9 shall exist whether or not the Merger is consummated and shall survive any termination of the other
terms of this Agreement, to the extent that such fees and expenses are not paid by the Company or Parent, in each case, subject to the terms hereof.

2.10  Representations and Warranties. Each of the Investors, severally and not jointly or jointly and severally, hereby represents, warrants and covenants to

the other parties hereto on the date hereof and at the Closing that, except as disclosed to the other parties hereto on or prior to the date hereof, (x) it has not entered into,
and will not enter into prior to the Closing, any agreement, arrangement or understanding with any other party hereto with respect to the subject matter of this
Agreement, other than the agreements expressly contemplated herein, including the Transaction Documents and (y) none of the information supplied in writing by such
Investor (if any) specifically for inclusion or incorporation by reference in any filings contemplated by the Merger Agreement will cause a material breach of the
representations, warranties, covenants or agreements of Parent or Merger Subs set forth in the Merger Agreement.
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(b) Each of the parties hereto hereby, severally and not jointly or jointly and severally, represents and warrants to each of the other parties as of
the date hereof as follows:

@) Such party is duly organized or incorporated, validly existing and in good standing under the Laws of the jurisdiction of its
organization or incorporation and has all requisite power and authority (acting through its general partners, as applicable) to conduct its business as it is now being
conducted and is proposed to be conducted.

(ii) Such party has the full power, authority and legal right (acting through its general partner, as applicable) to execute, deliver and
perform this Agreement and to consummate the transactions contemplated herein. The execution, delivery and performance of this Agreement, such party’s
Commitment Letter and such party’s Limited Guarantee, and the consummation of the transactions contemplated herein and therein, in each case, have been duly
authorized by all necessary action, corporate or otherwise, of such party. This Agreement, such party’s Commitment Letter and such party’s Limited Guarantee has been
duly executed and delivered by such party and constitutes its legal, valid and binding obligation, enforceable against it in accordance with its terms, subject to
bankruptcy, insolvency, fraudulent transfer and similar laws of general applicability relating to or affecting creditor’s rights and to general equitable principles.

(ii1) Subject to the filings, consents, approvals and other actions contemplated by the Merger Agreement, the execution, delivery and
performance by such party of this Agreement and the consummation of the transactions contemplated herein by such party does not and will not (with or without notice
or lapse of time, or both) (A) materially contravene or conflict with such party’s certificate of formation or organizational or governing documents, (B) materially
contravene or conflict with or constitute a material violation of any provision of any Law binding upon or applicable to such party or any of its respective properties or
assets or (C) result in any material violation of, or default under, or give rise to a right of termination, cancellation or acceleration of any material obligation or to the
loss of a material benefit under any loan, guarantee of indebtedness, credit agreement, note, bond, debenture, mortgage, indenture, lease, agreement, contract,
instrument, permit, concession, franchise, right or license binding upon it or any of its subsidiaries or result in the creation of any Lien (other than Permitted Liens)
upon any of the properties or assets of such party or any of its subsidiaries; other than, in each case, any such violation, conflict, default, termination, cancellation,
acceleration, right, loss of Lien that would not, individually or in the aggregate, reasonably be expected to prevent, materially delay or materially impair the ability of
Parent or Merger Subs to consummate the Merger.

() Each Investor specifically understands and agrees that none of Parent or any Investor has made, or will make, any representation or warranty
with respect to the terms, value or any other aspect of the transactions contemplated hereby or pursuant to any Transaction Document (including the Merger
Agreement), and each Investor explicitly disclaims any warranty, express or implied, with respect to such matters. In addition, each Investor specifically acknowledges,
represents and warrants, severally (and not jointly or jointly and severally) that it is not relying on Parent or any other Investor (i) for its due diligence concerning, or
evaluation of, the Company or its assets or businesses, (ii) for its decision with respect to making any investment contemplated hereby or (iii) with respect to tax and
other economic considerations involved in such investment. In making any determination contemplated by this Agreement, each Investor may make such determination
in its sole and absolute discretion, taking into account only such Investor’s own views, self-interest, objectives and concerns. No Investor shall have any fiduciary or
other duty to any other Investor or Parent except as expressly set forth in this Agreement.
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2.11 Regulatory Matters.

(a) Subject to Section 2.11(c), (i) each Sponsor Investor will, and will cause its affiliated investment funds to, (x) take such actions (and refrain
from taking such actions) as are required to cause Parent to comply with its obligations pursuant to Section 6.5 of the Merger Agreement, and (y) not acquire or agree to
acquire (by merging or consolidating with, or by purchasing a substantial portion of the assets of or equity in, or by any other manner) any Person or portion thereof, or
otherwise acquire or agree to acquire any assets, during the period beginning on the date hereof and ending upon the earlier of (1) the date of termination of the Merger
Agreement in accordance with the terms thereof and (2) the Closing Date, in each case, if such acquisition or agreement to acquire would be reasonably likely, based on
advice of counsel, to materially delay, or materially increase the risk of not obtaining or making any permits, orders or other approvals of any Governmental Authority
necessary to consummate the transactions contemplated by the Merger Agreement, or the expiration or termination of any applicable waiting period, contemplated by
Section 6.5 of the Merger Agreement or the timely receipt thereof or otherwise prevent, materially delay or impede the transactions contemplated by the Merger
Agreement; provided, that, this clause (i) shall not apply to (A) any investment funds, vehicles or accounts sponsored, managed or controlled by Stone Point Capital
LLC, other than the Trident VI Investors and the Trident IX Investors (but not any portfolio companies (as such term is commonly understood in the private equity
industry) thereof, other than the Company and its Subsidiaries), (B) any funding of capital commitments or funding obligations into bona fide private equity, venture
capital, hedge or other similar investment funds that are not controlled by such Investor, or (C) any investment or acquisition made by a Person in which such Investor
holds only a limited partnership or other passive non-voting investment, but for the avoidance of doubt, clauses (B) and (C) shall not include any discretionary co-
investments by such Investor; (ii) each Investor will, and will cause its affiliated investment funds to provide any information, and join in or submit any applicable
filings, required to obtain regulatory approvals of any Governmental Authority in connection with the transactions contemplated by the Merger Agreement, the
Commitment Letters and/or this Agreement, in each case as promptly as practicable after execution and delivery of the Merger Agreement; and (iii) each Co-Investor
agrees not to make any acquisition or other investment during the period beginning on the date hereof and ending upon the earlier of (1) the date of termination of the
Merger Agreement in accordance with the terms thereof and (2) the Closing Date, in each case, if such acquisition or agreement to acquire would be reasonably likely
to materially delay beyond the earlier of the date that the Closing would be required to occur pursuant to Section 1.3 of the Merger Agreement and the Outside Date
(provided that, but for such acquisition or other investment, the Closing would reasonably be expected to have been required to occur prior to the Outside Date pursuant
to Section 1.3 of the Merger Agreement), or materially increase the risk of not, obtaining or making any permits, orders or other approvals of any Governmental
Authority necessary to consummate the transactions contemplated by the Merger Agreement, or the expiration or termination of any applicable waiting period,
contemplated by Section 6.5 of the Merger Agreement or the timely receipt thereof or otherwise prevent, materially delay or impede the transactions contemplated by
the Merger Agreement; provided, that this clause (iii) shall not apply to (A) any funding of capital commitments or funding obligations into bona fide private equity,
venture capital, hedge or other similar investment funds that are not controlled by such Investor, or (B) any investment or acquisition made by a Person in which such
Co-Investor holds only a limited partnership or other passive non-voting investment, but for the avoidance of doubt, clauses (A)and (B)shall not include any
discretionary co-investments by such Co-Investor. Notwithstanding anything in this Agreement to the contrary, except with respect to the Trident VI Investors and the
Trident IX Investors (and not, for the avoidance of doubt, any portfolio companies thereof, other than the Company and its Subsidiaries) pursuant to clause (i) of this
Section 2.11(a) and each of SPC’s affiliated investment funds (and not, for the avoidance of doubt, any portfolio companies thereof, other than the Company and its
Subsidiaries) pursuant to clause (ii) of this Section 2.11(a), nothing in this Section 2.11 shall require or obligate SPC to agree or otherwise be required to take any action
with respect to any of SPC’s Affiliates (including any investment funds or investment vehicles affiliated with, or managed or advised by, Stone Point Capital LLC or
any portfolio company (as such term is commonly understood in the private equity industry) or investment of Stone Point Capital LLC or of any such investment fund
or investment vehicle), or any interest therein, other than with respect to the Company and its Subsidiaries.
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(b) The Requisite Investors shall, if not prohibited by law or regulation, give each Investor the reasonable opportunity to review and comment
on any documents, written communications and filings that include such Investor as a filing party before transmitting to any Governmental Authority, and shall consider
in good faith any comments or suggestions proposed by such Investor.

() Notwithstanding anything in this Agreement, the Merger Agreement, the Commitment Letters, the Limited Guarantees or any other
Transaction Document to the contrary, (i) any of the Investors may designate any materials provided to a Governmental Authority that contain sensitive or confidential
information in respect of such Investor or any of its Affiliates as “CD&R only”, “SPC only” or “[applicable Co-Investor] only”, as applicable to such Investor, and such
materials and the information contained therein shall not be disclosed to any of the other parties hereto by Parent or Topco without such Investor’s prior written consent
(and such Investor may provide that any such sensitive or confidential information may only be provided on an outside counsel-only basis or directly to the applicable
Governmental Authority requesting such information), (ii) no Investor on behalf of itself shall be required to commence an Action with any Governmental Authority,
and (iii) all appearances, submissions, presentations, briefs, and proposals made or submitted by or on behalf of any Investor before any Governmental Authority shall

be controlled by the Investor making or submitting such appearance, submission, presentation, brief or proposal, as applicable.
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(d) Upon receipt of a written notice from the Requisite Investors, each other Investor hereby consents to (i) any amendment of such Investor’s
respective post-closing governance, information and voting rights (including the rights set forth on Schedule A, including but not limited to a suspension of such
governance, information and voting rights pending receipt of regulatory approvals, and to the receipt by such Investor of non-voting units in Topco rather than voting
units (provided, that any such non-voting units granted solely as a result of any regulatory requirements would convert into voting units automatically upon transfer,
unless such conversion is waived by such transferee or would violate law) if, and to the extent, necessary to obtain a necessary regulatory approval required in
connection with the consummation of the transactions contemplated by the Merger Agreement, the Commitment Letters and/or this Agreement and (ii) at the option of
the Requisite Investors, being deemed a Non-Consenting Investor with the effect set forth in Section 2.7 if, and to the extent, the participation of such Investor in the
transactions contemplated by the Merger Agreement, the Commitment Letters and/or this Agreement materially impedes or delays the receipt of any such regulatory
approval required in connection with the transactions contemplated by the Merger Agreement, the Commitment Letters and/or this Agreement (except, that, this
Section 2.11(d) shall not apply if the applicable Investor elects, in its sole discretion, in a written notice to the Requisite Investors provided not later than two
(2) Business Days following the date of receipt of the foregoing notice from the Requisite Investors to reduce its governance and/or voting rights sufficiently such that
receipt of such regulatory approval is no longer materially impeded or delayed (which may include the receipt of non-voting units of Topco; provided, that any such
non-voting units granted solely as a result of any regulatory requirements would convert into voting units automatically upon transfer, unless such conversion is waived
by such transferee or would violate law) if, and to the extent, such reduction would eliminate such material impediment or delay); provided, further, that any
determination made with respect to the foregoing shall be based on the advice of counsel to the Requisite Investors (which must be (X) Kirkland & Ellis LLP or
Simpson Thacher & Bartlett LLP or (Y) another outside counsel reasonably acceptable to the applicable Investor in good faith) and following reasonable good faith
consultation with the applicable Investor subject to the amendment.

2.12 Contribution With Respect to Limited Guarantees.

(a) Other than as contemplated by Section 2.6(d) with respect to Additional Guarantees or Section 2.7 with respect to the termination of a Non-
Consenting Investor, none of the Investors shall take any action to terminate or amend any of the Limited Guarantees without the prior written consent of the other
Investors. Each of the Investors other than a Non-Consenting Investor (each, a “Limited Guarantor” and collectively, the “Limited Guarantors™) shall cooperate in
defending any claim that the Limited Guarantors are or any one of them is, or is alleged to be, liable to make payments under the Limited Guarantees, copies of which
are attached hereto as Schedule B; provided, however, that no Investor shall be required to commence any legal action in connection therewith. Subject in all respects
to, and after giving effect to all payments under, Section 2.12(b), each Limited Guarantor agrees to contribute to the amount paid or payable by any other Limited
Guarantor in respect of the Limited Guarantees to the extent necessary so that, after giving effect to all payments in respect of the Limited Guarantees, each Limited
Guarantor will have paid an amount equal to the product of (i) the aggregate amount paid under all of the Limited Guarantees, multiplied by (ii) such Limited
Guarantor’s Pro Rata Percentage (as defined with respect to each Limited Guarantor in such Limited Guarantor’s Limited Guarantee, as adjusted for any Additional
Guarantees), it being understood that no Investor shall be obligated to pay, in the aggregate, an amount pursuant to its own Limited Guarantee and this Section 2.12
that, in the aggregate, exceeds the applicable maximum amount it is obligated to pay pursuant to its own Limited Guarantee unless such Investor is a Failing Investor
(subject to the other terms and limitations of this Agreement).
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(b) In the event that any damages or payments are owed by Parent or Merger Subs pursuant to the Merger Agreement (such damages and
payments, collectively, the “Damages Payments”), then the Damages Payments shall be paid by the Limited Guarantors when due in proportion to their respective Pro
Rata Percentages (as defined with respect to each Limited Guarantor in such Limited Guarantor’s Limited Guarantee, as adjusted for any Additional Guarantees) (and
in no event shall a Released Investor be responsible for any portion of such payments or liabilities and in the event a Non-Consenting Investor has assigned its
obligations hereunder to a third party in accordance with Section 2.7, such assignee shall be responsible for such Non-Consenting Investor’s portion of the Damages
Payments). Notwithstanding the foregoing, each Investor agrees that (i) if any Damages Payments are owed by Parent or Merger Subs and (ii) there are one or more
Failing Investors and the actions taken (or failed to be taken) by the applicable Investors that caused such Investors to be Failing Investors are, individually or in the
aggregate, the primary reason for the Damages Payments becoming payable, then such Investor (or, in the event more than one Failing Investor has a reimbursement
obligation under this sentence, such Investors, pro rata among such Failing Investors based on their respective Commitments (taking into account any Syndication,
including any Commitment Assignments) (unless, in each case, such Failing Investor’s participation rights had previously been assigned in accordance with
Section 2.7) shall promptly reimburse and indemnify Parent, Merger Subs and each other Investor (other than any other Failing Investor with reimbursement obligations
under this Section 2.12(b)) for any portion of the Damages Payments or other damages or payments paid or required to be paid by Parent, Merger Subs or any other
Investor, together with any out-of-pocket expenses incurred by Parent, Merger Subs and such other Investors in connection with defending any Related Claim in
connection with such Breach; provided, that the aggregate liability of a Failing Investor under this Section 2.12 shall not, in the aggregate, exceed an amount greater
than the sum of (x) the Parent Liability Limitation plus (y) $10,000,000 (such resulting sum, the “Maximum Liability Cap”); provided further that, notwithstanding
anything to the contrary set forth in this Agreement or the Support Agreement, in the event of any Breach or a Material Rollover Breach (as defined in the Support
Agreement), in no event shall the aggregate liability of SPC and the Trident VI Investors under the Support Agreement, in the aggregate, exceed an amount equal to the
Maximum Liability Cap. For the avoidance of doubt, an Investor is not a “Failing Investor” (and shall not be liable for any Damages Payments as a Failing Investor
under this Section 2.12(b)) if all Closing Conditions have been satisfied or waived, such Investor is ready, willing and able to consummate its Commitment at Closing
(which shall be confirmed in writing by such Investor if requested by the Requisite Investors) but has not actually consummated its Commitment solely because
(A) another Investor that is a Failing Investor has not consummated such Failing Investor’s Commitment or (B) such Investor is CD&R and the Trident VI Investors
have not consummated the rollover transactions contemplated by the Support Agreement.
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() Notwithstanding anything to the contrary in this Agreement, except with respect to a Failing Investor as described in Section 4.4 below, or
except pursuant to Section 2.12(b), the aggregate obligation under the Limited Guarantees and those expenses referenced in Section 2.9, if any, shall be borne by the
Limited Guarantors in accordance with their respective Pro Rata Percentages (as defined in the Limited Guarantors’ Limited Guarantees, as adjusted for any Additional
Guarantees), regardless of whether the obligations thereunder (i) arose from any action or inaction undertaken as a result of a determination made by the Requisite
Investors or any absence of consent of the Requisite Investors, or (ii) did not arise from any breach of any Investor’s obligations under this Agreement.

2.13 Conduct of Certain Litigation. In the event that Parent or Merger Subs become subject to a claim, action, litigation or suit by the Company pursuant
to the Merger Agreement, which (i) involves an allegation of a breach by Parent or Merger Subs of an obligation under the Merger Agreement to cause an Investor to
take or refrain from taking any action, or (ii) involves a factual allegation that, if true, would constitute a breach by an Investor of an obligation under this Agreement or
its Commitment Letter (with respect to such Investor, a “Related Claim”), then Parent or Merger Subs shall deliver notice of such Related Claim to such Investor
reasonably promptly after becoming aware of such Related Claim; provided, that the failure of Parent or Merger Subs to give reasonably prompt notice of any Related
Claim shall not release, waive or otherwise affect the Investor’s obligations with respect thereto except to the extent that the Investor is actually and materially
prejudiced as a result of such failure. Such Investor shall have the right (but not the obligation), within thirty (30) days after receipt of notice of such Related Claim, to
elect to (x) in the case of a Related Claim primarily or exclusively related to such Investor, jointly with Parent control the defense of such Related Claim, and (y) in the
case of any other Related Claim, participate in the defense of such Related Claim with Parent, Merger Subs and any other Investor in respect of which such claim is a
Related Claim, it being understood that with respect to any Related Claim, such Investor may employ counsel (which shall be reasonably satisfactory to Parent), at its
own expense (which expenses will not be subject to pro rata treatment under Section 2.9), separate from the counsel employed by Parent or Merger Subs. If such
Investor exercises its right pursuant to the preceding sentence to control or participate in such Related Claim, then the Requisite Investors shall reasonably cooperate
with such Investor in the defense thereof (and in any event each Requisite Investor shall reasonably cooperate with Parent in the defense of such Related Claim);
provided, however, that no Investor shall be required to commence or participate in any legal action in connection therewith. Such Investor will not admit any liability
with respect to, or settle, compromise or discharge, any such Related Claim without Parent’s prior written consent (which consent shall not be unreasonably withheld,
conditioned or delayed). Whether or not such Investor assumes the defense of a Related Claim, Parent and Merger Subs shall not admit any liability with respect to, or
settle, compromise or discharge, such Related Claim without such Investor’s prior written consent (which consent shall not be unreasonably withheld, conditioned or
delayed).
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2.14 Company_Payments. In the event the Merger is not consummated, the Closing does not occur and Parent (or any of its Affiliates) receives any
termination fee (including any Company Termination Fee), damages award or settlement payment, reimbursement of expenses, indemnification for damages or other
similar payments from the Company or any of its Affiliates (collectively, the “Company Payments”), Parent (or any of its Affiliates) shall (x) first, make adequate
provisions for any interest or other obligations in respect of any Debt Financing, (y) second, pay or cause to be paid the expenses of each Investor (including any
Released Investor but excluding any Failing Investor) and its Affiliates to the extent reimbursable in accordance with Section 2.9 (and in the event that the amount to be
reimbursed pursuant to clauses (x) and (y) is greater than the amount of the Company Payments, then such Company Payments shall be allocated first to the payment of
all obligations referred to in clause (x) and thereafter to the payment of the reimbursable expenses of each Investor (and its Affiliates) (including any Released Investor
but excluding any Failing Investor) pro rata in accordance with the aggregate amount of Expenses incurred by each Investor (and its Affiliates) (including any Released
Investor but excluding any Failing Investor)), and (z) thereafter, pay or cause to be paid all remaining amounts of the Company Payments after giving effect to clauses
(x) and (y), if any, to each Investor (excluding any Released Investor or Failing Investor) on a Pro Rata Basis. Any reimbursable expenses not paid in accordance with
this Section 2.14 shall be allocated and paid in accordance with Section 2.9.

2.15 Tax Matters. The Investors shall use reasonable best efforts to cause Topco and Parent not to change the investment structure in a manner that would
reasonably be expected to result in SPC or CD&R, any Co-Investor or any of their respective direct or indirect owners (a) incurring any income that is effectively
connected with the conduct of a U.S. trade or business within the meaning of the Code (other than as a result of the application of Section 897 of the Code) or (b) being
treated as engaged in any “commercial activity” as defined in Section 892 of the Code or incur any income derived from commercial activities as defined in Section 8§92
of the Code.

2.16 Sponsor_Investor Enforcement. Notwithstanding anything herein to the contrary (including any requirement of mutual consent of the Required
Investors), (i) either of SPC or CD&R shall be entitled to enforce (including through and/or on behalf of any Parent Party) the obligations of the other, without the
consent of any other Person, under this Agreement or the Commitment Letter or Limited Guarantee of the other and (ii) CD&R shall be entitled to enforce (including
through and/or on behalf of any Parent Party) the obligations of the Trident VI Investors under the Support Agreement.
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3. DEFINITIONS. For purposes of this Agreement, the following terms shall have the following meanings (all other capitalized terms used but not
defined shall have the meanings given thereto in the Merger Agreement):

“Co-Investors” mean any person that executes a joinder hereto in such capacity in accordance with the terms hereof.

“Requisite Investors” means Trident IX Investors (together with their investment funds and investment vehicles affiliated with, or sponsored,
managed or advised by Stone Point Capital LLC (other than the Trident VI Investors) that are party to this Agreement, “SPC”) and Clayton, Dubilier & Rice Fund XII,
L.P. (together with its investment funds and investment vehicles affiliated with, or sponsored, managed or advised by Clayton, Dubilier & Rice, LLC that are party to
this Agreement, “CD&R”), acting jointly; provided that (i) as of and following the time that SPC (but not CD&R) is a Failing Investor or any Trident VI Investor has
committed a Willful Breach (as defined in the Support Agreement) or a Material Rollover Breach (as defined in the Support Agreement) under the Support Agreement,
the “Requisite Investors” shall mean CD&R and (ii) as of and following the time that CD&R (but not SPC) is a Failing Investor and no Trident VI Investor has
committed a Willful Breach or a Material Rollover Breach under the Support Agreement, the “Requisite Investors” shall mean SPC.

“Sponsor Investors” means SPC or CD&R, as the case may be.

“Transaction Documents” shall mean this Agreement (including the schedules and exhibits attached hereto), the Merger Agreement, the Equityholder
Agreements, the Support Agreement, the management arrangements contemplated by Section 2.5, the Debt Commitment Letter, the Commitment Letters and the
Limited Guarantees.

“Trident VI Investors” means Trident FFP LP, a Delaware limited partnership, Trident VI, L.P., a Cayman Islands exempted limited partnership,
Trident VI Parallel Fund, L.P., a Cayman Islands exempted limited partnership, and Trident VI DE Parallel Fund, L.P., a Delaware limited partnership.

“Trident IX Investors” means Trident IX, L.P., a Cayman Islands exempted limited partnership, Trident IX Parallel Fund, L.P., a Cayman Islands
exempted limited partnership, and Trident IX Professionals Fund, L.P., a Cayman Islands exempted limited partnership.

4. MISCELLANEOUS.

4.1 Amendment. This Agreement may be amended or modified and the provisions hereof may be waived, only by an agreement in writing signed by each
of the Requisite Investors; provided that, to the extent any such amendment, modification or waiver would be materially and disproportionately adverse to any Investor
or group of Investors, such amendment, modification or waiver shall require the prior written consent of such affected Investor or group of Investors. No waiver by any
party hereto of any of the provisions hereof shall be effective unless explicitly set forth in writing. No waiver by any party hereto shall operate or be construed as a
waiver in respect of any failure, breach, or default not expressly identified by such written waiver, whether of a similar or different character, and whether occurring
before or after that waiver. No failure to exercise, or delay in exercising, any right, remedy, power, or privilege arising from this Agreement shall operate or be
construed as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power, or privilege hereunder preclude any other or further exercise thereof
or the exercise of any other right, remedy, power, or privilege.
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4.2 Severability. Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable
Law. In the event that any provision hereof would, under applicable Law, be invalid or unenforceable in any respect, such provision shall be construed by modifying or
limiting it so as to be valid and enforceable to the maximum extent compatible with, and possible under, applicable Law. The provisions hereof are severable, and in the
event any provision hereof should be held invalid or unenforceable in any respect, it shall not invalidate, render unenforceable or otherwise affect any other provision
hereof.

43 Notices. All notices required to be given hereunder, including, without limitation, service of process, shall be sufficient if in writing, and sent by
email transmission (provided that any notice received by email transmission or otherwise at the addressee’s location on any day that is not a Business Day or on any
Business Day after 5:00 p.m. (addressee’s local time) shall be deemed to have been received at 9:00 a.m. (addressee’s local time) on the next Business Day), by reliable
national overnight delivery service (with proof of service), hand delivery or certified or registered mail (return receipt requested and first-class postage prepaid),
addressed as set forth in each Investor’s respective Commitment Letter.

4.4 Remedies. The parties hereto agree that, except as provided herein, this Agreement will be enforceable by all available remedies at law or in equity
(including specific performance). In the event that (i) the Parent Parties, acting at the direction of the Requisite Investors (or either Sponsor Investor pursuant to
Section 2.16), determines in good faith that the Closing Conditions to Parent and Merger Subs’ obligations have been satisfied or, subject to Sections 2.2 and 2.7,
waived and the Requisite Investors (or either Sponsor Investor pursuant to Section 2.16) are prepared to cause Parent and Merger Subs to consummate the Merger in
accordance with Section 2.2 of this Agreement and to fund their Commitments upon consummation of the Merger, as evidenced in writing to the other Investors (the
Investors who are so prepared, the “Closing Investors™) but one or more Investors fails to fund its Commitment at the Closing when required under this Agreement and
the applicable Commitment Letter, or (ii) one or more Investors otherwise materially breaches any of its obligations under its Commitment Letter or this Agreement
(any such failure which continues uncured for twenty-four (24) hours following notice thereof by Parent (or either Sponsor Investor pursuant to Section 2.16) to such
Investor in the foregoing clause (i) or material breach in the foregoing clause (ii), a “Breach” and each Investor committing such a failure or such a material breach, a
“Failing_Investor”), the parties agree that, in addition to any exercise of the remedy specified in the last sentence of Section 2.2, the Parent Parties, acting at the
direction of the Requisite Investors (or either Sponsor Investor pursuant to Section 2.16), shall be entitled, in their discretion, to either (a) specific performance of the
terms of this Agreement or (b) payment by the Failing Investors in an amount equal to the out-of-pocket damages incurred by such Closing Investors (including
amounts paid under any such Investor’s Limited Guarantee) in an amount not to exceed such Failing Investor’s Maximum Liability Cap; provided that, notwithstanding
anything to the contrary set forth in this Agreement or the Support Agreement, in the event of any Breach or a Material Rollover Breach (as defined in the Support
Agreement), in no event shall the aggregate liability of SPC and the Trident VI Investors under the Support Agreement, in the aggregate, exceed an amount equal to the
Maximum Liability Cap. If the Closing Investors determine to cause Parent and Merger Subs to enforce the remedy described in (a) or (b) of the preceding sentence
against any Failing Investor, they must do so against all Failing Investors and, prior to doing so, the Closing Investors must affirm to Parent and Merger Subs their
willingness to fund their respective Commitments. If any of the Parent Parties, acting at the direction of the Investors entitled to enforce this Agreement in respect of
any provision hereof, elects to do so against another Investor, it must do so against any other Investor that has similarly failed to perform with respect to the same
provision hereof. None of Parent, Merger Subs or the Closing Investors will have the right to recover lost profits or benefit of the bargain damages or any special,
indirect or consequential damages (other than out-of-pocket damages referred to above) from any Failing Investor; their only damages remedy against a Failing Investor
is set forth above in clauses (a) and (b) of the second sentence of this paragraph. If there are multiple Failing Investors, each Failing Investor’s portion of the total
obligations hereunder shall be the amount equal to the product of (x) the amounts due from all Failing Investors hereunder multiplied by (y) a fraction of which the
numerator is the amount of such Failing Investor’s Commitment and the denominator is the sum of all Failing Investors’ Commitments. Subject to Section 2.12, in no
event will any Investor be liable under this Agreement in an amount that exceeds the amount of such Investor’s Commitment less the amounts previously funded
pursuant to such Investor’s Commitment Letter and Limited Guarantee, regardless of the form of action (including breach of warranty, breach of contract, tort,
negligence, strict liability or statutory) or type of damages. If any Investor for any reason pays damages to the Company, Parent and/or Merger Subs in an amount
greater than the amount of its Commitment or the Maximum Liability Cap, as applicable, to the extent that Parent, Merger Subs or any Investor receives any such
amount, Parent and/or Merger Subs and/or such other Investors shall promptly return to such Investor the amount received from such Investor in excess of such
maximum amounts.
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4.5 No Recourse. Notwithstanding anything that may be expressed or implied in this Agreement or any document or instrument delivered
contemporaneously herewith, and notwithstanding the fact that certain of the Investors may be partnerships or limited liability companies, private limited companies or
other business entities, Topco, Parent, Merger Subs and each Investor covenants, agrees and acknowledges that no Person other than Topco, Parent and the Investors
shall have any obligations hereunder and no recourse under this Agreement or under any documents or instruments delivered in connection herewith or in respect of any
oral representations made or alleged to be made in connection herewith or therewith shall be had against any former, current or future directors, officers, employees,
agents, affiliates, general or limited partners, members, managers or stockholders of any Investor or any former, current or future direct or indirect equityholders,
controlling persons, stockholders, directors, officers, employees, Affiliates, members, managers, general or limited partners, agents, attorneys or other representatives or
successors or assignees of any of the foregoing (other than Topco, Parent, Merger Subs and the Investors, each, a “Parent Related Party” and collectively, the “Parent
Related Parties”), as such, whether by the enforcement of any assessment or by any legal or equitable proceeding, or by virtue of any statute, regulation or other
applicable Law, it being expressly agreed and acknowledged that no personal liability whatsoever shall attach to, be imposed on or otherwise be incurred by any Parent
Related Party, as such, for any obligation of Topco, Parent, Merger Subs or any Investor under this Agreement or any documents or instruments delivered in connection
herewith or in respect of any oral representations made or alleged to be made in connection herewith or therewith or for any claim (whether at law or equity, in tort,
contract or otherwise) based on, in respect of or by reason of such obligations or their creation. Topco, Parent, Merger Subs and each Investor further agrees that neither
it nor any of its Affiliates shall have any right of recovery against any Parent Related Party, whether by piercing the corporate veil or by a claim against any such
Affiliate.
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4.6 Governing_Law;_Consent to Jurisdiction. This Agreement, and any disputes, claims or causes of action hereunder (including with respect to the
interpretation, negotiation or enforcement of the provisions of this Agreement), shall be governed by and construed in accordance with the internal laws of the State of
Delaware without regard to the conflicts of law principles thereof to the extent that such principles would direct or cause a matter to be subject to the laws of another
jurisdiction. In addition, each party (i) irrevocably and unconditionally consents and submits to the personal jurisdiction of the Court of Chancery of the State of
Delaware or, if such Court of Chancery shall lack subject matter jurisdiction, the federal courts of the United States of America located in the County of New Castle,
Delaware, solely for the purposes of any suit, action or other proceeding between any of the parties hereto arising out of this Agreement, (ii) agrees that it will not
attempt to deny or defeat such personal jurisdiction by motion or other request for leave from such court, (iii) waives any claim of improper venue or any claim that the
courts of the State of Delaware are an inconvenient forum for any action, suit or proceeding between any of the parties hereto arising out of this Agreement or any
transaction contemplated hereby, (iv) agrees that it will not bring any action relating to this Agreement in any court other than the courts of the State of Delaware and
(v) to the fullest extent permitted by Law, consents to service being made through the notice procedures set forth in Section 9.6 of the Merger Agreement.

4.7 WAIVER OF JURY TRIAL. EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE
UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH PARTY HEREBY
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT, OR THE TRANSACTIONS CONTEMPLATED HEREBY.

4.8 Exercise of Rights and Remedies. No delay of or omission in the exercise of any right, power or remedy accruing to any party as a result of any
breach or default by any other party under this Agreement shall impair any such right, power or remedy, nor shall it be construed as a waiver of or acquiescence in any
such breach or default, or of any similar breach or default occurring later; nor shall any such delay, omission nor waiver of any single breach or default be deemed a
waiver of any other breach or default occurring before or after that waiver.
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4.9 Other Agreements; Assignment. This Agreement, together with schedules hereto, the Limited Guarantees, and the Commitment Letters, constitute the
entire agreement, and supersede all prior agreements, understandings, negotiations and statements, both written and oral, among the parties or any of their affiliates with
respect to the subject matter contained herein except for such other agreements as are referenced herein which shall continue in full force and effect in accordance with
their terms. This Agreement and all of the provisions hereof shall be binding upon and inure to the benefit of each of the parties hereto and each of their respective
successors and permitted assigns. Other than as provided herein (including pursuant to Section 2.6(c)), this Agreement shall not be assigned without the prior written
consent of each of the Investors; provided that each Co-Investor may assign its rights and obligations hereunder to any of its affiliates without the consent of any other
party hereto; provided, however, such assignee shall, as a condition of such assignment, execute a joinder to this Agreement as a “Co-Investor” in a form to be
reasonably acceptable to the Requisite Investors; provided, further, that no such assignment shall relieve such Co-Investor of its obligations under this Agreement
except to the extent performed by such affiliates. From and after the entry into the Merger Agreement until the time specified in clause (z) of the proviso in the first
sentence of Section 1.1, no Investor shall, and each Investor shall cause its Affiliates not to, participate, directly or indirectly, (x) as an equity financing source
(including, for the avoidance of doubt, any rollover financing) or (y) otherwise in any manner in which it would be a Permitted Holder (as defined in the Existing Credit
Facility) from or after the consummation of such transaction, in each case, in any transaction which would constitute an Acquisition Proposal.

4.10 Confidentiality. Each party hereto agrees to, and shall use reasonable best efforts to cause its affiliates, directors, officers, employees, agents, advisors
and representatives (“Representatives”; provided that the foregoing persons shall only become Representatives hereunder to the extent they receive Confidential
Information from or on behalf of such party) to, (i) keep any proprietary, non-public or confidential information supplied in connection with the Merger and the
transactions contemplated hereby and thereby by or on behalf of any of the other parties to this Agreement confidential (“Confidential Information™), (ii) use, and cause
its Representatives to use, the Confidential Information only in connection with the Merger and the transactions contemplated hereby and thereby and (iii) take all
reasonable actions within its control necessary to cause Parent and Merger Subs to comply with its confidentiality obligations under the Merger Agreement; provided
however, that the term “Confidential Information” does not include information that (a) was already in such party’s possession prior to the evaluation and negotiation of
the transactions contemplated hereby and by the Merger Agreement; provided that such information is not subject to another confidentiality agreement with or other
obligation of secrecy to any person, (b) is or becomes generally available to the public other than as a result of a disclosure, directly or indirectly, by such party or such
party’s Representatives or (c)is or becomes available to such party on a non-confidential basis from a source other than any of the parties hereto or any of their
respective Representatives in breach of this Agreement; provided, that such source is not known by such party to be bound by a confidentiality agreement with or other
obligation of secrecy to any person; provided, further, however, that nothing herein shall prevent any party hereto from disclosing Confidential Information (i) upon the
order of any court or administrative agency, (ii) upon the request or demand of any regulatory agency or authority having or claiming jurisdiction over such party,
(iii) to the extent required by law or regulation, including under Section 13(d) of the Exchange Act, (iv) to the extent necessary in connection with the exercise of any
remedy, hereunder, (v) in connection with a Syndication (it being understood that (x) no party will disclose pursuant to this clause (v) Confidential Information about
any other Investor and its Affiliates (including information obtained in any non-public regulatory filings filed by such Investor and its Affiliates), other than information
concerning Topco, Parent, Merger Subs, the Company and its Subsidiaries, or concerning the nature, structure and terms of such other Investor’s investment in Topco or
Parent and (y) any person that receives confidential information in connection with this clause (v) shall first agree with the disclosing party to keep such information
confidential) and (vi) to such party’s Representatives that such party determines in good faith need to know such information (it being understood and agreed that, in the
case of clause (i) or (iii), such party shall, unless prohibited by law or regulation, notify the other parties hereto of the proposed disclosure as far in advance of such
disclosure as reasonably practicable and use reasonable efforts to ensure that any information so disclosed is accorded confidential treatment, when and if available).
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4.11 PR Coordination. Unless otherwise required by law or the rules of any stock exchange or regulatory authority (in which case the disclosing party
shall, unless prohibited by law or regulation, give each of the Investors reasonable notice and opportunity to review and comment on the form and substance of such
disclosure), no party hereto may issue any press release or otherwise make any public announcement or comment on the Merger and the transactions contemplated
hereby (or the failure of such transaction to be consummated), without prior consent of each of the Requisite Investors; provided, however, in no event will any
reference to any Investor be made in any such press release or public announcement unless otherwise required by law or the rules of any stock exchange or regulatory
authority (in which case the disclosing party shall, unless prohibited by law or regulation, give each of the Investors reasonable notice and opportunity to review and
comment on the form and substance of such disclosure) without its prior consent. Once and solely to the extent any information has been made available to the general
public in accordance with this Agreement, this Section 4.11 shall no longer apply to such information.

4.12 Non-Circumvention. Each party hereto agrees that it shall not, and shall cause its Affiliates not to, indirectly accomplish that which it is expressly
prohibited from accomplishing directly under this Agreement pursuant to provisions of this Agreement that have not been terminated pursuant to Section 1.1.

4.13 No Partnership or Agency. Nothing in this Agreement shall be deemed to constitute a partnership between any of the parties, nor constitute any
agreement that a party will be the agent of any other party for any purpose whatever and none shall have authority or power (including through any express or implied
power of attorney under this Agreement, the Transaction Documents or the limited partnership agreement) to bind the others or to contract in the name of or create
liability against the others in any way or for any purpose save as expressly authorized in writing from time to time.

4.14 No Third Party Beneficiaries. This Agreement shall be binding on each party hereto solely for the benefit of each other party hereto and nothing set
forth in this Agreement, express or implied, shall be construed to confer, directly or indirectly, upon or give to any Person other than the parties hereto any benefits,
rights or remedies under or by reason of, or any rights to enforce or cause the parties hereto to enforce, any provisions of this Agreement; provided, however, the Parent
Related Parties are express intended third party beneficiaries of Section 4.5.
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4.15 No Impact on Existing Limited Partners. To the extent that any Investor or any of its Affiliates is an existing limited partner in any investment funds
or investment vehicles affiliated with, or managed or advised by, SPC or CD&R, nothing in this Agreement will affect or otherwise modify such pre-existing rights and
obligations of the applicable Investor or such of its Affiliates as a limited partner of such investment funds or investment vehicles, and the parties hereto agree and
acknowledge that the agreement contained herein is independent thereof.

4.16 Counterparts. This Agreement may be executed in multiple counterparts, any one of which need not contain the signature of more than one party, but
all such counterparts taken together shall constitute one and the same instrument. All counterparts shall be construed together and shall constitute one and the same
instrument. A signature delivered by facsimile transmission or telecopy, by electronic mail in portable document format (.pdf) or any electronic signature complying
with the U.S. federal ESIGN Act of 2000 (e.g., www.docusign.com) shall be deemed to be an original signature for all purposes under this letter agreement. The parties
irrevocably and unreservedly agree that this letter agreement may be executed by way of electronic signatures and the parties agree that this letter agreement, or any
part thereof, shall not be challenged or denied any legal effect, validity and/or enforceability solely on the ground that it is in the form of an electronic record.

[Signature pages follow]
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IN WITNESS WHEREOF, each of the undersigned has duly executed this Agreement (or caused this Agreement to be executed on its behalf by its
duly authorized officer or representative) as of the date first above written.

FERDINAND FFP ULTIMATE HOLDINGS, LP
By: /s/ David Winokur

Name: David Winokur
Title:  President

FERDINAND FFP ACQUISITION, LLC

By: /s/ David Winokur

Name: David Winokur
Title:  President

[Interim Investors Agreement Signature Page]




INVESTOR:

CLAYTON, DUBILIER & RICE FUND XII, L.P.

By: CD&R Associates XII, L.P., its general partner

By: CD&R Investment Associates XII, Ltd., its general partner

By: /s/ David Winokur

Name: David Winokur
Title:  President

[Interim Investors Agreement Signature Page]




TRIDENT IX, L.P.

By: Stone Point Capital LLC, as manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PARALLEL FUND, L.P.
By: Stone Point Capital LLC, as manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

TRIDENT IX PROFESSIONALS FUND, L.P.
By: Stone Point Capital LLC, as manager

By: /s/ Peter Mundheim

Name: Peter Mundheim
Title: Managing Director and Counsel

[Interim Investors Agreement Signature Page]
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Fees to Be Paid

Fees Previously Paid

Total Transaction Valuation
Total Fees Due for Filing
Total Fees Previously Paid

Total Fee Offsets
Net Fee Due

Registrant or
Filer
Name

Calculation of Filing Fee Tables

SCHEDULE 13E-3
(Form Type)

Focus Financial Partners Inc.
Focus Financial Partners, LLC
Ferdinand FFP Merger Sub 1, Inc.
Ferdinand FFP Merger Sub 2, LLC
Ferdinand FFP Acquisition, LLC
Ferdinand FFP Intermediate Holdings, LL.C
Ferdinand FFP Ultimate Holdings, LP
Ferdinand FFP GP, LL.C
Clayton, Dubilier & Rice Fund XII
CD&R Associates XII, L.P.
CD&R Investment Associates XII, Ltd.
Clayton, Dubilier & Rice, LLC
Trident FFP LP
Trident VI, L.P.

Trident VI Parallel Fund, L.P.
Trident VI DE Parallel Fund, L.P.
Trident IX, L.P.

Trident IX Parallel Fund, L.P.
Trident IX Professionals Fund, L.P.
Trident FFP GP LLC
Trident Capital VI, L.P.
Trident Capital IX, L.P.

Stone Point GP, Ltd.

Stone Point Capital LLC
(Name of Registrant and Names of Persons Filing Statement)

Table 1: Transaction Valuation
Proposed Maximum

Aggregate Value of
Transaction Fee rate

Exhibit 107
Exhibit Fee Table

Amount of
Filing Fee

$ 4,626,660,354.29(D2) 0.0001102
0
$ 4,626,660,354.29

&

Table 2: Fee Offset Claims and Sources

Form or

@ &

@B LB B

Filing File Initial Filing Filing Fee Offset

Type Number Date Date Claimed

509,857.97
509,857.97

0
509,857.97

509,857.97)
0

Fee Paid with
Fee Offset
Source

Fee Offset Claims
Fee Offset Sources Focus Financial
Partners Inc.

PREM 14A 001-38604  April 25,2023 $ 509,857.97

PREM 14A 001-38604 April 24, 2023

$509,857.97¢)




(1) Aggregate number of securities to which transaction applies: As of April 19, 2023, and taking into account adjustments triggered as a result of the transaction, the
maximum number of shares of Class A Common Stock to which this transaction applies is estimated to be 88,694,980, which consists of the following securities that
are entitled to receive the per share merger consideration noted in the following clauses: (a) 65,960,079 shares of Class A Common Stock entitled to receive the per
share merger consideration of $53.00; (b) 20,147,537 shares of Class A Common Stock underlying outstanding Focus LLC Units that are vested and, with respect to
Incentive Units, have a per share Hurdle Amount that is less than $53.00, which will be issued in the Vested Units Exchange and be entitled to receive the per share
merger consideration of $53.00, (c) 1,197,151 shares of Class A Common Stock underlying outstanding Company Options that are vested and have a per share
exercise price that is less than $53.00, which are entitled to receive the per share merger consideration of $53.00 minus any applicable exercise price, (d) a
maximum of 820,820 shares of Class A Common Stock underlying outstanding Company Options that are unvested and have a per share exercise price that is less
than $53.00, which will be converted into a contingent cash payment and may be entitled to receive the per share merger consideration of $53.00 minus any
applicable exercise price (assuming maximum achievement of all applicable performance conditions), (¢) a maximum of 252,424 shares of Class A Common Stock
underlying outstanding Company RSUs, which will be converted into a contingent cash payment and may be entitled to receive the per share merger consideration
of $53.00 (assuming maximum achievement of all applicable performance conditions) and (f) a maximum of 316,969 shares of Class A Common Stock underlying
outstanding Focus LLC Units that are unvested and, with respect to Incentive Units, have a per share Hurdle Amount that is less than $53.00, which will be
converted into a contingent cash payment and may be entitled to receive the per share merger consideration of $53.00 (assuming maximum achievement of all
applicable performance conditions).

(2) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing fee is calculated and
state how it was determined): Estimated solely for the purposes of calculating the filing fee, as of April 19, 2023 and taking into account adjustments triggered as a
result of the transaction, the underlying value of the transaction was calculated based on the sum of (a) the product of 65,960,079 shares of Class A Common Stock
and the per share merger consideration of $53.00, (b) the product of 20,147,537 shares of Class A Common Stock underlying outstanding Focus LLC Units that are
vested and, with respect to Incentive Units, have a per share Hurdle Amount that is less than $53.00, and the per share merger consideration of $53.00, (c) the
product of 1,197,151 shares of Class A Common Stock underlying outstanding Company Options that are vested and have a per share exercise price that is less than
$53.00 and approximately $19.73 (which is the difference between the per share merger consideration of $53.00 and the weighted average exercise price of the
Company Options that are vested and have a per share exercise price that is less than $53.00), (d) the product of 820,820 shares of Class A Common Stock
underlying Company Options that are unvested and have a per share exercise price that is less than $53.00, and approximately $11.16 (which is the difference
between the per share merger consideration of $53.00 and the weighted average exercise price of the Company Options that are unvested and have a per share
exercise price that is less than $53.00) (assuming the contingent cash payments in respect of the Company Options vest at maximum achievement of all applicable
performance conditions), (e) the product of 252,424 shares of Class A Common Stock underlying outstanding Company RSUs and the per share merger
consideration of $53.00 (assuming the contingent cash payments in respect of Company RSUs vest at maximum achievement of all applicable performance
conditions) and (f) the product of 316,969 shares of Class A Common Stock underlying outstanding Focus LLC Units that are unvested and, with respect to
Incentive Units, have a per share Hurdle Amount that is less than $53.00, and the per share merger consideration of $53.00 (assuming the contingent cash payments
in respect of the Focus LLC Units vest at maximum achievement of all applicable performance conditions). In accordance with Section 14(g) of the Exchange Act,
the filing fee was determined by multiplying the sum calculated in the preceding sentence by 0.0001102.

(3) Focus Financial Partners Inc. previously paid $509,857.97 upon the filing of its Schedule 14A on April 24, 2023 in connection with the transaction reported hereby.




