Student International Business Council BrlghtVIew 9

BrightView v

UNIVERSITY OF
NOTRE DAME



Student International Business Council BrightView

Table of Contents

Team Introduction
Executive Summary
Company Overview
Industry Overview
Credit Considerations
Valuation Methodologies
Exit Strategies

Final Recommendation

Appendix

TTJUNIVERSITY OF
NOTRE DAME



Student International Business Council BrightView %

Team Introduction

Simon Hajjar
Cleveland, OH

Finance & Psychology

Class of 2027

Stephen Zeuthen
Westwood, MA
Finance & Economics
Class of 2027

George Grady Raya Keresztes Asher Eliason Henry Good Lauren Hornick
Boulder, CO Cleveland, OH Denver, CO Brookline, MA Bloomfield Hills, MI
Finance & CS Finance Economics Finance Finance
Class of 2028 Class of 2029 Class of 2029 Class of 2028 Class of 2028

Augustus Fangman Caden Pitz Brady Petersen Charlie Grace Alec Yalavarthi
Georgetown, TX Fond du Lac, W1 Peoria, I Bloomfield Hills, MI St. Louis, MO
Finance & Philosophy Pre-Professional Studies Finance & CS Finance Finance
Class of 2028 Class of 2029 Class of 2028 Class of 2028 Class of 2028

TTJUNIVERSITY OF
NOTRE DAME

8



Student International Business Council BrightView

Table of Contents

Team Introduction
Executive Summary
Company Overview
Industry Overview
Credit Considerations
Valuation Methodologies
Exit Strategies

Final Recommendation

Appendix

TTJUNIVERSITY OF
NOTRE DAME



Student International Business Council BrightView

Executive Summary

* BrightView Holdings is a commercial landscaping services company headquartered in Blue Bell, PA
* They operate in two segments: Maintenance Services and Development Services
. . . * The Maintenance Segment consists of general upkeep of commercial and residential properties that is offset
Situation Overview b i :
y snow removal during the winter months
* The Development Segment involves a wide range of projects including landscape architecture and services

for new builds and redesigns

* A cyclical industry that relies heavily on discretionary spending with many players
* Have seen a steady increase in revenue and profit margins over recent years with an increase of sustainability
Ind O . efforts by companies

e * The decrease in total construction spending in the US can be reflected by the decline in consumer sentiment
* Despite numerous headwinds, BV’s scale, operational efficiencies, and diversification between segments will

allow BV to combat these challenges

* Brightview’s scale advantage and cost-saving initiatives set up potential for operating margin uplift
* Conversion from the Development to Maintenance segments positions BrightView to convert their one-time
projects into recurring revenue streams

Strategic Rationale

* New management has emphasized quality of workforce, as this is a major factor in employee retention which
will then lead to customer retention

* Stable revenue and a low operating leverage positions BV well for a margin of safety

* Transactions assumes a 100% acquisition of BrightView at an equity purchase price of $1.47bn and an
enterprise value of $2.64bn, representing a 30% premium to the current share price

* Implies a 6.9x 2026E EBITDA and 4.5x leverage at entry

*  Deal would be set to close today, November 14t 2025, with a 5-year holding petiod, yielding a 17.2% IRR

* BrightView presents a compelling investment opportunity, characterized by a scale advantage, a substantial
margin of safety, natural synergies between their two main segments, and cost-cutting initiatives

* Significant whitespace for roll-up acquisitions in a fragmented market; BV’s platform enables bolt-on
integration with strong synergy realization

@INOTREDAME  Swnrees: Capital 1Q, SEC Filings, Baird, William Blair @
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BrightView I

BrightView Holdings Inc. Company Overview (NYSE: BV)

As a leading provider of commercial landscaping services in the U.S., Brightl iew leverages a nationwide scale, integrated service model, and strong customer relationships to drive growth.
The company is positioned to expand through strategic acquisitions, and new service offerings

Company Snapshot Revenue Breakdown ($mm)

* BrightView is a leading U.S. commercial landscaping company,

delivering end-to-end outdoor maintenance and development solutions $3,000 16%
. . . $2,900 0°/o 14%
® They operate through two primary business segments: Maintenance GR: 2 50/0
. . cA 2 12%
Services and Development Services $2,800 CP,G?‘
10%
® BrightView serves a diverse customer base across corporate campuses, $2,700 8%
HOAEs, resorts and public infrastructure across 34 states $2,600 6
0
* The company’s integrated service model allows clients to partner with a $2,500 4%,
single provide for design, build, and maintenance needs $2,400 20/,
. . $2,300 -
LTM Key Financials 2021A 2022A 2023A  2024A 2025E 2026E  2027E

EBITDA Margin

Operating Statistics ($mm) Valuation Multiples

Revenue: $2,698.7 EV/Revenue: 0.98x BrightView’s projected revenue and margin growth reflects their focus on
EBITDA: $323.6 EV/EBITDA: 7 29% scaling maintenance operations, and improving efficiency
EPS: $0.12 P/BV: 1.19x

Recent M&A Activity

Business Segments

* Provides recurring landscape care for commercial,

M )

CARE

KLnL/
/]rurr_
COMPANY

Maintenance municipal & residential clients

AR
APEX

LANDSCAPE GROUP

Services Services include mowing, edging, pruning,

TREE

fertilization, pest control, and tree care

Development

Services

: = Focuses on large-scale landscape design,

| installation, & site development projects

: = Services include grading, hardscape construction,
I planting, and irrigation system installation

November 2022:
Acquisition of Apex
Landscape Group, in
South Carolina

January 2023:
Acquisition of
Smith’s Tree Care in
Virginia

January 2023:
Acquisition of Island
Plant Company in
Hawaii

UNIVERSITY OF
NOTRE DAME

Sources: Brightl ew Landscape, Capital 1Q, Yahoo Finance
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Maintenance Segment Breakdown

BrightVView's Maintenance segment operates through its landscaping and snow removal channels, primarily serving corporations and homeowners’ associations, and while snowfall
variability creates seasonal fluctuations, the company’s opportunity to further scale its snow operations offers potential for steadier growth in the highly addressable snow removal marfket

Maintenance Breakdown Revenue Breakdown ($mm)
*  BrightView’s maintenance segment covers both landscape maintenance and $2,500 CAGR: 3.09% 20%
snow removal, generating almost $2 billion in 2024, 71% of total revenue 4

$2,000 15%
* Four main service offerings: landscaping, tree care, irrigation, and snow §1.500 -

services 10%
* Landscaping remains their leading segment, generating 85.8% of revenue $1,000

while snow removal services trails with 14.2% $500 J l I l l 5%
* Snow removal is much more variable than landscaping, being highly _ _

dependent on yearly snowfall, making this segment very seasonal 2020 2021 2022 2023 2024
mmm HOA Corporate HmEM Other o= EBITDA Margin

* Maintenance creates slightly higher margins than development segment

Landscape Maintenance & Snowplowing Services Addressable Markets ($Bn)

m Large Corporate  __ _____________________

\ 24 Offi
fees The total addressable

= Commercial
\ market for BrightView’s

» HOA and Housing

i i

1 1

/ i ’

= Residential Communities ' maintenance services is i

Total Revenue: ’ Total Revenue: 2.4 . . ! $219.8 billion, leaving !
188.8 23.0 - Single Family i ample room to capture
‘ Non-Profits and \ : Residential | ronifi |
Other / ! significant growth !

\ m Retial Stores and ! through scaling within !

= Government and SmB | two highly fragmented !

Institutional ! industries !

37 N - - 4.8 = Other e !

1 1
| BrightView covers 57% of the landscape maintenance i BrightView covers 89% of the snow removal market, only
| market, only missing the residential maintenance portion | missing the single home removal portion

1 1

NOTREDAME  Sources: Sonrves: Cap 10, SEC filings, IBISWorld @
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Key Maintenance Segments

Although Bright\iew is losing in some maintenance segments, their unique position of offering all four major segments allows them to stand out within the industry, with continued
investment in all the major segments a strong path forward for cross-selling

Segment Descriptions Step-by-Step Expansion

Core maintenance of commercial or residential grounds, including
(o) mowing, edging, mulching, planting, and general upkeep

Basic

Deliver outstanding basic maintenance
services, building trust with clients

Specialized maintenance for trees and shrubs, such as trimming, Maintenance
fertilization, removal, and pest management

Iy i Installation and maintenance of sprinklers, irrigation, and

automatic controls for watering of landscapes O T T
RV, W & p Expand service scope by adding on

tree care and irrigation to contracts

‘P Seasonal winter maintenance, clearing snow and ice from ~ Fo---------ooo-o-oooooooooooooooooo

driveways, parking lots, sidewalks, and other private property

Tree Care +

Irrigation

Cross-Selling Benefits and Strategies

Offer additional seasonal services to

Snow, Ice, and

Natural Synergies Deliberate Strategies Leaf Removal complement ongoing maintenance
* New irrigation systems * Offer combined packages to
encourage core maintenance expand client spend across
to ensure landscapes thrive multiple segments

Sell year-round packages to simplify Integrated

* Tree work often necessitates P * Audit client accounts to pitch management and boost retention Packages
adjustments to irrigation complementary services [ TTTTTTTTTTTTToTmmmmmm oo m T mmmm T
* Snow removal can stress lawns * Leverage property and project T T e Tttt !
and garden areas, creating a data to recommend additional : Br1ghtV1e_w increasingly cross-sells complemen_tar_y services to create
need for cotre maintenance maintenance and services ' more predictable, recurring revenue streams while improving customer |
| |

relations and removing some of the risk associated with seasonality

@ UNIVERSITY OF - .
NOTRE DAME  Sources: Company Filings, Company Website
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Development Segment Breakdown

BrightVView’s development segment demonstrates strong execution and credibility through its MLB partnership and 13.1% EBITDA margin on $808.8M revenue. Backlog growth
(+814M) and 10 planned new operations position it for sustained expansion and margin resilience

Operations Overview Revenue ($§mm) and EBITDA Margin (%)
Provides landscape architecture and development services for $900 CAGR: 6.86% 20%
new builds and major redesigns, including design, installation, $750 .
irrigation, and sports fields $600 15%
Executes projects from $100K to over $10M (average = $1.3M) $450 10%
9o . . . .
ﬁ with contract durations typically spanning 2—36 months across $300
diverse markets $150 5%
\ Self-performs most work while subcontracting select trades, . i
/\ ensuring full project control and consistency from inception to 2020 2021 2022 2023 2004
completion
A In 2024, delivered $808.8M in revenue and $106.3M in Adjusted mm Revenue === EBITDA Margin
. . . [ s s e e e e e e e e e e e e e e e - - - —— L]
[ II EBI_TIS,?{ (13.1% margin), demonstrating strong execution and ! Revenue and margins dipped in 2021 due to pandemic-driven project delays. |
profitabiity 1 The segment rebounded quickly afterward as large project demand returned !
M
Backlog Growth Case Study — MLB
4 The +$14M increase in ) BrightView leverages
development backlog signals MLB flagship projects
resilient demand and strong ~+$14M (Field of Dreams,

project pipeline visibility,
offsetting short-term revenue
\delays and reinforcing stability y,

London Series, Bristol
Speedway, Mexico
Series, etc.) to showcase
credibility and
technical excellence.
On-deadline delivery
and national, high-

4 BrightView plans to open 10 )
new “cold start” operations
over 24 months in existing visibility venues
maintenance markets, which attracts new client and
will bolster future backlog

\_ growth and unlock synergies y,

supports premium
pricing

4/1 Backlog 6/30 Backlog

ﬁgﬁ?ﬁl&ﬁé Sources: PitchBook, Cap 10, BrightView.com, SEC Filings, Q3 Investor Presentation 10




Student International Business Council

BrightView 9

Management Overview

Under the leadership of CEO Dale Asplund, BrightView is executing a disciplined turnaronnd through its One BrightView strategy, investing in frontline employees, expanding

recurring revenue, and restoring profitability

Leadership Overview

Dale Asplund - President & Chief Executive Officer
* Former EVP & COO of United Rentals; 25 years in
industrial operations and integration

Brett Urban - EVP & Chief Financial Officer

* Joined from Aramark

* Oversees capital allocation and $500mm One Rock
investment; Architect of margin-expansion plan

Michael Dozier - EVP & Chief Commercial Officer

* Long-tenured BrightView executive

* Unified regional sales and operations to drive cross-
selling and customer growth

Amanda Otrders - EVP & Chief HR Officer

*  Former HR leader at Aramark and Lendlease

* Leads “Employer of Choice” initiative—training,
benefits, and retention programs

* Leads company-wide efficiency drive and culture reset

-

Strategic Developments

4 N\
* Reduced frontline turnover = 40%
73 *  Fleet modernization (15,500 vehicles) and HRIS rollout
e = e * Added = 60 new sales and field hires; expanded training
Employer modules
of Choice \_ Yy,
\
* 90 % + retention at many branches
- * Enhanced CRM and mobile tools (BrightView Connect App
. * Increased cross-selling between Maintenance and
Retention
. Development segments
& Service \_ J

M|

Drive
Efficiency

Centralized procurement + fleet management savings
Margin expansion from 10.6 % (2023) — 12.7 % (2025)
Streamlined structure and overhead reduction reinvested
in frontline growth

Oct 2022 Aug 2023 Oct 2023
. Brett Urban named | |  $500 investment & | | Dale Asplund
i Chief Financial Officer i i board refresh i i

appointed CEO

Nov 2023
One BrightView
initiative launched

Feb 2024 Mar 2025
b Michael Dozier i 1 “Employer of Choice” |
i promoted to CCO . implementation i
[} 1 1 1

TTJUNIVERSITY OF
NOTRE DAME

Sources: Company 10-K, BrightView Investor Presentation, |.P. Morgan, Capital IQ
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BrightView

Branch Structure

BrightVView’s decentralized branch model allows local managers to deliver bigh-quality, the expandable services that are backed by Brightl iew’s centralized corporate support belp

balance operational efficiency with customer-focused growth
r——mm—-m"—-—"—==-="—" """ -
| 1 BUSINESS DEVELOPER |
- - | Focused on winning new customers |
l l | and building new strategic partners _]l
—

| 1-2 BRANCH MANAGERS |

Branch Managers & : . .
) | Oversees operations and is responsible |
Business Developers |

for revenue and operational targets

Al Ai/g Al/g

Account Managers

Production s s s\ a
Managers

AADAAANDADADHAR

AAARAAALAE  HALAAAAHAN
AABADAANAE  AAAAAAALAS

NOTREDAME  Sources: Brightl/dew 10K @ 12
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Financial Health

BrightVView continues to strengthen profitability, though a decline in operating leverage has aligned its performance more closely with industry peers

Capitalization Profitability Operating Leverage

Capital Structure ($mm) 30% Brightview GP/EBIT

Share Price $11.89 —— ——o—°

Shares Outstanding 94.9 -~ 2021A 2022A 2023A 2024A
Total Enterprise Value $2,506 0

Cash & ST Investments $79 5.10x 6.14x 5.44x 4.10x
Total Debt $872

10%

Multiples (LTM)

.—-/

Comps GP/EBIT Median

TEV/Revenue 0.9x i 2021A 2022A 2023A 2024A
E%’IfBITDA 102'(6))( 2022A 2023A 2024A 2025E  2026E
UX
: 62 1 1
Debt/EBIDTA 2.3x —0—EBITDA %  =8=Gross Profit % 3-80x 362x 1T 14x
Debt/EBITDA
15x
10 /\j
. L — __/ /\

Q121 Q2721 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q323 Q423 Q125 Q2'25

e ABM Industries Incorporated

e Aramark

e Cushman & Wakefield

BrightView Holdings

TTJUNIVERSITY OF
NOTRE DAME

Sources: Capital IQ

8
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BrightView Holdings, Inc. Annotated Stock Chart

Ouver the past three years Brightliew bas seen significant volatility, but changes in share performance have been relatively similar to the S&>P 500

Price Share Performance Price Share Performance
YTD (20.5%) 150%
125%
LTM (20.9%)
100%
3-Year 54.4% 75%
52 Week Range  $11.8 - $18.9 0%

25%
% off 52 Week High 32.7%

Market Cap $1206mm (25%)
Beta (5Y Monthl 1.31 .
eta ont .
( ) DL S NG S N A S S S S A S 4
oY ® Qe < > S Qe Q S SAe X & Qe < > SAe X
Top Shareholders © LA . KO . Ny
——— BrightView Holdings, Inc. NYSE:BV) —S&P 500 ("SPX)
KKR 22.7%
Vanguard 7.4% 0 e e a e
I T = I R T T - LI el |
BrightView Despite record 2 Results beat
0 g | P |, QRes | | |
DFA 5.1% ' announces I I high EBITDA, I I investor I shiirhgcflsdter I I Company I
I $500mm of I FY2024 results | expectations [ KKR. sells o’ff | lowered revenue
BlackRock 5.0% | funding from I I showed I | raising leading I 6,00 000 I | guidance for I
| Birch Equity l | relatively flat I | to rising trading l | éhar’es I | 2025 fiscal year I
Capital World Investors  3.2%  _Hodings 1 revenue growth | L _ phces 1, ——— | I L — — I

o UNIVERSITY OF .
NOTREDAME  Sources: Capital IQ 14
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BrightView’s Past Struggles

BrightVView is regaining operational footing, yet still faces clear opportunities to tighten cost controls, reinforce customer and employee retention, improve salesforce effectiveness, and restore
consistent top-line growth

Issue Management Response Remaining Upside

* Implemented centralized procurement and standardized cost-estimation processes to Further margin expansion

Cost Overruns
in Development

I

I
better control input costs and improve pricing accuracy 1 achievable through continued

I

I

= Increased rigor in bid reviews to reduce margin variability and improve profitability cost discipline

= TLaunched “One BrightView,” realigned sales incentives, and strengthened account Clear path to >84% retention

driven by more data-driven

Weak Customer

I

I

management to improve customer experience and retention 1

Retention :

= Achieved +200 bps retention improvement in FY24, with more expected in FY25 renewal processes

= Increased wages, benefits, and schedule flexibility to strengthen workforce stability Private ownership can

High Employee

accelerate retention through
Turnover

|

I

I * Introduced clearer advancement pathways throughout all levels driving several
1 incentive alignment
I

hundred bps improvement in employee retention

. . =  Productivity is ramping but remains early in the 12—24-month maturation window, .
Limited Salesforce &y pIng ¥ Immature salesforce; broader

Productivity

scale and tech adoption can

|
|
with further gains expected as reps scale pipelines |
: unlock growth

= Expanded sales team by 60+ hires and integrated CRM tools to improve coverage

|
. I = FY24 revenue declined 1.7% primarily due to the U.S. Lawns divestiture and broad- |
Revenue Decline | based softnese in disercti HOI? " n} ent spondin | Cleaner revenue base better
S | ased softness scretionary enhancement spending ; supports a return to steady
1n I = Development growth partially offset maintenance declines, helping cushion pressure | organic growth
D e e e e e = 1
LA Sources: Company 10-K (2024), O3 FY25 Investor Presentation, |.P. Morgan Equity Research (May—Aug 2025), William Blair (Sept 2025),
~ Baird (Oct 2025)

15
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M&A Timeline
2024-2025

L GROUP hae”

BrightView acquired TDE . . L
G Since their acquisition of
roup, a snow removal and .
Smith’s Tree Care,

BrightView has not acquired

LANDSCAPE GROUP COMPANY

BrightView acquired Island
Plant Company, one of
Maui’s leading commercial
landscaping businesses, to
expand their business in

BrightView acquired Apex
Landscaping Group, LLC to expand
their operations into the Myrtle
Beach area. This was Brightview’s 7th
acquisition in 2022

commercial landscaping

company headquartered in
suburban Detroit. This
acquisition allowed them to

any companies, highlighting
depressed company growth in
recent years

Hawaii, with an emphasis on

enter the snow removal market tourist-focused areas

x> -

WINTERSCAPE . ‘% \

SNOW MANAGEMENT ‘SYRM TREE (.;\5{]-,
LANDSCAPE CRAFTSMEN 'B'right\hew

BrightView acquired WintetScape, one BrightView acquired Syringa Brightview acquired Smith’s

Tree Care Inc, allowing

H >
of the “Northeast’s most respected Land Co., of Boise’s landscape

snow and ice management firms,” to leaders with a focus on BrightView to expand its tree

expand their existing snow removal commercial landscape

operations in the Tri State Area

care services expertise in the

maintenance, installation, and greater Hampton Roads

snow removal marketplace

i From the time they went public in 2018 until 2023, BrightView was extremely active in M&A activity, acquiring 34 different companies. This allowed them to
i expand their operations into 36 different states with over 280 locations. However, they have not acquired any companies since 2023, and their revenue has since
' decreased in 2024 and 2025. To keep expanding, BrightView needs to continue strategically acquiring smaller companies

____________________________________________________________________________________________________________________________

NOTRE DAME  Sosrces: Capital 1Q, BrightV'iew, Company Filings (10K) @ 16
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Q3 Earnings Analysis

While Q3 faced pressure from bigher labor costs, slower salesforce ramp, and soft macro demand, BrightView’s margin gains, retention improvements, and strong cash flow show that

these challenges are temporary and the turnaround remains firmly on track

Quarter at a Glance Drivers Behind Results
. ( R
Metric Result YoY Labor Reinvestment (~$10 M)
Revenue $708 M Y 41 % (z "$ * Short-term EPS pressure but will lead to long term gain
.1 °* Frontline turnover down 1,900 bps since Dec 2023
Adj. EBITDA $113 M A 49% \-
Net I 32M A 37 % f nn )
et income ’ ’ L L T Salesforce Expansion Lag
YTD Free Cash Flow $207 M +140 bps ¢ Integration under new program slowed initial sales productivit
A P ooo Integtati d prog lowed initial sales productivity
000 | . Momentum expected to accelerate in FY 26
Adj. EBITDA Margin 12.7 % A >200 % L
Leverage 24 X V from 4.8 X Y
_____________________________________________________________ 7S\ Macro Effects
! ] ' . . . .
i BrightView stock fell ~8—10 % post-call on -10% EPS miss and slower sales | @ % * Mild weather and wage inflation softened industry volumes
| ramp, masking record profitability and structural progress | L \*/ * Broader commercial spending pause )
Tailwinds
Frontline turnover down One BrightView model 14% +40 bps ( \
. 0
1,900 bps and customer converting $f1M . 12% Investment Opportunity
retention up 150 bps YoY, development projects into 10%
marking BrightView’s first $400K fec““ing 8% BrightView’s EPS miss was from
SuStaiﬂe.d improvement -’d/f contracts, unlOCkl'ng 6% strategic reinvestment, not
since IPO \0,- ~$50M opportunity 4% weakness—margins and cash flow
r 20/ are rising, operations are more
Route optimization and d é } efficient, and with the stock
p 2.4% leverage, $535M Maintenance Development undervalued after its dip, now is a

fleet renewal reducing fuel liquidity, and lower

and repair costs (~2.5%

interest costs provide
of revenue) and

capacity for growth

expanding margins and M&A i

B Q3 FY 2024 Margin

Both of BrightView's largest segments expanded margins
despite top-line dip

strong entry point ahead of FY 26

A\ J

B Q3 FY 2025 Margin
growth

TTJUNIVERSITY OF
NOTRE DAME

Sources: Company press release, Earnings presentation and transeript, 10-Q, Baird, |.P. Morgan
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Landscaping Services Industry

Following a period of rapid recovery, the landscaping industry is entering a phase of steady, sustainable growth driven by consistent commercial demand, rising environmental awareness,
and continued consolidation potential

Industry Overview Revenue ($Bn) and Profit Margin (%0)
* The industry is cyclical and reliant on discretionary spending, with $250 . 15%
demand tied closely to construction activity and consumer confidence CAGR: 2.44%

$200 CAGR: 5.95%

_ CAGROTT - 14%

* Profit margins have expanded to 13.1%, up 1.2 percentage points since
2020, reflecting efficiency gains in large-scale operators $150 13%
* The market remains fragmented, with ~693,000 businesses and 1 $100 12%
million employees; the top four firms control <5% of total revenue s 1ol
0
* Recurring commercial maintenance contracts help offset cyclicality in 5 10%

new development and design setvices 2021A  2022A  2023A  2024A  2025E  2026E  2027E  2028E

[«

Service Segmentation Selected Trends
gm
Design-build-
. . General
installation . .
8% (Residential) Sustainability-focused

. 7
36% Persistent labor shortages EF demand boosting project

and wage pressure ]|

mix

creating consolidation

Arborist upside

General discretionary spending

Low consumer
. Industry fragmentation
confidence and hesitant 5 fy trag

(Commercial) 5%
51%
R e e e ' Tariffs and input cost Stabl .
i Services have remained consistent, with commercial maintenance sustaining ! s ﬂ inflation limiting margin @ . table recurring )
. . , . . . \ £7  maintenance revenue base
! the largest share and underscoring the industry’s recurring stability ! expansion

o UNIVERSITY OF
NOTREDAME  Soyrces: IBISWorld 19
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Macroeconomic Analysis

Rampant inflation and low consumer confidence has been a headwind for ancillary landscaping spending, but that is a temporary setback that does not underscore what is going on with
the business

Macroeconomic Overview Consumer Sentiment Survey
* DPersistent inflation squeezes margins, elevating labor, fuel, and material 100
costs pressuring profitability despite pricing pass throughs 80
* Labor tightness raises operating costs as low unemployment and limited 60
visa supply heighten wage inflation across field operations 40
* ESG and urbanization trends provide structural support for new 20
investments that will continue to create long term growth tailwinds S : : : : :
Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25

* US private and nonresidential construction spending has declined year- oo ,

over-yeat, softening demand for new commercial development landscaping Michigan Consumer Sentiment has remained near decade lows despite easing !
inflation, showing continued unease and delayed discretionary spending '

Total Construction Spending in the US (§Bn) Unemployment Rate and CPI
22 i Low unemployment and high median CPI together amplify BrightView’s i
5 | margin pressure in its labor intensive and cost sensitive operations '
1.8
0
1.6 10%
1.4 8%

1.2 T T T T T T T 6%
Jul-20  Mar-21 Nov-21  Jul-22 Mar-23 Nov-23  Jul-24 Mar-25 4% /M\ .
L e e e T T , M VA A

Data shows construction spending flattening after years of growth signaling a 2%

slowdown in new developments which is a key source of BrightView’s projects

Moderation in the construction space highlights the resilience of BrightView’s Aug-20 May-21  Feb-22  Nov-22  Aug-23  May-24  Feb-25

recurring contract revenue

e CPI Unemployment Rate

o UNIVERSITY OF
NOTRE DAME ~ Sources: FRED @
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BrightView

Macroeconomic Trends — Diving Into the Headwinds

BrightView faces macroeconomic headwinds such as inflation, labor shortages, and climate volatility, but its scale, diversification, and operational efficiencies help protect profitability and sustain long-term growth

What’s Happening?

Persistent Inflation Squeezing Margins:
. Rising costs in labor, fuel, and materials are
| putting pressure on margins despite price pass-
" throughs

Declining Private & Nonresidential

1 Construction spending:

! Lower constructing spending impacts new
" commercial landscaping

Decreasing Headcount and Employee
. Retention Challenges
! Tight labor market, rising wages, and limited
1 immigration have created difficulties
-

Climate Uncertainty and Volatility
Unpredictable weather patterns of droughts,
extreme heat, storms can disrupt operations

and project schedules

r-----

Its Effect on BrightView

]
1 .

,  Investors may be concerned about margin
' compression and profitability due to

1 these price increases

1

e o e e o e o e e -
e e L LT
' Concerns over slowing demand for new

' development services may contribute to a

! weaker short-term outlook
U U U
L e L e
' Higher turnover and labor shortages

: increase costs and can limit growth

1 capacity
U U U

]
1 Increased maintenance costs, project delays,
1 . .

1 and potential demand shifts (e.g., toward

: drought-resistant landscaping)

1

Why We Are Not Worried

| BrightView’s scale, operational efficiencies,
1 and pricing flexibility help offset pressures,
1 . .

1 while tech and workforce investments boost

' productivity and retention

-

1
: Diversification in residential, maintenance,
: and municipal sectors helps buffer against
1 downturns in commercial construction
L

BrightView’s scale, retention initiatives, and
use of technology help maintain
productivity and service quality

]
1 . . . . . .

1 BrightView’s national footprint diversifies

| geographic exposure and can adapt services to
! sustainability and climate trends
1
(59

UNIVERSITY OF
NOTRE DAME

Sources: BrightV iew, Capital 1Q, Bloomberg
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Investment Thesis

Margin Uplift Opportunity: BrightView’s scale advantage and management’s disciplined cost-saving initiatives, coupled with a more
productive salesforce, create significant potential for operating margin uplift

Development-to-Maintenance Conversion: The market currently underappreciates BrightView’s ability to leverage its Development
segment as a pipeline for recurring Maintenance contracts. As the firm continues to convert project-based clients into long-term contractual
relationships, BrightView is poised for multiple expansion in line with leading PE-backed landscaping platforms

Strengthened Retention and Operational Focus: New Management and the renewed emphasis on both customer and employee
retention enhances BrightView’s service quality, workforce stability, and client satisfaction. This strategic focus strengthens the company’s ability
to navigate macroeconomic uncertainty and labor market challenges while sustaining steady performance

Margin of Safety: BrightView benefits from a highly recurring, contractually based revenue model with low operating leverage and a robust
backlog, providing a substantial underappreciated margin of safety. These characteristics, paired with consistent private equity interest in the
sector, position BrightView for stable cash flow generation and downside protection across market cycles

Blended Price Target: $15.56
Upside: 30.9% to current $11.89

TTJUNIVERSITY OF
NOTRE DAME
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BrightView

Margin Uplift Opportunity
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EBITDA Margin Uplift Story

BrightView has improved it’s EBITDA margin in recent years, highlighted by its One BrightView model and decrease in operating leverage. In futnre years, they conld reach 16%

Brightview Margin Uplift

One BrightView Model Operating Leverage

In recent years, BrightView One of the ways in which

BrightView has improved

As a company with minimal
has been working hard to

increase their EBITDA

1
1
1
|
Margin. They have been i
curing dowa on SGeA and | NS
1
1
|
1
1
1

revenue growth, BrightView
margins is through their has focused on lowering its

| ! |
e i =
| | |
“One BrightView” business ! i operating leverage so that i
model. This means focusing | ‘ ! they’re able to adapt to |
| | |
| ! |
1 ! 1
! i !

other overhead costs, with specifically on the most fluctuations in business.

profitable parts of the Once this model is fully
business and cutting out less developed, EBITDA margin
could increase to 16%

management believing they
can improve to 16% or
better in future years

________________________

Fm——mmm—mmm - — -

Fm——mmmmmmm - -

profitable segments

EBITDA Margin Comparison

30%
25%

20%

EBITDA Margin Average: 17.1%
15%
10%
12.09
5% 0%

CiNTAS. EC Rentokil  coveomryygp Brightviewl, () SiteOne DAVEYE

op ®
READY FOR THE WORKDAY In It Ial LANDSCAPE SUPPLY Proven Solutions for a Growing World

%UNIVERSITYOF . . .
NOTREDAME  Sources: Brightliew, Capital [Q 25
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BrightView’s Scale

BrightVView’s nationwide scale and dense branch network enable efficient local operations, lower cost-to-serve, and consistent delivery for multi-site customers. Its market leadership and
established infrastructure provide a strong platform for roll-up M A, reinforcing growth, and margin expansion in a fragmented industry

- - ——

# of BrightView Locations I
0 44

Powerad by Bing
& CacMameas, Micrasofl, ToemTam

Scale Drives Local Efficiency \ ! National Reach with Local Delivery \

*  Dense branch clusters reduce windshield | b Broad footprint supports consistent X

time and improve crew productivity 1 1 execution for multi-site national accounts 1

* Proximity enables shared labor, fleet, and : : e Less reliance on subcontractors enhances :

equipment, loweting cost to serve ; " quality and setvice control ;
e - - S o e e e e emmmeeao - -

* BrightView maintains greater branch
presence in CA, TX, and FL, the
largest landscaping markets in the U.S

1
! |
! 1
! 1
! 1
! 1
1 * Higher route density in these regions 1
- .. 1
! delivers better labor productivity and
1 .
| faster service response '
1
. . 1
1 *  Operating scale where demand is N
1 .
| concentrated creates cost efficiencies :
i and stronger customer retention I
1

50 46

40 30

30

19 20
20
10
10
1
CA FL X

H BV m Yellowstone

o = -

Built-In Platform for Roll-Up M&A |
* Established density accelerates |
integration of bolt-on acquisitions 1

1

1

1

/7

* Scale amplifies synergies, enhancing
EBITDA margins post-acquisition

UNIVERSITY OF

NOTREDAME  Sources: Brightliew.com, Y ellowstonelandscape.com, Baird Sell Side Report
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Development-to-Maintenance Conversion
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Opportunity for Multiple Expansion

Brightview’s improved customer retention, operational execution, and margin expansion inifiatives position it for modest multiple re-rating potential, as the company currently trades at
6.6x EV'/EBITDA, below peers and private platforms, offering a 1-2x upside as execution continues and investor sentiment strengthens

Growth Opportunities Land Maintenance Customer Retention

Operational Grow from SG&A optimization, centralized procurement,
~82%

Efficiency reduced branch level overhead, and better labor retention

Maintenance Improved customer retention, cross-selling of ancillary
Services services, and expansion into national accounts

Bolt-On Acquisitions of smaller regional operators at lower EBITDA
Acquisitions multiples can drive scale and margin growth through synergy

________________________________________________

Productivity Technology and workforce productivity investments can
Investments enhance revenue per employee and long-term profitability

EV/EBITDA Compated to Peers

BV has shown strong growth in customer retention, leading to top line growth
1
1

and opportunities for increasing market share

18x

16x Trading at 6.6x

14X Private Platforms: 12-13x EV/EBITDA basis,

1
1
1
1
i
x T T TT T TS T ST TS T ST T ST T T T ST T ST T s s e e - - i BrightView trades at a
10.  Public Peers: 9-10x : considerable discount to its
_______________________ _— _——— —_—— _— - ! peers
8x '
bx i Operational improvements
i and margin expansion
4x i could justify a modest 1-2x
2x | re-rating to peer levels
:_ ______________________ 1
N

UniFirst  agAa  dhsstwis  Frontdoor  aramarkl  Zeowrass (D SiteOne

V
A\

BrightView

TTJUNIVERSITY OF
NOTRE DAME
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The Conversion Flywheel

BrightVView has seen recent success from its conversion flywheel of creating recurring maintenance contracts out of development contracts with a growth from 5-10% of development clients
becoming maintenance clients to ~20% in recent months, approaching management’s goal of a 70% conversion rate

Client Satisfaction & Referrals
¢ Collect feedback, maintain strong

Securing New Business i
* Secure projects through strong portfolio, |
fair bids, and developer relationships i

I

1

|

relationships, and leverage referrals
* Fuels new development opportunities * Lays the foundation for future

and keeps the flywheel spinning maintenance contracts

Construction & Build Quality
* Complete projects on time, on budget, .
and at high standards i

1

Enhancement & Upsells
* Introduce seasonal upgrades, irrigation

*  Builds client trust and increases

1
1
1
1
1
1 . .
i improvements, and other services
I . .
! outside core maintenance

1

1

¢ Increases lifetime client value and loyalty likelihood of maintenance conversion

Recurring Maintenance Handover & Onboarding

e Offer reliable, effective, and ongoing * Transition clients to maintenance

landscape care services

* Strengthens client relationships while

1
1
1
1
1
. . 1
services and inform them on care plans
1
* Creates a positive experience that !

1

1

generating contractual, recurring revenue encourages long—term engagement

NOTREDAME  Sourves: William Blair Sell Side Report, Landscape Management @ 29
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Maintenance vs. Development Revenue Split

Maintenance remains BrightView’s most valuable segment, driven by bighly visible recurring contracts and strong margin conversion. Development acts as an effective entry point for new

customers, with consistent conversion into maintenance that enbances lifetime value and shifts BrightView toward a higher-multiple and a more stable revenne mix

Maintenance vs. Development Revenue Breakdown

80%
70%
60%
50%
40%
30%
20%
10%

70.5% 69.9% 69.4%

29.5% 30.1%

2025E 2026E

B Maintenance Revenues

Multiple Expansion for Maintenance Services

30.6%

2027E

69.0% 68.6% 68.4%

31.0% 31.4% 31.6%

2028E 2029E

2030E

B Development Revenues

Multiple Expansion For Development Services

= Recurring, contract- based revenue provides high visibility and
predictability, supporting premium trading multiples

= Muli-year maintenance contracts create stable, non-cyclical cash flows,
which public markets reward

=  Strong retention rates and embedded annual price escalators contribute to
steady organic growth

* Maintenance margins are structurally higher, driving more efficient
EBITDA conversion

* Market increasingly values recurring service models with higher trading
multiples compared to project-based revenue

Development projects serve as an entry point to long-term customer
relationships

High conversion rate from development to maintenance increases lifetime
customer value (LCV)

Expanding maintenance from development improves route density and
operating leverage

Newly built landscapes create natural, ongoing service needs, feeding the
maintenance tunnel

Increasing the mix of maintenance through conversions drives a higher
combined valuation multiple over time

o UNIVERSITY OF
NOTRE DAME  Soyrces: Team Model

8
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Geographical Expansion of Development Sector

Expanding Brightl iew’s development footprint into maintenance-only states broadens recurring revenue opportunities and reinforces the company’s long-term organic growth potential

Expansion Unlock New Markets \
* Development branches currently

1
operate in 20 of 36 BV states, leaving |
16 maintenance-only markets for :
entry X
* 10 new branches planned over 24 !
months, several already underway 1
* Cold-starts focused in large MSAs .
where BV already has strong b
maintenance presence 4

- - -

Conversion Drives Recurring Revenue
* Development-to-maintenance

1
1
1
. 1
conversion rate up from 5% to 20% I

* New projects expected to generate X
$50M+ in annual recurring |
maintenance tevenue 1

. . 1

* Expansion directly strengthens |
retention and cross-selling opportunities |

- - -

Growth Catalysts for Margins and Scale
*  Development Services revenue

I 1
1 1
1 1
: projected to grow ~6% annually |
X (FY25-26E) X
b Segment EBITDA margin expanding !
| |
1 1
1 1
v I

from ~10.9% — 12.0%
* Higher conversion and branch density

No BV Presence Ml Development & Maintenance Ml Maintenance Only Wl Development Only

accelerate long-term organic growth

UNIVERSITY OF
NOTREDAME  Sources: William Blair, Baird, Brightl iew 10-K, Brightl Gew Investor Presentation w 31
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Strengthened Retention and Operational Focus

UNIVERSITY OF
NOTRE DAME 32
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Customer Retention: Root of Organic Growth

Improving retention is BrightV iew’s clearest proof of transformation. Branch-level acconntability and stronger client relationships are converting operational investments into long-term

recurring growth

Investments in pay, benefits, and training
improved employee stability, creating
more consistent service quality across

branches

a Realigned Sales

Incentives

Account managers are now rewarded for
renewals and profitable contracts, not just
new wins — shifting focus to long-term
relationships

41
oi'n

Improved Service
Consistency

Standardized operating procedures and centralized
procurement have reduced variability in delivery,

reinforcing customer trust

e Quantifiable Retention

Gains

Customer retention up ~200 bps in
FY24, expected to rise another 150-200
bps in FY25, targeting >84% by FY26

o Technology &

Transparency

CRM tools and BrightView Connect
allow customers to log requests and see
real-time updates, improving satisfaction
and responsiveness

o UNIVERSITY OF
NOTRE DAME  Sources: William Blair, Baird, Brightliew 10-K, BrightView Investor Presentation
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Employee Retention Turnaround

Through its “One BrightV iew” initiative, new leadership transformed a high-turnover workforce into a stable, engaged team—reducing churn, boosting safety, and building the cultural

Sfoundation for stronger performance across every branch

Past Challenges

service and higher training costs

Avg. Annual Turnover (FY 2022-23)

Industry Average

~40%

Why Retention Was a Persistent Problem

Commercial landscaping is
highly seasonal, physically

limited career advancement

opportunities

N . 7 BrightView’s larger fragmented

a .
-, - b}'anch structure mad§ it

a a difficult to maintain unified

4 N culture and incentives, amplifying
the issue

M

Analysts called retention a

“structural weakness” prior to

the One BrightView initiative

demanding, and low-margin,
creating natural turnover pressure

Most of the workforce is houtly,
often migrant or temporary, with

Before 2023, BrightView’s turnover rates were among
the highest in its peer set, driving inconsistent

~48%

Management Responses

People
First

Local
Ownership

Digital
Tools

Safe &
Supported

Grow
Within

Action

(Launched the Employer of Choice program
to enhance pay, benefits, scheduling flexibility,
and equipment quality—showing visible
investment in employees

(Reorganized all 300 branches so each GM
manages both sales and operations, tying
incentives directly to retention and service

kperformance

(Introduced a new HRIS and BrightView
Connect mobile app to simplify payroll,
scheduling, and feedback while reducing
administrative friction

(Modernized fleet vehicles, upgraded PPE, and )

expanded weekly safety briefings to build
trust and demonstrate commitment to worker
wellbeing

Expanded BrightView University and
bilingual certification tracks to provide clear
promotion paths and turn short-term jobs

kinto careers

=

J

Result

-

Turnover | ~40 % since FY
2023, improving morale,
staffing stability, and

klowering rehiring costs

~

Customer retention > 90
%, first sustained rise since
IPO, improving consistency
across markets

(Admin time | 15 %, faster

onboarding, and greater
transparency and satisfaction

kin scheduling

(\X/orkplace Incidents | 20

% since 2023 and safety rate
now =30 % below industry
average

\_

Revenue/employee 1 to
$131 K surpassing peers and
improving productivity ~6 %

J

TTJUNIVERSITY OF
NOTRE DAME

Sources: Company 10-K, BrightView Investor Presentation, |.P. Morgan, William Blair, Baird

year over year
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Retention Drives Profitability

BrightView'’s “One BrightView” turnaround helped reshaped the company’s financial model, transforming retention into a measurable source of profit, productivity, and long-term
growth

Retention Leads to Growth

. } 1o . . .
2018 2019 2020 2021 2022 2023 2024 2025 ?r;:i}hsltesdexpect 13-16% EBITDA margins by 2030 if retention levels are
u

e FEmployee Turnover Index (2018 = 100, lower = better) ) )
* Turnover is now at its lowest point in company history — down roughly

= Adjusted EBITDA Margin (%) 40% from pre-2023 levels

110 New CEO & One 14% T !
100 BrightView Launch '+ Each 10-point drop in turnover has added 30-40 bps of matgin through !
9 12% ' lower hiring and training costs !

90 ' i
80 10% i * Retention improvement since 2023 has delivered tecord EBITDA of $344M |
’ ' (+15% YoY) i

70 . |
8% i * Maintenance segment (~75% of total revenue) shows the strongest link !

60 | between retention and output |
50 6% !

Retention Leads to Efficiency

o o T o 135 Revenue Per Employee ($K)
i * Strong correlation between workforce stability and branch-level efficiency :

| across 300+ locations ! 130

i * Stable crews complete routes faster and need less supervision, lifting |

' billable hours per employee | 125

i * Revenue per employee up from $119K (2018) to $131K (2025) — i

! surpassing the industry average ($128K) | 120

i ¢ Better scheduling and workforce tech (HRIS, Connect App) further improved i 15

i utilization rates !

i * 'This productivity gain directly underpins BrightView’s margin recovery and | 110

top-line growth momentum 2018 2019 2020 2021 2022 2023 2024 2025

B BrightView ® Industry Avg

o UNIVERSITY OF . . cy7e . .
NOTRE DAME  Sources: Company 10-K, Investor Presentation, |.P. Morgan, William Blair, Baird 35
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Margin of Safety

TTJUNIVERSITY OF
NOTRE DAME
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Recurring Revenue

BrightView’s Maintenance Services segment (~75% of total revenug) operates on multi-year, non-discretionary contracts that make earnings more stable and

recurring than the market perceives.
Recurring Revenue Model

Contract Structures

* Long-term landscape maintenance contracts with

Revenue Breakdown commercial clients creating recurring and
predictable income

Services covered:

* Landscape maintenance, Enhancements,
Development, Winter services (snow and ice
management)

Client types:

* Commercial properties, Residential communities

* DPublic entities

75% maintenance services  Revenue stability drivers:
B 25% development services «  Year-round service offerings

¢ Strong, long-term client relationships

Predictability of Services

Importance of

is essential for: Property Value, Safety and regulatory

Services . .
compliance, Customer and tenant experience

- Services are non-discretionary for commercial and
Nature of Demand y

institutional clients ensuring stable contract revenue

Revenue . .
Snow and ice management, Tree care services

Diversification

BrightView’s national scale (200+ branches across U.S.)

Maintaining landscapes, grounds, and outdoor infrastructure

* 1-3 years, typically auto-renewed or easily renewed (~80-85% retention)

* Payments are structured as fixed-fee monthly recurring fees and maintenance
contracts

* Diversified commercial base with high client retention

*  Cross-Sell Effect: Development projects feed new maintenance contracts

Additional Growth and Revenue Predictors

,( Growth Strate : ,( Revenue : ,( Risk Reduction
. 8y . Enhancement | . and Stability
Focus on expanding Upselling ancillary Market leadership,

maintenance revenue services to existing operational efficiency,

by converting clients increases and diverse client

construction clients overall contract value base reduce risk and

into long-term with tenure correlated enhance revenue

maintenance contracts with higher spending predictability
Revenue Growth

2.8
2.6
2.4
2.2

2

2020A 2021A 2022A 2023A 2024A

Revenue shows steady growth, driven by recurring contracts, diversified services,
and long-term client relationships that ensure predictability and stability

TTJUNIVERSITY OF
NOTRE DAME

Sources: Brightldew Investor Presentation, SEC Filings (10-K and 10-Q reports, IPO Prospectus @
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PE Backed History

Two-thirds of BrightV iew’s largest competitors have private equity backing, reflecting the industry’s recurring revenue, operational scalability, and consolidation potential, all of which
signal strong return prospects for a potential Bright\ jew investment

Why does Private Equity Love Landscaping?

Leverageable Structure Fragmented Market
The industry has thousands of

i Operational Improvement
small local operators, affording PE |
|

Many firms lack centralized logistics

1
1
1
! Recurring Maintenance
|

systems, allowing implementation i
1
1
1
1
1
1

Landscaping companies generate Commercial and residential
many tangible assets, allowing for
safe debt utilization in an LBO

firms consolidation opportunities of these systems post-acquisition to recurring revenue, yielding stable

to further grow acquired companies easily increase efficiency

1
1
1
1
1
|
contracts provide multi-year i
|
1
cash flows and reducing risk !

1

1

1
1
1
1
1
1
1
contractual cash flows and own |
1
1
1
1
1
1
1

The Proof is in the Pudding

B Non PE Backed

67% 33% B PE Backed

"
s DMG MONARCH

LandCare . . b Clean  Scapes
OO).
<= /4 RUPPERT N, 2 H
¥ Juniper yardnique i
OUTWORX HEARTLAND

1
Private Equity’s track record in the landscaping industry provides evidence for a margin of safety, for landscaping companies operate contractually thereby giving them 1
greater visibility. BrightView is a uniquely compelling investment within the industry due to its unparalleled scale and potential for improvement in its maintenance and :
development segments, giving a potential buyer a buy-and-build platform with future multiple arbitrage potential X

o UNIVERSITY OF . .
NOTREDAME  Sources: Baird Sell Side Report 38



Student International Business Council BrightView

Table of Contents

Team Introduction
Executive Summary
Company Overview
Industry Overview
Investment Thesis
Valuation Methodologies
Exit Strategies

Final Recommendation

Appendix

TTJUNIVERSITY OF
NOTRE DAME



Student International Business Council BrightView ’ :

Football Field Analysis

$30 I Current Price: $11.98 : Purchase Price: $15.46
$25.29
$25
$23.43
$22.00
$20.98
$20 - $18.89
$19.85
$15.81 $17.60
$15
$15.33 $13.56
$13.93
10.41
) $11.71 $12.90
N -
$8.03
$5 $6.05
Bear Case DCF Base Case DCF Bull Case DCF LBO Analysis Comps Precedents 52 week high/low  Analyst Price Targets

TTJUNIVERSITY OF
NOTRE DAME
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Comparable Companies Analysis

Ouwerall, when examining comparable publicly traded firms, there seems to be potential for both margin and multiple uplift for BrightV jew, which we expect to drive strong returns in our
leveraged buyout

2024-2025 2024A 2024A
EV/EBITDA Revenue Gross Profit EBITDA
Median: 9.3x Growth Margin Margin

G DI r‘ :?atglgi::ft;grvices : 5.80/0

|||I CUSHMAN &
(i WAKEFIELD

41

>

0

Se
0

o UNIVERSITY OF .
NOTREDAME  Sources: Capital IQ
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Base Case DCF

Exit Multiple Method

Terminal Value:

Gordon Growth Method:

Terminal Value:

2030E EBITDA $412.0 2030E FCF $212.9
Exit Multiple 6.8x PGR 1.0%
Terminal Value $2,801.5 Terminal Value $2,733.5
Discount Factor 0.7 Discount Factor 0.7
PV of Terminal Value $1,901.6 PV of Terminal Value $1,855.4
Implied PGR 1.2% Implied Exit Multiple 6.6x
PV of Period Cash Flows $837.8 PV of Period Cash Flows $837.8
PV of Terminal Value $1,901.6 PV of Terminal Value $1,855.4
Total EV $2,739.5 Total EV $2,693.3
Enterprise Value $2,739.5 Enterprise Value $2,693.3
() Total Debt (866.9) (-) Total Debt (866.9)
(+) Cash 140.4 (+) Cash 140.4
(-) Preferred Stock (507.1) (-) Preferred Stock (507.1)
Equity Value $1,505.9 Equity Value $1,459.7
Shares Outstanding 95.3 Shares Outstanding 95.3
Share Price $15.80 Share Price $15.32
Upside/ Donnside 32.9% Upside/ Donnside 28.8%
Weight of Exit Multiple Method 50%
Weight of Gordon Growth Method 50%
Blended Share Price $15.56
Upside/ Donnside 30.9%

42
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Base Case .LBO

Offer Premium

30%

Exit Multiple

7.5x

Debt / EBITDA LTV

4.5x 65.2%

Purchase Assumptions & Valuation

Equity Purchase Price Calculation

Unaffected Share Price $11.89
Offer Preminm 30.0%
Offer Price Per Share $15.46
Fully Diluted Shares Outstanding 95.3
Purchase Price 1,473.1
(-) Option Proceeds -
Equity Purchase Price 1,473.1

IRR & MOIC Returns Analysis

Valuation & Transaction Value

Equity Purchase Price 1,473.1
(+) Total Debt 796.5
(+) Preferred Stock 507.1
(-) Cash (140.4)
Enterprise Value, Pre-Fees 2,636.3
(+) Total Fees 260.4
Enterprise Value, Post-Fees 2,662.6
2026E EBITDA 385.6
Entry Multiple, 2026E 6.9x

_ 2025E 2026E 2027E 2028E 2029E 2030E
2026 Exit (947.3) 1,348.5 - - - -
2027 Exit (947.3) - 1,546.2 - - -
2028 Exit (947.3) - - 1,754.5 - -
2029 Exit (947.3) - - - 1,869.7 -
2030 Exit (947.3) - - - - 2,094.7
IRR 42.4% 27.8% 22.8% 18.5% 17.2%
MOIC 1.42x 1.63x 1.85x 1.97x 2.21x

TTJUNIVERSITY OF
NOTRE DAME
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Base Case LBO MOIC Breakdown

2.0x

1.0x

1.00x

Beginning Equity

0.64x

0.30x

0.27x

Debt Paydown

EBITDA Uplift

Multiple Expansion

2.21x

Ending Equity

UNIVERSITY OF
NOTRE DAME

8
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Case Analysis
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The bull case assumes consistent revenne growth and aggressive cost-saving measures being implemented over the projection period. With these optimistic projections, BrightVView is able to pay down
debt faster than expected and provides an ontsized return for the fund

* Average YoY revenue growth is ~2% over the projection period

* FY 2030E revenue is $2,978mm and FY 2030E EBITDA is $487mm

*  Operating margin is 7.4-11.4% over the projection period

*  COGS assumptions are based on a step-down of 1.7% in the first three years followed by a 0.4% step down in the final three years

|=T =TT s s s s s EEE 1 === ====s=========" 1
R T
L 1 L

The base case assumes that revenue grows conservatively, while operating costs improve due to a well-implemented strategy. Despite these conservative estimates, Brightl iew has ample cash to pay
down debt and provides a reasonable return for the fund

* Average YoY revenue growth is ~1.5% over the projection period

* FY 2030E revenue is $2,913mm and FY 2030E EBITDA is $424.2mm

* Operating margin is 7.2-9.5% over the projection period

*  COGS assumptions are based on a 1.3% step-down in the first three years followed by a 0.25% step down in the final three years

The downside case assumes that revenue continues to slow despite management efforts, while operating costs revert to higher levels. Due to these draconian estimates, Bright iew struggles to pay down
debt and provides a less-than-optimal return for the fund

* Average YoY revenue growth ~.8% over the projection period

* FY 2030E revenue is $2,818mm and FY 2030E EBITDA is $320.4mm

*  Operating margin is 7.0-6.4% over the projection period

*  COGS assumptions are based on a step-down of 0.3% in the first three years with a spike back up to past peak COGS levels in 2024

TTJUNIVERSITY OF
NOTRE DAME
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Analyst Sentiment

Despite BV s decline in stock price, many analysts still maintain a positive outlook on the company backed by positive consensus on its ability for operational improvement

BrightView Holdings, Inc. - Share Pricing: 11/10/2022 - 11/7/2025

13 $11.88
$11 +31.27%

Current Coverage Comments

" Loop Capital - Craig Hallum . William Blair (Tim Mulrooney): Supporting the “Buy”
Analyst | CJS Securities Markets Jefferies Capital Group recommendation, he argued, last year, that despite BV’s post-earnings sell-

off the company’s recovery story is “firmly intact” and that they are
$24.00 $20‘00 $22‘00 $20.00 “planting the seeds for growth”

Target
Price

. Goldman Sachs: Maintaining a “Sell” recommendation despite raising
Average Target Price Potential Return on their target price, the firm backs their target on the basis of timing-related
Average Price delays, due to contractor labor shortages, and a decrease in customer

$18.69 57.32% discretionary spending due to economic uncertainty

. Additional Factors in Sell Recommendations: Other factors that have

67% 11% led to analyst negative forecasts for BV include disappointing growth in

LT Rev, negative EPS trends, and high multiples

EBuy ®Hold = Sell

;“E,'HES[')K}V}’E Sources: Capital 1Q, Bloomberg, Morningstar, Y ahooFinance, NASDAQ.com @ 46
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Why KKR Sells

KRR’s decision to sell reflects normal fund lifestyle dynamics rather than declining confidence in BrightView, and a well-priced acquisition offer provides KKR with capital return and
liguidity while offering investors an opportunity to enter at a discounted multiple abead of potential re-rating, steady cash flow and margin expansion.

Why Are They Offloading? KKR Total Shares in BV (mm)
70

60
reaching the end of its target hold period and needs to return its capital

50
. . . . 40
- With BV now a public company KKR is no longer a majority owner, so 3
the incremental value they can create has a minority owner is limited 20
- In the higher-rate environment, KKR is likely looking to deploy their 10 l

capital into a higher growth, higher return opportunities
2019 2020 2021 2022 2023 2024 2025

= KKR has been in BV since before the 2018 IPO, so the fund is naturally

(==

= Their stake creates overhang on the stock, secondary sales are a way for

1
Ter . . . _ 0 ., . 1
KKR to get liquid and reduce technical pressure on BV’s share price KKR has steadily reduced its BrightView stake to a sub-25% position today, :

signaling a multi-year exit strategy that supports the case for a take-private

Extended Hold Period Reinforces Exit Pressure Suppressed Valuation

___________________________________________________ |
Average PE Holding Period U @ U With KKR.owning a big Chl.,ltlk of tbe float, public invesFors i
know there is capped enthusiasm which compresses multiples !

KKR
TSt T TS T T T T T T m e m e m T 1
0 5 10 15 \’ i For public investors, BV is framed as a “KKR exit story” rather |
Years ' : ; : P '
II ' than a growth story, which weighs on sentiment and positioning !
= KKR has held BV twice as long as a typical PE investment, signaling the

fund is reaching the end of its life and is pressured to create returns P |
\/9- I The presence of a financial sponsor makes investors worry real |
. . . . . 1 1
® The extended hold period makes a full exit via a premium take-private a @7 | upside will be captured by a take-private not the public market |

logical path for KKR to redeploy capital into higher-priority opportunities [ ] L

UNIVERSITY OF

NOTREDAME  Sources: KKR SEC Filings and Investor Relations, Cap 10 @
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Why We Aren’t Proposing a Strategic Acquirer

Strategic acquirers in environmental or infrastructure services share superficial similarities with Brightl iew but lack real operational overlap. Differences in labor intensity, customer
Jocus, and service models mafke synergies difficult to underwrite, positioning a financial sponsor as the most viable acquirer given Brightliew’s scale and platform potential.

Strategic Acquirer

WASTE VIANAGEMENT

REPUBLIC

SERVICES

R
)
K
s -
leanHarbors

A=COM

Market Cap

$79.2 bn

$63.7 bn

$11.2 bn

$17.5 bn

Potential Rationale

Largest U.S. waste collection,
recycling, and environmental
services company

Possible rationale: outdoor
service overlap, route density,
sustainability initiatives

Second-largest solid waste and
recycling operator in the U.S.
Possible rationale: recurring
service structure, customer ovetlap
in commercial markets, and
environmental brand synergy

Leading hazardous waste
management and industrial
environmental services firm
Possible rationale: diversification
into recurring services and stronger
ESG positioning

Global engineering and
infrastructure leaders

Possible rationale: extend
environmental design and
construction work into long-term
landscape maintenance

Limited operational overlap: WM’s
core is regulated municipal waste, not
labor-intensive landscaping. Hard to
underwrite cost or revenue synergies.
Integration risk outweighs benefits

Landscaping revenue model (labor,
weather, regional variability) differs
fundamentally from waste hauling.
Difficult to capture efficiencies or justify
platform investment

Focused on industrial clients and high-
barrier hazardous services: no brand,
customer, or labor overlap. Landscaping
adds complexity, not synergy

Operate on design/build contracts, not
recurring field services. Minimal cross-
selling or margin benefit; hard to justify
integration with a $4B+ service operator

TTJUNIVERSITY OF
NOTRE DAME

Sources: CaplQ, IBISWorld
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Buyer Universe
Investments

ONE ROCI<® $14.2 Bn BrightView [

CAPITAL PARTNERS ’ R
MONARC

AMDSCAPE COMPANIES

One Rock’s current stake in
BV, track record in landscaping
investments, and recent Fund
IV provide both strategic
synergies and the capital needed
for a full acquisition

$10.0 Bn YELLOWSTONE

LANDSCAPE

GRETE

UNITED

FLEVATING ENERGY EFFICIENCY

NEUBERGER | BERMAN

An acquisition would be expensive,
but it makes sense to continue
their interests in landscaping and
industrials. The firm could enter as
a co-investor to improve their
landscaping portfolio that has
grown with Yellowstone

. -
7N
HARVEST  4200Bn ELLOWSTONE

PARTNERS
heighborly

Through their recent fund recap,
Harvest Partners has the capital
necessary to acquire BV. The
investment would compliment
Yellowstone Landscape, enabling a
strategic combination for scaling
opportunity

BLAND
LANDSCAPING

COMVE ST $16.8 Bn -
PARTNERS ~D“KE'S

ROOTED IN INNOVATION

As a Florida based firm, the
company can levy BV’s reach in
the area and pair it with their
current focus on landscaping
and infrastructure services

;I etk Sources: CaptiallQ, Brightl iew Filings, Harvest Partners Website, Comuvest Partners
~ Website, Nenberger Berman Website, One Rock Capital Partners Website

8
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Purchase Price Considerations

« Transaction Dates: R
. . ) 8 in millions
— Assumes transaction closes the date of this presentation on Nov 14,

2025, with a five-year exit on Nov 14, 2030 Sources o Total
+ Transaction Consideration: EZSIIZZ; Term Loan ;3?2 2678;;0
Closin -~ i i 0 i iew’ ' '
PO ommon share at $15.46 pr shav, 4 S0 e o[ L T Losa 7713 z
, . ) . > ; Excess Cash 140.4 5.0%
BV’s current share price of $11.89, reflecting a purchase price of 6.9x Sponsor Equity 947 3 33.6%
2026E EBITDA Total Sources 28230 100.0%
— Assumes ~65% debt financing, comprised of a revolver (0.5x), first
and second term loan (2.0x), with the remainder in sponsor equity Uses % Total
Purchase Equity 1,473.1 52.2%
Debt Paydown 796.5 28.2%
* Includes a ~1% cash reserve carried throughout the hold period to ensure | pieferred Stock Payoff 507.1 18.0%
Cash Reserve liquidity for routine working-capital needs and unexpected operating Minimum Cash 20.0 0.7%
expenses Fees 26.4 0.9%
Total Uses 2,823.0 100.0%
+ Base-case projections assume steady organic growth and incremental margin expansion from 2026-2030
Financial + Average annual repayment of ~$129 mm, reducing total debt from $1.74 bn at entry to $1.22 bn at exit
ISLITIVIOCII - ‘Total leverage declines from 4.5x in 2026 to 2.9x in 2030, with interest coverage improving from 3.0x to 4.3x

+ Assumed exit multiple of 7.5x 2029E EBITDA ($424 mm) yields a base-case IRR of 17.2% and MOIC of 2.2x

+ Tax rate assumed at 26% consistent with federal corporate baseline
+ Capex held near $135 mm annually, in line with historical maintenance levels
+ Exit valuation supported by backlog strength, enhanced route density, and lower SG&A burden

TTJUNIVERSITY OF
NOTRE DAME
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Y

Path Forward for Vau eati

e 4 £t AR o

Cost Efficiency and Optimization Flywheel Model Expansion

Multiple Expansion & Exit

Capture near-term EBITDA uplift through
disciplined cost control as well as process
efficiencies

Drive organic revenue growth by leveraging
existing customer relationships and turning
development into long-term maintenance
customers

Realize valuation upside and market
consolidation through consistent performance
and sponsor-driven execution

KEY DEVELOPMENTS KEY DEVELOPMENTS KEY DEVELOPMENTS

Oune Bright\ zew initiatives to unify Showecase sustained double-

“iﬁ @ Scale the Development-to-

operations and lower SG&A Maintenance conversion flywheel .djgit EBITD A margins. and
ew industry-leading retention
Enhance frontline retention Launch new “cold start” e Position for peer-level
and salesforce productivity to ! development branches in multiple re-rating (6.6x —
boost route efficiency maintenance-only states (B ¥ 9-10x EV/EBITDA)
RATIONALE RATIONALE RATIONALE

—— BrightView’s eatly value creation Turning project-based clients into Proven execution, sustained margin

comes from executing on existing expansion, and resilient cash ——
——

long—terrn maintenance customers

management initiatives, driving ; § compounds recurring revenue and generation position BrightView for ————%&
margin expansion and improving / 1ew improves valuation multiples. This a 1-2x multiple re-rating and a
cost discipline to build a lean Services is BrightView’s unique growth lever —

premium sponsor exit that fully @
realizes the value created through S Sm——
operational and structural So——

transformation

foundation for sustainable growth Versus peets
and driving matgin expansion

UNIVERSITY OF
NOTRE DAME
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Why We Are Excited

Any take-private strategy for Brightview miust come with comfort that the post-close team can successfully execute on expansion efforts throngh successful management of its segments,

¢ffective operations and continnal expansion

Turnaround Momentum Under Proven Leadership

Under CEO Dale Asplund, BrightView has
entered a clear inflection point marked by
disciplined execution and measurable

progress

Through the One Brightliew initiative,
management has unified regional operations,
reduced SG&A costs, and improved
workforce retention, laying the groundwork
for sustainable profitability

Defensive, Recurring Revenue

BrightView derives roughly 75% of its revenue
from multi-year maintenance contracts,
generating steady, non-discretionary cash
flows with minimal seasonality

High renewal rates and long-term client
relationships ensure predictable earnings and
strong downside protection, positioning
BrightView as a resilient platform in a cyclical

macro environment

Turnaround
Momentum
Under
Proven
Leadership

BrightView

Defensive,
Recurring

Revenue

Convetrsion
Flywheel

Growth
Opportunity

Valuation
Upside &
Viable Exit

BrightView’s ability to convert development
projects into recurring maintenance contracts
creates a powerful, self-sustaining growth
engine

By leveraging existing client relationships,
each completed project expands the
maintenance pipeline, boosting retention and
recurring revenue. This integrated model
enhances margin stability and supports long-
term multiple expansion

Valuation Upside & Viable Exit

BrightView’s disciplined execution, margin
recovery, and recurring cash flow position it
for a 1-2x multiple re-rating from its current

6.6x EV/EBITDA toward peer levels

With a strong track record under prior PE
ownership and proven sponsor appeal,
BrightView presents a clear, high-confidence
exit opportunity through a premium take-
private sale

Conversion Flywheel Growth Opportunity

UNIVERSITY OF
NOTRE DAME
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Final Recommendation: “BUY”’ Base IRR — Purchase Premium vs. Exit Multiple
B Purchase Premium
BrightView’s scale advantage and 15% 20% 25%, 30% 35% 40% 45%
Margin disciplined costsaving initiatives, 60x 135% 11.9% 104%  9.0% 7.7% 66%  54%

Uplift coupled with a more productive
salesforce, create substantial potential for
sustained operating margin expansion

6.5x 16.6% 149% 134% 12.0% 107% 95% 8.3%
705 194%| 17.7% 162% 147% 134% 12.1%| 11.0%
75x 22.0%| 203%] 187 17.29 158%| 14.6% 13.4%
The market underappreciates BrightView's 8.0x 24.4% 22.6%| 21.0% 19.5% 18.1%| 16.8% 15.6%
Flywheel ability to leverage its Development 8.5x  26.6%| 24.8% 23.1% 21.6% 20.2% 18.9%| 17.6%
Growth 7 scgmentasa feeder for recurring 9.0x 28.6% 26.8% 251% 23.6% 221% 20.8% 19.5%

Maintenance contracts, creating a flywheel
with the potential to drive a rerate

Opportunity

Convetrsion

I
Exit Multiple

Bull IRR — Purchase Premium vs. Exit Multiple

- Purchase Premium

Retention BrightView’s renewe'd focus on customer 15% 20% 25% 30% 35% 40% 45%
and employee retention under new

BrightView E

and - management positions the company to 6.0x 23.5% 21.5% 19.7% 18.1% 16.5% 15.1% 13.8%

Operational sustain performance through labor force i 6.5x  26.5%| 24.4% 22.6% 20.9% 19.3% 17.9%| 16.5%

Eocus | and macrocconomic headwinds £ 705 292% 27.1% 252% 235% 21.9%| 20.4% 19.0%

S 75x 317%| 29.6% 27.6% 258%] 2420 227% 21.3%

[ BrightView’s recurring, contract-based g 8.0x 34.0% 31.8%| 29.9% 28.1% 26.4%| 24.9% 23.4%

revenue model, robust backlog, and PE = 8.5x  36.2%| 34.0% 32.0% 30.1% 28.4% 26.9%| 25.4%

el gpag ] | backed history provide a substantial margin 9.0x 382% 36.0% 33.9% 321% 304% 288% 27.3%

Margin of Safety of safety, ensuring steady cash flow and
downside protection across market cycles Bear IRR — Purchase Premium vs. Exit Multiple

Purchase Premium
15%  20%  25%  30%  35%  40% @ 45%
6.0x (3.9%) (5.2%) (6.3%) (7.3%) (8.3%) (9.2%) (10.1%)
6.5x 0%| (1.3%) (2.4%) (3.5%) (4.5%) (5.5%)| (6.4%)
7.0x  3.4%| 2.1% 0.9% (0.2%) (1.3%) (2.3%) (3.2%)
7.5x  6.4%| 5.1% 3.9% 1.6%|  0.6%| (0.4%)
8.0x  9.1%| 7.8%| 06.5% 53%  4.2%| 3.1% 2.2%

8.5x 11.6%| 10.2% 89% 7.7%  6.5%  55%| 4.5%
9.0x 13.9% 124% 111% 99% 8.7% 7.6%  6.6%

TTJUNIVERSITY OF
NOTRE DAME 55

Purchase Share Price

$15.46 2.21x 17.2%

Exit Multiple
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Company Specific Risks

BrightVView’s operational model carvies structural risks tied to its labor dependence, acquisition-heavy growth, and nationwide scale. Sustained performance will depend on maintaining
labor stability, executing disciplined integrations, and mitigating regional and weather-driven volatility

Visas & Unions Acquisition Integration
10.2% < 40+ Acquisitions since 2014 >
B Seasonal H-2B Workers Non H-2B Visa 2014 2025

¢ Delays or quota reductions in H-2B visa approvals can create severe
seasonal labor shortages, impacting service delivery and contract
fulfillment

* BrightView’s serial acquisition strategy increases the risk of inconsistent
systems, cultures, and service quality across regional operations

* Potential unionization pressures in large metro markets could drive wage
inflation and limit scheduling flexibility

r
1
1
1
1
1
1
: * Integration and synergy realization can be delayed by decentralized
1 management and limited standardization among acquired entities
1
1
1
1
1
1
[

*  Use of E-Verify and current trends on rising regulatory scrutiny on * Overpaying for small local operators or failing to achieve targeted cost
immigrant labor could expose BrightView to compliance or reputational

risk

savings could lead to margin dilution and weaker return on invested capital

[m—————————————

Operational & Geographic Scale: # of BrightView Locations | Weather and Regional Dependence:

* BrightView operates 250+ branches * Concentration in Sunbelt and coastal

across 40+ states, creating high states exposes operations to droughts,
coordination costs and management hurricanes, and extreme heat,
overhead affecting maintenance demand and

. . 0] imelin

Large geographic footprint leads to project imeiines
inconsistent service quality and * Prolonged wet seasons or storms can
difficulty maintaining standardized delay construction, reduce utilization of

processes field crews, and increase rework costs

* Centralized decision-making slows * Climate volatility adds uncertainty to

revenue forecasting and seasonal labor

responsiveness to local weather and

market conditions planning

@INOTREDAME  Somrves: SEC Filings, PitchBook, IBISWarld @
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SG&A Breakdown

BrightVView has improved their margins significantly in recent years due to lowered M>A Activity, the One Brightiew model, and an emphasis on lowering operating leverage

Decreased M&A Activity

i BrightView has seen decreased M&A activity
in recent years. This is partly due to a new
focus on the “One BrightView” model that
is creating a more integrated company. As a
result, BrightView’s revenues have remained
constant in recent years, and we project that
their revenue growth will remain at

Lower Operating Leverage

As a result of BrightView’s stabilizing revenue
growth and new company model, they have
started lowering their operating leverage. This
means lowering fixed costs such as Capital
Expenditures, full-time employee salaries, and
other overhead costs. Revenue growth is
projected to be minimal, but BrightView’s

SG&A Improvement

BrightView’s margins have improved greatly
due to lowered operating leverage and the
One BrightView model. BrightView’s

Gross Profit/EBIT has improved from 7.6x
in 2022 to 4.11x today, with more
improvement projected through 2030.
Additionally, their SG&A as % of revenue is

~1% YoY through 2030 model has improved margins projected to improve in future years
9x 20%
8x 19%
7x 18%
6x
17%
5x
16%
4x
15%
3x
0
2x 14%
1x 13%
12%
20224 20234 20244 2023E 202e0E 2027E 2028E 2029E 2030E
mmw Gross Profit/EBIT === SG&A as % of Revenue
RO B @
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Impact of Weather-Dependence

Brightview’s snow removal revenne is highly cyclical and weather-dependent, with year-to-year volatility directly tied to snowfall levels in its northern markets. Provides valuable seasonal
diversification, but unpredictable weather patterns make budgeting and financing challenging, which can be offset with fixed-fee contracts and their national scale

Snowfall Variability vs. 10-Year Average (in.)

5,000
4,000
3,000
o e——
—
2,000
1,000 I
2001 2004 2007 2010 2013 2016 2019 2022
Revenue Models Strategic Adaption to Snowfall Variability

Fixed Fee: A set amount you pay for Expansive Acquisitions

the WhC.)lC season to account for snowfall Over 200 branches and 7,500

uncertainty Ca service partners in segment

Time and Materials: Customers pay for CUTTINGEDGE TD E m

the actual time spent and materials used
Allows them to handle large

Y ortfolios of properties
Per Occurrence: A flat price is charged WIINTLELB P prep

each time service is performed

=== mmmm e e e — - | el
Per Inch: Pricing is based on the I Founded in late 2022 to help reflect the I ) Scale can drive lower
s . . incremental costs, greater
amount of snow accumulated and 1 brand’s prominent role in snow removal 1 bargaining power
services tied to each band | services 1
— R R EE S S S e e e -

TTJUNIVERSITY OF
NOTRE DAME
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BrightView’s Seasonal Labor Force

Brightview’s snow removal revenne is highly cyclical and weather-dependent, with year-to-year volatility directly tied to snowfall levels in its northern markets. Provides valuable seasonal
diversification, but unpredictable weather patterns make budgeting and financing challenging, which can be offset with fixed-fee contracts and their national scale

—~
)

BV’s Strategy

BrightView employs approximately 10% of

their labor force through seasonal workers.
Typically, these workers are non-
immigrant H-2B visa holders, and BV has
a strong history with this program

Capital Requirements

In addition to BV’s ability to scale up and
down seasonal labor according to demand
for their services, they will also have
greater flexibility in the future with
managing working capital requirements

89.8%

m Seasonally Employed

m Full Time

Seasonal Adaptability

As a seasonal business reliant on weather
outcomes and discretionary spending from
commercial and HOA end markets,
seasonal labor force flexibility protects BV
from excessive labor costs in down periods

Future Outlook

Although the outlook regarding H-2B
visas is currently uncertain, BV’s track
record of adjusting its labor force makes
them a strong LBO candidate if they are
able to avoid cost overruns

TTJUNIVERSITY OF
NOTRE DAME

Sources: Company 10K
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Labor Policies & Demographic Segmentation

BrightView’s operations depend on a largely immigrant and seasonal workforce, making compliance with immigration laws, reliance on H-2B visas, and proactive risk management
essential to maintaining stability, reputation, and workforce reliability in a highly scrutiniged industry

Labor Policies Overview

Compliance Requirements

BrightView must comply with U.S. Immigration Customs
Enforcement (ICE) and the Department of Homeland Security to
ensure employment eligibility, and are subject to audits

<A« Risk Exposure
‘“’ If BrightView does not meet these requirements, they are subject to
Tt fines, operational disruptions, and damage to their reputation

Protection Measures

@ BrightView can mitigate these risks through centralized hirings,

third-party verification vendors, and transparent disclosures in filings

Industry Workforce Profile

| The landscaping industry is

: highly concentrated with Latino
i workers and is ~90% male.

! Given the current

| administration’s immigration

| policy, BrightView could be held
! liable for hiring illegal

!

1

0
0-8% immigrants, even if they follow

6%

all necessary protocols

m White = African American = Asian = Latino

H-2B Visa Dependence

H-2B visa allows U.S. employers to hire foreign workers for temporary, non-
agricultural jobs when there are not enough domestic workers

2,000 H-2B

18,000 Domestic

In FY 2024, BrightView employed 2,000 H-2B visa workers out of 18,000

domestic workers

* H-2B workers are essential for meeting seasonal demand while
managing labor cost efficiency

Risk Management & Labor Protection Strategies

Recruit domestic workers, push for

-2B vi 1
H visa cap / labor shortage higher visa allocations

ICE compliance risk Centralized verification systems

Wage inflation Payroll efficiency programs

ini fi DE&I
Workforce Turnover ’.Tr.a..ml.ng, benefits, and &
initiatives

. . Transparent disclosure and internal
Reputation / Regulation
controls

@ UNIVERSITY OF
NOTRE DAME  Sources: BrightView 10-K, American Immigration Council
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Short Selling Analysis

Brightview’s 3Y Short Selling History

7mm

6mm

5mm

4mm

3mm

2mm

1mm

Nov-2022  Feb-2023  May-2023  Aug-2023  Nov-2023  Feb-2024  May-2024  Aug-2024  Nov-2024  Feb-2025  May-2025  Aug-2025

Investors Sentiment Remains Cautious Easing Short Pressure Suggests Growing Confidence

= Short interest grew steadily through early 2024, reaching multi-year =  Short interest has dropped since mid-2024, showing that some investors
highs that reflecting investor skepticism towards BrightView’s ability to are starting to buy back shares that they had previously sold as
offset margin pressure from rising labor and material costs operations and cash flows improve

= Many investors viewed company’s slow revenue growth and limited * The moderation in short selling may reflect increased confidence in
pricing power as signs of vulnerability in a softening commercial management’s restructuring initiatives and a more balanced risk-
landscape environment reward outlook for FY2025

® The high level of short selling suggests that market confidence hadn’t ®  While BrightView’s stock hasn’t broken out, the move to a more neutral
fully returned, with investors waiting for stronger signs of consistent stance indicates that investors may see room for upside if the company
performance keeps performing and market conditions stabilize

o UNIVERSITY OF . .
NOTREDAME  Sources: Capital IQ
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How BV Can Grow Inorganically

BrightView holdings shonld inorganically expand by rolling up smaller firms, helping them improve costs and capture new market share through location and segment-based expansion

How They Can Grow

1

How they can Expand

Can leverage their large network to
acquire small players and expand
operations while improving costs
Small-Scale Add-On:
Recommended approach, acquire
small players that can quickly expand
the company's network

Regional Expansion: Target area
where presence is already strong to
control more of current markets
Major Acquisitions: More risky,
but can offer more pronounced
market growth

Location Expansion

Can target Sun Belt states, where
operations are still minimal, and
seasons are less severe — allowing for
segment continuity year long

Many areas they do not yet operate
in have seen significant movement
over the past several years — posing
as a significant area for growth
Current heavy consolidation in
northeast states can both be riskier,
given changes in winter extremity,
and customer relocation

Segment Expansion

The company should target firms
operating under high margin, routine
maintenance segments

Such areas can include erosion
control, and residential outdoor
lighting services — both of which
would pair well with their current
offerings

Can acquire players with strong
relationships with local Golf courses
or other large-scale corporate clients
and provide strong recurring revenue

Location Expansion Example

Sector Expansion Example

GREEN:EAS0

* Green Seasons Landscaping operates as one of the prominent players of
irrigation implementation and maintenance in Louisiana

* Operates with around 150 employees, where services typically range from
$1,500-$6,000 per customer

* An acquisition would synergize well with BV’s current offerings while
expanding Gulf South presence

* By strategically and slowly expanding deeper into Texas, and into states
where BV already has a large base, the company can leverage shared
infrastructure to unlock and capture margin expansion

* Outdoor landscaping and lighting contractor in the broader Atlanta area
* Primarily offering outdoor services, the company’s portfolio consists of

pathway, uplighting, yard lighting, and more

* By acquiring a provider like Georgia LightScapes, BrightView can further
expand their development service packages, raising both initial bundle
prices, and maintenance revenue associated with repair

* BV can cross-sell their offerings, where continuous expansion into this
sector can greatly increase the company’s product offerings while offering
direct synergies with current products

TTJUNIVERSITY OF
NOTRE DAME
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Base Case DCF Sensitivities

Exit Multiple Method
Discount Rate

7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%

5.5x 1322 12.76 12.31 11.87 11.44 11.02 10.61

2 6.0x 1478 14.28 13.80 1333 12.87 12.42 11.98

-8 65x  16.33 15.81 15.29 14.79 14.30 13.82 13.35

S 7.0x  17.89 17.33 16.78 15.73 15.22 14.72

e 7.5x  19.44 18.85 18.27 17.71 17.15 16.62 16.09

K 8.0x  21.00 20.37 19.76 19.16 18.58 18.02 17.46

8.5x 2255 21.89 2125 20.62 20.01 19.42 18.83

Gordon Growth Method

Discount Rate

7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%
©5%) 1611 14.43 12.94 11.61 10.41 9.33 8.35
- 1754 15.68 14.04 12,57 11.27 10.09 9.02
o 0.5%  19.19 17.10 15.26 13.65 12.21 10.93 9.77
g 1.0% 2109 18.71 16.66 13.27 11.86 10.59
15% 2330 20,58 18.25 16.23 14.46 12.90 11.51
20% 2592 22.76 2008 17.79 15.80 14.07 12,53
2.5%  29.06 2533 22,23 19.60 17.34 15.39 13.68
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Bull Case DCF Sensitivities

Exit Multiple Method
Discount Rate

7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%

5.5x  17.00 16.47 15.96 15.46 14.97 14.50 14.03

2 6.0x 1874 18.18 17.63 17.09 16.57 16.06 15.56

-8 6.5x 2047 19.88 19.29 18.72 18.17 17.63 17.10

S 7.0x 2221 2158 20.96 19.76 19.19 18.63

e 7.5x 2395 2328 22.62 21.98 2136 2075 20.16

K 8.0x 25068 24.98 24.29 23.61 22.96 2232 21.69

8.5x  27.42 26.68 25.95 2524 24.55 23.88 23.22

Gordon Growth Method

Discount Rate

7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%

©5%) 2193 19.92 18.13 16.53 15.09 13.79 12,60

- 2367 2142 19.45 17.69 16.12 14.70 13.42

" 0.5%  25.64 2313 2092 18.98 17.25 15.71 14.31
g 1.0% 2793 25.07 22.60 18.52 16.83 15.31
15% 3059 27.32 2451 22,08 19.96 18.08 16.41

20% 3374 29.94 26.72 23.97 21.58 19.49 17.64

2.5%  37.52 33.04 29,30 26.14 23.43 21.08 19.02
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Bear Case DCF Sensitivities

Exit Multiple Method
Discount Rate
7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%
5.5x 828 7.91 7.55 7.20 6.85 6.52 6.19
) 6.0x 955 9.16 8.77 8.39 8.02 7.66 7.31
-8 6.5x  10.83 10.40 9.99 9.59 9.19 8.81 8.44
S 7.0x 1210 11.65 11.21 10.36 9.96 9.56
e 7.5x 1337 12.89 12.43 11.97 11.53 11.10 10.68
K 8.0x  14.64 14.14 13.65 1317 12.70 12.25 11.80
85x 1591 15.38 14.87 14.36 13.87 13.39 12.92
Gordon Growth Method
Discount Rate
7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%
05%) 860 7.40 6.33 5.38 4.52 3.74 3.03
- 963 8.30 7.12 6.07 5.13 4.28 3.52
" 0.5% 1081 9.31 8.00 6.84 5.80 4.88 405
g 1.0% 1217 10.47 8.99 6.56 5.55 4.64
15% 1376 11.81 10.13 8.68 7.41 6.29 5.30
20% 1563 13.37 11.45 9.80 8.38 7.13 6.03
25%  17.88 15.21 12.98 11.10 9.48 8.08 6.85
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Base Case MOIC By Year
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Precedent Transactions

M&A Comparables
] . LTM LTM .
Completion Date Acquirer EV/Revenue EV/EBITDA Revenue EBITDA  Implied EV
8/4/2025 Steelcase Inc. HNI Corporation 0.9x 10.3x 3,166.0 276.9 2,857.9
11/28/2024 Renewi Limited Macquarie Asset Management 0.8x 6.5x 2,018.7 241.8 1,579.2
9/15/2022 Hochtief ACS Construction Services 0.2x 8.2x 23,052.0 564.0 4,624.6
2/9/2022 Citywide Cleanaway Waste Management 10.3x 7.1 73.3
9/1/2021 Able Services ABM Industries 4.4x 12.8x 1,100.0 65.0 832.0
Minimum 0.2x 6.5x 1,100.0 7.1 1,579.2
25th Percentile 0.6x 8.2x 1,789.0 65.0 832.0
Mean 1.6x 9.6x 7,334.2 231.0 1,993.4
Median 0.8x 10.3x 2,592.4 241.8 1,579.2
75th Percentile 1.8x 10.3x 8,137.5 276.9 2,857.9
Maximum 4.4x 12.8x 23,052.0 564.0 4,624.6
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WACC

Low Base High

Market Risk Premium 6% 6% 6%
Bloomberg Beta 1.31 1.31 1.31
Risk-free rate 411% 411% 4.11%
Sensitivity Adjustment (1%) 0 1%
|Cost of Equity 11.0% 12.0% 13.0%
|Cost of Preferred Stock 7% 7% 7%
Risk-free rate 4.11% 4.11% 4.11%
Credit Spread on A- Debt 0.95% 0.95% 0.95%
Tax Rate 26% 26% 26%
|Cost of debt 3.7% 3.7% 3.7%
Total Debt 796.5 796.5 796.5
Total Preferred Stock 507.1 507.1 507.1
Total Equity 1,619.2 1,619.2 1,619.2

otal Capitalization 2,922.8 2,922.8 2,922.8
Debt % of Total Capitalization 27% 27% 27%
Preferred Stock % Total
Capitalization 17% 17% 17%
Equity % of Total
Capitalization 55% 55% 55%
WACC 8.3% 8.9% 9.4%
WACC 8.9%
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