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Rising Uncertainty in Domestic and International Spheres is Contributing to Market Growth
Rapidly evolving social, political, and economic landscapes are driving security and access control considerations to the forefront

Chief Security Officers from large companies expect increases in multiple
categories of security-impacting hazards in the next 12 months
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States have passed a flurry of legislation in 20252 intended to combat organized
retail crime and better equip law enforcement to prosecute offenders
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Law enforcement agency sworn staffing has still not fully recovered to 2020
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levels, with 2025 representing the first increase in five years
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6% of U.S. executives say the threat of violence towards their company’s
executives has increased compared to two years ago
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Recent High-Profile Violent Crimes

Sustained Sociopolitical Polarization

Other Trends Influencing Market Growth
Rising Inflation + Economic Uncertainty

Secular Trend Towards Urbanization

Sources: Allied Universal, FTI Consulting, International Council of Shopping Centers, Police Executive Research Forum.
1 As of July 5, 2025.
2 As of July 16, 2025.
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New Technologies Are Enabling a Security Industry-Wide Digital Transformation
Security and access control providers are increasingly adopting an integrated approach to comprehensive physical and cybersecurity

Incumbent Model Integrated Security Model
Multiple or siloed providers covering most but not all potential threat Single diversified, technology-first provider operating multiple service lines and
vectors with predominantly personnel-driven services delivering total security posture management
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Opportunistic approach to executing regional growth Active, segment-led approach to optimizing client portfolio
Focused on filling shifts and managing unbilled overtime Culture-driven approach to officer recruiting, training, and retention
Predominantly competing on price Predominantly competing on service specialization and differentiation
Focused on excelling in 1-2 complementary service lines Focused on capturing maximum client wallet share via comprehensive offering
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Cloud-Based Software Tools and Al / ML Applications Enable Competitive Differentiation
Security and access control companies using technology to deliver customer value will be well-positioned as the industry evolves

As high-quality digital recording technology proliferates, many security companies are incorporating new Al and machine learning technologies to

generate actionable insights from oceans of enriched video data that were previously cumbersome and time-consuming to analyze.

Stages of Al Adoption in the Physical Security Sector
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Responding to Unauthorized Access: A Tech-Enabled Scenario
Successful technology deployment in the physical security sector can result in significantly improved safety outcomes

lllustrative Security Incident Timeline
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How Are Investors Approaching Manned Guarding?

Rapid shifts in a market dominated by a few global companies present an opportunity to develop new tech-forward middle market leaders

Manned Guarding M&A Market Update

* New, layered security service models, the proliferation of security posture-enhancing

technologies, and rising awareness of external threats and hazards have informed
renewed interest in the manned guarding sector in recent years.

» Private equity sponsors view manned guarding as a mission-critical service with
attractive revenue visibility and are seeking to leverage the strengths of personnel-

focused businesses to develop integrated security and access control powerhouses.

* Global sponsor-backed strategics continue to aggressively pursue M&A of manned
guarding, access control, and technology businesses as they pursue scale in

targeted regional markets (Mulligan Security / Allied Universal) and new technologies

(OnSolve / GardaWorld).

»  Though Allied Universal has remained private since its acquisition of G4S in 2021,
the company has indicated interest in pursuing an initial public offering for several
years, which could attract further market interest and spur M&A activity.

Factors Informing Investor Interest

Rising prevalence of organized crime, shoplifting, and high-profile violence is
placing increased focus on preventive security measures

Defined opportunity to create value by augmenting personnel-based service
offerings with technology / systems (e.g., “integrated guarding,” access control)

Compelling contracted / recurring revenue dynamics underpinned by mission-
critical service characteristics (“must-have” vs. “nice-to-have”)

Sustained trend towards security outsourcing in challenged law enforcement

staffing environment

A still-fragmented lower middle market offers an opportunity to consolidate
regional players or enter ring-fenced guarding markets inorganically

Selected Manned Guarding Platforms to Watch

Fnanchal WARBURG PINCUS ALIGN 3 g E] §
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Sponsor @ CDPQ N A U T I C FARTN ELR 3 ?E{%}E%ptlc &
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Platf T , . r‘.s-"SIlNSTATES e
atrorm (UNIVERSAL TARIAN @ GUARDIAN NSECURITY TITAN
I 6 )
Acquisition No Disclosed
Acg\,ity Acquisitions in Acquisitions S Solace Global GUARD >4/ MARKSMAN (@)
YTD 20251
. Diversified Global Security Manned Guarding + Tech-Enabled Manned Guarding + Manned Guarding +
?IL::‘I:EZSS Model + Services Leader Access Control Services Duty of Care Platform Access Control Services Access Control Services
mi
g April 2021 March 2022 August 2023 August 2024 September 2024

Sources: National Retail Federation, National Association of Security Companies, S&P Global CapitallQ, Galava research.

1 As of August 2025.
2 Represents timing of most recent platform transaction or transformative acquisition (G4S / Allied Universal, Marksman
Security Corporation / Titan Security Group).
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Drivers of Value in Manned Guarding M&A

Manned guarding valuations typically fall in the mid single-digit EV to EBITDA multiple range depending on key considerations

Criteria

Level of
Importance

Lower Valuations +

Critical KPIs Buyer Interest

Higher Valuations +
Buyer Interest

000
o

g

Growth +
Profitability

Customer
Base

Employee
Base

Service Mix

Revenue
Quality

Geographic
Market

Technology
Integration

Reputation

For more information on Security + Access Control Services drivers of
value, please contact Security@GalavaCap.com
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The Opportunity in Tech-Enabled Access Control Systems
As the U.S. built environment revitalization continues, opportunities to secure critical infrastructure are attracting investor interest

Facility Monitoring Perimeter Security
lllustrative Secure Facility
. . + .
Mobile# . CCTV + Pain Points + Solutions Perimeter
Drone Digital Temporary Security +
Suryveillance Recording Barriers Fencing
Pain Points Addressed: ey Pain Points Addressed:
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. . Surveillance gaps . Operatlonal dlsruptlon Electrified
Video Wall + - Reactive vs. proactive * High cos.t.o.f securing Fence
SOC Systems systems large facilities Systems
ECAM £\ BEckLAR ProMax_
e Perimeter Solutions Group
VECTOR@SECURITY SEEEAHS

FENCE COMPANY

Parking Management Access Control Systems

Gate Security Biometric Visitor

License Plate + Intrusion Entry Management
Recognition Detection Systems Systems

Pain Points Addressed: Pain Points Addressed:

¢ Tailgating + unauthorized ;?ﬂiﬂ"i! @KONTEK - Outdated or inefficient

access paper-based systems Hardened

Crash-Rated *  Vehicle-borne threats BARRIER Geneiec . Identity verification Physical
Barriers * Analog entry management fiock sa fety ASSA ABLOY Administrative burden Entryways
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How Are Investors Approaching Access Control Systems?
Security and access control systems integrators are experiencing heightened interest from investors seeking durable growth markets

Access Control Systems M&A Market Update

» Consolidation in the access control systems market has continued in recent years as
platforms established in the wake of the COVID-19 eye new opportunities presented

by surging federal investment in U.S. infrastructure.

» Investors have tended to prefer companies with asset-light business models such as
access control systems integrators, which benefit from a highly fragmented M&A
landscape and the ability to serve a broad customer base by remaining technology

and hardware-agnostic.

» Pure play access control platforms are increasingly competing with large fire and life
safety platforms for acquisitions as large, diversified strategic players seek to capture

additional wallet share from their existing facilities services customers.

» Aerospace, defense, and critical infrastructure investment tailwinds are further
contributing to the access control market opportunity as focus rises on compliance
with Department of War, Transportation Security Administration, Nuclear Regulatory

Commission, Maritime Transportation Safety Act, and other regulations.

Factors Informing Investor Interest

Rising focus on the security, fire, and life safety needs of critical facilities in the
face of evolving regulatory landscape

Opportunity to digitize previously analog businesses with new Al / ML
computer vision, video analytics, and biometric access technologies

Ability to create value by augmenting project-based integration business model
with tech-enabled recurring monitoring and maintenance services

Regulatory and insurance requirements limit exposure to drivers of market
cyclicality and consumer sentiment

Large, growing, fragmented market presents attractive opportunity to pursue
consolidation of well-positioned providers

Selected Access Control Systems Platforms to Watch

Financial 7 CenterOak ALTAS
Sponsor ’ KIS%Z(;LNT C’ PARTNERS GTCR A L PI N E LGP ;ﬁaﬁ{mg'&um
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Acquisitions 21 4 / 38 )
Completed?! Add-Ons Add-Ons Add-Ons Add-Ons Add-Ons in
Since Inception Since Inception Since Inception Since Inception YTD 2025

National Fire, Life Safety, + Access Control

Security Platform
August 2023

Business Model +
Timing?
September 2023

Systems Integrator

Access Control
Systems Integrator

October 2023

Access Control
Systems Integrator

December 2023

National Fire, Life Safety, +
Security Platform

January 2025

Sources: S&P Global CapitallQ, Galava research.
1 As of November 2025.
2 Represents timing of most recent platform transaction or transformative acquisition.
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Security + Access Control Services Market Map
Fragmented access control systems integration and personnel-based security markets are contributing to renewed M&A activity
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For more information on Security + Access Control Services market
participants, please contact Security@GalavaCap.com
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Sources: National Association of Security Companies, company websites, Galava research. 10 e
Note: Represented market participants may not exclusively compete in the indicated verticals and may represent divisions

or subsidiaries of diversified security and access control platforms.
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Selected M&A Activity in the Security + Access Control Services Markets
Technology enablement and aging security system infrastructure further underpin resurgent investor interest in physical security

Timing Target Vertical Target Footprint Target Name Buyer Name

Nov-25 Access Control National NuSource Financial, Inc. Convergint Technologies LLC
Nov-25 Access Control NY Life Safety Integrated Systems Inc. Minuteman Security & Life Safety
Nov-25 Emergency Comms National Carbyne Ltd. Axon Enterprise, Inc.

Nov-25 Risk Management UK Solace Global Limited Global Guardian LLC

Oct-25 Access Control NC Carolina Video Security Vector Security, Inc.

Oct-25 Access Control X JY Security, LLC Security 101

Oct-25 Access Control VA Security & Energy Technologies Corporation Security 101

Sep-25 Manned Guarding NY Watch Guard 24/7 Sunstates Security

Sep-25 Monitoring National SimpliSafe, Inc. GTCR LLC

Sep-25 Monitoring National Dynamark Monitoring, Inc. Becklar, LLC

Sep-25 Investigations National Marshall Investigative Group Sphere Investigations Holdings, LLC
Sep-25 Access Control Northeast U.S. InVision Security Pye-Barker Fire & Safety, LLC
Sep-25 Manned Guarding National Patrol Protect Secure PalAmerican Security

Aug-25 Manned Guarding NY Mulligan Security Corp. Allied Universal Security Services LLC
Jun-25 Monitoring X Kelltech Systems Hi Solutions Inc.

May-25 Manned Guarding National Maxsent, LLC Allied Universal Security Services LLC
May-25 Manned Guarding Midwest U.S. Citadel Security Holdings, Inc. Great Range Capital

Mar-25 Access Control Northeast U.S. Witness Security Solutions, LLC Pye-Barker Fire & Safety, LLC
Feb-25 Monitoring TN, MS Frase Protection, Inc. Guardian Alarm

Feb-25 Manned Guarding X Merchants and Industrial Security, Inc. Dunbar Security Solutions, Inc.
Feb-25 Monitoring National CHeKT, LLC Alarm.com Holdings, Inc.

Jan-25 Manned Guarding Southeast U.S. Pinnacle Security & Investigation Allied Universal Security Services LLC
Jan-25 Monitoring Canada Live Patrol Inc. a.p.i ALARM Inc.

Dec-24 Access Control National Stone Security LLC BearCom Group, Inc.

Dec-24 Access Control OH, KY ProAlert Security Systems, LLC Guardian Alarm

Oct-24 Manned Guarding Global Garda World Security Corporation HPS Investment Partners, LLC et al
Oct-24 Monitoring National Stealth Monitoring, Inc. Garda World Security Corporation
Sep-24 Manned Guarding National Sunstates Security LLC Trilantic Capital Management L.P.
Sep-24 Manned Guarding National Marksman Security Corporation Titan Security Group, LLC

Sep-24 Access Control Midwest U.S. Esscoe, LLC Convergint Technologies LLC

For valuation guidance on Security + Access Control Services transactions, please contact Security@GalavaCap.com

Sources: S&P Global Capital 1Q, company filings and reports, Galava research.
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What We’re Reading About the Evolving Security + Access Control Environment
Recent perspectives on today’s physical and tech-enabled security trends and market developments

“ llllED

THE WALL STREET JOURNAL.

Louvre Skimped on Security to Spend on
Art in Years Before Heist, Says Auditor

“The audit found that the museum spent 105
million euros—roughly $121 million at today’s
rates—on art acquisitions between 2018 and 2024
while spending only €26.7 million on maintenance
and security over that same period.

During that time, the museum spent a mere €3
million, the audit said, on advancing an €83 million
plan for security upgrades.”

CliNIVERSAL

2025 Allied Universal
World Security Report

“Despite the growing use of artificial intelligence to
enhance physical security effectiveness and
efficiency, [Chief Security Officers] agree that
people remain the backbone of the industry.

Frontline secure professionals will always play an
integral role in helping keep companies safe,
according to 87% of CSOs.”

LOSS PREVENTION

“The Impact of Theft & Violence 2025 found that
retailers reported an 18% increase in the average
number of shoplifting incidents per year in 2024
versus 2023 and threats or acts of violence during
shoplifting or theft events increased 17% during
that same time period, indicating that criminal
enterprises are becoming more brazen and
dangerous.”

Physical Security

HOUSTON; :CHRONICLE

New Texas Bill Could Let Harris County
Sheriffs, Constables Sign HOA Security
Deals Without Oversight

Physical Security

2 CNBC

Amazon Ring Security Cameras
Moving Deeper Into Law Enforcement
With Flock Safety, Axon Deals

L THE WALL STREET JOURNAL.

Pentagon Orders National Guard to
Establish Quick-Reaction Forces for Civil
Unrest, Riots

“As many as 500 soldiers in each state or territory
National Guard organization will be assigned to
deploy in the U.S. on short notice and receive
nonlethal training in crowd control, handling of
detainees and use of batons, stun guns and body
shields, according to the Pentagon directives.”

“For years, local neighborhood groups and
municipal utility districts have signed popular
contracts with county law enforcement, under which
they pay 70% or more for additional officers to
patrol their neighborhoods while the county foots
the rest of the bill.

...It's a complicated situation for commissioners,
who said they feared a mass cancellation of patrol
contracts.”

“Flock Safety is teaming up with Amazon’s Ring
Security to offer the public and law enforcement a
new way to share video footage that can assist in
crime investigations.

It’s the second recently announced deal bringing
Ring security camera footage more deeply into
police work...”

Civil Unrest

Residential Security

Video Monitoring

Sources: The Wall Street Journal, Allied Universal, Loss Prevention Magazine, Houston Chronicle, CNBC. 12 e
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About Galava
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Galava is a Specialized, High-Touch M&A Advisory Firm Focused On the Middle Market

We strive to provide unbiased, data-driven, and thoughtful advice to family and founder-owned businesses

About Our Team Transaction Types
Galava benefits from extensive expertise in healthcare, gl Sell-Side M&A Advisory Buy-Side M&A Advisory

aerospace and defense, and business services, which we -

leverage to deliver exceptional transaction outcomes. _ ) _
e»¢ Pre-Transaction I Debt and Equity Capital

Our clients come to us for sophisticated M&A and capital markets m-®  Strategic Advisory l Markets

advisory services characterized by senior banker involvement at every

stage of each process. .
9 P Industries We Cover

i Aerospace, Defense, and N .
Selected Galava Experience %F p _ @ Healthcare Services
" Government Services N
2 . . " . . N . " .
‘i@?’: EBH»# =2( D) AR “g>  critical Business Services . Diversified Industrials
—
has been acquired by has been acquired by buy-side advisory and capital raise has been recapitalized by . .
e wq ’ " " e fg% Utility Services and Technology and
Fag e = £ /~.  Energy Transition Tech-Enabled Services
Impact SUNFLOWER @'} United Surgical Partners
j BANK
Selected Critical Business Services Subsectors We Cover
g . mmE, - Testing, Inspection,
~  Security + Access Control ﬂ U 2 .
ﬂ A\Als.gﬁlcfss .. 3 | RIVERS CAPITAL Ra;{)_v:w”@sy PARTNERS —L— Cel’tlflcatlon, + Compllance
dyna-mist
has acquired has been acquired by portfalio coverage of has been acquired by Ry Waste Management + ﬁ QOutsourced Legal
) . L5 Collection ~L Services
‘ . ;\LMAATIiSél\IﬂNc TRINITY HUNT m @ ﬁ D,____] LaBella
O e . . & . .
T Facilities + Field Services X Commercial Landscaping

We focus on serving clients in sectors where our experience can create leverage throughout the transaction process and enhance the
certainty of closing a transaction on our clients’ behalf

* Represents Galava experience at prior firms. 14 e
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We Are Committed to Delivering Creative, Client-Oriented Services
Our M&A, capital markets, and operational expertise position us well to successfully navigate a range of complex processes

3; Sell-Side M&A Advisory Buy-Side M&A Advisory

* White-glove transaction advisory structured to maximize » End-to-end, flexible representation focused on proactively
client outcomes by cultivating intense competition delivering unique opportunities to acquisitive clients

» Extensive curation of a buyer list aligned with client » Persistent and tactful omnichannel approach to target
transaction objectives and with no conflicts of interest cultivation and outreach

* High-intent process management and coordination with | —1_» Purposeful preliminary diligence, transaction underwriting
legal, tax, and other 3" party advisors and structuring, and negotiation

& Galava

Investment Banking

>t Pre-Transaction Advisory \ / Debt + Equity Capital Markets il
Nc~——

» Initial assessment of strategic options based on client » Tailored advisory across debt and equity financing
market position and growth trajectory solutions calibrated for liquidity or growth

* M&A and / or corporate strategy development in advance » Evaluation and modeling of current and optimal capital
of a planned sale or capital markets activity structure based on client objectives

* Unbiased review of and advice on preemptive offers from * Thorough, detail-oriented approach to process execution
competitors or financial sponsors from market positioning through final documentation

Our principals possess deep experience across multiple engagement types, and we customize our engagements to meet each client’s
desired transaction outcome
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Disclaimer

© 2025 Galava Capital. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Galava Capital.

This document is a marketing presentation and has been prepared by Galava Capital or its affiliates solely for informational purposes. You should not definitively rely upon it or use it to form the definitive
basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise.

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by us from external sources. Our use of such assumptions and
information does not imply that we have independently verified or necessarily agree with any of such assumptions or information, and we have assumed and relied upon the accuracy and completeness of
such assumptions and information for the purposes of this document. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty,
express or implied, in relation to the accuracy or completeness of the information continued in this document or any oral information provided in connection herewith, or any data it generates and accept no
responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their respective officers, employees and
agents expressly disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers,
employees or agents, make any representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in this document, or as to the
achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views or terms contained herein are based on financial economic, market and other
conditions prevailing as of the date of this document, and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past
performance does not guarantee or predict future performance.

We have (i) assumed that any forecasted financial information contained herein reflects the best available estimates of future financial performance, and (ii) not made any independent valuation or
appraisal of the assets or liabilities of any company involved in any proposed transaction, nor have we been furnished with any such valuations or appraisals.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they constitute
an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to
participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent third party legal, regulatory,
accounting and tax advice regarding the contents of this document.

Securities offered through Burch & Company, Inc. Member FINRA / SIPC. Galava and Burch & Company, Inc. are not affiliated entities.
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Thank You

Please reach out to Senior Managing Director Ted Gwara directly with any questions.

Ted Gwara
Senior Managing Director
e. ted@galavacap.com

Galava’s Selected Experience in Regulated Industries

has been acquired by has acquired has been acquired by

D LaBella ; '.. Smﬁﬁé%c. @ Impact

Exclusive Financial Advisor Buy-Side Advisor* Exclusive Financial Advisor*

& Galava
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