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Safe Harbor Statement

The business reviews presented by C2C Business Strategies, LLC may contain forward-looking statements made pursuant to the safe harbor
provisions of the U.S. Private Securities Litigation Reform Act of 1995. These statements involve known and unknown risks, uncertainties, and other
factors that could cause actual results to differ materially from those expressed or implied by such statements.

Disclaimer

This business review is NOT a solicitation to buy or sell any security. It is provided solely for informational purposes. The content reflects facts, views,
opinions, and recommendations from individuals and organizations both related and unrelated to C2C Business Strategies, LLC. C2C Business
Strategies LLC does not guarantee the accuracy, completeness, or timeliness of any information presented, nor does it endorse any views, opinions, or
recommendations contained herein, or provide investment advice.

C2C Business Strategies, LLC’s mission is to provide and disseminate useful information on small public & private companies through business
reviews and summaries. This information is intended for educational and informational purposes only and should not be construed as investment
advice or an endorsement of any company discussed.

C2C Business Strategies LLC has not received compensation for this business review and does not anticipate any such compensation from the subject
company or its affiliates. The business review is made available to the public via C2C Business Strategies, LLC'’s electronic distribution.

investment Risk Notice:
Investments in small-cap companies involve a high degree of risk, which can vary significantly
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Executive Summary

BA Securities is a FINRA-approved broker-dealer and capital markets affiliation platform
headquartered in West Conshohocken, Pennsylvania. Founded in 2010, it provides
experienced investment bankers and institutional placement agents with an
independent operating model supported by robust regulatory compliance, back-office
infrastructure, and technology tools. With over $25 billion in deal flow since 2021, BA
Securities has positioned itself as a trusted, tech-enabled partner empowering
middle-market capital markets professionals.

1. Company Overview

e Legal Name: BA Securities, LLC.

e Headquarters: West Conshohocken, Pennsylvania, USA.

e Founded: 2010.

e Industry: Broker-Dealer / Capital Markets Affiliation.

e Business Model: Provides licensing, compliance, back-office, and technology

support to independent bankers and agents.

Geographic Scope: Licensed in all 50 U.S. states, D.C., and international activities.

e Employees: ~200-500 across affiliates and operational staff.

e Market Position: Leading partner for experienced deal professionals seeking
autonomy with institutional-grade compliance and support.

2. Leadership and Founding Team

e John Chuff: President, with over 40 years of investment banking experience;
previously Director of Equity Capital Markets at Janney Montgomery Scott.

e Daniel N. Pickens: Principal, 25+ years in corporate finance and M&A; former
Managing Director at Janney; JD/MBA.

e Michael L. Bolden, Esq.: Chief Compliance Officer, certified CRCP, ensures
adherence to all FINRA and SEC regulations.

e Dennis Wentzler: Managing Director and AML Officer, former roles at Goldman
Sachs and JPMorgan.

e Ownership: Principals John Chuff and Daniel Pickens hold significant ownership
stakes.

3. Product/Service Portfolio, Market Position & Peer Analysis

e Core Offerings: FINRA registration support, compliance oversight, legal resources,
and cloud-based supervisory technology.

e Client Segments: Independent investment bankers, placement agents, and M&A
advisors targeting mid-market corporate clients.

e Market Differentiation: Combines deep regulatory expertise with tech-driven
onboarding and supervision, allowing rapid activation (<48 hours).

e Peers: Competes with independent broker-dealer networks and larger multi-service
platforms; stands out through lean tech-first compliance architecture.
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. Financial Performance, Valuation & Benchmarking
Estimated Deal Flow Since 2021: Over $25 billion in aggregate transaction value.
Affiliated Deals Completed: More than 513 transactions since 2021.
Revenue Model: Fee-sharing on placement transactions plus subscription fees for
compliance and technology services.
Operating Leverage: High, driven by scalable compliance infrastructure and minimal
physical office footprint.
Valuation: Not publicly disclosed; private entity.

. M&A and Transactional Activity
Primarily focused on organic growth and expanding affiliate base.
No major recent acquisitions; emphasis on strategic partnerships with experienced
capital market professionals.
Potential for future M&A in compliance software or specialized regulatory tech.

. SWOT Analysis
Strengths: Seasoned leadership; robust compliance framework; strong reputation
among senior bankers.
Weaknesses: Heavy dependence on deal flow; limited public financial transparency.
Opportunities: Expand service offerings with modular tech add-ons; enter adjacent
markets like ESG advisory or SPAC services.
Threats: Increased competition from tech-enabled compliance platforms; evolving
FINRA and SEC regulatory landscape.

. Strategic Recommendations
Enhance the compliance platform with advanced analytics and digital audit trail
features to strengthen value proposition.
Launch tiered service models (Basic, Enhanced, Premium) to appeal to a wider
range of affiliates and maximize revenue per user.
Expand geographically into Western U.S. and consider international partnerships for
cross-border deal facilitation.
Explore selective acquisitions or strategic tech partnerships to accelerate feature set
growth.
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8. Customer Segmentation & Deep Dive

Independent Investment Bankers: Seeking high payout rates and operational

independence.

e |Institutional Placement Agents: Require robust compliance and deal execution
support.

e Capital Markets Advisors: Value peer networking, shared resources, and flexible
affiliation structure.

e Corporate Clients (Indirect): Benefit from the extensive advisor network for financing
and M&A activities.

9. Sales & Distribution Strategy Analysis

e Direct Outreach: Leadership-driven recruitment from investment banking networks
and personal relationships.

e Referral-Based Growth: Affiliates introduce new bankers to the platform, leveraging
peer endorsements.

e Brand Presence: Active on FINRA BrokerCheck, professional events, and online
channels to maintain credibility.

e Events & Networking: Host roundtables and training sessions to solidify community
ties and attract high-caliber professionals.

10. Operational Efficiency Metrics

e Licensing Breadth: Active in all 50 states and D.C., maximizing addressable market.

e Deal Volume: Over 500 transactions since 2021 demonstrate high operational
throughput.

e Tech-Enabled Compliance: Reduces onboarding to under 48 hours, differentiating
from traditional broker-dealer setups.

e Quality Standards: Strong record of regulatory compliance, no major violations
reported.

11. Technology & IP Strategy

e Cloud-Based Compliance Platform: Incorporates KYC, trade supervision, and annual
reviews.

e Peer-Centric User Interface: Designed to meet the workflows of experienced capital
markets professionals.

e Future Potential: Opportunity to develop proprietary compliance Saa$S offerings or
license the platform to external broker-dealers.

12. Risk Heatmap

e Deal Flow Dependency — High.

e Regulatory & Compliance Environment — Medium.
e Competitive Displacement — Medium.

e Technology Platform Risk — Low to Medium.
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Key Person Dependency — Medium to High.

13. Talent & Culture Review

Experienced Leadership: Senior team with deep investment banking and legal
backgrounds.

Culture: Emphasis on autonomy, regulatory integrity, and professional flexibility.
Scalability: Platform design supports onboarding of new talent without significant
incremental overhead.

Future Needs: Potential to expand leadership team and invest in specialized tech
and support roles as affiliate base grows.

14. Future Capital Strategy & Use of Proceeds

Organic Growth: Prioritize reinvestment in tech and compliance enhancements over
aggressive external capital raises.

Fee Monetization: Use affiliate deal revenues to fund platform upgrades and
operational improvements.

Optional Strategic Investment: Consider outside capital for rapid geographic or tech
expansion if market conditions warrant.
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CEO Strategic Supplement

e Executive Focus: Strengthen technology, enhance affiliate experience, and diversify
deal types.

e 12-24 Month Targets: Add 50+ new affiliates, achieve 30% increase in deal volume,
and maintain onboarding under 48 hours.

e Immediate Actions: Roll out analytics modules, host regional workshops, and
deepen compliance support offerings.

e Three-Year Vision: Establish BA Securities as the premier tech-enabled
broker-dealer affiliation partner supporting hundreds of senior advisors and driving
billions in annual transaction value.
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Introduction to the Publisher
C2C Business Strategies Financial Publishing & Research Group:

C2C Business Strategies actively monitors hundreds of lower middle market companies. This
includes privately held companies and publicly traded companies across NYSE, NASDAQ, and
OTC Markets. Through periodic Strategic Financial & Operational Analysis Reports, we highlight
emerging opportunities—while also identifying material risks that could impact performance,
valuation, or investor confidence. These insights help stakeholders better understand both the
upside potential and the structural vulnerabilities of public micro- and small-cap enterprises.

We specialize in comprehensive financial reports for public and private lower middle market
companies, providing detailed, customized financial analysis and reporting for businesses
typically generating between $5 million and $50 million in annual revenue. These companies
occupy a unique space: larger than small businesses, yet not quite large corporations. They
often face distinct financial challenges and opportunities. For public companies in this segment,
financial reporting must meet strict regulatory standards, ensuring transparency and accuracy
for stakeholders and regulators. Private companies, while not subject to the same public
scrutiny, still require robust financial reports to inform management decisions, attract investors,
and support growth strategies. By focusing on the lower middle market, our expertise ensures
that both public and private companies receive the high-quality, actionable financial insights
needed to drive performance, maintain compliance, and achieve their strategic goals.

Safe Harbor Statement

The business reviews presented by C2C Business Strategies, LLC may contain forward-looking statements made pursuant to the safe harbor
provisions of the U.S. Private Securities Litigation Reform Act of 1995. These statements involve known and unknown risks, uncertainties, and other
factors that could cause actual results to differ materially from those expressed or implied by such statements.

Disclaimer

This business review is NOT a solicitation to buy or sell any security. It is provided solely for informational purposes. The content reflects facts, views,
opinions, and recommendations from individuals and organizations both related and unrelated to C2C Business Strategies, LLC. C2C Business
Strategies LLC does not guarantee the accuracy, completeness, or timeliness of any information presented, nor does it endorse any views, opinions, or
recommendations contained herein, or provide investment advice.

C2C Business Strategies, LLC’s mission is to provide and disseminate useful information on small public & private companies through business
reviews and summaries. This information is intended for educational and informational purposes only and should not be construed as investment
advice or an endorsement of any company discussed.

C2C Business Strategies LLC has not received compensation for this business review and does not anticipate any such compensation from the subject
company or its affiliates. The business review is made available to the public via C2C Business Strategies, LLC'’s electronic distribution.

investment Risk Notice:
Investments in small-cap companies involve a high degree of risk, which can vary significantly
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