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1. Executive Summary

Bendel Tank & Heat Exchanger, a company with a long-standing history dating back to
1963 ', is a specialized designer and fabricator of custom-engineered process
equipment, including pressure vessels, reactors, heat exchangers, distillation columns,
and storage tanks.? The company operates from its primary 65,000 square foot
fabrication facility in Charlotte, North Carolina.? In March 2020, Bendel was acquired by
TransTech Energy, a portfolio company of Bridge Industries, LLC.° This acquisition
integrated Bendel into the TransTech Group's Engineered Products Group, significantly
expanding its operational footprint and market reach within a larger industrial
ecosystem.’

The integration into TransTech Energy has fundamentally reshaped Bendel's
operational and strategic landscape. As a key component of a group that reported an
annual revenue of $340.0 million in 2024 °, Bendel benefits from robust financial
backing and access to extensive resources that enhance its capacity for large-scale and
complex projects. This strategic alignment allows Bendel to leverage its established
reputation for quality and engineering expertise within a broader framework, enabling it
to pursue growth in demanding sectors such as chemical, petrochemical,
pharmaceutical, food & beverage, water/wastewater treatment, and renewables.? The
company's focus on custom, high-compliance fabrication positions it strategically within
growing industrial markets driven by increasing demands for energy efficiency and
specialized infrastructure.

2. Company Overview

Bendel Tank & Heat Exchanger, Corp., also identified as Bendel Tank & Heat
Exchanger, LLC, maintains its headquarters in Charlotte, North Carolina, USA.®
Established in 1963 ', the company has built a six-decade legacy in the industrial
fabrication sector. Its current ownership structure places it as a wholly owned subsidiary
of TransTech Energy, which itself is a portfolio company of Bridge Industries, LLC,
following an acquisition completed in March 2020.° This integration means Bendel is
now a core part of the TransTech Group's Engineered Products Group.’

The company's business model is centered on the custom design and shop fabrication
of critical process equipment. This includes pressure vessels, reactors, shell & tube
heat exchangers, distillation columns & towers, and various types of storage tanks.? A
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fundamental aspect of Bendel's operations is its adherence to nationally recognized
industry standards, such as ASME, API, TEMA, and UL, ensuring the highest levels of
quality and safety for its products.? The company offers end-to-end solutions,
encompassing initial engineering design, precision fabrication, comprehensive
installation services, R-Stamp repair, specialized contract machining, and efficient
storage and shipping logistics.? This integrated approach allows Bendel to serve as a
single point of contact for complex client needs, from concept to commissioning.'
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Bendel's primary fabrication facility is located in Charlotte, NC, spanning 65,000 square
feet on a 12-acre site with convenient access to major interstate highways, 1-85 and
I-77.2 This facility is a key operational asset, but its capabilities are significantly
augmented by its integration into the TransTech Group. The combined fabrication
footprint of the TransTech Group exceeds 500,000 square feet across the U.S.,
including large facilities in McGregor, TX (170,000 sq. ft.) and Rocky Mount, NC (25,000
sq. ft.)." This expanded operational scale allows Bendel to contribute to and benefit from
a national network of fabrication capabilities, enabling cost-effective, efficient, and timely
project delivery across a broader geographic reach within the U.S.." The long-standing
presence of Bendel, coupled with its integration into a larger group, underscores its
established reputation for quality and engineering, a valuable asset in the industrial
sector.

Key Company Information

Attribute Detail

Legal Name Bendel Tank & Heat Exchanger, Corp. /LLC 2

Headquarters Charlotte, North Carolina, USA 1

1
Year Founded 1963

TransTech Energy (owned by Bridge Industries,

Parent Compan
pany LLC)®°

2
Primary Facility Size 65,000 sq. ft. on 12 acres (Charlotte, NC)
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Over 500,000 sq. ft. across the U.S. (via

Total Group Fabrication Space )
TransTech Group)

ASME (U, U2, U3, S), NBIC, TEMA (R, C, B),
API (620, 650, 660), UL-142, NFPA-58,
NFPA-22 4

Key Certifications

3. Leadership and Founding Team

Bendel Tank & Heat Exchanger benefits from a leadership structure that combines
deep, long-standing operational expertise with strategic oversight from its parent
company. Key figures within Bendel's direct leadership include Bill Beaver, who serves
as President.”” He held this role at the time of the 2020 acquisition by TransTech.® Vince
Petrucci is the Vice President of Engineering, overseeing the technical design and
development aspects of Bendel's products.’? Joe Schenberg holds the dual role of
General Manager & Market Director for Bendel and is also the Senior Director of
Business Development for TransTech's Fabrication division, which includes Bendel. His
position is instrumental in aligning Bendel's market strategies with the broader group's
objectives.'? Jeff McDaniel also serves as a General Manager.'? In 2022, Todd Clay
joined the Bendel engineering team, bringing 23 years of valuable experience to
enhance the company's technical capabilities.?®

The strategic direction and financial health of Bendel are significantly influenced by the
leadership of its parent entities, TransTech Energy and Bridge Industries, LLC. Jeff
Berlin is the Chairman & CEO of Bridge Industries, LLC, the ultimate parent company.
With over 35 years of experience in manufacturing, acquisitions, and operations, his
leadership is crucial for overarching strategic decisions and resource allocation across
the portfolio.?* Greg Ezzell, as President & Chief Growth Officer of TransTech Energy, is
responsible for spearheading growth initiatives for TransTech and its portfolio
companies, including Bendel. His focus on business development and marketing
directly impacts Bendel's market expansion efforts.?*> Mark Oleskiewicz, the CFO of
Bridge Industries, provides financial expertise that shapes the capital structure and
financial strategy for the entire group, ensuring stability and funding for growth initiatives
across all subsidiaries.?

This blended leadership model, integrating experienced Bendel executives with the
strategic and financial acumen of the TransTech/Bridge Industries group, creates a
powerful synergy. The presence of long-serving Bendel leaders like Bill Beaver, Vince
Petrucci, and Jeff McDaniel ensures the preservation of institutional knowledge and
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operational continuity, leveraging decades of specialized industry experience.’

Concurrently, the strategic guidance from Jeff Berlin, Greg Ezzell, and Mark Oleskiewicz

facilitates a broader market presence, access to greater financial resources, and the

ability to pursue larger, more complex projects that might be beyond the scope of a

smaller, independent firm.” This collaborative structure is designed to support seamless

integration, enhance operational efficiency, and accelerate growth by combining

specialized expertise with extensive corporate resources.

4. Product/Service Portfolio

Bendel Tank & Heat Exchanger offers a comprehensive and highly specialized portfolio
of custom-fabricated products and end-to-end services, catering to the exacting
demands of various industrial sectors. The company's core strength lies in its ability to
design and fabricate equipment to precise client specifications, adhering to stringent
industry standards.

The product range includes:

e Pressure Vessels: These are custom-designed and fabricated in strict accordance
with ASME (Section VIII, Division 1) standards, undergoing rigorous in-house and
third-party inspections to ensure compliance and safety.? Bendel possesses the
capability to produce large-scale vessels with wall thicknesses exceeding 1 inch,
diameters up to 15 feet, and weights reaching up to 70 tons.?

e Reactors: As an industry leader in ASME reactor fabrication, Bendel builds these
critical components to exact specifications and ASME (Section VIII, Division 1)
standards.® The company can construct reactors with impressive dimensions,
including diameters up to 120 inches and weights of 200 tons or more.?

e Heat Exchangers: Bendel specializes in the custom design and fabrication of Shell
& Tube Heat Exchangers, a crucial component for thermal management in
industrial processes.? The offerings include Fixed Tubesheet, Floating Tubesheet,
and U-tube designs, tailored for optimal performance.® The design process
leverages advanced software such as HTRI for thermal analysis and Compress for
mechanical design, ensuring efficient and reliable heat transfer solutions.?

e Distillation Columns & Towers: The company custom designs and fabricates both
trayed and packed towers and distillation columns, all in strict adherence to ASME
code, capable of meeting diverse volume and size requirements for industrial
separation processes.’

e Storage Tanks: Bendel is a prominent fabricator of custom stainless steel, carbon
steel, and nickel alloy storage tanks and pressure vessels.*" This includes
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aboveground single-wall or double-wall horizontal storage tanks up to 144 inches in
diameter and 50,000-gallon capacity, as well as ASME single-wall storage tanks up
to 186 inches in diameter and 75,000-gallon capacity.* All tanks comply with
relevant standards such as API-620, API-650, ASME, UL-142, NFPA-22, and
API-12F."®

Beyond product fabrication, Bendel provides a comprehensive suite of services that
support the entire project lifecycle:

e Engineering Design: This includes detailed design and engineering services, such
as P&IDs, 3D mechanical design, and general arrangement & fabrication
drawings.® The engineering team utilizes a wide array of advanced software,
including AutoCAD Plant 3D, Compress, AME Tank, HTRI, PVElite, Aspen Shell
and Tube, Nozzle Pro for FEA, Inventor, and proprietary in-house programs for
efficient material and quotation generation.®

e Fabrication: In-house custom fabrication is supported by state-of-the-art
equipment, including CNC cutting tables, plate rolls, high-speed milling and drilling
machines (like the Quickmill Intimidator 96), and overhead cranes with over
600,000 Ibs lifting capacity.® This advanced machinery ensures precision and
efficiency in manufacturing.

¢ Installation: Bendel offers complete, turnkey solutions for tank and equipment
installation, managing all aspects from freight coordination and offloading to site
excavation, commissioning, and startup.® This single-source approach streamlines
project execution for clients.

e R-Stamp Repair & Modification: The company provides ASME vessel
modification and repair services, including R-Stamp repair, which can be performed
both in their shop and in the field.® This capability extends the lifespan and
functionality of existing equipment.

e Contract Machining & Drilling: Specializing in turnkey fabrication of heat
exchanger components, Bendel offers advanced CNC machining for items such as
tube sheets, baffles, and flanges.?

e Store & Ship: This service provides on-site storage at Bendel's fabrication
facilities, allowing clients to stage finished tanks and equipment until needed for
just-in-time delivery, thereby optimizing project schedules and reducing on-site
staging costs.?

Bendel's material expertise is extensive, enabling it to meet the diverse and often
challenging requirements of its client industries. The company routinely fabricates
products from Carbon Steel, various grades of Stainless Steel (including Austenitic 300
Series, Super Austenitic, and Duplex), and a wide range of Nickel Alloys (such as
Hastelloy, Monel, and Inconel).? This versatility in material handling allows Bendel to
produce corrosion-resistant and high-performance equipment suitable for aggressive
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operating environments. The comprehensive nature of Bendel's offerings, from initial
design through fabrication, installation, and ongoing maintenance, positions it as a
full-service partner for complex industrial projects.

Product & Service Matrix

Product Category

Key
Features/Capabilities

Primary Materials
Used

Associated Services

Pressure Vessels

Custom-designed,
ASME Section VI
Div. 1 compliant, up to
15 ft diameter, 70 tons

weight

Carbon Steel,
Stainless Steel, Nickel

Alloy, Duplex °

Engineering,
Fabrication,
Installation, R-Stamp

Repair, Machining °

Reactors

Custom-designed,
ASME Section VI
Div. 1 compliant, up to
120 inches diameter,

200+ tons weight

Carbon Steel,
Stainless Steel, Nickel

Alloy, Duplex e

Engineering,
Fabrication,
Installation, R-Stamp

Repair, Machining 3

Heat Exchangers

Shell & Tube (Fixed,
Floating, U-tube),
HTRI/Compress
software design,
high-pressure/temp

applications 2

Carbon Steel,
Stainless Steel, Nickel

Alloy, Duplex °

Engineering,
Fabrication,
Installation, R-Stamp

Repair, Machining *

Distillation Columns
& Towers

Custom-designed,
trayed & packed,

ASME code compliant
3

Carbon Steel,
Stainless Steel, Nickel

Alloy, Duplex °

Engineering,
Fabrication,
Installation, R-Stamp
Repair °

Storage Tanks

API 620/650, ASME,
UL-142, NFPA-22
compliant; up to 186
inches diameter,
75,000-gallon

capacity *

Carbon Steel,
Stainless Steel, Nickel

Alloy ®

Engineering,
Fabrication,
Installation, R-Stamp

Repair, Store & Ship 3
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Process Piping Custom fabricated Carbon Steel, Engineering,
systems, B31.3 Stainless Steel, Nickel Fabrication,
standards, Alloy * Installation, Field
interconnected Services °

peripherals 3

5. Market Position & Peer Analysis

Bendel Tank & Heat Exchanger occupies a strong market position as a specialized
provider of custom-engineered and fabricated solutions for liquids processing, storage,
and handling.® Its competitive standing is underpinned by a long-standing reputation for
quality and engineering excellence, cultivated over six decades since its founding in
1963." The company's consistent adherence to stringent national and international
standards, including ASME, API, TEMA, and UL, is a critical differentiator, ensuring high
quality and safety in demanding industrial applications.?

The acquisition by TransTech Energy in 2020 and subsequent integration into the
broader TransTech Group has significantly amplified Bendel's market presence.® This
strategic alignment provides Bendel with access to expanded resources, a combined
fabrication capacity exceeding 500,000 square feet across the U.S., and a wider array
of integrated solutions, including EPC (Engineering, Procurement, and Construction)
support and plant maintenance services." This larger ecosystem enables Bendel to
compete for more extensive and complex projects that require comprehensive,
end-to-end solutions, thereby strengthening its competitive edge against smaller,
standalone fabricators.

The market for industrial fabrication and process equipment is substantial and growing.
The U.S. metal forming industry alone generates approximately $340.0 billion in annual
revenue from around 55,000 companies, with projected growth in the coming years.*
The global metal fabrication equipment market was valued at $63.01 billion in 2024 and
is projected to grow to $82.78 billion by 2032, driven by rapid industrialization and
increasing automation.®*” Bendel's core product segments, heat exchangers and
pressure vessels, also operate within significant and expanding markets. The global
heat exchanger market was valued at $17.61 billion in 2023, with a projected CAGR of
8.26% to $35.34 billion by 2032.% Similarly, the global pressure vessel market, valued
at $53.57 billion in 2023, is expected to reach $81.60 billion by 2032 with a CAGR of
4.88%.* Bendel's specialization in Shell & Tube heat exchangers aligns with the largest
segment of the heat exchanger market.*’

Key competitors in the broader industrial fabrication and metal forming sectors include
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large players like Mayville Engineering Company (MEC) and Arconic Corporation.®
More direct competitors in the specialized tank and heat exchanger market, as identified
by industry directories, include Frain Industries, G & F Manufacturing Company, Rexarc
International, Central Valley Tank, and Midwest Tank Company." Within the TransTech
Group's own portfolio, subsidiaries such as TransTech Fabrication, Metalforms, and
Cryogenic Technology Resources (CTR) also operate in related segments, creating a
complementary rather than purely competitive dynamic within the larger corporate
structure.® Global heat exchanger manufacturers like ALFA LAVAL, Kelvion Holding
GmbH, and Danfoss also represent significant players in the broader market.*
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Bendel's competitive advantages are multifaceted. Its deep expertise in customization
and engineering allows it to deliver products precisely tailored to client specifications,
supported by experienced engineering teams and advanced design software.? The
rigorous adherence to industry compliance and quality standards is paramount,
especially for the demanding and safety-critical applications in which Bendel's products
are used." Furthermore, its versatility in working with a wide range of specialty metals,
including high-nickel alloys and various stainless steels, enables it to serve diverse and
corrosive environments, a capability not all competitors possess.'® The integrated
solutions model, offering end-to-end services from engineering to installation and repair,
provides a distinct "one point of contact, one invoice" advantage for clients.® Ultimately,
the synergistic benefits derived from being part of the TransTech Group, including
access to larger fabrication facilities, broader service offerings, and enhanced financial
backing, provide Bendel with a significant competitive edge, allowing it to pursue larger
and more complex projects.’

6. Financial Performance

As a subsidiary within the privately held TransTech Group, comprehensive standalone
financial statements for Bendel Tank & Heat Exchanger are not publicly available.
However, an understanding of its financial standing can be inferred from available data
and its integration within the larger corporate structure. Earlier or partial data for "Bendel
Corp" indicated revenue in the range of $5 million to $10 million.** More recent and
likely more inclusive data for "Bendel Tank & Heat Exchanger, LLC" suggests a revenue
range between $25 million and $75 million.?° This significant increase in reported
revenue, if accurate, may reflect the benefits of its integration into the larger TransTech
Group and its expanded operational capabilities post-acquisition.

The financial strength of Bendel is now intrinsically linked to its parent company,
TransTech Energy. TransTech Energy reported a substantial annual revenue of $340.0
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million in 2024.° This considerable revenue base for the parent company indicates a

robust financial foundation that provides stability and resources for all its subsidiaries,

including Bendel. Furthermore, the TransTech Group has strategically bolstered its

financial position by securing a new credit facility with JPMorgan Chase, which is

intended to accelerate the company's strategic growth plan.” This access to capital

enhances the group's ability to fund investments in infrastructure, technology, and

market expansion, directly benefiting Bendel's operational capabilities and growth

initiatives.

While direct profitability metrics for Bendel are not explicitly provided, the overall market
environment for industrial fabrication and process equipment is generally positive. The
U.S. metal forming industry experienced a 13.2% growth in 2022, with continued, albeit
more modest, growth forecasted for 2023 (1.3%) and 2024 (2.2%).*® This favorable
market trend provides a supportive backdrop for Bendel's operations and revenue
generation. The higher revenue figures reported for Bendel post-acquisition are
consistent with the scale of operations implied by its integration into a larger,
well-capitalized group, allowing it to undertake projects that might have been beyond
the scope of a smaller, independent firm. This financial integration provides Bendel with
greater resilience and access to necessary capital for strategic investments and
large-scale project execution.

Key Financial Highlights (TransTech Energy & Bendel)

Metric Detail Notes

a9
TransTech Energy Annual $340.0 million Parent company revenue,
Revenue (2024) indicating strong financial
backing for Bendel.

$25M - $75M 2° More recent data, likely
reflecting post-acquisition

scale. (Older data: $5M - $10M
43
)

Bendel Revenue (Reported
Range)

44
TransTech Energy Employee | 300 employees Total employees for the parent
Count (Contradictory data: 148 company.

employees *°, 350 employees
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)

201 - 500 employees '? Likely reflects current scale
post-acquisition. (Older data:

15 employees *°, 25-50

Bendel Employee Count
(Reported Range)

employees *°)

SRl e e A Bolsters financial position and

accelerates strategic growth
for the group.

Parent Company Financial .
Strength JPMorgan Chase

7. Valuation & Benchmarking

Bendel Tank & Heat Exchanger operates within several large and growing industrial
markets, providing a favorable environment for its specialized products and services.
The broader U.S. metal forming industry is a significant sector, comprising
approximately 55,000 companies with an annual revenue totaling an estimated $340.0
billion.* This industry demonstrated a robust 13.2% growth in 2022, with forecasts
indicating continued, albeit slower, growth of 1.3% in 2023 and 2.2% in 2024, and a
projected compound annual growth rate (CAGR) of 2.0% from 2023 to 2027.%° This
indicates a stable and expanding foundational market for Bendel's fabrication services.

The global metal fabrication equipment market was valued at $63.01 billion in 2024
and is projected to grow to $82.78 billion by 2032, exhibiting a CAGR of 3.6%.°" This
growth is primarily driven by rapid industrialization and increasing automation in the
manufacturing sector, which directly fuels the demand for high-quality fabricated metal
products.®’

Focusing on Bendel's core product categories, the global heat exchanger market was
valued at $17.61 billion in 2023 and is projected to experience substantial growth,
reaching $35.34 billion by 2032, with an impressive CAGR of 8.26%.*® The U.S.
segment of this market is also expected to grow significantly, reaching an estimated
value of $4.61 billion by 2032.%® Similarly, the

global pressure vessel market was valued at $53.57 billion in 2023 and is projected to
grow to $81.60 billion by 2032, exhibiting a CAGR of 4.88%.° The U.S. market within
this segment is projected to reach $19.36 billion by 2032.*° These market growth rates
highlight a healthy underlying demand for Bendel's specialized products, driven by
factors such as energy efficiency regulations and sustainability initiatives.®

919.694.7028 - INFO@C2CPIC.COM - C2CBUSINESS.COM
11


mailto:INFO@C2CPIC.COM
http://c2cbusiness.com

C=C

BUSINESS STRATEGIES

\\ 4

¥

Benchmarking Bendel's performance within this context reveals its strategic positioning.
While Bendel's specific revenue figures as a standalone entity vary in reporting (ranging
from $5M-$10M to $25M-$75M) #°, its integration into TransTech Energy, which reported
a 2024 annual revenue of $340.0 million ?, places it within a very significant operational
scale. The parent company's revenue is comparable to the overall annual revenue of
the entire U.S. metal forming industry, indicating a substantial market presence for the
TransTech Group within the broader industrial fabrication sector.’

As a specialized component of this larger group, Bendel benefits from the scale and
financial capacity of TransTech, enabling it to invest in advanced manufacturing
capabilities, such as the Quickmill Intimidator 96 for high-precision machining.’® Such
investments might be cost-prohibitive for smaller, independent competitors, allowing
Bendel to maintain its competitive edge in precision and custom fabrication within these
growing markets. The consistent growth projected for the heat exchanger and pressure
vessel markets provides a strong tailwind for Bendel's core business, allowing it to
capitalize on increasing industrial demand and evolving regulatory requirements for
efficient and compliant equipment.

Market Size & Growth Benchmarks

Market Segment Market Size Projected Market Size CAGR (Forecast
(2023/2024) (Forecast Year) Period)
illi 36
U.S. Metal Forming SRA0 il (2022 N/A 2.0% (2023-2027)

36
Industry revenue)

Global Metal
Fabrication
Equipment Market

$63.01 billion (2024)
37

$82.78 billion (2032)
37

3.6% (2025-2032) *’

Global Heat
Exchanger Market

$17.61 billion (2023)
38

$35.34 billion (2032)
38

8.26% (2024-2032) *

Global Pressure
Vessel Market

$53.57 billion (2023)
39

$81.60 billion (2032)
39

4.88% (2024-2032) °
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8. Mergers & Acquisitions (M&A) and Transactional Activity

A pivotal event in Bendel Tank & Heat Exchanger's history was its acquisition by
TransTech Energy in March 2020.° At the time of this transaction, Bendel was
recognized as a 60-year-old designer and fabricator of pressure vessels, reactors, heat
exchangers, and storage vessels, possessing a strong reputation for quality and
customer service.® This acquisition was strategic for TransTech Energy, a portfolio
company of Bridge Industries, LLC, as it significantly expanded TransTech's fabrication
assets, initially to over 250,000 square feet ©, and subsequently to over 500,000 square
feet across the U.S.." The addition of Bendel's East Coast facility complemented
TransTech's existing Texas-based assets, enhancing its national footprint and
operational flexibility.®

The impact of this acquisition on Bendel's operations and strategic direction has been
transformative. The integration strategically positioned TransTech for its next phase of
growth, augmenting its capacity, experience, depth, and market diversification.® Bendel
is now a key brand within the TransTech Group's Engineered Products Group, operating
alongside other specialized entities such as TransTech Fabrication, Metalforms,
Metalforms Heat Transfer, and CTR.® This integration allows Bendel to leverage the
collective engineering and fabrication capabilities of the larger group, enabling the
delivery of projects with enhanced quality, safety, efficiency, and speed.? This shift from
an independent entity to a component of a national solution provider has broadened
Bendel's access to larger projects and a wider client base.

The acquisition of Bendel is part of a broader, deliberate platform strategy by Bridge
Industries, LLC, aimed at consolidating and expanding its presence in the industrial
solutions sector. Bridge Industries has actively supported TransTech's strategic growth
plan since its initial investment in 2013, leading to rapid expansion through both organic
growth and further acquisitions.® This inorganic growth strategy is evident in
TransTech's other completed acquisitions, which include ESI (Energyneering Solutions)
in 2021 and CTR in 2024, further diversifying its service offerings in construction,
engineering, and energy storage.*

The financial strengthening of the TransTech Group is a critical enabler of this
acquisition-driven growth. The group has secured a new credit facility with JPMorgan
Chase, which has significantly bolstered its financial position and is intended to
accelerate its strategic growth plan.” This substantial financial backing provides the
necessary capital firepower to continue acquiring specialized companies like Bendel,
thereby building a comprehensive suite of capabilities across engineering, fabrication,
and field services.® This platform strategy allows the TransTech Group to offer
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end-to-end solutions, capture more value across the entire project lifecycle, and
potentially gain a dominant position in specific industrial niches by integrating
complementary expertise and resources.

9. SWOT Analysis

A comprehensive analysis of Bendel Tank & Heat Exchanger's internal capabilities and
external market factors reveals a balanced strategic profile, significantly influenced by
its integration into the TransTech Group.

SWOT Analysis
Category Description
Established
Strengths Reputation High Extensive Comprehensi Parent
& Compliance Materials ve Service Company
Longevity: & Quality Expertise: Offering: Synergies:
Over 60 Standards: Capability to End-to-end Access to
years of Strict work with a solutions expanded
experience adherence to | wide range from fabrication
and strong ASME, AP, of specialty engineering capacity
reputation for | TEMA, and metals for design to (over
quality and UL codes diverse and installation, 500,000 sq.
engineering ensures high corrosive repair, and ft.), broader
excellence.’ safety and environment storage.3 services, and
performance. s.16 enhanced
2 financial
backing
through
TransTech
Group.7
Weaknesses Limited ,
Standalone Potential Reliance on
Financial Integration Parent for
Visibility: Challenges: Capital:
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10. Customer Segmentation & Deep Dive

Bendel Tank & Heat Exchanger serves a diverse and demanding customer base across
a wide spectrum of industrial sectors, reflecting its specialization in custom-engineered
process equipment. The company's ability to meet stringent industry standards and
fabricate solutions from various specialty metals enables it to cater to clients with highly
specific and critical operational requirements.

Key customer industries and their typical use cases include:

Chemical & Petrochemical: This sector represents a core market for Bendel,
utilizing a wide array of its products. Chemical and petrochemical clients require
pressure vessels, reactors, heat exchangers, distillation columns, and storage
tanks for various processes, including chemical reactions, distillation, fractionation,
and the storage of raw materials, intermediate products, and finished goods.?
These applications often involve corrosive fluids and high-pressure/temperature
environments, necessitating Bendel's expertise in specialized materials like
high-nickel alloys and duplex stainless steel.'®

Pharmaceutical: The pharmaceutical industry demands exceptionally high
standards of cleanliness, purity, and compliance. Bendel provides custom vessels
and equipment, often with polished stainless steel finishes and specialized jackets
for heating/cooling, along with clean-in-place (CIP) systems, for the production and
storage of pharmaceutical compounds.®

Water/Wastewater Treatment: Clients in this sector rely on Bendel for carbon
steel, stainless steel, and nickel alloy tanks for the storage of industrial and
municipal water treatment chemicals. Additionally, the company fabricates ASME
hydro-pneumatic vessels for potable water storage systems and pressure vessels
used in water treatment and filtration processes.?

Renewables & Biofuels: With the growing emphasis on sustainable energy,
Bendel is a partner for biofuel processing plants, delivering tanks, vessels, and
equipment for the processing and storage of biofuels and other flammable liquids.®
This segment represents a significant growth opportunity due to increasing
investments in green energy infrastructure.

Food & Beverage: This industry requires sanitary and corrosion-resistant
equipment for processing, mixing, and storage. Bendel provides custom vessels
and heat exchangers designed to meet strict hygiene standards, often with
high-purity surface finishes.?

Textiles & Paint/Coatings: Historically, the textile industry was a major user of
Bendel's products, including dye becks, mixing tanks, reactors, and heat
exchangers for yarn and fabric treatment.* For the paint and coatings industry,
Bendel designs and manufactures storage tanks and reactors, often jacketed for
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temperature control and equipped for mixing and blending operations under
pressure or vacuum.®
e Aviation: Bendel also fabricates specialized aviation fuel and deicing fluid storage
tanks, highlighting its capability to serve niche, high-specification markets.*

The deep dive into these customer segments reveals that Bendel's value proposition is
not merely in manufacturing but in providing custom-engineered solutions that address
complex process challenges and adhere to critical regulatory requirements. Its ability to
work with a diverse range of materials and provide end-to-end services, from design to
installation to repair, makes it a preferred partner for clients seeking reliable, long-lasting
equipment in highly specialized applications. The integration into TransTech Group
further enhances its ability to serve these diverse markets by offering a broader suite of
integrated solutions and increased capacity for larger projects.

Customer Industries & Use Cases

Industry

Primary Products/Equipment

Key Use Cases

Chemical & Petrochemical

Pressure Vessels, Reactors,
Heat Exchangers, Distillation

Columns, Storage Tanks ?

Chemical reactions, distillation,
fractionation, storage of raw
materials and finished
products, handling

corrosive/high-temp fluids 2

Pharmaceutical

Custom Vessels, Reactors,
Heat Exchangers, Storage

Tanks °

Production and storage of
pharmaceutical compounds,
requiring sanitary conditions
and specific finishes 32

Water/Wastewater Treatment

Storage Tanks, Pressure
Vessels ?

Storage of treatment
chemicals, potable water
systems (hydro-pneumatic
vessels), filtration processes *

Renewables & Biofuels

Tanks, Vessels, Equipment 3

Processing and storage of
biofuels and flammable liquids

in biofuel plants 16

Food & Beverage

Custom Vessels, Heat
Exchangers, Storage Tanks *

Processing, mixing, and
storage of food products,
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requiring sanitary and
corrosion-resistant equipment
29

Textiles

Dye Becks, Mixing Tanks,
Reactors, Shell & Tube Heat

Exchangers, Storage Tanks 2

Dyeing, treatment, and
conditioning of yarns and

fabrics, wastewater storage >

Paint & Coatings

Storage Tanks, Reactors .

Storage and processing of
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coatings, often with
heating/cooling jackets and

mixing equipment 32

Aviation Fuel & Deicing Fluid
Storage Tanks *

Specialized storage for

Aviation 5
aviation industry

11. Sales & Distribution Strategy Analysis

Bendel Tank & Heat Exchanger employs a sales and distribution strategy that leverages
its reputation for custom engineering and quality, further amplified by its integration into
the TransTech Group. The primary sales approach appears to involve direct
engagement with clients, particularly those in specialized industrial sectors that require
custom-fabricated solutions. This direct model allows Bendel to provide value-added
engineering services and tailor solutions precisely to complex client specifications,
fostering strong, long-term relationships.*

The go-to-market strategy is heavily reliant on showcasing its extensive capabilities,
adherence to stringent industry standards (ASME, API, TEMA, UL), and expertise in
handling diverse materials.? This is communicated through direct outreach and the
provision of detailed project proposals that often include complimentary concept
evaluations, lead time assessments, and cost analyses.** The company's website also
serves as a direct channel for quote requests and information dissemination, acting as a
digital storefront for its custom solutions.?

A significant aspect of Bendel's current sales and distribution strategy is its integration
within the TransTech Group. As part of this larger entity, Bendel benefits from a broader
sales network and the ability to collaborate on larger, more comprehensive projects that
encompass engineering, procurement, and construction (EPC) support, as well as plant
maintenance services.® This synergistic approach allows Bendel to participate in
projects that might exceed the scope of a standalone fabrication company, by
leveraging TransTech's extensive resources and diverse service offerings. For instance,
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Joe Schenberg, a key leader at Bendel, also serves as Senior Director of Business
Development for TransTech's Fabrication division, indicating a unified approach to
market engagement across the group's brands.?
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While specific details on external partnerships or a broad distributor network are not
extensively provided, the focus on custom, high-value projects suggests a direct sales
model is most effective. The emphasis on "Trusted Partnership with Bendel" and
"Providing cost-effective & innovative solutions that facilitate their business growth and
strengthen our partnership" further underscores a client-centric, relationship-based
sales philosophy.* This strategy aligns with the nature of selling complex, high-capital
industrial equipment where direct technical consultation and project management are
essential.

12. Operational Efficiency Metrics

Bendel Tank & Heat Exchanger's operational efficiency is characterized by its advanced
fabrication capabilities, rigorous quality control, and strategic integration within the
TransTech Group's extensive network. The company's primary facility in Charlotte, NC,
spans 65,000 square feet on a 12-acre site, strategically located for logistical
advantages.? However, its operational capacity is significantly augmented by access to
the TransTech Group's combined fabrication space of over 500,000 square feet across
multiple U.S. locations, including McGregor, TX (170,000 sq. ft.) and Rocky Mount, NC
(25,000 sq. ft.)." This expanded footprint allows for optimized resource allocation,
efficient project execution, and the ability to handle a broader range of project sizes and
complexities.

The company's manufacturing process is highly sophisticated, utilizing state-of-the-art
equipment to ensure precision and quality. This includes CNC cutting tables, various
plate rolls, a tubular seam alignment machine (TSAM), and an in-house blast & coating
facility.” A notable asset is the Quickmill Intimidator 96, a state-of-the-art CNC
high-speed milling and drilling machine, which provides close-tolerance machining and
drilling accuracy for large parts, crucial for components like tubesheets in heat
exchangers.”® Overhead cranes with over 600,000 Ibs lifting capacity further enhance
the efficiency of handling heavy industrial components.™

Quality control is paramount in Bendel's operations, driven by strict adherence to
national and international standards. The company holds numerous certifications,
including ASME (U, U2, U3, S), NBIC, TEMA (R, C, B), API (660, 650, 620), UL-142,
and NFPA-58/22." Bendel maintains a comprehensive in-house Quality Assurance
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Program, supported by an experienced QA team, authorized third-party Level Il and

Level Il inspectors, and CWI (Certified Welding Inspector) and AWS (American Welding
Society) Certifications.” Quality measures include Positive Material Identification (PMI),
Helium leak detection, Phased Array Ultrasonic Testing (PAUT), Radiography (RT),

Liquid Penetrant (LP) testing, and Magnetic Particle (MT) testing." This multi-layered
quality assurance framework minimizes defects, ensures product reliability, and reduces
rework, contributing directly to operational efficiency.

While specific, granular operational efficiency key performance indicators (KPIs) for
Bendel are not explicitly detailed, some metrics can be inferred. The reported revenue
per employee for "Bendel Corp" was approximately $690,000.*® For the parent
company, TransTech Energy, the revenue per employee was approximately $971,429 in
2024.° These figures, while subject to data discrepancies and differing scopes, suggest
a high level of productivity per employee within the industrial fabrication sector,
indicating strong operational leverage. The ability to offer end-to-end solutions, from
engineering to installation and repair, also streamlines project management and
potentially reduces overall project timelines and costs for clients, reflecting an efficient
service delivery model.™

Operational Capabilities & Certifications

Aspect Details

Charlotte, NC (65,000 sq. ft.); Access to over
500,000 sq. ft. across TransTech Group

(McGregor, TX; Rocky Mount, NC) '

Fabrication Facilities

CNC cutting tables, Plate rolls (up to 3.25”
thickness), Tubular seam alignment machine
(TSAM), In-house blast & coating, Quickmill
Intimidator 96 (high-speed milling/drilling),
Overhead cranes (>600,000 Ibs capacity),

MIG/TIG/SAW welding machines, Press brake,
19

Key Equipment

Circle shear

ASME (U, U2, U3, S), NBIC, TEMA (R, C, B),

Quality Control & Certifications 0
API (660, 650, 620), UL-142, NFPA-58/22
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In-house QA team, 3rd-party Level lll/II
inspectors, CWI/AWS Certifications, PMI,

Helium leak detection, PAUT, RT, LP, MT testing
19

QA Program

Carbon Steel, Austenitic Stainless Steel (304,
310, 316L, 317L, 321, 347), Super Austenitic
Stainless Steel (ALLOY 20, 904L, AL6XN),
Duplex Stainless Steel (2205, 2507),
HASTELLOY (C22, C276, C2000), other Nickel

Alloys (Nickel 200/201, Monel 400) '°

Materials Handled

13. Technology & IP Strategy

Bendel Tank & Heat Exchanger's technology and intellectual property strategy is rooted
in its advanced engineering capabilities, sophisticated design software, and rigorous
adherence to industry-recognized standards, rather than a focus on proprietary
patented technologies. The company's strength lies in its application of established
engineering principles and cutting-edge tools to deliver highly customized and compliant
fabrication solutions.

The engineering design process at Bendel is supported by a comprehensive suite of
industry-leading software. This includes AutoCAD Plant 3D for design and dimensional
layout of tanks, pressure vessels, reactors, and heat exchangers.® For mechanical
design, Bendel utilizes Compress, a widely recognized software for pressure vessels,
reactors, and shell & tube heat exchangers.' Thermal analysis of shell & tube heat
exchangers is performed using HTRI, a critical tool for optimizing heat transfer
efficiency.? Other specialized software in their arsenal includes AME Tank for
above-ground storage tanks, PVElite, Aspen Shell and Tube (for both thermal and
mechanical analysis), Nozzle Pro for Finite Element Analysis (FEA), and Inventor.® The
company also develops custom "in-house" programs to streamline processes like Bill of
Materials generation and customer quotations.' This extensive software suite enables
Bendel to handle complex design challenges, optimize performance, and ensure
manufacturability.

A cornerstone of Bendel's technology strategy is its unwavering commitment to industry
standards and certifications. All custom-fabricated products are designed and built in
strict accordance with codes such as ASME Section VIII, Division 1 (U & R Stamps),
TEMA, API-650, API-620, API-12F, NFPA-58, NFPA-22, and UL 142."* These
certifications are critical in the heavy industrial sector, signifying adherence to rigorous
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safety, quality, and performance benchmarks. The company's in-house quality control

program, supported by certified inspectors and advanced testing methods (e.g., PMI,

Helium leak detection, PAUT, Radiography), further reinforces its technical credibility

and ensures product integrity."

While the research material mentions general patents related to heat exchangers and
methods of bending tubes *°, there is no explicit indication that these specific patents
are owned by Bendel. Instead, Bendel's intellectual property appears to reside primarily
in its accumulated expertise, skilled engineering and fabrication teams, and the
proprietary application of established technologies and industry best practices. The
ability to consistently deliver custom, high-compliance solutions for complex applications
across a wide range of materials (including specialty alloys) is a testament to its
technical prowess and serves as its de facto intellectual property, differentiating it in the
market.'® This focus on applied engineering and precision manufacturing, rather than
novel patentable inventions, is a common and effective strategy in the custom
fabrication industry.

14. Risk Heatmap

The operational environment for Bendel Tank & Heat Exchanger, while bolstered by its
integration into the TransTech Group, presents a range of inherent risks. A qualitative
assessment of these risks is crucial for strategic planning and mitigation efforts.

Risk Heatmap

Risk Category Level of Risk Description and Impact

The industrial fabrication
market, particularly for heat
exchangers and pressure
vessels, is highly competitive
with numerous domestic and

Competitive Pressure High

global players.11 This can exert
downward pressure on pricing
and necessitate continuous
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differentiation in quality,
engineering, and service.

The cost and availability of key
raw materials, including
various grades of carbon steel,
stainless steel, and nickel
alloys, directly impact
production economics.
Fluctuations due to global
supply chain disruptions, trade
policies, or geopolitical events
can significantly affect margins
and project profitability.

Raw Material Volatility Medium to High

47

Demand for heavy industrial
equipment is closely tied to

capital expenditure cycles in
industries such as chemical,

Economic Cyclicality Medium

petrochemical, and energy.36
Economic downturns or
reduced industrial investment
can lead to decreased order
volumes and revenue
fluctuations.

While the acquisition by
TransTech Energy offers
significant synergies,
integrating a 60-year-old
company into a larger
corporate structure can
present challenges. These
may include harmonizing
operational processes, IT
systems, and organizational
cultures, potentially impacting
short-term efficiency or
employee morale. However, no
specific issues are noted in the
provided material, and the
blended leadership structure

aims to mitigate this.®

Operational Integration Medium

Operating in highly regulated
industries (e.g., chemical,
pharmaceutical, energy)
means continuous adherence

Regulatory Compliance Medium
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to evolving safety,
environmental, and quality
standards (ASME, API, UL)."
Non-compliance can lead to
significant penalties,
reputational damage, and
operational disruptions.
Bendel's strong compliance
record mitigates this, but
vigilance is always required.

While Bendel serves diverse
industries °, a reliance on a
few large projects or key
clients, common in custom
fabrication, could pose a risk if
those relationships or projects
face challenges. However, the
integration into TransTech's
broader client base likely
diversifies this risk.

Customer Concentration Low to Medium (Inferred)

The demand for highly skilled
engineers, fabricators, and
certified welders is critical in

specialized manufacturing.'® A
shortage of qualified personnel
or difficulty in retaining
experienced staff could impact
production capacity and
quality.

Talent Acquisition & Medium
Retention

15. Strategic Recommendations, Market Trends & Strategic
Outlook, and CEO Strategic Supplement

Bendel Tank & Heat Exchanger is strategically positioned within a dynamic and growing
industrial landscape, benefiting significantly from its integration into the TransTech
Group. The company's future trajectory will be shaped by its ability to leverage these
synergies, capitalize on market trends, and execute disciplined growth strategies.

Strategic Recommendations
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Deepen Integration within TransTech Group: Further optimize the utilization of
the collective 500,000+ sq. ft. fabrication capacity across the U.S..% This involves
streamlining inter-company project allocation, sharing best practices in engineering
and fabrication, and cross-training personnel to maximize efficiency and
responsiveness across the group's diverse offerings. This collaborative approach
enhances the "one point of contact, one invoice" advantage for clients seeking
comprehensive solutions.®

. Target High-Growth, High-Value Niches: Intensify focus on segments within the
renewables, biofuels, and water/wastewater treatment industries.® These markets
are projected for strong growth and align well with Bendel's expertise in custom,
high-compliance fabrication using specialized materials.*® Developing tailored
solutions and marketing efforts for these sectors can capture higher margins and
diversify revenue streams.

. Invest in Advanced Manufacturing & Automation: Continuously upgrade
fabrication equipment and software to maintain a technological edge and enhance
operational efficiency. Continued investment in technologies like advanced CNC
machining (e.g., Quickmill Intimidator) and automation can improve precision,
reduce lead times, and lower labor costs, especially for complex components.™
This proactive approach ensures Bendel remains competitive in a rapidly evolving
manufacturing landscape.

. Strengthen Supply Chain Resilience: Given the volatility of raw material prices *’
develop more robust supply chain strategies. This could involve diversifying
suppliers, exploring long-term contracts for key materials, and optimizing inventory
management to mitigate cost fluctuations and ensure consistent material
availability.

Expand Service-Based Revenue: Capitalize further on Bendel's end-to-end
service capabilities, including installation, R-Stamp repair, and maintenance.’
Expanding these service offerings can create recurring revenue streams,
strengthen client relationships, and provide a more stable revenue base less
susceptible to new project cyclicality.

Market Trends & Strategic Outlook

The strategic outlook for Bendel is largely positive, underpinned by favorable market
trends in the industrial equipment sector. The global heat exchanger market is projected
to grow at a robust 8.26% CAGR through 2032, and the pressure vessel market at
4.88% CAGR.* These trends are driven by several macro-level factors:
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e Energy Efficiency & Sustainability Mandates: Increasing global focus on
reducing energy consumption and carbon emissions is driving demand for more
efficient heat transfer solutions and process equipment across industries.*® Bendel's
expertise in high-performance heat exchangers and custom vessels positions it well
to meet these evolving requirements.

¢ Industrialization & Infrastructure Development: Continued industrial growth,
particularly in emerging markets, and ongoing infrastructure development projects
globally, fuel the demand for fabricated industrial components.®’

¢ Reshoring & Domestic Manufacturing: Trends towards reshoring manufacturing
operations in the U.S. could further boost domestic demand for industrial fabrication
services.*

e Aging Infrastructure & Maintenance: A significant portion of existing industrial
infrastructure requires ongoing maintenance, upgrades, and replacement, creating
a consistent demand for repair and fabrication services.?
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Bendel's strategic outlook is to continue its growth trajectory by leveraging its
specialized expertise within the expanding TransTech Group. The company is
well-positioned to capitalize on the increasing demand for custom-engineered,
high-compliance solutions in critical industrial applications, particularly those driven by
energy transition and environmental mandates.

CEO Strategic Supplement (TransTech Group Perspective)

From the perspective of the TransTech Group's leadership, the strategic vision for
subsidiaries like Bendel is deeply integrated into the overarching corporate objectives.
Jeff Berlin, Chairman & CEO of Bridge Industries, emphasizes a focus on helping
companies grow by providing ideas, insight, and resources—financial, infrastructure,
and people.?* This indicates a commitment to empowering subsidiaries like Bendel with
the necessary support to expand their capabilities and market reach.

Greg Ezzell, President & Chief Growth Officer of TransTech Energy, spearheads growth
for the entire portfolio, focusing on expanding business development and marketing.?
This translates into a strategic imperative for Bendel to actively participate in group-wide
marketing efforts, leverage shared client relationships, and identify cross-selling
opportunities within the TransTech ecosystem. The goal is to deliver innovative
infrastructure solutions for gas and liquids processing, storage, transfer, and utilization
across diverse end markets.”

The TransTech Group's strategic initiatives include delivering best-in-class
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custom-engineered and fabricated industrial equipment, energy systems, and EPC
support solutions across the plant lifecycle.® This implies that Bendel's role is to
contribute its specialized fabrication expertise to these larger, integrated projects,
enhancing the group's overall value proposition. The group also emphasizes
sustainability, aiming to deliver products and services that consume fewer resources
and protect the environment, aligning with the growing renewables and environmental
treatment markets that Bendel serves.'
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Ultimately, the CEQ's strategic supplement would highlight Bendel's critical role in
contributing to the TransTech Group's goal of becoming a leading provider of
comprehensive industrial and energy infrastructure solutions. This involves maintaining
Bendel's reputation for quality and precision, while continuously expanding its
capabilities and market presence through synergistic collaboration and strategic
investments facilitated by the parent company's robust financial position and
growth-oriented leadership.
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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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