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DIS Clalmer TECHNICAL CONSULTAMNTS

This investor presentation (the “presentation”) is for informational purposes onhy and does not constitute an offer to s2ll, 3 solicitation of an offer to buy, or 3 recommendation to purchase any equity or debt or other
financial instrumsants of Bocewood Merger Corp. ("Bosowood™)., Atlss Technical Consultants ("Atlz=") ar their respactive affilizes. This presentstion has besn prepared to assistinvestors in making their own
ewaluation with respect to the proposed business combination {the “Transaction™) betwssn Bowwood and Atlas, and for no other purpose.

The information contsined heresin doss not purport to be alkinclusive. The data contsined hersin is derived from various internal and external sources. Mo representation is made as to the ressonsbleness of the
assumptions made within or the accuracy or completeness of any projections or modeling or any other information contained herein. Any dataon past performance or moedeling contained herein is not an indication
as to future performance. Booowood and Atlss azsume no obligation to update the information in this presentation, except 3= required by law. Furthermaore, any and all trademarks and trade names referrad toin this
presentstion are the property of their respective owners.

Forward-Looking Statements. Thiz presentation incledes cartsin statemants that may constitute “forward-looking statements” for purposes of the federal securitizs laws. Forward-looking statements includs, but
are not limited to, statements that refer to projections, forecasts or other characterzations of future events or circumstances, including any underhying assumptions. The words “anticipate,” “believe,” "continus,”
“could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would™ and similar expressions may identify forward-looking statements, but the absence of these
words does not mean that a statement is not forward-looking. Forward-looking statements may inclede, for example, statements sbout Boxwoeod's sbility to arrange equity and equity-relsted financing in connection
with the closing of the Transaction, including with G50 Capital Partners LP, the parties” ability to effect the Transaction and the bensfits of the Transaction. These forward-looking statements are based on
information 3vailsble as of the date of this presentation, and current expectations, forecasts and assumptions, and involve 2 number of judgments, risks and uncertainties. Accordingly, forward-looking statements.
should not be relied wpon as representing the parties” views 3= of any subsequent date, snd Boswood and Atlss do not undertske sny obligation to updste forward-looking ststements to reflect events or
circumstances after the date they were made, whether as a result of new information, future events or otherwise, except 35 may be required under applicable securities laws. You should not place undue reliance on
these forward-looking statements. As 3 result of 3 number of known and enknown risks and uncertsinties, actual results or performance may be materislhy different from those expressed or implisd by these
forward-looking statements. Some factors that could cause sctual results to differ include, but are not limited to: {1} the occurrence of any event, change or other circumstances that could give rise to the termination
iof the unit purchase agreement entered into in connection with the Transaction (the “Transaction Agreement’); (2) the outcome of any legal proceedings that may be instituted against Boswood or Atlas relating to
the proposed Transaction and relsted transactions or the definitive proxy statement filed by Bosowood with the Securities and Exchange Commission (the "5EC) in connection with the Transaction on NMowvember 12,
2019 (the “Definitive Procy Statement”); {2) the inability to complste the transactions contemplated by the Transaction Agreement due to the failure to amange eguity andior equity-related financing in connection
with the closing of the Transaction, obtain approval of the stockholders of Bostwood or satisfy other conditions to the closing of the Transaction and the inability to complete the transactions contemplated by the
agresment betwesn Atlss and Long Enginesring, Inc. {"Long Enginssring”) dus to the failure to satisfy the conditions to the closing of such transactions; {4) the sbility to obtsin or maintain the listing of Bocowood's
shares of Class A commen stock and warrants en Nasdag fellowing the Transaction; (5) therick that the Transaction disrupts the parties’ current plans and operations as a result of the announcement and
consummation of the transactions described herein; (B) the ability to recognize the anticipated benefits of the Transaction or the acguisition of Long Enginesring, which may be affected by, among other things,
competition, the shility of Booowood, Atlzs and Long Enginesring to grow and manage growth profitably, maintsin relstionships with customers and suppliers and retain management and key employess; (T) costs
related to the Transsction and the scguisition of Long Enginsering; {E8) changes in applicable laws or regulations; {3} the possibility that Boowood, Atlss or Long Enginesring may be adverssly affected by other
economic, business, andior competitive factors; and {10} other risks and uncertainties indicated from time to time in the Definitive Prosy Statement, including those under "Risk Factors™ therein, and other factors
identified in Bosowood's prior and future filings with the SEC, available at www.sec.gov.

No Offer or Solicitation. This presentation shall not constitute 3 solicitation of 2 prozoy, consent or uthorization with respact to any securities or in respect of the Transaction. This presentation shall also not
constitute an of fer to s=ll or the solicitation of an of fer to buy any securities, nor shall there be any sale of securities in any states or jurisdictions in which such offer, solicitstion or sale would be unlzwful prior to
registration or qualification under the securities laws of any such jurisdiction.

No Representation or Warranty. Mone of Bowwood, Atlas or any of their respective affilistes makes sny representation or warranty &= to the sccuracy or completeness of the information contained in this
presentation. The sole purpose of the presentation is to assist persons in deciding whether they wish to procesd with a further review of the Transaction and is not intended to be alkinclusive or to contain all the
information that 3 person may desire in considering the Transaction. [tis not intended to form the basis of any investment decision or amy other decision in respect of the Transaction.

Financial Information. The financizl information contained in this presentation has been taken from or prepared bazed on the historical financial statements of Atlss, for the perieds presented. An sudit of theze
financisl statemsants has besn incorporsted in the Definitive Proxgy Statement relsting to the Transsction, howsver none of the historical financislinformation contsined hersin has been sudited, reviewsd, compiled
«or besn subject to any procedures by any suditors and actusl historical financial information could differ materislhy from the information contained hearsin,
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DIS Clalmer TECHNICAL CONSULTAMNTS

Use of Projections. This presentation contains financisl forecasts, including with respect to Atlas’ Adjusted EBITDA, revenue and free cash flow, amaong others. Neither Boxowood's nor Atlas” independant suditors
have studied, reviewsd, compiled or parformed any procedures with respect to the projections for the purpose of their inclesion in this presentation, and accordinghy, neither of them expressad an opinion ar
provided any other form of assurance with respect thersto for the purpose of this presentation. These projections are for illustrative purposes only and should not be relied upon 2= being necessarily indicative of
future results. [nthis presentation, cartsin of the above-mentionad projected infarmation has been provided for purposes of providing comparisons with historical dats. The assumptions and estimates underhying the
prospective financial information are inherenthy uncertsin and are subject to 3 wide varety of significant business, economic and competitive risks and uncertsinties that could cause actual results to differ materislhy
from those contained in the prospective financial information. Projections are inherenthy uncertain due to a number of factors outside of Atlas” control. Accordinghy, there can be no assurance that the prospective
results are indicative of future performance of Atlss or the combined company after the Transaction or that sctusl results will not differ materizlhy from those presented in the prozpective financisl information.
Inclusion of the prospective financial information in this presentation should not be regarded 2= 3 representstion by any person that the results contsined in the prospective financial information will be achisved.

Industry and Market Data. In thiz presantation, we refy on and refer to information and statistics regarding market participants in the sactors inwhich Atlas competes and other indestry dats. We obtained this
information and statistics from third-party sources, including reports by market resaarch firms and company filings.

Use of Hon-GAAP Financial Measures. This presentation includes Atlas’ guidance for 2019 and 2020 Adjusted EBITDA, which is a financisl messure not prepared in acoordance with acoounting principles
genarzlly scoepted in the United States (GAAFT). Atlas believes that Adjusted EBITDA iz 3 useful performance messurs that sllows for an effective evaluation of Atlas’ operating performance when comparsd toits
peers, without regard to its financing methods or capital structure. However, Adjusted EBITDA is not a financial messure caloulsted in accordance with GAAP and should not be considered as 3 substitute for, orin
isolstion from, net income (loss), revenus, operating profit, or amy other operating performance messures cslculsted in sccordsnce with GAAP. Atlss defines Adjusted EBITDWA 3= net income before interest
EXpERcE, income taxes, deprecistion and amortization, adjustments for certain one-time or non-recurring items and other adjustments. In addition, the Adjusted EBITDA guidance Atlas has provided to Booowood
assumes projected annual public company costs and includes pro forma cost synengies reflecting the impact of cost savings arising from the merger between Atlas and ATC Group Partners LLC and subsidizres
["ATC") in 2018 by eliminating duplicate costs including thos= relsting to labor, rent, sowrcing and information technology. Atlss excludes thess items from net income in amiving at Adjested EBITDA becauss these
amounts are either non-recurring o can vany substantislly within the industry depending upon sccounting methods and book values of assets, capital strectures and the method by which the assets were acquired.
‘Certain items excluded from Adjusted EBITDA are significant components in understanding and assessing a company’s financial performance, such a5 3 company™s cost of capital and tax structure, a5 well as the
historic costs of deprecisble assets, none of which are reflected in Adjusted EBITDA. Atlas" presentation of Adjusted EBITDA should not be construed s an indication that results will be unaffected by the items
excleded from Adjusted EBITDA. Atlas” computation of Adjested EBITDA may not be identical to other similarhy titled measures of other companies. Atlas is unable to provide 3 quantitative reconciliation of this
forward-looking non-GAAP measure to the most directhy comparable forward-looking GAAP measurs without unressonable effort due to the potentislhy high varisbiliny, complexity and low visibility 35 to the items.
that would be excluded from the GAAP messure in the relevant future peried, such as unusual gains or losses. The varniability of the excluded items may have a significant, and potentialhy unpredictable, impacton
our future GAAP results.

Additional Information About the Transaction and Where to Find It. In connection with the Transaction, Bosowood has filed The Definitive Proxy Statement. The Definitive Procgy Statement and other relevant
documents have been sent or given to the stockholders of Bosowood a5 of November 8, 2015, the record date established for voting on the proposed Transaction and contains important information about the
Transsction and relsted matters. Boxwood stockholders and other interested persons are advised to read the Definitive Proxy Statement, any amendments thereto and any other materials filed or that will be filed
with the SEC in connection with Boxwood's solicitation of prosges for the meeting of stockholders to be held to approve, among other things, the Transaction, because they contain or will contain important
infarmation about Bosowood, Atlas and the Transaction. Stockholders are also able to obtain copies of the def W& proody statement and other relevant materials, without charge, at the SEC's website at
warw.s2c.gov . Copies of the documents filed with the SEC by Bosowood can be obtsined free of charge st https:ifwwaw. cstprosy. combocowoodmer 2019 or by directing 3 written request to Bowwood Merger Corp.,
2801 Calera Drive, Austin, Texas TET2S or by telephone at 512-575-3837.

Participants in the Solicitation. Boewood and Atlas and their respective directors and executive of ficers may, under SEC rules, be deemed participants in the solicitation of procies of Bowowood stockholders in
connection with the proposed Transaction. Information about such persons, including their names and a description of theirinterests in Bowwood, Atlas and the proposed Transaction, as applicable, are sat forthin
the Definitive Proocgy Statement. The Definitive Proogy Statement is 3v ailsble free of change from the sources indicated above.
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Uniquely experienced management team committed to driving continued growth of the

Atlas platform

BOXWO0OD -
MERGER

CORP.

AT S—

Steve

Kadenacy

Boxwood CEO and Atlas
Executive Chairman’

FormerPresident, COO & CFO of
AECOM

FormerBoard Member, ABM
Industries

Previously Partner, KPMG
(Economic Cansulting)

Unigue combination of C-suite
experience at a Fortune 150
company with significant
experience in M&A and capital
markets

Duncan
Murdoch
Boxwood Chief
Investment Officer

Former Senior Managing Directar
at Macquarie, Principal
Transactions Group

Led numerous investments and
sernved on boards across multiple
sectors including infrastructure,
business services and
environmental services

20+ years of experience in private
equity investing and investment
panking

Miofer
1 Sewe Kaderacy lobecome Aflas Execulke Chalman upon he closing of b2 transaction

Joe
Boyer
Atlas Chief Executive Officer

Former CEO of Atkins Morth America

Owersaw the delivery of infrastructure
planning, engineering, architecture,
construction management,
environmental consulting and program
managementsenvices at Atkins

Previously heldthe position of
President of Shaw Environmental &
Infrastructure’s Federal division

30+ years of experience

(%]
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The proposed business combination between Atlas and Boxwood has improved on all fronts

Item Description

o Atlas is delivering on its = Atlas’ business continues to perform and execute on its strategy and deliver on its plan
business plan = Atlas has confirmed to Boxwood its guidance of $69.4 million and $75.9 million of Adjusted EBITDA" in 2019
and 2020, respectively, excluding the Long Engineering acquisition, which is expected to be accretive

o Platform acquisition thesis is = In Movember, Atlas entered into a binding agreement to acquire Long Engineering, a provider of civil,
being proven with Long transportation, and subsurface utility engineering, land surveying, and construction engineering & inspection
Engineering acquisition ("CEI)

= The transaction is expected to close simultaneously or shortly after the business combination between Atlas
and Boxwood

+ The acquisition of Long Engineering is expected to increase Atlas’ Adjusted EBITDA by $3.6 million in 2020

= Upfront purchase price is $10.5 million (2.9x EBITDA) plus earmnout (50% cash, 50% stock) payable over 3
years depending upon performance. Overall purchase multiple less than 6x EBITDA

= The acquisition of Long Engineering is consistent with Atlas' approach to M&A whereby business owners will
roll equity into Atlas and transactions will be structured in a way that is deleveraging

= M&A pipeline continues to be very full; 1 company is currenthy under LOI

Improving market dynamics = Key peers® trading at 14 4x 2020E EBITDA, a 5% increase to 13.7x 2020E EBITDA upon transaction

o and peer stock performance announcement

o Transaction further validated - (SO Capital Partners. a subsidiary of Blackstone. has provided a $155 million commitment consisting of $145
by GSO (Blackstone) and million of preferred equity and $10 million of commaon stock
Bernhard Capital Partners = BCP has agreed to roll up to an additional $50 million of commaon equity in the combined company's holding

subsidiary to the extent of redemptions by Boxwood's shareholders

= The GS0O and BCP commitments will provide sufficient financing for the business combination — no additional
capital would be required for Boxwood and Atlas to close the proposed transaction

= The proposed structure will reduce debt to $281 million first lien term loan (3.85x EBITDA), and eliminate
previous second lien commitment

« G50 preferred equity is attractive for common equity holders (5% annual interest payable in cash + 7.25%
PIK, 8-year term, no conversion rights. no maintenance covenants) and GS0 is aligned through their
acquisition of common equity

Aflzs Adjusted ESITDA reflects forecasts provided by Afles Management whilch Include $7.5 mm of cost symargles and 2ssume $25 mm of pudlic comgany costs =

Note
1
2 Key Peers: NVS Ghotal, Inc., Telra Tech, inc. and inertek Growp pic 0
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Atlas OverVIew TECHNICAL CONSULTANTS

Specialized provider of testing, inspection and engineering services to support and
maintain critical infrastructure

Atlas Today! Diverse Group of High Quality Customers
2018A Met Revenue by Customer
2019E Gross 0 2019E Adjusted Annual Cusitome,
$472ITI Revenue 18-4 /0 EBITDA Margin? 9,000+

: No customer greater than 8% of :

6 Acquisitions Since 95(!, + T&M & Cost-Plus 2018A net revenue; 76% was from
2017 0 Contracts : outside of top 10 accounts :
" FE vornetreverse TR TN s SelectCustomers _______
VET: T (s] levenue { . ;
<$10k| s 6.7% et 1 GDQT @  Gwinnett :
| Walmart - E !
. Yo¥ Adij. EBITDA : 3 |
50,000+ Annual Projects 19.2% B ot ! @ . NYC |

National Platform of Scale Leading Provider of Technical Services
Testing, Inspection & Consulting : ____________ :
Materials, Engineering & Testing 1 1
Construction Quality Assurance 1 80% of Sales® 1
Environmental Services : 1
@ Atlas Locations + DisasterResponse & Recovery i ,I
o i p p - 0920909090900 !
® Markets Engineering, Planning & Design
r Engineering & Design Services
= . i

Program Management
+  Construction Support Services

i

Excluses pro SimE IMPSct of Long Engineering acquishion

Allzs Adusted EBITOA refiects Trecasts prowded by ANlEs Management which Inclioe 57.5 M of cost Syengles and Sssume §25 M of punlic company Costs

Nt TNEnue GIOWR caloubed Troe RiNe MORMMS ended Seplemier 2014 and SepleTer 2019 on AP A b3Sk 35 Fall3cquiSRIoNs wele CONSUTIMEed 3 Me bagiing of Me TEENT period, excl Long Engineering

Ad]. EBITCA growsh cakailzled from rine monihs ended Seplemiber 2012 and Seglemiver 2019 on 3 pro farma basks 35 all 2oqulshions were comsumeaied 3t e begining of e relaart period, excl Lung Engleering 7
Wamgemett sstimais

[l ol ol -‘é
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Delivering on Boxwood's Stated Strategy

Atlas exhibits all of the key factors central to Boxwood’'s stated strategy

BOXwWO0O0D -y =
MERGER ,-u——r\'mﬁ-—-._

CORP. TECHNICAL CONSULTANTS

Key Factors Driving Services Demand : - i
e " ‘/ Highly Visible, Recurring
Revenue Profile

Robustbacklogwith 117% 2019E

H‘ Aging, under-invested infrastructure
qross revenue coverage‘

= Emerging technologies driving Highly Visible,
T==" change

Rewrr;ng ﬂRevenue Durable ‘/ Durable Economic Model
@ Increasing technical requirements Ecamrglm Mission-critical testing, inspection
and customer professienalization

and consulting sernvices provide
defensibility

Regulatory / environmental
= compliance operating envircnment

§ ? Safety reguirements

‘/ De-Risked Business Profile

Scalable 95%+ revenue from Cost-Flus and
Platform Time & Materials contracts across
% Demand for nationwide footprint via Organic a diversified set of senvice
and Acquisitive offerings
Growth De-Risked
° Predictable maintenance / Business / Scalable Platform
turnaround activities

FniNe Businessataninflection pointwith
both acquisitive and organic

growth oppartunities

/", Efficiencies fromenhanced scale
I] utilization

1. 20195 gross revenue coverage K 02ned 25 e rafio Dtween e current confracted becklog 35 of Decemder 2018 and 2019E gross revenue (el Long Enginesring Impact) 8
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Atlas was founded to benefit from key growth trends, especially the growing need to
inspect, repair, maintain and invest in critical infrastructure in the U.S.

hors: Strategically Positioned
;,[ & Purposely positioned to capitalize on key trends driving growth in services created by the backlog of infrastructure, creative means
— of project funding and continued quality assurance outsourcing
E‘ Targeted Geographic Expansion
@ l]rE Targeted operations in high-growth, large spend infrastructure geographies with favorable tailwinds including outsourcing trends
9
oy,

e Regional Market Leadership with National Scale
I'\"*‘ Acquisitions ofregional market leaderswith superior service capabilities, local relationships and specialized experise fo expand across
LI the national platform

The Atlas Difference

/==, | Disciplined Approach to M&A
{Q}-%} Increasing service diversity enables multiple clienttouchpoints and large cross-sell opportunities
|

Key Trends Targeted

Large and Growing Infrastructure Growing Need for Outsourced Quality Proven Benefits to Platform Strate
Spending’ Assurance 9y

Sizable portion of U.S. roads, bridges, = Public and private entities are increasingly = Smaller, regional players benefit from
dams. and electrical infrastructure is in outsourcing construction and reputation and connectivity of national
need of repair, upgrade, or replacement environmental services in an effort to platform

reduce costs, decrease staff, and avoid

non-compliance Highly fragmented market provides an

immense number of opportunities for

3900+ billion in infrastructure funding
approved through 2020

$2+ trillion gap between the estimated State DoTs increasingly outsource QA accretive add-ons
el e e projects with capacity increases and
9 S complexity

infrastructure system through 2025

Mol
1 2015 FAST Act 2016 PIPES At The Whike House
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Purpose Built Platform

Assembled through the combination of industry-leading companies to form a national

.--""'M‘H‘%""-—-.

TECHNICAL CONSULTANTS

platform, the proposed transaction accelerates Atlas’ strategic plans

2016 2017
Vision
Forming the
Strategy
Joe Boyer created the Integration of platform
Atlas playbook and and cross-seling
inttiated M&A jumpstarted backlog
discussions to create growth
the platform
PEBMEONT- -
Establishing Creating
the Platform National Scale
Acquired three regional Merger with ATC
market leaders in established national
Texas, Georgia and platform

California

TELHMICAL

National-Scale
Platform

Today

4=

BOXWD0OD
MERGER
CORP.

Publicly-TradedMarket
Leadimg Platform

Future

Boxwood is the Ideal Partner for Atlas

+ Accelerate Atlas’ plans to be a public
company

— Large customers prefer listed semice
providers. public currency enhances
M&A strategy

Like-minded partnership with Steve
Kadenacy, who has directly relevant
operating experience and targeted a
similar strategy through Boxwood

Co-sponsorship of Macquarie, global
leader in infrastructure
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Acceieratlng GrOWth TEICALCDNSULT.&NTS

Growth driven by implementing Atlas’ strategy of creating a national platform to acquire
regional leaders

Significant Growth in Backlog Starting in 2018... ...Delivering Accelerated Growth in 2019 and Beyond
Pro Forma Contracted and Funded Backlog! Net Revenue? 2z Long Engineering
(% inmillions) (% in millions) ///A Acquisitionlmpact

V7)) pecuisitommonet

5427

$502
Dec-16 Dec-17 Dec-18 3ep-19 Z01TA 20184 LTH Sep-198 2018E 2020E
e
1. Eackiog kpresened on 3 proforma bask 35 Fall 2oquisiions were comsummEied 3 e begining of e releent period wilh cerizh purchased companies esfimaled by Allss manageTent 1
% Finenclal informstion s presenied on 2 pro forma ksl s I all acquisons were consummaied 2 e begiming of he releant periad
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Robust Fundamentals Support

Valuat[on Ups 'de TECHNICAL CONSULTANTS

Attractive, Visible Growth Profile

2019E Net Revenue Growth (%) 2020E Het Revenue Growth (%) EV | 2020E EBITDA'
14.8x
14.4x
11.8%
13.0x
. 12.2x
Key Peers —ArT b Key Peers
Compelling Margin and FCF Dynamics Bdx
2019EEBITDA Margin (%) 2019EFCF Conversion (%)%
18.4%
. .‘tﬁ 1% ._l
Key Peers Key Peers’ ATEAE— Key Peers E&D Peers T8I Peers’ Professional®
Semnvices
Source” Factsel, companmy filings, Marks! dats a5 of 11172020, NetRevenue figures used where aaiianle, EBIMDA margin calculsted =5 % of Net Revenue where avaitsble Peers
ey

1. Afles Adjusied EBITDA reflects Torecasis provided by Allas Maragement whilh Include 575 mm of cost symengles and Zssume 525 mm of publk: compary costs and e pro forma pacd for acquisiion of Long Engleeering; mullple and
hsirstie Enierpriss Value refiect i Dene® from sssel slep-up lustrathe Enterprise Valoe = $1000 per shEne
Key Peers: MVS Global, Inc., Tetra Tech, Inc. and inenek Grodp pic
Defined 35 (Adjested EBITDA less capial expendiures) | Adjusied EBITDA
Englneering & Ceskgn ["EADT) Peers: NVS Glotal, inc, Telra Tech, Inc., Parsons Corparaion, Stariec Inc., WSP Global Inc. Jaouss Englneering Sroup Inc. and AECOM
Testing & inspection [“TEF) Pears Applus Senfces, SA ALS Limhed, Bureay Verkss SA. inensr Group pic and SG3 34
Prossskonal Senices Peals: ACCanure pic, BOGZ Alln Hamifo i, CE1 e, FTI Consuling, Inc., Huron ConsuRng Group, KCF insmational, nc. and Nangant ConsuRing, inc 12
Excludes pro farma bmgect of Long Englhesring acquisiion

S e
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e 1‘

Provider of highly-technical, mission-critical services

Repeatable, contracted revenue base derived mostly from non-discretionary
testing and inspection projects

Entrenched long-term relationships with high quality customers base

Strong sector tailwinds driving demand

—AT T S—

TECHNICAL CONSULTANTS

Significant backlog growth provides confidence in near-term projections

Proven ability to leverage scale and execute cross-selling strategy

Disciplined M&A strategy

Superior margins and FCF conversion

Compelling valuation relative to peers

https://www.sec.gov/Archives/edgar/data/1751143/000121390020001586/f8k012320ex99-2_boxwood.htm 14/41
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AT S—

TECHNICAL CONSULTANTS

Business Overview
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Broad Range of Highly Technical,

Mission-Critical Services
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TECHNICAL CONSULTANTS

Atlas provides a diverse set of technical services needed to inspect, maintain, repair, and

invest in infrastructure

Atlas Services

Net Revenue by Service!2

MNet Revenue by End Market'2

Testing, Inspection & Consulting

Materials, Engineering & Testing
Design/Construction Cluality Assurance
Environmental Services
DizsasterResponse & Recovery

Engineering, Planning & Design

Engineering & Design Senvices
Program Management
Project Support Senvices

Example of Atlas Services by End Market

= Commercial
= Engineering, )
Planning & » Transportation
Desi
it n |ndustrial
= Testing, = Govemment
Inspedtion & )
Consulting = Education

= Water

Key Tenets of Atlas Services

Materials testing, QA, engineering, inspection and
designforroad, bridge, and airport modifications

Transportation

: Geotechnical and structural inspection for renovations
Commercial and expansions

o System-wide operations and maintenance for
ARSI remediation systems
Program management, design, and oversightfor publicly
funded projects

> Reinforced concrete testing and inspection for facility
Flsdir i renovations

Structural inspection and materialstesting fortanks and
LT retention ponds

Marageme estimaes
Excludes e pro frma mpedt of Long Enginearing aoquiskln

R

Trusted Advisor — Semvices ensure safety of employees, customers
and the general public

Technical Expertise — Highly-skilled employee base able to add
value to a diverse array of projects

Compliance Driven — Mon-discretionary, highly recurring services

Local Knowledge and Relationships — Extensive knowledge and
expertise of local regulations and codes

Mational Scale and Reputation — Strategic footprint enables the
Company to deliver highly customized solutions nationwide

Mo Construction - Atlas does not perform construction or take
construction risk

https://www.sec.gov/Archives/edgar/data/1751143/000121390020001586/f8k012320ex99-2_boxwood.htm 16/41
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lllustrative Performance of Atlas End

Markets
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TECHNICAL CONSULTANTS

Environmental

0
=
]
=
=
[~
o
=
)

L&)

Macroeconomic shocks to Atlas’ key markets illustrate a flat CAGR from 2007-2010

Atlas’ Recession-Resistant Revenue Profile .., -

r
Drivers: :f*‘y e
* New guality health, safety and environment regulatiens creating an increasingly
complex regulatory environment; compliance reguired through a downturn
* Stringent regulations require third-party consultants to moniter and validate
compliance on an ongoing basis

* High costs for non-compliance (fines, catastrophic loss, brand value, etc.)

Data Source:

* Average of2 benchmarks: performance of basket of =six peers? and performance
index of environmental consulting and engineering industry peers

Drivers:

*  ~30% ofrevenues (excluding environmental work) derived from Government
clients, substantial majority in the highway & street segment ofthe transportation
sector, providing a high level of stability

*  Counter-cyclical nature of infrastructure spend (~%20bn+ allocated te infrastructure
projects during the last downturn)

* Infrastructure =pend is often budgeted years in advance (FAST Act and Highway
Trust Fund) and states are increasingly using lockboxes which prohibit polticians
fromdipping into transportation budgets to fill fiscal gaps elsewhers

Data Source:
* U.5. Census Bureau construction putin place spending for highway & street

= ~20% ofrevenues (excluding environmental work) derived from a diverse range of
commercial end markets, where Atlas provides compliance-driven, non-deferrable
BErvices

* Az aconservative proxy, broader U.S. Census Bureau construction putin place
spending for private, non-residential construction

Estimated End Market Performance (Rebased)

R
0.7%) cAGr 3.9% CAG

; 14 —
__2007-2019 20_1_0_'?(.)--—-" "'
b5 5 109.2
085 00s :
X wa 70
| | 166
19 W o5
544 W 497
2007 2008 2008 2011 TNz M3 2014

Key Takeaways of Observed End Markets

= Revenue decline at a CAGR of (0.7%) from 2007 — 2010, rebounding thereafter

« Government (mainly transportation) revenue grew ata 2.6% CAGR from 2007-
2010, helping to offzet declines from environmental and private, non-residential
construction

+ Although envirenmental declines (8.8%) in 2009, it rebounds quickly, returning to
3.3% growthin 2011

+ Atlas'services across allmarkets are highty compliance driven; increasinghy
complex requirements since the Great Recession to create enhanced resiliency

e Pesrs Include: ERM, Envinon, Groundwater & Endronmental Sendces, Terracon, Bureay VerRss, and Apex; Melodology. Selected companles whene privete sector work comprised -70% of navenues, enronmental marEgement work =20%
of revenues, and PEZan0oUs Waste & emMironmental 'I'B'B;&'TEI‘[ work =-40% of reEnues.
:  Evcludes envirrmental work perbrmed for gaeemment and commercal clients. 16
Source: ENR Top 200 Envronmenial Firms Lisis 2005-2015, ULS. Census Data, Environmental Business Joumal
https://www.sec.gov/Archives/edgar/data/1751143/000121390020001586/f8k012320ex99-2_boxwood.htm 17/41
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Deep Technical Expertise Trusted to ATLAE
Maintain Our Nation’s Infrastructure

Atlas’ technical services are provided by a highly skilled base of employees

Representative Services

Stanford University Hospital Phillips 66 Golden Gate Bridge
Specialized Testing & Inspection SubsuTace Inspection & Investigation Quality Assurance & Materials Testing

Specialty welding inspections of 18,000 tons + |dentified source of Underground Storage « Cality control inspections and materials

of structural steel fabricatedin two locations Tank (“UST") leak that had migrated into high testing including bolts torque, shock dampers
using two shifts for an 18-month period traffic area installation, and concrete testing since 1997
Complex construction phasing required 18 + Conducted specialzedtesting of il & + On-zite fabricationinspections ofthe safety
on-site professionals per day and an groundwaterto mitigate risks stemming from barrierandwelding and bolting inspectionin
additional 7 for off-site inspections leakage the field

Highly Skilled Base of Technical Employees’

= Experienced mix of scientists, engineers, and field experts are highly mobile and versatile, driving utilization across the Company

Field Technicians o7
Inspectors 586
Scientists 27
Engineers 233

Professionals a0 :
Industrial Hy gienists 51 o i
il avens E i 2,100 Total Technical Staff

Miofer
1 Az of Feonaary 2019

i 7
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Long-Term Customer Relationships and S
L e T or—
Dlverse Revenue Base TECHNICAL CONSULTANTS

Atlas’ technical expertise, performance and strong relationships have led to decades-long
relationships with customers, providing a strong base of repeating revenues

Entrenched, Highly Repeating and Diversified Customer Base?®

Blue-Chip Customer Base... ...with Tenured Relationships Driving ...Across Diverse End Markets
(RelationshipLength in Years for Top 10 Custorners by Consistent Demand... (Representative Customers)
Net Revenus) (% of 20184 Net Revenue from top 15 customers)

=
Transportation * @ E TN b

30+ Years
27% rEe
Gsa SU @ &F
COUNTY oo e,
il =
10-20 ‘ &= atat Cartify vixar
ears
44%

T Years s
25% Education [l ha Q O

eairrd Sl‘infu:;'d

GDoT

=10 Years
4%

Gwinnett

nGeamn

9,000 ~90¢
8 o ® Q=0

50,000+ 95%+

Annual Projects T&M or Cost-Plus
Contracts

mgm OWRI * Metre &/ SESARM

@

me e
Caleulzied 25 e percentage of 2018 MelRewerwe by custiomer fermre for Alles’ fop 15 accounts

Repeal customens defied 25 Bee Tt Fove wsed Atles sendees Infhe prior pear 18
Excludes e pro forma lmpact of Long Englneering aoguiskin

[y
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AT S—

TECHNICAL CONSULTANTS

Growth Strategy
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Capltallze on Key Market TallWlndS TECHMICAL CONSULTANTS

Multiple, independent secular macro trends underpin growth in target end markets and
resilience through economics cycles

40% - $4.6in $30bn

of testing and inspection Spending need for aging / : \ Market for US infrastructure %
senvices are outsourced’ 1 US infrastructure 0 & construction TIC and
through 20252 emvironmental consulting®

End Market Drivers Key Geographic Developments

Transportation 4 .' L -Te}fl'zéDT budgethas grown +70% ($30bn)
+ Aging installedtransportation base, 32% of majorroads in mediocre or poor condition® = | andstaff decreased 15%*
. grzgvslrrzjgg;Jaurtr?Sﬂu;ﬁl:gé;ﬁgstsszmi%r;gspubllcand private entities for testing, inspection ‘," . 2019 Unified Transportation Program

approves $75bn in projects through 2028

: California

Commercial 3 )

+ Increasing complexity and scrutiny of requlatory requirements driving demand for et * §14bn zgfyeslrﬁngfrastructure budget
turnkey solutions 4 . ?}gpmﬁgag Enzted hacoa d

- Professionalization of ass et operatorsrelated to maintenance and integrity = e S e S T

i and bridge repairs?

o
o |

Education Georgia

: : : : b : . 2015 Transportation Funding Act
Population growth and increasing accessto education driving public school \ : : - )
enrollments and creating needfor new and updated facilities M R 85 ROLG T Rt i i)
Growing focus on environmental impact & sustainability in public and private schools . Major Mobility Investment Program
secures §11bnforlarge scale projects

g Industrial & Environmental New York

- Majority of US electric grid was builtin the mid-20th century with an intended lifespan A{ * Constanteffort to improve Mew York's

of 50 years®

transportation infrastructure (e.g. MTA)
+  Broadening stress on US water netwark from outdated systems and papulation growth

+  DoT budgetforecastof $12.0bn®

20
Source: 1. Global karkel insigiis 2. American Soclkedy of CMIEnglneers 3. Orils Research 4. Texss Depariment of Transporistion 5. Callfamia Road Repalr & Accountaolify ACiG. New Yok Deparment of Transporiation
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Leverage National Scale and Local Expertise  ,~. 1«
; : s - Tor—
to Win Premiere Infrastructure Opportunities — reemes consuranrs

Ability to provide deep local expertise and leverage long-term relationships on a national
scale has accelerated Atlas’ ability to win large contracts

Growth in Large Contracts122

Number of Large Contracts in Contracted Backlog

o Leverage full-service platform and expertiseto serve as a single-source
infrastructure delivery solution

® Serice expansion allows Atlasto bid for larger, marguee contracts

® Geographicexpansion and scale allows Atlas to pursue additional large-
scale contracts where local presence is high priority for customers

Recent Large Contract Win Examples?

Contract Location|

& Texas Georgia DOT District5 CEI GA
Hidalgo County CMT Services TX
Idaho Mational Laboratory |n]
Walmarnt Mational Asset Tagging Mationwida
& Georgia
6 Georgia Delta Terminal Expansion LAX CA
TxDOT Statewide Asphalt Overlay TX

March 2018 KMarch 2019

Backlog |5 presented on 3 pro forma basis 25 Hall acquishions were consummated 3t the baglnning of e relavant peried
Large Coniracts defined 25 qrester fan or equal o 55 millon lotal coniract 1ake 21

Mok
1
2
3 Excludes e pro orma Impact of Long Englnesring cquiskion
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Drive Cross-Selling and National Accounts .=, 4 ¢

Tor—

Strategy TECHNICAL CONSULTAMNTS

Successfully executing on cross-selling and national accounts strategy is leading to
significant new wins

Value Creation Strategy

(1) Increase Wallet Share: capture additional revenues on new contract wins that would have been sub-contracted or lost

(3) New Regional Customers: win new regional customers under Atlas’ increased scale, footprint and wisibility

(2) Cross-5ell Services: leverage expanded capabilities to cross-sell semvices I

(4) National Account Strategy: expand regional customers to national customers by providing multiple services across geographies

@ ®

iRIZZO Walmart

HARBOR R

= Atlaz won a multi-year, multi-millicn
dollar on-call contract with Jefferson
Parish in Louiziana for roadway and
drainage projects

* Historicalty zervices performed by
Atlas for'Walmart have been mainhy
envirenmental-related services with
growth tied to retail locaticns

*  Corpus Christi Harbor Bridge is the
Iongest cable stay bridge in the US

* Initialty awarded $20m contractto
perform construction quality

i i
1 1
i i
i i
1 1
1 1
i i
i i
i i
i *  Rizzo International sought i
i i
i i
1 1
i i
1 1
assurance services \ * ldentification of cross-selling |+ Aflas was able to win the projectas
i i
1 1
1 1
i i
i i
1 1
1 1
i i
1 1
1 1
i i
i i
1 1
1 1
| I
1 1
1 1
I I
I |
1 1

propesals to perform site
geotechnical services for US Air
Force faciities located in five states

Atlas instituted national account
strategy to increase cross-zelling
and national coverage

opportunities allowed Atlas to bid on a result of collaboration between
geophysical elements ofthe multiple offices and crozs-selling
contract, in addition te geotechnical expertize added via acquisition of
services ATC

* Day-to-day project management
and coerdination will be provided by
Atlas’ Louiziana operations, while
drainage and design expertise will
be provided by other offices

* In 2018, by leveraging newlhy
acguired specialinspection
capabilities, Atlas successfully won
a contractto inspect cable
fabrication

*  Now, Atlas performs material
testing, facilty assessment and
asset management zervices at
3,615 stores nationwide

+  Atlas won the contract, valued at
£18m in total, with $2m generated
fromthe crosz-zeling of geophysical
services which would have
otherwise been awarded to a third
party

-
L
=
®
>
o
2
©
-
w
=
5
&
o
w
o)
=
<L

= With new wins, grossrevenues frem
Walmart are expectedto increase
by 2.7 from2013Ato 2013E

22
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Disciplined M&A Strategy

Atlas’ M&A strategy selectively targets companies that provide complementary low-risk
services that will both benefit from and expand our national platform

Targeted Expansion of Services Selective Geographic Expansion Low-Risk Service Focus

v Design Quality Assurance North Carolina T&M and Cost-Plus Contracts

v" Specialty Inspection Mortheast Corridor v’ Testing & Inspection
v" Commissioning Colorado v Quality Assurance
v" Asset Management Virginia v Low-Risk Profile

v

v

BT Y

Florida Recurring O&M Base

Atlas will only pursue acquisitions that are intended to be accretiveto long-term shareholder value

23
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Disciplined M&A Strategy

.--""'M-Hﬁc"‘"--.

TECHNICAL CONSULTANTS

Atlas has a well-developed “playbook” of identifying, integrating and scaling its acquired

companies

The Atlas Playbook

Overview of Acquisition Pipeline

Leverage industry relationships to identify leading
providers in targeted markets

Complete acquisition and maintain branding and local
autonomy while integration commences

Begin early-stage integration

Transition to the Atlas brand and align management on
near and medium-term vision

ldentify cross-selling opportunities

Consolidate back-office and other administrative

140,000+

Companies operating in a highly fragmented
market!

~$100m  Total EBITDA in Pipeline

20+

Total Target Companies in Pipeline

lllustrative Acquisition Targets

Company /| Region

Long Engineering

Strategic Rationale

Bolsters Atlas civil engineering and CE&I expertise as wel
as deepensoperations and key clientrelationshipsin the

functions (Nov. 2019) South East
Southeast Enhance program management capabilities with specialty
proprietary services
Southeast Expansion inte new growth transportation area
Execute an cmss-se”ing B -
Leverage platform capabilities to expand core Northeast Expand geographic diversity of service offerings with client
competency targets
Incentivize sales personnel to drive cross-selling and
educate customers on new capabilities e, Diversity of services with highly specialized inspection
i capabilities.
sams e e e e s s s 24
1. Amerkan Sockly of CMil Englneers, 19I5 Warkd
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TECHNICAL CONSULTANTS

Key Financial Metrics
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AttraCtlve FlnanCIal PrOflle TECHNICAL CONSULTANTS

Atlas’ financial profile is characterized by stable revenue, impressive earnings growth,
expanding margins, and an exceptional free cash flow profile

Excludes impact of Long Engineering Acquisition

Stable Revenue Base with Accelerating Organic Growth! Expanding Profitability and Exceptional FCF Generation'?
(revenue; & in millions) (adjusted EBITDA; § in millions)
mlet Revenue = Gross Revenue BFree Cash Flow HCapex < Free Cash Flow Conversion (%)
o ¢ TE% T a
. e &,
—@y o— $76

$69

Revenue growth accelerating due to successful execution = High EBITDA margins indicative of Atlas’ technical expertise and
et revenues outpacing gross revenues due to decreasing sub- mission-critical senvices
contracting and pass-through revenues

Node: Excludes Impact of Long Enginsering AculsRion
Firanclal infrmation ks presented o 3 pro fonma mst&asrallmls:m wele consummied 3t e [&}!TIH] of T2 neisant period

1

2 Afles Adjusied ESITDA reflects fhrecasts provided by Afles Management which Inchude $7.5 mm of cost synargles and assume $25 mm of publlc comparny costs
3 Defined 25 (Adjusted EBITOW less Caper) / Adjusted ESITDA

s

=
Defined 35 Adjusted EBITDA ! Nt Ravemue 20
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Backlog Growth Drives High s
Confidence in Forecasts TECHNICAL CONSULTANTS

Growth in Atlas’ backlog is outpacing forecast growth in revenues, underpinning strong
confidence in forecasts

Pro Forma Adjusted Gross Revenue and Backlog Coverage!? e P
%% Acquisitionimpact

(& inmillions}

2018 Year 2M7A 2017 Year 20184 2018 Year 2018E

End Backleg Rewvenue End Backlog Rewvenue End Backlog Revenue Backlog Revenue
| Backlog Coverage?  113% 112% 117% 115% |
" Financlal Inommation &5 presensd ON @ OO TS B35HS 35 I 3ll 30QUISRING WeTe CINGUTIMERS] 3 Me Dagiming of M rekatt perid 27

Caloulzied 35 Pro Forma Bacdog | Goss Reverue (2l Long Engineering Impact) win 2020 caloulsted 35 Sepemper 20194 Backiog / 2020E Gross Revenue (2icl Long Englneering Impact)
Historical figures exglde e pro rma Impat of Long Engheering acguiskion

o pa __.§
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. . HWH%-—-..
September YTD Flnan(;lal Update TECHNICAL CONSULTANTS

Financial Performance?

September YTD Adj. Gross Revenue, Net Revenue and Adj. EBITDA? Q3 2019 Adj. Gross Revenue, Net Revenue and Adj. EBITDA?
(& in millions) (& inmillions)

= A lized impactof $7.5m Cost Synergies B A lized impact of §7.5m Cost Sy i
% I:E-T-Ié.l&rr Plrl.ltlblicCunpaquu:ts' % Iensr;u:é.lf:m I:I'Tblit:':umpa.rar(‘.u:ts' nemes

2018 Q3 YTD 2015 Q3 YTD 2018 Q3 20118 Q3

B Adj. Gross Revenue  ENet Revenue B Adj EBITDA m Ad| Gross Revenue mNet Revenue W Adj EBITDA

Commentary

= Strong momentum across all metrics as Atlas continues to successfully execute on its strategy
» (Gross revenues increased 7.4% in the nine months ended September 30, 2019 as compared to September 30, 2015. Consolidated net revenues
increased by 6.7% over the same period
= The increase in gross and net revenues is due primarily to the expansion in key contracts and the award of new business
+  Adj. EBITDA is up 19.2% in the nine months ended September 30, 2019 as compared to September 30, 2018 driven by expansion of the platform and
operational improvements
= Continued execution ofthe Atlas M&A playbook with the acquisition of Lang Engineering for less than 6x EBITDA. The acquisition was signed an
MNovember 20th, 2019 and is expected to close shortly after the business combination
= Long Engineering specializes in high quality civil engineering, land surveying, transportation engineering, subsurface utility engineering and
CE&lwork in Geargia
= Atlas’ addition of Long Engineering to the platform bolsters its service offering and deepens in client relationships in the Southeast

Firanzial Ivbrmation s preseied on 3pro forma b5k 35 1 2l 2cquisiions were consuTmEed 3 Me beglning of e el perid
Ailzs Adjusted EBTTDA reflects figures prodided by Aflss Management

Excludes pro forma Impact of Long Englnearing acgulskion 28
S2e turmer detall on page 37

e b
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TECHNICAL CONSULTANTS

Transaction Overview
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Transactlon Overvlew TECHNICAL CONSULTANTS

Sources & Uses Implied Enterprise Value
5 in Milions 5 in Milions, except per share values
Sources of Funds $30m Proceeds’ $204.3m Proceeds’ [l Valuation and Ownership $30m Proceeds” $204 3m Proceeds’|
First Lien 32810 PF Qwnership Shares (m}
Rollow er equity (BCF) ‘1082 389 SPAG Founder Shares and Other® 53 53
Rollover equity (Management) ' |81 811 BCP Rollover Equity 0.8 13
BHOCommon: Erpity. nvestment .o Mansgement Rollover Equity 81 81
Hoowood Sae miders' ool M et 0.0 Boxwood sharehokders / cashin trust 43 20.0
‘G50 Preferred Equity” 142.1 5
Total Sources 56724 GEO Common Equity Investment 1.0 0.0
Total Shares 20.1 37.3
R Fen e
Debt paydown, seller expenses 51738 31738 Implied Equity Value at Close $300.7 37235
Acquisition of Long Enginesring 10.4 10.4 Add: Preferred Equity 148.0 130.0
Cash proceeds to Seller 2533 3232 Add: Net Debt 2810 2210
Rallover equity {(BCF) 108.2 223  Implied Enterprize Value $TI6.T $7235
Rollow er quity (Managamant) &1 B11 | gss: NPY of Tax Benefit from Asset Step Up? {55.00 {55.0)
Transaction fees and expenses 450 450 Tax Adjusted Enterprise Value $6T4.7 $668.5
Total Uses $6724 124 onsor pet Leversge §73.0 2.8 0x
Pro Forma Ownership' (%) xAdj. EBITDA
Tax Adj. Enterprise Value / Adj. EBITDA Adj. EBITDA* $30m Proceeds $204.3m Proceeds
Z013E 573.0 8.2 2.2¢]
m SPAC Founder Shares snd Other EiLE e el LEl

= BCP Rollover Equity
) Management and Board
= M ansgement Rollower Equity
u Comman Equity PIPE = Joe Boyer and Walter Powellto remain as CEQ and CFO of Atlas with

existing management team continuing te runthe business

G0 Co ity Investment
u mmen Egquity Investman . Steve Kadenacy to serve as Executive Chairman post closing

1. Assumes S50 pioceecs from Bavwood Trust AGSOn 1o equal e audNional BCP oller equiy 10T preseniEion PUIposes. Y InGremental Gasn 1N Wust would D2 Used 10 Te0u0: BCR TolKT RQUR) Ll M2 XD MErEgemert v BCP
Tolloer equats S120M, MeremRer c3sA 15 Sssumed 1D D2 uSed 10 feduce GO Iestment and feduce oemt

Assumes 52043m proveeds from Banvood Trust Acooutt 1 equal implied proceets 21 D%

Trneacton £ bang SUCenED WES 2 S U3 MeB SRS O 6 39T Seese WAV Crestes = SgnACEn 13 SNBNS NEY VB UsEE 10% sisoaunt

Atiss Adjusied EBITOA feflects Dresssts prodded by Allss Management whkn Riciuos 575 AN of 60st Symengles 2nd Sssume 525 A of pudlks GOMEERy 00sts 30 Me pro Tamma ITpsct for 5qulsion of Long Englesring

Preforred eguly keved 3 350% 0D 30
Carialn funcer shares will b2 ranstermed B G50, 200 oMer Tunder sEres My be Ewleed o BOF besed o ceriah redeTption TEshoNE

g e b
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TECHNICAL CONSULTANTS

Superior Margins and FCF Conversion

2019E EBITDA Margin (%)

NV5* () ntertek

2019E Free Cash Flow Conversion® (%)

92.3% 93.5%

89.6%

() ntertek

NVs5°

ource: Allas Management, Fact3el, company fllings: Market data 3s of 11172020, ESITDA 35 %o of Nel Revenue where aaliable
haoge”

Alias Adjusied EEITDA Tefiects forecasss prodded by Allzs Management whlsh Include 575 MEN of cost symergles and assume 525 mm of pudllc company  cosis
Defed 25 [Adjesied ESITDA bess caphal expendiures) | Adjusied EBITDA

Enginearing & Deskgn [ERD") Peers: NS, Talra Tech, Parsons, Stanmes, WSP, Jaoons, AECOM

Testing & Mspection ["TEF) Pears: Applus, ALS LimBed, Burasy Verkss, e, SGS

Professkonal Sendces Peers: Accenfure, Booz Allen Hamikon, OFL FTL Hunan, ICF

WVS ks pro farma for Bs 5318 all csh aequiskion of Quamium Speclal (amounced 117/2019)

Excludes pro frma kmpsct of Long Englnesring aoquiskln

S b

T&l Peers *  Professional *
Services Peers

T&I Peers *

Professional °

Services Peers
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. : . ATFEAS—
Compelling Valuation Relative to Peers

EV ] 2019E EBITDA

19.9x

Key Peers Mean: 16.2x

9.2x

E&DPeers ©°  T&IPeers °  Professional *
NV i nterkek P
EV ! 2020E EBITDA
16.9x 16.4x%
Key Peers Mean: 14.4x 14.8x
8.4x

2 3 : 4
H l" 55 ntertek E&D Peers T&I Peers Professional
L Services Peers
Source: Aflss Managemert, TaciBel compary fllihgs: Markst dsta 35 of 11700
ok
1. AmlEs Adjusied ESITDA reflects Torecasts provded by Allas Marsgement whkh nclude 575 m of oosl syergles and 3ssume 525 mm of punlic compary ooels and Me pro Bima mpast for acquisiion of Long Englneering. mullole and
Mizstrathe Enerprise Valoe refliect 3 benefl from 355ed shep-up, Hisstrathe EI'DEI;'IIISE Vale 3 51000 per shane
Englnesring & Deskgn [EED7) Pears. N5, Tefra Tech, Parsons, Stamec, WSP,
Tesing & Mpction [TET) BErt ADOlE, ALS LIRSS SUrsi VErRis MEmgk SGS
Professional Seru‘bes Peers. Accerfure, Booz Allen Hamikon, OGL FTL Huron, ICF
K5 ks pro forma for s 5313 all cash 2cquisiion of Cuanium Speclal (anmounced 11712019} 32
includes pro forma Impadt of Long Englheering acgulsion

O e b
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Atlas’ Potential VValue Creation

lllustrative Share Price’.25

AT rSs—

TECHNICAL CONSULTANTS

Executing on Near-Term Plan Medium Term Growth

Delivers annual value of $7.00-58

D S N e e e D P S T Y e

+58.00 $41.00
oo
e
$10.00 ® 1. @J"'L
510.00 / Share 2020 Plan Accretive M&A Multiple Re-rating Organic Growth Accretive MEA A ATFEAS—

Execution of Plan

Achieving 2020 Revenue
and EBITDA targets
through successful
execution on platform
strateqy, cross-selling, new
contract winsand

Accretive M8A*

Continued successful
execution of Atlas’ M&A
playbook

llustrative plan of £100m
of net revenue acquired
in F2020 at 17.5%

Multiple Re-rating

llustrative trading
muftiple of 15.0xEVILTM
EBITDA (in line with the
mean of key peer
groups)

Annualnet revenue
growth in line with
current backlog growth
of 8% through 2022 with
margins being held in
line with Fy2020

Value of continued M&A
of 3100m net revenue
into the year 2022 at
17.5% EBIMDA margins
(in line with current Atlas
marginz}

Uwinding Ofbackog EBMDA margins (in line

with current Atlas
margins)

Sourcs Afles Management, FaciSel, company filings: Mamket dats 25 of 1/17/2020
Nt

Assumes Impact of Pro Foma capial struciure detalled on page 30 assuming $50m proceeds from Bameood Trust Acoout

Firancal Infrmaticn ks presented on apro Tz b3sks 2 I allacquiskions were consummiziled 3t e bagining of e rekeent period
Key Peers: NV5 Glomal, Ine, Telra Tech, Inc and Inenek Goup pic

ACCUISRINS of 6.0 EBITDA completed Mrough 4 0 dent and 201 equily lssuance

Includes pro Tz Imp=d! of Long Englneering scgulsiion

e na
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Conclusion: Highly Cpmpelllng  Ameae
Investment Opportunlty TECHNICAL CONSULTANTS
Atlas and Boxwood’s combination pairs highly complimentary capabilities, relationships

and skillsets

(
A A BOXWOOD
= e
I ;;:.:'rrq-lcm CONSULTANTS + EUERREER /I
N
-
@ Strong company fundamentals: low risk, pure technical services company with a national
platform
o
~
@ Best-in-class cash flow performance: leading EBITDA margins, high FCF conversion, and
attractive tax attributes
’
\
@ Significant upside: cross-selling strategy and accretive M&A can drive growth significant above
lan
p o
~
@ Unique opportunity to partner with proven industry veterans: shared vision of Joe Boyer, Steve
Kadenacy and Macquarie
o

34
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AT S—

TECHNICAL CONSULTANTS

Appendix
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AT vS—

TECHNICAL CONSULTANTS

Atlas Management Team

Atlas is led by an experienced, entrepreneurial management team with a proven track
record of driving value for customers, employees, and shareholders

Joe Boyer, CEQ

» 30+ years of experience

+ Previously served as CEOQ of Atkins Morth
America

« Previously held the position of President of
Shaw Environmental & Infrastructure’s
Federal division

Brad Twombly
General Counse!

David Miller
Chief Strategy Cfficer

Walter Powell, CFO

+ 25+ years of experience

+ Previously served as an Audit Partner with
Deloitte & Touche, LLP where he was
responsible for audits of public and private
companies ranging in size from 320 millien in
revenue to 540 billion in revenue

David Quinn
SVP Special Projects

John Mollere
Chief Administrative Officer

Maghsoud Tahmoressi
SVP Central Region

Gary Cappa, COO

+ 38+ years of test & inspection experience

= Previously served as President/CEQ of
Consolidated Engineering Laboratories for
30+ years until its acquisition by Atlas

Buddy Gratton
SVP Southeast Region

John Kirshbaum
SVP West Region

Don Beck
SVP Northeast Region

The senior management team consists of long-tenured industry veterans with vast experience that enables close working relationships i
with customers and operating partners !

(%]
(=]
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Reconciliation of Adjusted EBITDA TR T A

Summary!2.34.7.38 Description
PPro Forma Ad)usted Gross and Net Revanus
in Thousands FYi7 FY12  YTD 3ept 2018 ¥TD Sspt 201
GifCeSs e HEET 004 ] 3580055 0 Hon-cash increase in fair value of earnout adjustment: Non-cash
Pro forma net ad (12567} [2450; {1015} - = = z -
et = T T s 7 expense to reflect increase in fair value of the earnout recorded in
Less subcorfacior_sendoss and oiher dired costs, adjusied [E3.571) (85.314) (E5.732) [73.427) 2017 in connection with Atlas’ acquisition ofETS
[Pro forma net revenus EISREH SEEIE =] ST
e MNon-recurring expenses: Includes cne-time legal fees, transaction
Pro Forma Ad)usted EBITDA! - . costs, third-party costs associated with implementing the Atlas
m]m"ﬂmm‘ Ty e 1 mw 11 corporate entity, previcus owner expenses, headcount reductions as
risrest Expense 2318 6787 LER 07 part of historical acguisitions, non-recurring loss contract, and start-
Provision for nzome Taes 04 a7 e 14 up expenses fornew divisions
Cepreciztion and amarizaton 10430 20042 14294 15603
iscontinued business lines: Reflects losses rela o business
EEHTIN Fa b s 75 @ piscontined b I Reflects | lated to b
Fro forma ESITOA for acquired busihesses prior i soquishion date 1425 B 485 i lines sold offin 2018
) mNonecmsn merezse I mEInGEle o emout - 2750 - -
4 Non-recurring expenses ] 2,126 7655 072 ﬂ Pro forma cost swynergies: Pro forma cost reductions being
2] E;"“""-':’m“;"ﬁ 22 AT et ”‘; b implemented in connection with the Atlas/ATC merger including
€ Pro oma oost simergkes B 7547 a0 e headcount reduction, facilty closures, sourcing and information
Puiiz oEtE {2500 {2500} [1.575) [1.575) technology
mﬁ%umm R TTET T e
Fres Cash Fiow
in Thousands FY17 FY12  vTD 3ept 2018 ¥TD Sspt 201
Adjused ESITDA = B [r] 1529
Cankzl emendRures [4.131) [5.537) [4619) [6.128)
Fres caen fiow = i) ErE) [ERH
EBITDA Margin 2nd FCF Conversion
in Thousands FYi7 FY1E  YTD 3ept M1F  ¥TD Sept 201
et remre H31¥k k] et ) it
Adjused ESITDA s3m 52559 40.451 45230
Frez ozsn fow 49463 Tz 3.0 2
Fro fama aqlusied EBITDA magh (55 7505 1495 752% 109%
Fro #ma free cash fow conversian® P23 B0.5% Ba0% §7.3%
Note
1 Finzncizl Ivormation ks presenisd on @ pro Trma B3sis 38 I 2l scquisRions were SonsUTIMER 2Me Dagimning of M relsant parkd
2 Granerly resuls are preliminary, wiaudied and fevwe not yel been reviewed by Te Company's outshde 3udRors and are Menefore subjesct to reviskon
3. FY2017 reflects amouts per Me comiohed audied Tnanclals siElements plus Me Dllowing Tesuls 0 2017 for bushesses prior B0 Melr 2cqulsiion Iy Alss I USD Mousands: Reverwes 07532002, INef ncome of 3550, Fierest of 355, DEACT

5212, T2 Of 278 200 ESITDA of $1.425

FY2018 Revenues fefiect M amount in USD TROUSaNcs per e comtined ZudRed Mmancials statements pius Me $23325 frbusinesses priorto melr aoquishion by Aflss
Calculated 25 Adjusted ESITDA | Net Revee

Calkculated 25 Adjusted EBITDA less Capa / Adjusted ESITDA

Excldes Lang Engineering acgqutshion

DefiiRion of ESTOA refiects 520k Do

Reflexts §7.5m o7 cos! Snengles and 52 5m punlic cOMPaNy CoSts WAKN are aliowanke Lnder Me CRMAION of Atlzs™ CredR Agresment

[N
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: AT vS—
Cost Syn erg Ies and FCF TECHNICAL CONSULTANTS

Summary Description

ARl COSt Savillgs ESiNnales All synergies were implemented in 2019 (primarily in the second half

% in Thousands of the year) and total savings are expected to exceed estimates

ﬂLaborS].rnergies 3,146 OLabor Synergies: Cost savings to be realized through reorganizing
regional leadership and supportfunctions

© Facilities Synergies 2 146
) ) pFaciIities Synergies. Opportunities to reduce or eliminate faciities
€ sourcing Synergies 2,225  footprint within overlapping metro market and reduce occupancy costs
Annual Run-Rate Estimate 7517 QSourcing Synergies: Synergy saving from combined purchasing power
with vendors across multiple spend categories, induding office expense,
equipment & supplies, business insurance, travel and professional
Free Cash Flow'® * senices
$ in Thousands FY19 FY20
Adjusted EBITDA 69,386 75,900
Capital Expenditures (7.200) (6,337)
Free Cash Flow 62,186 69,563
?me Allzs Adjusied EBITDA reflects recssts provided by Allss Management whlch holude $75 mm of cos! sjnergles and 3ssume 325 mm of pudlic company costs
2 Excliges pro ima Impad of Long Enginearing acquisiion 38
3 All sipergles were Implemenied 12019 and use e adiual amounts In e afiached Instead of arlgingl projecied  amourts b
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AT vS—

TECHNICAL CONSULTANTS

Summary Description
Cash Flow Forecast'? Atlas' strong cash flow is facilitated by its minimal capital
S in Millions Bl expenditure requirements and favorable tax structure, thereby
Adjusted EBITDA? $79 creating substantial funds that can help further deleverage the
Cashinterestexpense {19y business
Cashincometaxes (5)
Capital expenditures (7
Cash preferred equity dividends (8)
Estimated 2020 cash flow $40
Change inworking capital (7)-(8)
Estimated 2020 cash flow to repay indebtedness or other uses $32-$33
Noe
1. incluges pro forma Impact of Long Englnesring 2cguisiion
2 Aszumes Impact of ProForma caplkal struciure defalled on page 30 assuming $50m proceeds froem Soowood  Trust Account and full year of Inferest expenses 39
3. Allss Adjusted ESITDA reflects forecasts provided by Aflss Management which Include $7.5 mm of cost symergles and 2ssume 325 mm of publlc compary costs and e pro forma lmpadt for scguisilon of Long Englneering
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__ATFEAS—
Performance Through the Cycle

Operating as independent, standalone companies Atlas demonstrated a modest decline of
(4.1%) CAGR from 2007-2010 and quickly rebounded

Discussion Historical Revenue (2007A-2013A)"2
The nature of Atlas'work tends to be mission critical testing and inspection (4.5 . cAGR
wark, which is regulatory and compliance driven e 2 ) CAGr 5.4% € 013
——— 2007207, 2010-2077 __—¥

Approximately 70% of Atlas’ work comes from existing assets and structures

Atlas' end markets are diverse andresilient. Atlas works across commercial,
transportation, industrial, government and education markets

With a relatively mobile and credentialled work farce Atlas can reallocate
resources towhere they are mostin demand 2007 2008 2009 2010 2011 2012 2013

Geographically, Atlas tends to be concentratedin high growth, well-funded
regions inthe S such as Texas andthe South East

Atlas is pettel_' po;itionedforec_onomic_cyclesthanthe prior standalone o Aflas is growing faster, at 5.7% YTD, thanthe standalone businesses
companies given its newly realized national platform dueto the platform strategy and will therefore suffer less in a downturn?

» Atlas as a national, scaled platform is better able to adjust business mix
andfind growth on a national basis than a standalone regional provider

»  Aflas can continue its M&A strategy in a downturn, likely at
advantageous multiples

Cnan comprizes aggregated et reenue (whele aciE0l) OF QoSS revenue T AlISS SUDSKIIENEs f e period 2007-2013, When 3ch COMDET Was Mospencently owmed. FIQUNSS ars mot 3udfad or adjusted. Not 3ll companies mistorically
TepOMEd o7 3 Mt rEETe DSl
Firancial Inormation IS presamed on @ nonHDro rma DaEsls

g Mef revenue  growdh caleulsied drom ke months ended Seplember 2018 and Seplember 2019 on apro nma basks s I all 2cguisklons were consummaied 3 The begiming of e relevant perlod, excl. Long Engineering 40
Source: Allss Management
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