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BLACKgTDNE

DISCLAIMER

Digclosuras — This presentation is being prsdded for mfarnational purposes ooy and has beon prepared o assislintersgied parlies in making e own evaluation wilh respect i a polendal Busmess combination (Fe proposed business combination”) belween
arth Allantc Imports, LLC dia Blacksiors Products (the “Company”) and Ackrel SPAC Pariners | Co. CAckeedl). Keifer this presentation, nor any of the information contained herein, & imended to be used by T mcipient for any other purpose or distributed o
anry third party wilhout the express wiilten consernt af the Company. The information conlained hersin doss nat purport i be allinclusive and none of Ackrel, the Company of their respective afflisies of represeniatives makes any represeniation or waranty,
express or implisd, as 1o lhe accuracy, complelensss or reliabilty of the informatian conlained in this pressntation. The conlenls hemein ars nof bo be conslrued as legal. business o tax achice, and the recpient shouid cansult its awn attamey, business advisar and
ax advisor as bo legal, busness and lax advice.

Farward-Looking Statements — This presentalian contains ‘lorward kaoking slalements” within S1e meaning of the *safe harbar® provisians of lhe Privale Securilies Lisgation Reform Act of 1995, Actual results may difer from their expectalions, estimales and
prajectians and, consequently, yau should nat rely on these farsard doosing stalements as predictons of fulure svents. For example, projections of futurs net revenue, gross profil, gross margn, Adjusted ERITOW and cther mefrics are foraard-looking slatsmenls. In
GO Caged, you can ienlify farward-looking statements Mrough the e of wards or phiases such s “may, “should, “could, “predicl”, “petential, Tkeve, “wil liely resull’, “expest, “conliue”, “will, “anlicipale”, “seak”, “estimale”, Cinlerdd”, phan”, “projecton’,
Swould” and “oulicol”, or he negalive varsion of hose words o phrases o clber comparable words or phrases of a fulure o forward Jooking nalure, bul ihe sbsence of such words does. nol mean tat a siatemer & not forward-looking. Thees farward-Joosing
slalernents are no? Hslorical facls and are based upan eslimates and assumptions Tak, while considered reaseaable by Ackrell and ds management, and Lhe Campany and ds management, ax the caes may be, ane icherenlly uwoertain. Facton hat may cass
achual results %o differ matesially fom currenl expeclations induds, bul are not brited b thase listed in Appendix A& {1) the occurrence af any everf, change ar alher croumstances that cauld give rise to the teminalicn of negatiations and any subsequent definite
agrezments with respect ko the propesed busness combnatian; 42) the culcome of any legal procsedings that may be instituted against Ackrel, the Company, the combined company or olher folowng the anncuncement of the propased business combnatian and
arry definilive agresments with respecl el (3} e insodily o complets he proposed busiess combinalion dus 12 the failre 1 oblain apgeeval of the sharebakders of Ackrel, ka oblain Tmandng 10 complebs the proposed busiress comisnalian ar k satsly olher
condiicns fa closing, (4) changes fo the propossd siuciure of the proposed business combiralion that may be required or appeopriale as a resull of applicable bws or reguiaiions o ax & condilion %o cbiaining reguistory approval of e proposed business
combinalian; |5 the abiily lo meel slock exchange bsling standards folowing the consummalion af e propased business combination; () the riss that lhe propesed business combination disrupls current plans and sperations of Acarell ar the Gompany as a result
of the arnauncement and consummaton of the propased business combination; (7) the abdiy Io recognize the anlicipaled benefils of fe propased business combination, which may be alfected by, amang céher things, campelilian and the abiily of the camiined
company ¥ grow and manage growth profitably, markain relalianships with cusiomers and retain its management and key smplcyess; (8) casis relaled %0 the proposed business combination; (3) changes in appicable ws or regulations and delays it oblaining,
adverse conditions cantained in, of the nabiity %o cbiain regulatory approvals requined o compiete lhe propessd busness combination. (10) the Company's estimates of and p ity and underhing ions with respect o slockhokder redemptons
ard purchase price and other adjusiments, [11) the Company’s nabifly io increass ouidoor cooting markel peneiration or expand the calegonies for ouldeor cocking, (12} the addressable markel the Company iniends o target does ol grow ax expectad; (13)
increased regulalory costs and compliance requirements in cannection with any intermatianal ar product ine expanson; (14) the Company's mabiity ko expand and diversily its supply chain; (15} $ie loss of any key execulives. (18] the loss of any relafonships wih
key retailers; [17) fie loss of any relatonships with key suppiers; (18] the nabilty 1o protect the Company's patents and ather intelechual property; (15) lower than expected atlachment rale and oress-sellng capabilties for new praducts; (20) new technologies that
compele with the Company in e griddle markel and ether autdoor cocking markels] (21) e mabilly o neesss engagement with end-uzen vis socisl medsa of alher dgital channes, (22) Nueluations in sales of he Company's majr customess; 23) the
Company's abiily to execuls ils business plans and strategy, [24) the Company's abdity to maintain sufficient invemory and mesl cusiomer demand, (25) the Company's inabiity %o deliver expecied cost and manufacturing efficiencies; and [25) other risks and
unoeriainties indicated fram lime %0 lime in other documenis filed or to be fied with fie SEC by Acereil You are cautianed nol io place undue reliance upon any forward-icoking siabements, which speak oaty as of the dale on which they ane made, and neither Acereli
nor the: Gampany undertakes any abligalian fo publcly updale ar revise any forward.lacking slatement, whether as a result of new infarmalion, hiure develooments o cthenwise, except as required by law.

Financial Data and Use of Projections; Non-GAAP Financlal Measures - The histarical financial data included in this presentalion does nol conform b Regulation 5.X In addiion, he hislorcal financial information inchided bearen i) may nol nduda all
adjustments required by the generaly accepled accounting principles in the Uniled States "GAAR") under the Public Campany Accounling Oversight Board ("PEAGS) standard, and {ii) is preliminary and subject |o change, including in connection with the sudil of
the Company's financial statemenls under the PCACE standard for s fiscal years ended December 31, 2018, 2019 and 2020, which has not been compleled. The Campany's ndependent regisizred public acoounting frm, Marcum LLP, has not audited ar
raviewed, and does nal BARrEsSS an cpinkan win respect 1o, any of the financal information or data inchuded in fis presentation, Such mnfamrmalian and cala may not be inchuded in, may be adjsted in of may be presereed dferently in any praxy stalement
ragisranen sixiement o praspechus to be filed with the SEC. The presentabion censans progected fnancial marmatan dor the Company with rmspect o certain Anancial maincs for the Camgpany. Meither Adkrells nor the Sompany's ndependent audrors have
audied, studied, reviewed, compied ar performed any pracedures with respect 1o e projections Tor the purpase of ther inclsion in tis presentation, and, accordingly, they did not express an opinien or provide any cther form af assurance wih respect feneto for
the purposs of this presentalion. These projections are forward ocking stalements and should not be reled upan as being necessarily indicative of fubsre results. The assumplions and estimales underhing such projecions are inherenlly uncertain and subject % a
wite warniety af significant business, ecocramic, compelilive and other risks and uncertainties, See “Fonward-Loaking Statements” above. Sctual results may difer mabesially fram the resulis contempiated by the prejecticns contained in this presensalian, and the
inclusion af such rdarmation i this presentaton sheuld not be regarded 2= a representation by any persan fat the resulls reflecied in such prajections will be achievad. Snce the fnancial projectons caver multiple years, such irdarmatien oy fis nasre becomes kess
reliabie with each successhe year

In acdition, this presentation inclides references 1o non-GAAR financal measures, including but not limited o EBITOA and Adjusted EBITOA. Such non-GaR measires showd be considered aniy as supplemental 1o, and not as supesiar o, dnancial measures
prepared n accordance with GAAP, Adotionaly, (o the sxtent that foreard-iooing non-GAAF financal measures are provided, they are presented an & nan-GAAR basis without reconcilabans of such Jorward-iookng non-GAAF measures. duse 1o the nnerent
difficuily i forecasting and quarbfying cesn amounts shat are necessary far such reconcliaton,

2
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BLACK?TONE

DISCLAIMER - CONTINUED

Financial Data and Wae of Projections; Nen-GAAP Financlal Measures (continued) - The Company beleves hal these non-GAAP Srancial measures provise uselul rearmatian % managemant and inveslors reganding cerlain inandal and buginess rends
retating to the Company's inancial condition and resulls of operations. The Company believes thal the use of lhess pon-GAAR financial meazures provides an addcral ool for imvestons ko use in evalialing aclual and projecied operating resuls and irends in and
in comparing the Campany's financial measures with other similar companies, many of which pressnt simiar Pon=GAAF francial measures jo investors. The prncipal limitation of fiese non-GAAR financial measures is thal they exclude significant experses and
other amounts that are required by GAAP fo be recorded in the Company's finandial statements. In addilian, they are subject to inherenl limitations as they reflect the exestise of jpdgments by management abow! which expense and ather amounts are excluded or
inciisded in determining Ihese non.GAAF financial measures. You should review the Gompany's audied fnancil statements, which wil be included in e registaton slatement relating o the praposed business combination

Industry and Market Data - Unless alberwise indcated, informalion contained in this presentaion conserming the Company's dustry, compelitve pasticn and e markels i which it operales is based on infarmalion frem independent nduslry and ressarch
crganizations. olher third-party sources and management estmales. Managemesnt estmales are derived from publichy-avaible information relsased by independerd ndustry analysts and alher third party scurces, a3 well as data from the Campany's int=mal
ragzarch, and are based on assurmplions made by the Company upen reviewing such dala, snd the Company's experience in, and knewledge of, such industry and rerkets, which e Company believes 1o be reasenable, While the Company beleves lhat auch
third-party mfarmaton is relable, e Coampany has nal independenily verified, and makes no repressnistion as lo lbe scoracy or completensss of, such third-parly nfarmation. In addiion, projctions:, sssumpbors and sstimaies of ihe future peformance of the
induslry in wiich he Company aperates and the Campany's of the combined eality's fulure performane ane necessanly subject b uncerainty and riss due ko a variety af factars, including lhose descrbed above. Thass and other factors could cause resulls o differ
materially from thass expressed in the estmales made by independent parlies and by the Company.

Trademarks — The rademarks, service marks, lade namas and copyights inchaded hesein ane he propary of the owiers thaneol and ane ussd tor efarence purpsses only. Such use should nol be constiued &% an endorserment of the products o servicss of the
Company or Ackrell.

Mo Offer of Sellcitation - This presenlation daes nol conslilube (] a soicitalion of a proy, consent of aulhorizalion wilh respect Lo any securities of in respect of he proposed bisiness cominalion, of (il & olfer to el of e soictalion of an offer o buy any
securiies, of a solicilalion af any wole of approval, noe shall there be any sabe of Securties inany junsdiclion in which such affer, solicitalion or sake woukd be unlawful price Lo regilralion or quallication undes the securities lws. of any such jurisdiction. Mo offering of
securties shal ke mads scep! by means of 3 prospecius meeling the requirements of he US. Securites Act.

Impartant Infarmation for Investars and Steckbalders — In connection wih he propoded business combination, Ackrell nlerds Lo fie with hie SEC & regalratian stalermant on Form S-d_ which will include a proxy slabemen? i be datribuled 1o Acirell stockbalders
in cennection with Ackrell's soictalion of proxies Sor the vole by Ackrel’s slockhoidens wilh respect o the prapossd business combination and other mallers % be described therein, as well as e prozpecius relating Lo the offer of the securties o be issued Lo the
Company's sicckholders in conneclion with the completion of the proposed business combination. This presentalion dess nol contain all the informaiion that shoukd be considered in the proposed business combination. & is nol inended 1o farm any basis of any
ifveglivenl deciEion oF any el Jecision in respect 10 he propased busingss combination. Ackrel atockhakiers and other intereated persona ane advised 0 read the definilve proxy slabementiprospectia and any ameardimerts ereta, when awailable, in connecsen
wilh Ackrells solictalion of proxies for the specal meeting be be held 10 agprove Ihe Farsaction con@mplaled by the proposed busingss combinalion becauss lhe malenals wil conlain impenant mfermaten aboul The Company, Ackrel, and the propesed
lransactions. The dafinilive progy slatereabpoeepectus wil b maiked to Acrel shckholders & af 3 record dale o be established for voling on the proposed business combination when & becomes avaitatie. Slockholders vwil ko be able Lo oblain a copy of the
praxy slatemenlpraspectus, including any amendmerts thetet, once they are available, withoul chargs, al fie SEC's websie ot wwa.sec.gov o by drecting a regues] %o Ackrell al 2093 Phissdelphia Pike #1968 Claymenl, DE 19703, Additionally, all cooumenis
fied with the SEC can be found an Ackrel's websile, wwaackreispac com.

Participants In the Solichation ~ The Company and Ackred ard ther respeclive dirsdiars and officers ard other members of management and employess may be desmed perlicpants in e solidtation of prosies in connection wilh fie proposed busess
combiraiion. Ackrell sicckholders and olber interesied persons may ootain, without change, more delailed nformation regarding directons and officers of Acerel in Ackreli's Annual Report on Foem 10K for e fiscal year ended Decsmber 31, 2000, which was filed
with lhe EES on March 31, 2021 Informatbion regarding the persens who may, under SEC ndes, be deemed parlicpants in the salicitation of praces from Ackrel's slockholders in connection with the proposed business combinabion will be inciuded in the definilzly
proxy stalemenbiprospecus the Ackrel intends (o e wih e SEG.

Risk Factors = For a non-exhaustve desciplion af e isks relaling Lo an investment in the propased business combinabon, please review Fisk Consideralions” in Appendix A

The distribution of this p may also be by law and persons Info wh P this pr comes should Inform themselves about and abserve any such restrictions. The reciplent acknowledges that It |s (a) aware that
the United States securlties laws prohibit any persan whe has material, nan-public infarmation sonceming a company fram purshasing or selling securlties of such company o from commanicating such infermation to any oiber person under
clrcumstances in which it is reasonably foreszeable that such person b= likely to purchase or szl such securities, and (b) familiar with the Sescurities Exchangs Act of 1954, as amended, and the rules and reguiations promulgated thereunder

(coliectively, the “Exchange A<t”), and that the reciplent will neither use, nor cause any third party to use, this presentation or any information contained hereln in contravention of the Exchange Act, Including, without limitation, Rule 10b-%
thereunder.

Maither the SEC nor any securities commission or other regulatory authority of any cther US, or non-lLS. jurisdiction has approved or disapp of the preposed business confemplatad hereby or determined that this presentation i=
truthful or compiete. Any representation to the contrary Is a criminal offense.
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BLACK?TONE

TODAY’S PRESENTERS

Blackstone Products Ackrell SPAC Partners | Co.

Roger Dahle James McCormick Scott Stevenson Jonathan Leong
Founder & Chief Financial Officer Vice President, Marketing Advisor
Chief Executive Officer
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PROPOSED TRANSACTION SUMMARY

Ackrell SPAC Partners Overview

= Ackrell SPAC Partners | Co. ("Ackrell") is a Nasdag-listed
SPAC formed to complete a combination with a branded
consumer goods business

= Public since Deceamber 21, 2020 under the ticker “ACKIU"

= Has $138M in cash in trust, which can be used by the merger
pariner as growth capital, to repay debt or for shareholder
payments

= Seeking a privately-held, high-growth merger partner with an
enterprise value of $500M - $1B+

= Stable and / or growing revenue
= Branded products and ! or a strong distribution platform

= Management team with strong integrity, character and
ethics, with the skill to operate a public company and with a
commitmeant to long-term value creation

= Shareholders that want to stay invested in the company
and participate in future growth

BLACK?TON E

Transaction Summary

Transaction

Valuation

Capital
Structure

Ackrell has proposed to enter into a business combination with Morth
Atlantic Imports, LLC d/bfa Blackstone Products (“Blackstone” or the
“Gompany’), a leading producer of griddles and accessaries for outdoor
cooking use, headquartered in Logan, UT

Transaction is expected to close in Q2 2022

Paost-closing, the Company will retain the Blackstone name

Company is expected 1o trade under the ticker "BLKS”

Transaction implies a pro forma enterprise value of $900M
= 11.1% 2022E adjusted EBITDA' of $81M

* |mplies ~28% discount to Traeger's current valuation and
~37T% discount to Traeger's valuation at IPO?2

Existing Blackstone shareholders will receive 71% of the pro forma
equity?

Transaction will be funded by a combination of Ackrell cash held in trust,
equity roll-over from existing Blackstone ownership and proceeds from
the PIPE and convertible offering

Transaction expected to result in ~$95M* net proceeds to Blackstone to
be used to invest in further marketing efforts, new product development
and international expansion

Strong balance sheet with positive working capital and ~$120M* net debt
post-closing

Source: Can\nanymmrmm f‘_,’l EEITDA [earnmsbebmmﬂ faxes, wnnmmmm}amanjumEBj T are mon GAAR meincs. Adiusted EBI TOA 15 calcwinted as EBITOA adiusisd for certain dems, inclreing mon-cazh compensabon expense, fees
relatag

ather

NeATE BR8] oF AN ofﬂ&’ﬂ'e-mua«\qumm amnnae WUN GAAR (2] Par FaclSal &5 druswnur T 2213

panad En e Ihid
bl drodd 85Ty

(BUCh &5 e’ SENNEEE SN Giher Baas e aupensas related' o the praposed DIaness CoMBIaNaA). Thess Malics G mol meanl 53 an alerma i B resd

@ ncludas 17.6 Mo RELE axpadiioia be sWarded 1 Roger Dahs wilf snnual ¢ vaalvig ovar & 7 pear
ard i) azsumes downnd s prodscion fnsture i nof nggened, zee 0 3500 furtheyr delas and {41,

e s 5349 for forther [
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OUR MISSION

BLACK?TONE

Make outdoor cooking ACCESSIBLE
to all, for EVERY MEAL

Unlock food VARIETY

Create an EXPERIENCE, not just sell
a product

Bring families and communities
TOGETHER

DEFINE and lead the griddle
category

Deliver unbeatable QUALITY to our
customers
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BLACKSTONE AT A GLANCE

Blackstone by the Numbers

Key Product Categories

BLACK?TONE

Key Retailer Categories

$458M $608M

2021E Net Revenue § 2022E Met Revenue

$58M $81M

2021E Adjusted 2022E Adjusted
EBITDA? EBITDA*

80% 6.7M

72% | 37%

"16-'20" | '21E-"24E
Net Revenue CAGR

75% of
2021E
MNet
Revenue,

Branded Accessories

78*

Net Promoter Score
(vs. 60-70 for Competitors)®

24

Major Outdoor Cooking Market Retailers

Walmart

™5 amazon

Independent & Club Retailers

T’-!'-bl“

sam'’s club ()

Specialist Retailers & Others

Griddle Market Griddles Sold Registered Patenis RS
Share? 2016 - 2021E With Additional 31
25MGriddles  Pending Dwunhans WS
in 2021E) iy
Bodirca: Company infrmatian. | (1) Desved M the Comaany'a frencal statamanls auailed pursuant ik SAAP in Accomiance with aiveds Company sl standands Tha Co @ f i AT n with PCADE audi
mmwumrmmmsws: 2018, 2019 and 2020: (2 MPS of 77 46663 CUSLaMErs ani 76 for bvader markel (3] Par Burahak Ressarct & Gomauking: (4] EGITDA snd Adjisted EBITDA ara nan-GAAP malea. Adiaied EBITDA 15 cakiatsdas
EBITDA achi -cash erpanzs, r::aRmmwme:ammzmmﬁnmpmmmmmwmﬂsnm L (much as legal sups and oifver fees and I o propass o

buaviass combimanion). Thess malnss dmmmtulﬂ' a5 an Sle At oy nalincarme

athar ilevng calLialid i Adssordanse with GAAP: (5} Per 5 fliga.
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BLACK?TON E

REDEFINING OUTDOOR COOKING

Blackstone griddles are both penetrating the traditional outdoor cooking market and expanding the category

Increase Qutdoor Cooking Market Penetration Expand the Category
MARKET POSITIONING WINNING MORE MEALS
Increase awareness of the advantages of the Expand beyond traditional grill food to inspire

Increase Qutdoor Cooking

Blackstone griddle vs. alternative outdoor cooking Wik Periaiinn
i

methods, e.g., variety, convenience, speed

consumers and further integrate Elackstone into their
lives — 3 meals/day, 385 days/year = 1,095 meals!|

BRAND AWAREMNESS NEW PRODUCTS AND USERS
Enhance awareness of the Blackstone brand and the ﬂ’ Drive innavation to unlock food variety and attract new
aspirational qualities it inspires BLACKSTONE households and demegraphics to the category, eg.,

families, women, additional cultures

PRODUCT EXPANSION
NEW MARKETS

Enhance the customer experience to penetrate

adjacent categories such as branded accessories and Expand the Leverage cross-cultural appeal of the griddle to
consumables Category expand internationally
Source: iy i M renation. 1 0
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MARKET OPPORTUNITY

Large and underpenetrated U.S. and international addressable market

BLACK?TONE

Addressable market expected to continue to grow, driven by Blackstone’s unique customer proposition

United States’

140M U.5. population expacted to grow by 2.0M

(Households in Milions)
Total U.S. Households ——— ——— Key Trends
Blackstone Penetration?: 3% people per year through 2080E
TAM
Total Addressable Market: LS
households that own an cutdoor 83M
appliance and use it at least once a
year Blackstone
Penetration?: 5%
SAM

Griddle expected to double share of U5, cutdoor
cooking market from 8% in 2019 to 16% by 2023E

Griddle expected te expand traditional cutdeor
cooking industry

Serviceable Addressable Market:
.5, households that use an outdoor
appliance at least once a year with
imerest in purchasing a Blackstane

Increasing awareness of the griddle and the
Blackstone brand

Global

Reflects estimate that the $2.850M U5,

product total addressable market® reprasents 50%
of the global market
Net Revenue in 2021E
Sauree: canww.mr.mm Burshik Rsiaisi & Corsuting and LS. Cansus Dt | (1) EStimited Baaed o Ganals data.and sunsy Ana(is: (2) The parsantags of cinsnt TAM and SAU that hag véaih 1315 B an AN Kstaled Base of
Vol T N LS, from 209680 2020 () Basedon U5 TAM and a T3 rov-customer survey i 2020 bn which 0% of respondents sapressed moderats fo high marpmmpa Sjacksione prodect; [4) Denved fom 11

-GG A Sul 2015 reveniie o feacing oulaor Cookir A
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KEY INVESTMENT HIGHLIGHTS

BLACK?TONE

[R—
e E - - @ -

1 e 2% 3 4= 5- 6 7 &

Dominant Lifestyle Brand  Driver of New Proven Go-to- Strong Significant Founder-Led

Position in with Passionate Product Market Strategy  Historical White Space for Management

Rapidly and Engaged Development Financial Growth Team

Growing Griddle Consumer Performance

Category Community

Created the category Blackstone is an Leading category Deep relationships with  Strong historical top- Affractive fufure growth  Dedicated

of at-home outdeor enthusiast brand that innovalion with strong key refailers across line growth and high prospects driven by management team led

griddle cooking thal is the Company believes future pipeline of mew channals cash generation stratagic initiatives, by faunder Reger

expected to continie to  js synonymous with the  producfs and features such a5 increasing Dahle

grow rapidly griddle calegory market penelration and

80%

Of UE. griddle market
share

2X

Growth of griddle markst
share of total cutdoor
cooking category 2018 —
2023E

76%

Of customers (and aware
non-customers) have
pesitive brand mnpression

620K+

Follewers acrose major
social media platforms

24

Patents and 31 addibenal
patents pending

5

Mews product lines in
development, with
enhancernents planhed for
numErous existing lines

Spurce: Campany informalion and Bushek Reseanch & Cansubing. | (1) Companyestimale: (2} Demved from the
of T3 fiancial stadamants I Scoeitancs with PCADE aual alandards for s hscal pears endad Docamber 37, EDIB. 2018 gl 2020, {3) mm‘mn’a&rﬂmsmn‘fﬁlmﬂ CHpEX) / Advared EBITDA (4] ESITOA and Adjisted EBITOA are non-GAAR meliss. Adusded
EBITOA 13 calaiiladed a5 EGITINA adiistod or DM‘Gml'I'GﬂH kAN RGe-CASh SOMBANEANGN SHPTIE. 108 AN ) CLSGMGT SI0 AUNT MOeh AT fTanes prgrams antd ona-iime or MM!M"*’BM’"EWNWNWJ‘”Wﬂfﬁmﬂﬂiwsnﬂ‘dmsrw AT GEETEEE

relaing|

Thess

Elﬂm'hbmmanmﬂlﬂ]'fmn OD’E\'&? i

nct meant as an
o7 [fie thind anniversvy of e consurvmation of th

87%

Of 2020 net revenue

72%

2016 — 2020 net

axpanding
infemationally

37%

2021E — 2024E net

13

Years spent by Roger

from customers of =5 revenue CAGRY revenue CAGR Dahle at the helm
Vears
1] ] 0 1]

50%+ 98% ~17% 45%
&f Walmart eutdoor 2020 cash convarsion®34 2024E adjusted Reger Dahle pro ferma
eooking eategory EBITDA margin® ownership®
shelf-spacea’

fimanaal GAAP I with privads company sad standards. The Company (s ir process of compiehing o vt

n=lincams Mwuwmwﬁan:mmmmmm with SAAR, (5] Pros forma cunsrsiis (1)

rodectian feale & net Ered, seg

Inpludes approaimaisl l? ﬂ‘m}‘hmRSL-’a zmemmhesnmmm 12
for furfivey’ detaits ard
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BUSINESS
OVERVIEW
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BLACK?TON E

MEET BLACKSTONE

The leading griddle brand that is redefining the outdoor cooking experience

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm 14/69
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BROAD AND HIGH QUALITY PRODUCT PORTFOLIO
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BLACK?TON E

We believe that Blackstone has a market leading griddle portfolio complemented by a broad range of higher-margin

branded accessories and consumables

OME°
) $343M
QQ" 2021E Net Revenue

Gross Margin:
~17%

= Versatile everyday cooking application
that can be used across breakfast, lunch
and dinner

= 2008 introduction of the Blackstone 36"
Griddle helped establish the category

= Blackstone griddle portfolio includes 10

active product lines with additional lines in
development

= 70+ individual models

Spurce: Company i fors. | 1) Projected in J0IE,

& $96M
30 2021E Met Revenue
Q

o® IO

Gross Margin:
~31%

» Higher-margin branded accessories that
complement the griddle portfolio

«  T:1 attachment rate (including
consumables) signifies large
complementary revenue opportunity’

= 70+ 3KUs of accessories at Walmart

¥
&
Q 2021E Met Revenue
a‘f
m

O“SHMABLES
$19M

Gross Margin:
~22%

Branded consumables made specifically
for cooking with griddles

Recurring revenue opportunity with high
attachment rate and cross-selling potential

15
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GROWING PREMIUMIZATION OF PRODUCT PORTFOLIO

Expanding griddle portfolio with increasing premium offering and broadening customer base

BLACK?TON E

) g 1 _ v v ——

ORIGINAL ADYENTURE GAISERTES LD £ ' SERIES BLACKSTONE patio
—--===  PODB#  ——-mm-—m==—==== P —--—mmmm-m==mm=m= QU@ sm-—-mmmm—-=mmmm=e PO —mmmmmmmmmmmmmmme PR m—mmm--mmmm—mmmms PPN —--—mmm--——mm-em— 202] —————
The original, classic The on-the-go, portable  Designed as the The family-friendly Created to bring the Built for the culinary For the adventuraus,
line of Blackstona and travel-light version,  perfect home base edition, with a litile outdoor griddle artiste, with a bewvy of family-criented

griddles designed for raady for amything, companion to the world  something far coaking style inside additional features for millennial who needs
the cutdoor lifestyle anywhere; built for the traveler and enthusiast everybody and versatile the full chef experience  both a quick weekday
indulgent cutdoors and beyond use acrass your food meal and a weekend
EBQ
3 =
L ¥
| {
< ) (
f=—3)
PRICE RANGE
5149 - 3447 579 - 5199 $379 - 5597 329 - 5815 5149 - 5259 $139 - 3699 3699 - 5399
TARGET CUSTOMER
Age: ~50 | Age: -35 Age: ~60 Age: ~40 Age: ~45 | Age: ~55 | Age: ~40
Yearly Income: $50k | Yearly Income: $60k Yearly Income: $100k Yearly Income: $70k Yearly Incorne: $85k | Yearly Income: 385k | Yearly Income: 380k
Family Size: ~4 Family Size: ~3 Family Size: ~6+ Family Size: ~4 Family Size: ~5 Family Size: ~4 | Family Size: ~3
KEY RETAILERS
amazon [ ACE | Walmart Walmart Walmart Walmart m ﬁi_c'_f i
: 186

Spurce: Company information. | Mele: OTG, BV Camp and Cuknary Pro crogus! Unes nolshawn.
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BLACK?TON E

A NEW COOKING PLATFORM THAT’S IGNITING A MEDIA MOVEMENT

Original content, live events, branded channels, social media — all working together to create excitement and
community around a fresh cooking experience

Original Content Live Events
For a fun new way to cook

Branded Channels Social Media

Building excitement while Expanding digital distribution to An energized digital community
creating community

go directly to our audience

BLACKSTONE

hungry for content

> 1.5 million
Griddle group
members

= 100 thousand
Blackstone
subscribers

> 490 million
#blackstone views

> 140 thousand
Blackstone
followers

Spurce: Company information. 1T
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FAVORABLE BRAND EQUITY POSITIONING
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Enthusiast brand with high distinctiveness and centrality versus peers

2021 Brand Perception

BLACK?TON E

Key Brands in the Category

Spurze; Company information and Burshek Researcn & Cansafing, | (1) Sasedon the surey question o Biacksione 5 core largs! market. “Rate em:n
o Elacksione & soe b

'y

] “Unconventional™ “Aspirational”
i @ Weber
i BLACKgTONE 5]
N @ coleman
o Traeger @

:

E Camp Chef @ _&) PitBoss

5 NexGrill

)

(=]

i “Peripheral” “Mainstream™

Centralifye -~-=--===-===s==mssemsemnes *-

ket Tale sach of We folowing bravads far fiow rmuch they délre the auldber

sty

ELACK%TONE' Griddle Fortable + Fixed Gas, Electric
'rmgk Smoker Fixed Elecire
|ML_; Giill, Smaker Portable Gas, Charcoal

W*W Griddla, Smoker Partabla Gas, Elagiric
f Coloman ) Gridlle Ultra-Paeabla Gas
2. - S
NIXGRILL Griddle, Grill, Smaker Portable A =hareal
g brands for o e i e o apphance categoy | (21 Bazed on Me suvey quesion 4 g
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BLACK?TONE
WHY THE GRIDDLE?
Ease of Use Speed of Cook Meals
Product i
ue ﬁ (—‘—j Breakfast (O, Lunch @QI Dinner ,{&3 Key Advantages of the Griddle

w 3 .

E. O Q g v N Convenient and easy to use

E

b ¥ Fastand fun

*/ - N
y O Q " _/ \/ Simple to clean, fewer dishes
w =
< o
(LR ¥ Cooks the largest variety of food
=
8 / \/ v Versatile (3 meals/day, 365 days/year
o - = 1,095 meals)
g3 !
55
¥ Communal

[+

& - - v

bl Q Q ¥ Portable

=
——

O = pasiest/ fastest O = hardest | langast

Spurce: Company i or. | ol co

19
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BLACK?TONE

DISRUPTIVE GRILLING METHODS EXPECTED TO DRIVE MARKET GROWTH

Griddle market following similar trajectory to pellets, with Blackstone driving the growth

Evolution of U.5. Outdoor Cooking Market Key Peers Net Revenue Evolution ($M)
7-'20 *"9-'20 Segment
Early market dominated Increasing penetration of new CAGR Growth Market Share
by traditional gas and = ==----—======ae + outdoor cooking methods: first 1
charcoal grills pellet grifls, now griddies 88
12%' 23% 23%7
Waberi4
10% -
16% Griddle e 5704 %716
30%
3546
Charcoal Grill $363
$2028 5283
3262 63% 92% BO%*

: Blackstone’
Gas Grill 5109

36T

2005 - 2014 2019 2023E 2017 2018 2018 2020

o Compan nfarstion, beoker iesearh, fngs and Bursiien Reseah & Consuling. | (1) Rafiects 201810 20200 rvaaus CAGR, (2] Par Wisber 5- fing, rapresents Weber LS makal shade of ulsg covking madel (31 inekidas Amancas nel sals anly (4] Met
R far Faspective fscal yeas afded Searamiar 30 (5] Per Bursher Aessarct & Conauling Shads. Far Tri ager. Foresa irs aalimaled mame’ shane of S, palled gnl cafageny, For 3 ahareal U8 giddls calegady (5] Far
‘Wal Street rmssarch; (7] Deveed from the Company's fnancia’ setamenis audied pursuas 1o GAAR in accordance with priale compary sudk standards. The Company 5 4o peocess of compieleg an awdt of iz Aeancal stalementsin srcondance with PCADT audf 20
standards fov U5 fecal enced Decemter 31, 2008, 2015 and 2020
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BLACK?TON E

TECHNOLOGY MEETS INNOVATION

Defensible market position driven by first mover advantage and intellectual property portfolio

Rear Grease
Management
System

Demonstrated First Mover Advantage

Blackstone believes that it created the griddle market and continues to lead
on innovation

Side Shelf

+ Cutout

Extensive Portfolio of IP and Patents

Blackstone holds 24 ragistered patents with a further 31 pending (which tha
Campany believes is by far the most in the griddle category) Gas & Electric

Air Fryers

e

Best-in-Class New Product Development

Blackstone believes that its dedicated in-house product davelopment team
conliinues to drive category innovation, with a long pipeline of new products
and fealures

2

Spurce: Company information.
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BLACK?TONE

CURRENT INNOVATION PIPELINE

Ongoing innovation focused on product premiumization and increasing average ticket size

Existing Product Innovation New Product Introductions Adjacent Product Innovation Market Expansion

Enhance existing portfolio with new Expand product portfolio into Supplement griddies with range of Leverage markel leading griddlie
technology, functionality and premium, higher price products products to dive recurring revenue | technology and experience to expand
aesthetics and higher margins product range info alternative uses

Design Updates E-Series - I f _ Accessories

Aesthetic design Versatile product \\. 1 Q Higher-margin

updates fo appeal fo with range of uses, L branded products

higher-and including indaor | == “\ - with high

CONSUMErs (2020) attachment rafes Commercial /
Food Service
Expansion into
adfacent
commercial

Technology Pizza Ovens Consumables products

Apps for users fo Spenafized product Specifically

further inferact with fargeting high designed branded

Blackstone products demand sector products for fhe

(expected 2022) gridilie

Multiple additional products and features in early stages of development
22

Spurce: Company information.
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BLACK?TONE
DEEP CUSTOMER RELATIONSHIPS ACROSS MULTIPLE CHANNELS
Long-standing relationships with the key retailers
Penetration of Largest Retailers Unigue Access to the Broader Channel Set
(4% of 2020 Net Revenue)

Major Outdoor Cooking Market Retailers Independent & Club Retailers Specialist Retailers & Others

B+
ACE

Other
15%

5+ years

DTC
5% \ Tog Walmart
Customer
57%
Top2-6
Custorners 2 me'jer

23

%
Long-Standing Customer Relationships m

(% of 2020 Met Revenue by Customer Tenure)

scm'rscl.ub() 1@ : 3 4 3

<8 Years 54 g TRhEre o
bk amazoncom s s e
N
TARGET.

~15% of
Met
Revenue

~10% of
Met
Revenue

~T75% of
Het
Revenue

(f Years Relations "np,;

=5 Years
B7%
23

Spurce: Company information.
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PILLARS OF GROWTH STRATEGY

Identified and actionable opportunities to grow domestically and internationally

Further Market Penetration International Expansion New Product Development Direct-To-Consumer

= Continue to grow awareness of = Expand into new international
griddle cooking and the markets across Europe, Asia
Blackstone brand and Latin America

= Further penetrate the = Leverage broad multi-cultural
addressable market appeal of griddle cooking

= Build on demonstrated demand

Pramium

Extend product line based on =
new technologies and designs

Develop higher ticket and / or

margin products, such as pizza -
ovens and additional

accessories and consumables

BLACK?TON E

Leverage digital customer
engagement to increase
proportion of DTC sales

Further own and deepen
relationships with the end-user

24
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FURTHER MARKET PENETRATION

BLACK?TON E

Significant scope to increase market penetration due to relatively low brand awareness but high buying propensity

OQutdoor Cooking Market Brand Awareness

Key Strategic Actions

Building market awareness is crlical to future growth

65% of "aware” non-owners express very high buying propensity
vs. only 23% of “unaware” non-owners

Weber | E— ]
Char-Broil | e ——

Coleman |

Cuisinart |
PitBoss |
Traeger 1
CharGriller |
BEQ Pro |

 ———
Green Egg -
e ————

Broil King |
Blue Rhino |
Camp Chef

Broilmaster

I

O E———

Dyna Glo | [
e |

0% 10% 20% 30% 40% 0% 60% 0% %% 0%

Cram Mow Owned in past mAware, never used m Never heard of it

Spurce: Company informalion and Bwshek Research & Canzuling.

100%

el

Increase production
capacity to satisfy
demand

(3

Expand traditional media
advertising campaigns

|

Wark with key refailers to
grow distribution and
expand bespoke product
range

"

Grow social media following
through new digital content
and partnerships

25

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm

25/69



12/23/21,7:56 AM

SCALE, MOMENTUM AND ENGAGEMENT

Blackstone is an enthusiast brand with highly engaged user communities

Search Volume lllustrates Potential Demand

Strong Social Media Growth'

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

BLACK?TONE

Highly Active & Engaged Social Communities

53% of consumers search Amazon first when
purchasing products digitally®

Amazon Searches?

BLACKgTDNE

ey
TRAEGER'

Stz DyTata, Hellim 10, FAarIR e Facsbank. | (1) Rival K favawsr Granm Cambmed e Twiter, Facebook, matagrarm, YouTube and TETer Fam Augusr 5, 2070 o Sapfemier?, 2021, (2) O

20 (3] Heum 18 Data Extr Month)

Blackstone's social following is growing at a

rapid pace
(M)
08 281%
Growth
0.6 ELm:KémNE
04
0.2
00
2019 2020 2021
(M)
e
20 TRAEGER 70%
: Growth
15
2T%

1.0 Growth
05 weler: |

0.0
2019 2020 2021

¥
ey mgrmbars per brand & of 58 &, 2029

Elackstone users gather in larger numbers than
comparable online communities

Organic User Group Members*

1,528,000
505,000
323,000
8 s
BLACKETONE rraror [ wBhEr

28 Gl (0 SOMAARY GG conduerad by Cmars, Gelater 8,

TaTREAINE
, Traeger, Traeger GV, Tmeger Smoder, Weber and Weber Gri from Asgust 28, 200040 August 27, 2021 (%) Combined Top 10 organicaly cvealed Facebook 26
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BLACK?TON E

INTERNATIONAL EXPANSION

We believe that the griddle has greater international compatibility and consumer awareness than other outdoor
cooking methods

International Opportunities Abound Blackstone Projected International Net Revenue Evolution
et P ewwn Irntemational

, i |n-,.~._2;5.'gfnu|
2021E Target
Marth
Amarica
=20%

* Made key hires in sales and marketing focused on international expansion
= In active discussions with key retailers in Canada, Mexico, Australia and
Europe

Peer International Net Revenue

Marth
Arnerica
~75%

Broad multi-cultural acceptance of griddle cooking and greater
awareness internationally, primarily in Asian and Spanish-
influenced cultures EMEA and
APACE
42% )
Griddling seen as natural method of cooking for large groups and weber An;'::ﬁcas
entertainment

1% of FY2020 Net Revenua} International
3%

L]
TRAEGER

Morth America
T
27

Spurse; Campany information, Weber 5-1 fiing ard Trasger S-1 fing, | 1) Eurces, idcle East snd Afrcs; (2] Asia-Pacl.
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BLACK?TONE

INTRODUCTION TO XIAMEN COWELL

Long-standing relationship with key supplier

Cower mssm

= Current majority shareholder and primary manufacturer of Blackstone griddles
= Will own ~26% of pro forma Blackstone equity’

= Family-owned business based in Xiamen, China, focused on manufacturing and
developing steel-based products

s More than 2,000 employees (up to 3,500 during the peak manufacturing season)
= Dedicated factory at Fugang to support Blackstone manufacturing activities
* Xiamen Cowell continues to invest in and expand capacity at Fugang

*  Manufacturing supply agreement in place

ra ra

Passed “Qualified Supplier Evaluation” Facilities 1IS08001 Quality Management
conducted by Walmart Systems Certification compliant

Spurce: Company i | {1 Fro farma o 1] nciuces. 176 mion A o fobe 20 Rogar Dafie with | chff vasting
GrRENIaNan, G (i) GESUmes JomASITR CYDBCLen Al i ot Nagerad 366 0,79 far furthar dalals snd s5sump ions,
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BLACK?TON E

SUPPLY CHAIN EVOLUTION

We plan to further diversify our supplier base geographically, including further manufacturing in the U.S.

Diversifying Supplier Base Geographically

KEY ACTIONS

= In active discussions with suppliers across South East
Asia (Vietnam, Philippines, Cambodia) and other regions
3 in China
@ a ﬁ = Megotiating with U.S. suppliers for high-end griddles and
e — accessories

Griddles &
Other

Jofic
i a4 2 &
'-ﬁ—:\'_‘ e % e E @ KEY OBJECTIVES

Hired employees to focus on expanding supply chain

Accessories
and Covers Reduce supplier costs / increase margins
¥ Reduce tariffs / geopolitical risk
% — ¥ Increase production capacity
Consumables ¥ Increase supplier diversification

29

Spurce: Company information.
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BLACK?TONE

FOUNDER-LED MANAGEMENT TEAM

Passionate management team that is invested in the Company’s long-term future

Full-time (165) and Part-time (14) Employees

Department Count
Accounting and Finance 12
ROGER DAHLE JAMES MCCORMICK Administrative Services 3
Founder & CEQ Chief Financial Officer Customer Service and HR 20
Executive 10
Informiation Technology 3
Operatians 73
e Research and Development 24
Sal nd Marketi 34
PERRY JENSEN MIKE MOSER SCOTT STEVENSON il vl il
Vice President, Sales Vice President, Operations Vice President, Marketing Total 179
Other Key Management
JC BUSH VINCENT CHEN BOB HEBNER JARED JENSEN SHERRIE LECHEMINANT MARK MCCONKIE
Director, Direcior, Director, Director, Director, Director,
Product Development Accounting Sourcing Speciaity Markets Huran Resources Compliance

30

Spurse; Campany information.
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SIGNIFICANT INDUSTRY, FINANCIAL & PUBLIC COMPANY BOARD EXPERIENCE

ROGER
DAHLE

Founder & CEQ of
Blackstane Products

Has led Blackstone
fram founding to net
revenue of over
400M. Previous
positions include CEQ
of Cache Sales, VP of
Sales for lcon Health &
Fitness {now iFIT) and
Mational Sales
Manager for Johnsan
& Johnsan.

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

BRADLEY
JOHNSON

Significant leadership
exparience at
prominent cutdoor and
retail companies

Previcus positions
include CFO & CAO at
Recreational
Equipment Inc. (REI),
CFO at Comerstone
Brands, CFO & CAD at
Lands’ End and CFO,
Contraller & VP
Operations at Wilsons
The Leather Experts

FRED
BECK

Over 30 years
axperience as a CFO

Former CFO &
Treasurer at ICON
Health & Fitness (now
iFIT}, leading the
business from a
domestic wholesals
company o an
internaticnal leader
with approximately
FTO0M revenue

DENISE
GARNER

Significant experience
in the cansumer
products industry,
lzading global R&D
and innovation far a
Fortune 500 company

More than a 25 year
career at The Clorox
Company. Currently
Senior VP, Chief
Inncvation Officer.
Fast management
positions across R&0,
praduct supply and
product
commercialization and
acress various praduct
calegones.

JANET
LAMKINT

Extensive senior
executive experience
leading cress-functional
teams

Senior VP, Market and
Community Innovation
at United Airlines,
Pravious positions
include President.
California at United
Airlines, President,
California at Bark of
America and CED at the
California Bankers
Association.

MIKE
ACKRELL

Founder of Ackrell
Capital

Chairman at Ackrell
SPAC Partners | Co.
Previous pasitions
include Sr. Managing
Director, U.S. Tech
Investrment Banking at
ABN AMRO, Head of
Investment Banking at
WR Hambrecht+Co
and Senior VP at
Donaldson, Lufkin &
Jenrette.

Mote:  Expected Board of Oiecons fo became aecie af e closing of the cropossd Susinss combinabon. | (1) Laner Lamkin i fe spouss of Wikam Lamban, 4 member of the SBoard of Dveclars of Ackreil SPAC Partners | Co.

BLACK?TON E

SHAWN
LEE

President of Cowell
Group

President of Cowell
Group since 2015,
Substantial supply
chain experience and
has led Cowell in
significantly growing its
preduction capacity for
outdoer cooking
preducts and fitness
equipment. Board
member of Marth
Atlantic Imports, LLC.

k)l

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm

31/69



12/23/21,7:56 AM https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

3 FINANCIALS
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BLACK?TONE
Proven track record of net revenue growth and cash generation, with a 72% net revenue CAGR 2016 — 2020
Net Revenue ($M) and % YoY Growth! Gross Profit ($M) and % Margin’
2016 - 2020 CAGR: 72% 2455 2016 — 2020 CAGR: 65% R 501
203 560
$57 $109 i $20 s $25°
O -
2016 2017 2018 2019 2020 LTM? 2016 2017 2018 2019 2020
[oan | [r0m [e2n]  [ao%]  [s2%] [2e ] [2o%] 1% [20% |
Adjusted EBITDA? ($M) and % Margin? Free Cash Flow Conversion'4:5 (%)
P ~AGR: 65% 97% SA%
2016 — 2020 CAGR: 65% i 555 039 Averages: 91% e
533 76
11
—_— e 2 2 . i .
2016 2017 2018 2019 2020 LT® 2016 2017 2018 2019 2020 L’
[14% | [ 18% | [ nm | L% | [t | [ 12% |
Source: Campany mfarmaten. | (1) Exceptl TA, denved fmm the Campany’s fransial sialements sudfed pursuant fo GAAP In accordance #ith praaie company audit stamdards. Tine Company &5 1 process ar:\omp'\cwrgm awdr af £ Anancia stafements n accordancs with
PLADE aumd standards for 5 fiscal years ended December 31, 2048, 2048 ang 2020 (2} Cost of goods soid in 2098 and 2015 moludes approsmatsy $9.66 and $3.7M, respectively, refafed 1o Q1 2018 Costar
oadE s in aars a0 inchidas Anpranalaly 5 TN e D Aan-euing Feihrieas (3] A of Moveiader 30, 2021 (4] EBITD&# BWM‘«WEB«'TO&WIIM—WPM MN#E&'TE&&M-I&%&E&'TM&W A AUTET PR, (kAN -
cash 00040 SUsmaTa) BRRNCE OGRS e Ll -n-\'mmssmmsnmmmlwm MW%MW&NMHFHMJ These melics am nof
mﬂlxanmummrnﬂmm fhess] o any ciier d2ms cafruwared i scoordance wilh GAAR. Eﬂr!mm.-ln}umEBITMM 2018 ang 201 % are nol adosted . i £3.7M, redafed o SRR 33

imiphamented iy AT 2078, Sée p .58 for recanciation Fom Mef fioame la T EETO, (5] Calcubiled s (Adjusted EBITOA - Confa)f Asfusted ERITOA (8] Excludes 2018

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm

33/69



12/23/21,7:56 AM https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

BLACK?TON E

STRONG MOMENTUM IN 2021

Blackstone has demonstrated strong momentum in 2021 with net revenue up 62% year on year through November 30t
Limited sales seasonality as Blackstone griddles have extended the traditional outdoor cooking season

Quarterly Net Revenue ($M)
ENEATE EERAEE EEEAEE EKEEEEESS
Matlnal  pomorial  Fathers arqf ) Labor Black | [ e o
Week ay Day July Day Friday
Yo¥ Growt; "o
5139
$117
3100 3102 '/
587 $88 y
569
9
7
Q1 Qz Q4
ot i
Met Revenue®: 20% 30% 25% 25%
2020 Actual [l 2021 Actual 4% 2021 Budget
Spurse: Campany information. | Mole: Fiscal pear snded D o pear. 1) Toral inchuces 2030 sctual and 3621 sctusd ar budger as pressnisd 34
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BLACK?TONE

PROJECTED FINANCIAL PROFILE

By 2024E, net revenue expected to be $1B+ with adjusted EBITDA' approaching $200M

Net Revenue ($M) and % YoY Growth Gross Profit ($M) and % Margin Adjusted EBITDA" ($M) and % Margin

2021E — 2024E GAGR: 37%
1,168
2021E - 2024E CAGR: 49%
>
2021E - 2024E CAGR: 50%
$839 a3 -
5608 §208 5196
$458 5131
£132
592 81
) .

Z021E 2022E 2023E 20248 2021E 2022E 2023E 2024E 2021E 2022E 2023E 2024E
EAREAREIRES [ 200 | | 22% | | 25 | | 2e% | EEANEEIREEAREDS
Spurce: Company information. | (1) S8/ T0A and Adusted E8ITDA are non-GAAP mefrics. A dfusted EAITOA is cairwlated a5 S0V TOA sdivsfed for cetan dzms, chuding no A feeg reiated ] accoun! anss 38
e or OLhE T NGB W & juch 5 lege aapenes ard oifver fees and dxpenses rdlatad o the | busiiess combimiatian. Thess malncs aré ol reda! a5 an Alevnalive fr el inconme (685 or vy ather Bams caltuwaled it acoovdance with GAAP.
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BLACK?TONE

PATH TO MARGIN EXPANSION

Adjusted EBITDA' margin expected to reach ~17% by 2024E

Adjusted EBITDA' Margin Evolution Gross Margin Expansion
18% *  Supply chain diversification and enhancement
= Expansion of supplier base
1694 = Mew, automated second LS. warehouse opened in Q4 2021
*  Favorable product mix and new product introductions
14% 13% *  Pricing optimization
13%
Operating Leverage
12%
* Economies of scale benefits driven by:
10% = Sales and marketing
= Research and development
8% » General and administrative
2021E 2022E 2024E
Spurce: Company information. | (1) S8/ T0A and Adusted E8TDA are non-GAAP mefrics. Adfusted EAITOA is cairolated a5 S0V TOW sdivsfed for cetan dzms, chuding nor feeg reiated ] accoun! = ans: g8
e G GLhEr NGR-ECWTITG Sxpenges (Such 85 legal aapenses ard offrer fees and axpenses ralasd o e busmiess combmaiian]. Thess matnss ars mol mean! a8 an alémalive S rief o (16s5) 6r avy ather bams calanaled i acoovaance witt GAAP.
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BLACK?TONE
THE BLACKSTONE OF TOMORROW
Visionto be a Ieading outdoor cooking company with a brand that resonates around the world
&
BLACKSTONE
2021E TARGET

Met Revenue ($M) $458M $2,000M+

Gross Margin (%) 20% ~35%

Adjusted EBITDA" Margin (%) 13% ~22%

International Sales (% of Net Revenue) <1% ~25%

Direct-to-Consumer (% of Met Revenue) <5% ~10%

Accessorles & Consumables (% of Net Revenue) 25% ~30%

Total Cooking Units Sold per Year 2.5M 10M+

Average Revenue ! Cocking Unit Sold $139 5180+
Saurcs: Gampany mmaen, | (1) EBITRA and Afustad EGITDA a1 nan-GAAP mafia. Adusted ERITDA s caitulated a3 E51TIA squstad for catain -rema Mr.xm 4 i tomsr ancount

@nd ovme-lime or SlREr NoR-EcLONT BApanses (0ot o5 jepal expenses and other fees and sxpenses reisted o e propossd busness maant zs an Jor met. L or aay alfier] N 3?

with GAAP.

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm

37/69



12/23/21,7:56 AM https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

TRANSAGCTION
OVERVIEW
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BLACK?TONE
Transaction Summary Estimated Sources & Uses (SM)

*  Expected pro forma equity value of $783M and enterprise value of $900M m

SPAC Cash in Trust 5139 Cash to Cowel International 5150
- i 1

Represents 11.1x 2022E adjusted EBITDA! of $81M b gt 31 Blackaiina 8 Rrllver Exuly i
* ~$95M of net proceeds used to deliver cash to balance sheet Comertible Mote 11 Total Vales fo Blackstons SHs 708
= Existing Blackstone sharehalders will own 71% of the pro forma equity®? Tolal Procueds Availabie 281 Other Equity Fall 5
- Roger Dahle to own 45% Blacksions SHs Roliover Eguity 550 Cash to Balance Sheel a5
i Other Equity Rol® 56 Fees & Expertses 7
Cowell ta own 26% Total Sources 836 Total Uses 589

Pro Forma Valuation ($M, Except Per Share Data)

lllustrative Pro Forma Ownership at $10.00 per Share??

Prz Forma Shares Cutstanding (M) 743
lliustrative Share Price 510.00
Fro Forma Equily Value $TB3
Esiimated Cazh on Balance Sheel & Closing {85}
Estintated Debl on Balance Bheet a1 Cloging m
Implied Pro Forma Ente rprise Value $900
Fre Famms EV/ 2022E Revenua 1.5x
Fre Farma EV/ 2023E Revenus 1.ix
Pro Forma EV/ 2022E Adjusted EBITDA it
Pro Forma EV' /20235 Adusted EBITDA LE
Taial Debt / 2021E Adusted EBITOA A6
Mgt Dabt 7 2021E Adjusted EBITDA 2,00

Roger Dahle
45%

Public
Shareholders
18%

Bponsor Founders

& Others?
$783M 7%
PF Equily -
Value P.I‘.F;hE

Conavedl
26%

Saurce: Enwfhm:nnn | ot Ackrall Gapial, LLG "Azkil Capital’) 15 AElng 5 SR Sdsor and Namura SECuimios Inamationst, g, [Namura’ i Acing as BUysias saaser i N Fopased BUSINGSs CamBanan Mamura and Sariiys Gapka NG, ane azting as ca-ead
five PIPE|

. Micfided K. Ak if Whe Chatman of Ackrel! SPAC Paviners | Co. and the Souridir and Ghisl Execulie Officer of Actrel Capifal Does nodindlude wawan(s Assamas no redemplions. Indabs ransfer of 0 267 mibon shaves fom the

SPACWWBWW%C\NNM?&IMW o PIPE investers, U do 2 464 milion W afrarias (1. 040 wlan shases Foir Me SPAL SWHDI At 1. ‘Nlﬂl\‘\m S from dhe Sfares Beig Biued 45 Manjar enadamanon Mo Black sbane’s exising sharshaters)

shal be hekd in Sszrow and wsed fo provde & imied lea of e pos! i Stock

extanged anit-h

f and are SHU foiding ok sharasat i and of the applicable gUaraniss perad i the sfock Brics s

befow S10.00at such Sme (afiok we refer o as the ‘Townsds prolecion fsalure 1. For the rmweald‘uwr nanew shares WiV be lssued, and such dmifed guamrre: mcm;enncmnge fo tirve Company's pro forma share count. Fina) amown! of FIFE imestmantand
Covrea it Mats sutian! 6 change. (1) EGITDA &0 Adjusled EBITDA aré mon -BAAP melies Adilialed EBITOW 5 calcilated a8 E0ITDA S0Lis 10107 c6r1al Tarta, Fekading miv-oast GOmpensanon capensa. Baes ralalad i cUarimer seaun iBeaivahie Bnanis progams smd
G-IV O SRS NAN-FRWTING omssrsu\'.umg‘a-ommaa arwtalfian fees and eRpamEas refifed 1o e ARfosan BUsieas comminananl. Thase medies are mod maant a3 an afemana e el [ ar Ay alfar dems = i T

GAAPR, (2 Exclude: {il includss ap

17.8 rmilion FSUs experiad fo be awardsd fo Roger Dahie with annual ciff

a 7 year paviod 2y m 39

of lfie proposed basiiess comnbinslion, sod x}asaurwdormade tecion featuns is ol rigoared, (d) oludis Spanser Founters, Freivafe Unils, Undenwiler Rep Shares sod Ackel Canital Shares.
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BLACKSTONE
PUBLIC COMPARABLES - VALUATION BENCHMARKING
EV / 2022E Adjusted EBITDA" (x)
P———

DLACKSTONE  (a7%) (20%)  (23%) (8%)  (18%) (16%) n.m. (58%) (51%) (48%) @7%) 0%}
M o 263
W curent e o cwemsasn. vgsgmeaeec- i e SN i . e 18.8¢

_— : AXgzqe 1350131 MEDIAN: 21 2%

= Emm -
S - ey Msolobrands  reoton @ lululemon P@ ovesae  ITIA" YETI

EV 1 2023E Adjusted EBITDA' (x)

Core Outdoor Cooking

BLACKSTONE
DISCOUNT: {46%) (32%) (479%) (36%) (39%) (38%%:)

I atieo
B current
12?’( 129){ 8x 11.2x11.0x

--
] B

Consumer Enthusiast Goods
(65%) (64%)
19.7x 19.2x%

(57%) (51%)

(B9%) (69%)
61.2x 22.4x
MEDIAN: 19.4x

BMCK%TONE ||<\|l.H ILHH'I t solo brands ?jPE LOTOM @ lululemon m !E

YETI LOVESAC

Souree Campany infrmaton and Faclss! &5 af Decambar 17, 2027, | Make: Financies chlendangadia December jear and. (1) ERITDA and Adstad ES/TIA a8 nan-GAAP eties. Adustad EG/TINA far as EBITDA ZaTIAN dams,
mEleding non-cash compensabon expenss, fees rekaled fo cusiomer account receivalie nanoe arograms and ne- ims oF SINErNCR-ECUTTG Sxpannes (SUnh az lege expenses and oiver fses and sxpansss relaled i the proposed bunness combmaton), These 40
s e ool el g an allermnatie R nel eems o arry ather dams cakadaled in Accordance wilh GAAP, (. s acratid EEVTOA i 2022E, (3] il Nzalen and Dridrcials shown on an iFRE 18 hags
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PUBLIC COMPARABLES — OPERATIONAL BENCHMARKING

Net Revenue CAGR (%)

BLACK?TON E

—_
| 2 ev

sackrone NN I -

| MEDIAN: 33%

iy

TRAEGER - 46%
]

@ . M s

th solo brands n.a.

-
g

2
.
EB

[E]

3 MEDIAN: 24% | MEDIAN: 18%

1

24% 1 14%
|
1

Adjusted EBITDA' Margin (%)

1 MEDIAN: 17%

! MEDLAN: 28%, :MEDI.-\N: 6% ! MEDIAN: 22% ' MEDIAN: 23%
g PELOTON i 87% b o2% (3%) | 4% |
s : : ! :
g LOVESAC i A% | 24% 8% | 10% i
3 s = = s
= '
i @ Loa1% 1% ' 21% 1 22%
£ i i i i
= 1 1 1 1
‘,".ET YETI | 24% 115% I23% |24
5 : : - :
£ @ lululemon 524% 1% 25% , 26%
o
1 1 1 1
[ THULE | 121% 5% | Lo25% 24
1 1 ' '
Sairea Campany mfamalicn and Factaed a5 af Decambar 17, 2027 | Nata: Financias calendangadda December iearand, (1) EBITOA and Adustad EB/TRA &% nan-GAAF meiics. Adustad EGITDA far as ERITOA EaTian tams,
mekding non-cash compensabon expenes, fees relaled fo cusiamer account rece ivadie fravnce Aograms and orne- ime o OINEr NETTECUMTG Sxpenses [unh a8 lega sxpanses and ey feos and relalgio T ). Theze 49
i

el e el el a6 S0 alernalie far nelineme & arp ather dams cakidaled in Accordante mlf GAAP,

ahEalan s finarcia's shown ar an (FRS 16 bass.
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BLACK?TONE
SIGNIFICANT POTENTIAL UPSIDE BASED ON PEER VALUATIONS
Implied Future EV Based on Peer Multiples ($M) Summary of Approach
2022 Adjusted EBITDA' 81 * Applies an EV / Adjusted EBITDA! multiple of 13.5x to 21.0x to Blackstone 2023E adjusted EBITDA! to
Transaction Muliple 11.1% calculate an implied future enterprise value as of December 2022
Transaction Enterprise Value 5900 =  Future enterprise value discounted back to December 2021 {o estimate the present value

= Applied range of multiples is based on comparable company analysis

Sensitivity Analysis — 2023E Adjusted EBITDA! (3M)

2023E Adjusted EBITDA $131 71% 122% 166%
lustrative Forward Multiple 13.5x Upside Upside Upsi.dn

Future Enterprise Value (@ Dec. ‘22) 1,772
2,397
% Total Return [Through Dec. '22) 7% $1.998 52,
$1.,541
$900
llustrative Discount Rate 15.0% -
: Initial Transaction Value PV of Future EV PV of Future EV PV of Future EV
PV of Future Enterprise Value (@ Dec. '21) $1.541 (11.1x 2022E Adjusted (13.5%) (17.5%) (21.0%)
EBITDA)
% Upside fo Original Transactior fw TR e = s
Core Outdoor Consumer
Cooking Peers Enthusiast Peers
Spurce: Company information. | (1) E8/TD4 and Adfusied EBITOA ars non-GAAF mefics. A dusted EBITDA is cafnwated as E8!T0A sdusted for cavdain fems, fokding nor 4 fems reinted b 1 accoun! anss 49
tire or ather nbn-EcwTI & st 45 el s o e e and eapenses related 1o the husiiess combination]. Thess met ot e s n tar riet iocore (1oas) Gravy lher bems calulaled it asconiarse with GAAP.
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CLOSING
REMARKS
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03

04

05

06

07

i

BLACK?TONE

Dominant Position in Rapidly Growing Griddle
Category

Lifestyle Brand with Passionate and Engaged
Consumer Community

Driver of New Product Development

Proven Go-to-Market Strategy

Strong Historical Financial Performance

Significant White Space for Growth

Founder-Led Management Team

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm
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APPENDIX A< |
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BLACK?TONE

RISK CONSIDERATIONS

Al refsrances fothe Company, * we,” Ls”or "oar” refer i the business of Marh Atiantc imports, LLC diva Blacksions Froducts. The rsks presented below are cetain of the general Asks riafed 1o the business of e Campany, and swch Astis nat exhaastve.
Addwional iaks naf presentiy AmanT fo 05 ar haf we corandly beliove an nof matecal may alse Signicantiy afect oo business, fnancial condfion, resulls af operahans or regwtation, Cur business coald e harmed by any of those raks. The (st below bas beon

prapared salaly - pUTpeses of the pAvaNe placament fmpsecan, nd saiiy far pareatiel arvate paCAmen! inveson, and nar for ANy SHHer pUTpESe, Yol Should carafaTy conaider 11058 ASks ANG LRCRMANTES, And Shaud camy Ul your own dVgance And conasal wih

WO AT M AR AT MSal BRI CONCEITATG [Tk AKS G0 0 SURSENTY of a0 Iveatimand in 8his afaring Befne making an Nveatmand deasian, ks mianng 0 e Fusmess o e Company ail ba oisansed i feine JeciAments fad ar fmished by e Compeny

anafor Ackrel SPAC Paviners [ Co, ["Acknall) with e Linfed Stales Secwites and Exchange Commission ("SECT, melusing fre decumeants fed or lumisfed in connectian with the preposed fansaciivns Detwean the Compsny and Ackeel, The rsks presenied in
st Bings will e covusilen! Wil hese hal wiuld be reouived for i puliic comparny in their SEC Mings, iveliing wih raspect o e business and securiies of the Company ard Askrell and e propossd bansactions betieen the Company and Askrell and may difer

signifcanily o, and be more axtencive fan, fose presented below.

Risks Related to Our Dperatians and Industry
*  Dur business depends an maintaining and stengthening our Brand and our reputatian
reductian in such demand which could have a malerial adverse effect on our business, financial condon and resulis of operabors.

Oour abillty b urdenstand conpumer preferences and k) imely idenlity, deveiop, manulacture, markel and sel products hal mes| cuslomer demand spnifcanty affecls our busnress
Owr resaits of paratons soukl be matanally harmed 1 we are unabla t accurataly faretas demand for our products and manage pracduct inventory in an afective and efficiant manner.
Wemay be unatle boexecute aur besiness chjechyes and growin sTategies successfuly ar sustain cur growtn and, as a result, this could have a material agverse efect on aur cperatng resuks

Cour growth depends, in part, on owr corbnued penetration of the outdoor Cocking marke! and expansicn nig additional markets, and we may ot be swocessiul in cang so.

»  The ouldoor cooking markel is highly compelitve, subject to pricing presare and includes numerous other brands and nelailecs tat offer a wide variely of competiive products; if we fail lo compete efactiely, we could oo our maret poaiton.
1 g Sracemarks and Irade namses are No8 adequalkely pRoGested, maintaned and enferced, we may rof be abie 5 BEld and MainiEn Neme recegrtion in cur markets of intarest &nd cur compadive postian may b hanmrsd,

Our business mﬂ.}‘:ﬂﬂle as aresult of ua:umlb; and ENMBBII’:WEHI\EI candtans.

Our recent growd rabes may not be sustanable or indicative of future grawth and we expect our grawth rate s siow.

noreased demand will conlinue in Lbe future.

Dur net s3es and profiabiity epand on the level of consumar panding for oo producis. which is sansitve 1o general econoaic conditons rd cdner Taclers 1hat B glabal maress, during & SoWrmum in 118 SN oy, SaNsUREr pUIChases of dacrationary
Reina are affected, which coukd Iave & matedal adverse efect of our business, Snancidl oon dition and resulls of aperations.

* W we i to cosl-efioclively atiract new customers ar retain qur exising cuslamerns, we may ol be abie i noease saks

Oour business could e acheensely affscted if we fai o mainkain produst quality and product perfarmancs al an accepiable cost,

Owr estimated addressable market is subject ta inherent chalisnges and unceriainties. if we naled the sze of our mraarked, o fubure growth opporiuniiies may be imiled.

We Ay engage in merger and acquisition actiilies, which could reguire significant mansgarmrent aflanien, disnupl cur busitess, dlute sieckhekler value and adversaly afie! cur resulls of operalions.

Increases in labar costs, patertal labar dspules and wark sOppages o &n inabity ta hire skiled sales, manutcaunng and ciher persannel coukd adversely affect our business,

matenal averss alfect on cur busness, tnanclal condbon and resuts of cperatons, In additkan, falure ta marain e secunity af propnetary, perscnal, SeNSENG ar confiderbal Informaton could damage our rRpUSSTaN and c¥pase LS ba Migatan

46

5 A pro-ducer af high-quality goods in arder b maintain and genarte crgoing demand far our products, and any harm ta cur brand or reputation coukd resuit in @ sgnicant

RN h v epeienoed ineeased demand for aur products Suring the SOVID-19 pandemis, we also expavisnced mlarmplons W aur supply chain, which negatiely impacted our abifly to meel this intreasad camard, and tare can e ng assurance hal ths

‘Wi rely on rfammabian fechnoiegy systems (o SUpport oUr BUSMESS Qperabons. A Signecant disnpton or breach of our sechnological mimestucture, o fe technclogecal infrastruciure of our vendors or others with which we 40 Busness ar ey on, cauld have a

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/ea152668ex99-2_ackrellspacl.htm

46/69



12/23/21,7:56 AM

https://www.sec.gov/Archives/edgar/data/1790121/000121390021067151/eal152668ex99-2_ackrellspacl.htm

BLACK?TONE

RISK CONSIDERATIONS — CONTINUED

FRisks Related to the Manufacturing, Supply and Distribution of Qur Products

A significant particn of our sales are to large, mulli-natienal retail parinens. If thede retal partnan cedse o cary our cument products, choase nol Lo cairy new producs hal we davelap or ceass operations allogeter, this could have a matanal adverse effect on
our brand as well as our business, finandal conditon and resulls of operations. in addiion, we depend on these retai partners i dsplay and present our products ta consumers, and cor failure i maintain and futher deveiop our relationships with cur retail
parinars could harm cur business.

W are expossd o concantration risk of heavy reliance on our majar supplier for the supply of cur preducts, and any shortage of, or delay in, the supply may signifcantly impact cur business of on supphers, nduding single-
SOUreS suppiens and, i o lew cases, sole-source supplers, Lo cangitently supply us wilh Tinished gooeds, raw malerials and components far our products, and any re o procune such Trished gooes, raw materals and componenls could have 3 matesial
aderse effec] onaur business, product inventories, sales and profl margns.

I g indapendent suppiars and mandtaclunng pamaers do pol cemply with efical Dusiness pracioes of wih sppicabie krws and regulations, our repulation, busingss and resulls of oparalions could be harmed

Bacaiisa w rely on Toramn supphens ard we intand b sl products in Rareign markets, we afe susceptible 1 numersus intematiansl Dusiess risks 1Bl coukd Nerese oUr cosls of Sisnan e supply of our products.

Fluchuabons in the cost and avalabilty of raw materials, equipmert, labor and fransportaton coud cause manutzciuring delays ar increase our casts

Product manutachurng dgmpbions, paticubay a1 1he faciites af our prmary supg ber, incuding s a resull of catastnophic ard other averts beyand our cantrel, could Sause us b be unabls o meet custames demand o increase our coss,
Cianaptiana in aur supply chain &nd ofher logistical factors a¥acting T Salibuton of aur produdcts could have & matanal adverss 6%l on 4 blsiness.

Insetvancy, credit prefians ar other inarcial difeulies that could confront cur clstomers and retall panners coukd axpose L5 ba financial risk

Wi are subject o nsks related 1o anlre payment methods,

Sucial media platforms preseni risks and challenges that could cavse damage to our brand and reputstion as well a8 o sur resulis of operatians.

Risks Related to Government Regulation, Litigation and Intellectual Praperty Matiers

Wamay be negaliealy impacted by Itigation and cher daimes, inducing inteleciual property, preduct abiity or warranty daims, and neaith and salety concems, induding product recalls, any of which could negatively impact our sales and axpase us o itgatian.

I e are unabie o oblain, maintain and enforce inksllectual property prolection for our products o if lhe soape of cur intelectual propesty protection s nol suficienlly braad, alhers. may be able o dewslop and commercialiee products substantially smilar 1o ours,
ared our abilty b successfuly commercisfize our producls may De compromised.

W iy beoarme imvalied i s uits o prolect of enfonss cur inleliectual property rights, which could be expensive, lime-corsuming and ursuctessiul.
Salas of courderet warslans of aur products, a5 wall a5 unauthanzed sakes of our products, may adversaly affect our reputation, business, financial condbian, resuls of operations and cash fows.

Any claim of nfringemers, misappropnation or vioiaticn of anchier party's intsksciual property rights could cause us % incur significant costs and to coase e commercalizaton af our preducts and services, which coukd have a malerial and adverse effect on cur
business, financal condibon and results of operatians.

1T v carnes license righls (o use lechnelegies on reasorable lerms, we may rol be able bo commercialze new producs in e fiture,
Wi iy ral be abke b entarce aur ntelechsal propety righls throeghout the word.
W we ane unabiie fo predect the confidendaliy of aur frade secrats, his could hawe a materdal adverss effect an our business, financial condition and resulis of operations.

‘Wemay be subject to claims fhat our empioyess, consutants, adviscors ar independent cantractors have wrongfuly ussd or disclosed aleged trade seorets or other corfidential informasion of e current or formeer amployers or athsr third partes or claimes
assering ownership of what we regard as our own intellectual property of proprietany rights:

Same of our products and SErvices CoMan open source softaare, which may pase particular risks to Gur proprictary soffaare, products and senioes ina manner that couid have a matenal and adverse effoct an our busness, financial condbion and resuts af
apersions

Owr proprietary softwane may nol operate propery, which could damage cur repatation, give rise to daims against us or divert applicaton of our resouross from other purposes, any of which could harm our business.

I et b il wilh e obdigatiorns: urder Reanse of Schnoledy agreernants wih thifd paies, we may be fequined 16 paY Bamages ard we could liss Beanse fghts Mal e witeal b our Duginess.

W collect, shore, process and use persanal and paymert Infermagien and cther customer data, which subjects us Ja reguiation and ather legal oblgadions relaied o privacy, infarmation security and data prabectian

If we= dail bo camply with anS-coruption or ecoramic sanclion reguiations, we could be subjsct fa substantial fines or ofer penaibes.

Weare subject Lo environmental, heakh and salety and cansurmer product laws and regulations, which could subjes! us bo Rabilibes, ntrease our cosls or resbic! cur eperations in the e,

Climate change egistaton, regulsicry intistives and IHgaton could nesult in increased apersiing costs of, in some instenoes, advemnaly impact demsand far aur products 4?
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BLACK?TONE

RISK CONSIDERATIONS — CONTINUED

General Risk Factors.
O fulure suceess depends an the contnuing elfarts of our maragemant 1earm and key empkayess, and on cur ability 1o allrac and relain highly shiled persannsal and saniar maragermenl
W are subject to mary hazards and operational isks that can disnupl our business, some of which may net be insured ar fuly covened by insurance.

Wi haye 3 Sgnficans siackhakder, which may imi cur abifty 1o Nuenee COPOMNe MEars ANt MAay ove ree 10 confiet of interes]

Ciur business could be adversely affected by an accident, a sately incident or a workioroe dsruntion.

Pravisians in certain of the agreements governing our finandng arrangements may resul in cross-riggens in the warand agresment erferad into between Ackneld and Confinertsl Slock Transter & Trust Company, including adjustments fo the exencise prics and
redemplion bigger prics of the warranls tal may dscaurage nvestments in our securities.

Risks Rlated to Neweo and Newes Common S1osk wing thie c
+  The Ackrel Charler and the Meweo AR Charler requires, 1o the iulest excent permited by kxw, That dervative aoens Brought In Ackrel's ar Newso's name, 25 applieank, against ther respeciive deciars, officers, ofor amployess o sieckolders for breagh of
fiduciary duly and c#ner similar actions may e brought anly nthe Sourt af Chancery in tha State of Dsiawars, which may hawe the offec of dscouraging laasuits agains Ackrel's ar Mowsa's dieclors, oificers. alher employees ar stackhakders, as applicabie

Hewoo will incur increased costs a5 a resut of operatng as a publc campany, and iis management wil devole substantial time to complance wih s publc company responsibilies and comporate govemanoe practces.

Anti-takesgver privisons conlained i the Newsa AR Charler and e Mewes AR Bylaws, o= wall as provisions of Dalaware b, ool impai 8 takecess abampt.
Claims farindamndfication by Newsa's directors and offcars may reduce Maweo's avalabie funds ta salisty succasshll hind-party claims against Mawes and may raduce e amaund of money svalabis 1 Mawes:
Futura izsuances of debt secunties and equity secunties may advessety atfect us, induding the market price of t1e Mewco common stock and may be diutive to exising siockhoidess.

An aztve market for Newen's securties may not develag, wiich woud adverssty affect the lqudity and price of Newso's sscunses.
Fuilisre akios, o lh perceplion of filue sales, by Newsn o ite glockialders i e pubibe smarkel folowing the Busingis Combinalion could causs [ha markel pioce foe Mewes comiman shod ta deding
Heweg's failure 1o mpot the continued Isting requiremants of Nasdag cauld rasuk in 3 delsting of s speuntios,

Newoo will qualfy as an “emengng grawth compary” a3 wel as a smaller repcrling company within the meaning af the Sscurites Act, and if Mewco kes advantage af certain exemptions fom dscicsure requrements avalabie 12 emerging growth companies ar
smaller reportng companies, this could make Mewco's securilies less aliracive |o inuestoes and may make & mare difiout ta compane Newoo's performance wih cener pubic campanies,

Trarafers of Newta's secunliss uilzing Rule 194 of the Secusibes At may be lmited &2 3 sull of he Transacion invelving a shell compsany, oher than 4 busiress combinaton relled shell compary.

Risks Relating te Neweo's Capital Requirements and Capital Structure

«  HWewcs's Canvertible Moles to be Issued and autstanding after corsummation of the Business. Combination may have a materal adverse effect on Newco's financial resuts, resut in e diution of Newco's stockholders and create downwand pressure on the price
Af Maweon comman stack,
oo may nat have the abilty o rase the funds necessary bo repurchase the Sonverisle Noles upan a fundamental change ar repay the Canvertiale Nales in cash at their maturity, and Newea's fuure dest may contain limitabons an our abiity 1o pay cash upan
canversion, redemplion of repurchasa of fe Corvertible Mates.

Subject ta the sgnificant resbictions in Newoes's current cebl agreements, Meweo may =88 incur substanlialy mare debl or lake ather actions thal woud diminish Mewco's abiily b make payments on the Sonverbbie Nobes when dug.
*  hewco's significant level of indebledness could imil cash fiow avaiabie for s operations, adversaby affect ils inancal healin and prevent il from fulfiing iis cbigatiors: under e debt agresmenis.

Netaca's Canvertink Mates &ra subdrdinatad 1o Newco's saniar indabiedness, including &5 ABL ravalvar and e kan

The documents gowemng Hewsa's indebledness, noudng the Canvertinle oles, cortain restricte covenants that could have a material adwerse efed on our busness aperabions by bmiting Newco's fexilty.

T sarvice Meweo's indebledness, il will require a significant amounl of cash, and il il is unake i meet ils debt obligations through e cash fow gersraied by s operalions, or, ¥ necessary, fuiure barrowing, Mewoo may net be sble lo make paynents on s
indebledress
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BLACK?TONE

RISK CONSIDERATIONS — CONTINUED

Risks Relating to Ackreil, the Business Combination and Redemption
= The Spansr, directons and officers of Adrel have conficls of inbares? in delemining 1o pursus he business combnalion wilh the Compary, shos certain of their inerests, and carain merests of ther affiiistes and assodabes, are dilferent iom of in addlion 1o
[=nd which may conflict with) the imerests of Sckel's stockhaldens.
= Il the Business Comiarabon's benefils do nel meet the o imasion, i o financial analysls, the markel price of Hewso's sscurilies may decing,
* Since Acknel'z Spensor, afficars. dreciars and el respective afliisies wil lese teir enlire invesiment in Acknell 7 the Business Combinaion s nol completed, ey may have had a conflict of interest in identifying and selecting the Comgpany for Ackredl's initial
sginess combinglian i order 10 chess tha Business Combiralion,
+  The aalfy 19 excoute Newes's Srategic plan could Be negatvely Impached to T1e SXI6NE A SINRCAN RUMBGT of SIGEKNCIIGTS chaass b redeem INGT SUBLN RS N CONNSCien with 1he Busress Combinaban
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BLACK?TON E

BRAND RECOGNITION

Blackstone has been named one of the innovation partners of the year by Lowe’s

LOWE’S ANNOUNCES 2021 VENDOR PARTNERS OF THE YEAR

“... Blackstone, Mechanix Wear, Stanley Black & Decker and Spyder were
recognized as innovation partners of the year in the hardlines category.”

51

Source: Lowe's prass réfeass dated Ootabsr 12, 2021,
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BLACKSTONE
UPDATED FORECAST
Significant beat expected to prior 2021E forecast based on continued strong demand and increased supply
(% in millions)
Prior Forecast as of Sept. 2021 Current Forecast
$ian $458
Margin:  11.0% Margin:
2021E
Budget 547 35
[———
Net Revenue Adjusted EBITDA' Net Revenue Adjusted EBITDA'
% Increase vs.
Prior Forecast ..3-5% 24.9%
2022E reforecast based on expected continuing demand and supply trends and significant POs in hand
$580 $608
Margin: 12.9% Margin: .13.3%
2022E
Forecast $75 $81
 E—
MNet Revenue Adjusted EBITDA' Net Revenue Adjusted EBITDA'
Sturce: i iy o renation. R TO and Adivaled EBTTDA are nan-GAAP mefics Thass mekics ae nol meant 45 an alemalie for sl incams o any ol ridems cakioaied it acandance with GAAP 52
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BLACKSTONE

NOVEMBER NET REVENUE SNAPSHOT

Blackstone’s net revenue in November came in significantly higher than budget and last year's results

(% in millions)

+35% »
$40
$29
$20
Mov. 2020 Actual Mov. 2021 Budget Mow. 2021 Actual
Sture: i iy o renation. 53
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BLACK?TON E

Blackstone meaningfully outperformed its prior year results for November — and recorded its highest Adjusted

EBITDA' month ever

Month Ended Nov. 30

(5 in millions, unaudited) 2021
Met Revenue $40
Gross Profit 11
Gross Margin 28.3%
Adjusted EBITDA" $9
Adjusted EBITDA Margin* 21.8%

Source: Campany infbrnation. | (1) S8 T and Adh

2020

420

s2

11.3%

(s0)

(0.8%)

YoY Increase
Amount

$19

59

%

97%

392%

M

Ted EBITOA aré nan-GAAP mefrics. Thass malics A ot meant 85 dn sllermalie for nalinpams #as5) o any ol iams caleaales i actardancs wih GALP.

LTM as of
Nov. 30, 2021

4455

$91

20.1%

455

12.0%

54
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BLACK?TONE
Month Ended Nov. 30, LTM asef
(& in 'D00s, unaudited) 2021 2020 Mowv. 30, 2021
Net Income $7,601 ($1,280) $50,570
Met Interest Expense 752 148 1,658
Depreciation and Amaortization 99 40 1,013
EBITDA’ $8,452 ($1.092) $53,242
Adjustme nts:
Business Transformation Fees® 124 18 1,939
One-Time Termination Cost = E 225
Meon-Operating (Income)Expenses 44 a19 {647)
Adjusted EBITDA' $8,620 ($155) $54,758
Adjusted EBITDA Margin 21.8% {0.8%) 12.0%
Soures Campary infarmation. | Mare: The Compeny Bina faafel and 5 a0 Woei 13 fanams a8 & Limidea LisdWy Campary whar oy Mie fax atnbufas of neome, gains, Besas, i PGS G A5 iatt Fa the COMmpany’a membars i
proporiion 1o their individos) capdal sccounts. As such, ro prowision for moame lases or defermed nrome [axes ane pressniedin the iisloncs) Srsncials, LTM financisls (ode 2020 avd! adjustments, (1) EBITOA and Adested ESITDA are nonr-GAAR 55

ek, T malnts aré ol imeand &5 an abernalive far nef visome (i6ss) or ary olfer lems cakaualed v scoardancs with GAAP, (2 ndnde s ol and a1 Seees fews realed b dhe pvioosad Businass cambiaaticn.
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BLACKSTONE

—

(% in 000s) | | |
$10,800 ($3,936) 7 $31,038 $50,570
Met Interast Expense - 106 956 1,404 1577 1,658
Depraciation and Amartization 47 &7 197 358 2T 1,013
$10,972 ($2.783) ! $33,341 m
Adjustments:
Businass Transformetion Fees® - - - - 308 1,839
One-Time Tarmrination Cost E - : £ 25 225
Man-Recurring Lagal Expenses - 42 394 - - | -
Mah-Operating (Incoma)/Expenses ()] (2) (74) 134 (568) (647)
Man-Recurring Freight Fees - - - 1,038 - -
$11,012 ($2,463) 4 $33,395 $54,758
Adjusted EBITDA Margin® 13.7% 16.4% A 26% 11.4% 12.0%
CapEx (127) (763) (457} (944) 723 (5,843)
$10,249 ($2,921) : $32,673 $48,916
Fraa Cash Flaw Conversion® 7% 83% WM 75% a8% a9%

Spurce: Campany informabion. | Note: The Sompany fles federal and stafe incoms fax refuns as 4 Limied Lahity Compary wheneby the tas aiftiob fir s, in 3 nl:ﬂﬁna.!pumwmmmmemmwfamunnmnmnmh mr_vmwmn'
GapATal GROUNE. A% BUBN. f0 RN ROTINGAMS Lases o defrmed inoome Fses re prasentsd in the iitaiss) Mancials. (1] Aa of 30, 2024, cualitients: (2] Exvapt TN, deriveed Hom the COMDANY's sl e
ta GAAR i aczomiance wilh private CAMPaRY sl Sandars. The GOmpary i in prces of COmpatag an authi el T3 Sansial siatemends i acoertance with FCAR st stendards far s facsl 1o ars ande Decsmber 31, 2OTR, 2018 ard 2020: (3) EBITHA and
nmmEﬂ!mﬂa_!m -GAAP metrics. Thess metrics ane ot meant as mun:mufwnermm posqwanyq&'.mm cakutaled i accordance Mln GAAP: (4] mmmandmmsmm feea reiated i te propossd memnmlbm 56

3 djusted EBITO iy U ard 019 ares pal acfiuated for pproxiiately $9.60 and $1.7M. respectivly, celala o exlradriviary s upp sted EBITOA - CapExl / Adusted EBITON.
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BLACKSTONE
OCTOBER NET REVENUE SNAPSHOT
Blackstone’s net revenue in October came in significantly higher than budget and last year’s results
(% in millions)
$422
$384
+148% >
$43
$23
$17
Oct. 2020 Actual QOct. 2021 Budget Oct. 2021 Actual YTD Oct. 2021 Actual 2021 Full Year Budget':”
Sturce: iy i o | Male: (4, ] . i, 2021, 57
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OCTOBER FINANCIAL SNAPSHOT

Blackstone meaningfully outperformed its prior year results for October

Month Ended Oct. 31,

(& in millions, unaudited) 2021
Net Revenue 543
Gross Profit 59
Gross Margin 20.3%
Adjusted EBITDA' %6
Adjusted EBITDA Margin* 13.2%

Source: Campany infsrmation. | (1) EB T and Advated EBITDA are nan-GAAR mefics. These mekics an nolmeant 45 ar alermalie for slincame [1ss) or any olbeé ridms cakiwated it actanfarncs wits GAAP

2020

517

21.8%

81

7.89%

YoY Increase
Amount

526

s4

%

148%

131%

314%

BLACK?TON E

LTM as of
Oct. 31, 2021

5436

582

18.9%

S46

10.6%
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OCTOBER ADJUSTED EBITDA RECONCILIATION

(8 in 000s, unaudited)
Net Income

Met Intarest Expanse
Depreciation and Amaortization

EBITDA’

Adjustme nts:

Business Transformation Fees®
One-Time Temination Cost
Mon-Operating (Income)lExpenses

Adjusted EBITDA'
Adjusted EBITDA Margin'

Soures Campary infarmation. | Mare: The Compeny Bina faafel and 5 a0 Woei 13 fanams a8 & Limidea LisdWy Campary whar oy Mie fax atnbufas of neome, gains, Besas,
PrTEOLion

Month Ended Qct. 31

2021 2020
$4,633 $1,758
403 127
75 (17}
$5,111 $1,867
511 29
24 (533)
$5,646 $1,363
12.2% 7.9%

S BT A5

BLACK?TON E

LTM as of Oct.

3. 2021

$41,690

1,054
954

$43,698

1,833
225
228

$45,983
10.6%

iatt Fa the COMmpany’a membars i

1o their individua capital sccounts. Az such, mo prowslon for moame laxes or deferred inoome lazes are presanie iy the insioncal francials, LTM fnancis's include 2020 avah! adjustments. [1) EBITDA and Adiested ESITDA are nen-GAAR

el Tiese malns ars ol meand &5 an abernalive far nef wsome (ioss) or ary olfrer dems cakaulaled v acoandances with GAAP,

drncduadie s b al e SaNanAl Series fees realed b the

viposed Businsss cambinalin.
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BLACKSTONE
Q3 NET REVENUE SNAPSHOT
Blackstone’s net revenue in Q3 came in higher than budget
(% in millions)
$422
$138
5100 $102
583
$100
Qi i sz Q3:|.z| Q-l.m 2021 Bm
B Actual Budget
Sturce: iy i mation. | Male: Fiscal anis Dederber 37, 2021 (1) Unaodtes) a5 af Dalober 18, 2021, 60
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BLACK%TONE
Q3 FINANCIAL SNAPSHOT
Blackstone meaningfully outperformed its prior year results for the respective 9 month period
Nine Months Ended Sept. 30, YoY Increase LTM as of
{5 in millions, unaudited) 2021 2020 Amount % Sept. 30, 2021

Net Revenue 5341 $224 $117 52% 5410
Gross Profit 566 548 518 36% 578
Gross Margin 19.3% 21.6% 18.9%
Adjusted EBITDA" $40 $31 $8 27% $42
Adjusted EBITDA Margin* 11.6% 14.0% 10.2%

Sturce: Campany mformation. | (17 S8 TEA and Adualed EBITOA aré nan-GAAP mefics. Thase mekics am ol meant 45 an alernalie for palinpame §a55] or any ol rilams calzoated i aceanancs wil GAAP 61
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BLACK?TONE
Q3 ADJUSTED EBITDA RECONCILIATION
Nine Months Ended Sept. 30, LTM as of
(% in '000s, unaudited) 2021 2020 Sept. 30, 2021
Net Income $38,776 $30,999 $38,815
Met Interest Expense 386 1,184 778
Depreciation and Amartization 523 388 861
EBITDA' $39,684 $32,571 $40,454
Adjustments:
Businass Transformation Fees® 1,192 239 1,350
One-Time Termination Cost - - 226
MNon-Operating (Income)/Expenses (1.271) {1.510) (329)
Adjusted EBITDA’ $30,605 $31,300 $41,700
Adjusted EBITDA Margin’ 11.6% 14.0% 10.2%
Soree Campary infarmation. | Marer The Compeny Bina faafal and 5 a0 Woei 13 fanams a8 & Limidea LisdWy Campary whar oy M fax atnbufas of neome, gains, Besas, i PGS G A il i tha Campany’s membans i
proporiion 1o thekr individos) capdal sccounis. As such, o prowision for moame lases or defermed nrome [anes ane pressniedin the iislonca) frsnciails, LT financiss (oude 2020 suak sdusiments. (1) EBITOA and Adested ESITDA are nor-GAAR G2

ek, T malnts aré nol meand &5 an abernalive far nef visone (i6ss) or ary olfer lems cakaualed v scoardancs with GAAP, (2 ndude s ol and a1l Seees fews realed b dhe prtoosed Businass cambiaaticn.
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Q3 RESULTS VS. TRAEGER

BLACK?TON E

Traeger Summary

(5 in ‘0000
Blnchitons Trasger
Three Months Ended Sepismber 30, Three Monils Ended Seplember 50,
2020 201 Incrense T S CRaNAN ;e N Mcrenge - S5 CHRTEE
[Dacraans] (Dacrease)
Favenue 57,504 §101, 7232 314,218 6% Q 145,071 F182,018 SEMT 12%
Sast al ewenue (=R ein] 82,147 13,127 15% 9,204 107, 535 2B 402 el
Gross Profit 18,484 18,575 51,081 (% g 8557177 54,322 {$11,455) 1Ty
Grss Mangin (%) 2% 0%, [ 18EBps) 5% 345, (1, TETbps)
Saes anc markating 27T 33079 302 % 526,635 348,519 521884 BI%
General and adminisrative! 3,737 LR 2,250 B0 17,337 75,824 g a7 3385
Armoitization of intangible assels = £ s = 813 B.a53 = 2
Change in S0 alue of cantingert corsicamalicn = - = = = 2,900 ] =
Tolal cperaling sxpense 6514 .70 3,556 A 52,087 136, 132 4 (35 161%
Ineame fram eperatians $11.970 10,505 51,485 2% 513,640 (581,810} (505,490} 16985
Inimrasi axpenss (2 124 for] (TB%) (8,061} {5,704) 2557 (28%)
Less an axtinguishmaent of dobt - - - - - 13,223 - -
Ofbver inceme (experse) g Bas i 2151% 2,647 (424 [ 0F3) (115%)
Todal cther expanse. red 13831 TdE 112 [285%) (5.414) {9,358) 54 T
Income {lossy betore provision for Income @xes §11,587 11,281 [§335) 3% 8,265 (591,168} (589,434} (1.209%
Prisdgion for ingeme baes = 5 = = 150 {1,983} = =
Het Income (less) &11,587 311,289 3% 38118 (388,185} {597,301} (1.195%)
Ml inceme M (4 1% TT% [2 Thibp] LE [EEET (LA LEE
Met Incame {loss) 511,587 311,251 (5338} 3% 55,115 (589,185) (597,301} (1.995%
Adiuzted o exchde e Rlkowing:
Busireess ransfomalion fees 152 1106 955 6205 - B = =
Pravision far incame laxes - . - 5 180 11,985 [2133)  (1420%)
Qb (recome) experse @ [83g) (=0 H 2,151% (2,324) 397 B30 (27 1%)
Interast axpense az0 a2 228y (TB%) 8,061 8,702 (2,357) (29%)
Despreciation and amerdization "r 1 a3 To% 10,446 13,074 2630 26%
Equity-based compans atan = g = & 9,808 53,210 A% 404 B4
Man.roatine stat-up costs - = - - 2883 2883 -
Offering retated expanses’ = = > h=d 8,544 EA40 81%2%
Change In 31 wlue of cantingert consicemtion = B - 5 2,900 2,900 -
O scfustment ilems - - - - - e ar2
Adjusted EBITDA’ 12,239 11,822 (8417} 3%k $34.359 54,098 330,261} (88%)
Adosted EBITOA idargin #5) 14% 1% [238bps) 24% X (2, T15bps)
Source: Company information, Traeger, inc. 30.0. | Mole: Financiais are uoaudifed, (] kncludes RED | {2) Inploges man routh t ngss, and

) 12% et revenue growth driven by

= Grills: +4%, with higher average selling
price (shiftin mis) partially offset by lawar
unit volumes

= Consumables: (12%)

= Accessories: +182%, driven by MEATER
acguisition

e Gross Margin declined by $11M (17%) driven by

increased freight rates ! logistics costs, FX
movements, increased commedity costs, and
amartization of acquired intanglbles

Also pressured by equity-based compensation
expense and write-off of inventory due to adverse
weather evant at a wood pellat facility

Sales and marketing expense increased by S22M
[82%) driven by higher equity-based compensation
of 510M

Additionally, advertising costs increased combined
with higher personnel-related expenses associated
with &n increase in headcount in cur marketing,
customer experience, and sales functions

G&A increased by $58M (338%) driven by higher
equity based compensation of $37M, increased
prafiessional services fees related to 3™ party costs
incurred for non-routine start-up costs, and higher
personnel-refated expenses associated with
investments te build a tearn to support growth

A

expenzes. (3 ERITON and Advsted (T 83

e non-GAAP metrics. Thiss mealics are nel mearit as v aiemative i nel Moo me w;aiw nnios'm.i\:ms calulaled in ascordance with GAAP.
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DRIVERS OF MARGIN EXPANSION

2021E - 2024E Gross Margin Bridge (% of Net Revenue)
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BLACK?TDNE

Commentary

1%

20% 6% (0% {1%)

2021E Froduct Cean Fraight Tariffz Storage, Duty,
Costs

Gross Margin Costs Warehouse
and Other Costs

2021E - 2024E Adjusted EBITDA' Margin Bridge (% of Net Revenue)

2024E
Gross Margin

1%

- 6% (3%) (1%)

2021E Adj. Gross Margin General & Sales & Research &
EBITDA Administrative Marketing Development

Margin *

Spurce: Companp imovmanan. 1) EBJTMMIME&']‘M&!AM GAAP metncs. mm@m«mm::s&lmamwmm rems,
Limes aar slTrey o ERpEnsas (B &5 iz Aand by Jeds ard s rekalid 1o fee e BUsiiess combin

1T%

2024E Adj.
EBITDA
Margin !

Gross Margin

Expansion expected to be primarily driven by
declining Product Costs as % of Net Revenue due to:

= Planned expansion of supplier base

= Mew manufacturing supply agreement in place
with Cowell

= MNew product introductions

= Improved pricing and changing retailer mix

Increasing proportion of OTC sales and new,

automated, second U.S, warehouse openad in 04
2021

Ocean freight rates expected to remain elevated until
2023 befare narmalizing

Adjusted EBITDA' Margin

Expansion primarily diven by expected gross margin
improvement

Scale benefit from deleveraging General and
Administrative costs

Economies of scale benefit offset by strategic
decision to further increase investment in Sales and
Marketing and in Research and Development

??mm:mssmrmlmcﬁnrmnnuﬂémaﬂmfmmnm o any slier lems calbulaad i sccardarc

Dfng'mann‘me
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BLHCKgTDNE

SUCCESSFUL COMPLETION OF DEBT FINANCING

Blackstone successfully completed a debt financing with Wells Fargo and White Oak on October 15, 2021

ABL Revolver + Term Loan

Borrower

North Aflantic Imports, LLC (dibva Blackstone Products)

ABL Revolver Agent | Lender
Term Loan Agent / Lender

Collateral

ABL Revolver Facility
Term Loan Facility

Revolver Drawn Pricing
Term Loan Drawn Pricing

‘Wells Fargo

White Cak Global Advisars, LLC

ABL Priority Collateral: A perfected first priority interest in Cash, A/R. and Inventory
Tem Lean Pricrity Collateral: A perfected first pricrity interest in all non-ABL Prierity Collateral

$50,000,000 (the "Maximum Revelver Amount™)

$?50|]00000f mlllal tenn Io-;r.n fa.cil-ﬂ-i.e.s"p.l-l..l-s"5;25,000,000 of uncemmitted incremental facilities
3 Years

LIBOR + 161.5 — 211.5bps grid based on average availability

LIBOR + 750bps

LIBOR Floor

Unused Line Fee

ABL Revolver: 0%
Term Loan: S0bps

25 — 37.5bps; gnd based on average revalver usage
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BLHCKgTDNE

SUCCESSFUL COMPLETION OF DEBT FINANCING — CONTINUED

Prepayment Penalty

Revolver Borrowing Base

Amortization

Excess Cash Flow Sweep

Collateral Reporting

Financial Reporting

Financial Covenants

Closing Fees

ABL Revolver + Term Loan

ABL Revolver: Mons
Term Loan: 3% in year 1; 2% in yvear 2; 1% in year 3; none thereafter. Subject to 12 month yield maintenance

The sum of.

(i) B5% of eligible A/R, plus

{ii) Lessar of (a) 70% of LCM of aligibla finished goods inventary and (b) 85% of appraised net ordarly liguidation valua ("NOLW") of eligible finished
goods inventory. plus

{iii} Least of (a) $3,000,000, (k) T0% of LCM of eligible in-transit inventory, and (c) 85% of appraised NOLY of eligible in-transit inventary; less

{iv) Applicable rasenas

ABL Revolver: MiA
Term Loan: 10% per annum with payments quarterly

T MIA
Term Loan: 50% with step-downs to 25% if leverage thrashalds are below 1.0x for the fiscal year

Monthly, springing to weekly reporting should excess availability fall below the greater of (a) 12.5% of the Maximum Revalver Amount and (b}
$6.250,000

Customary for financings of this type, including (i) monthly financial reports (30 days after month-end or 435 days after quarter end), (i) annual audited
financials (120 days after end of fiscal year), and (jii) annual projections

ABL Revolver: Springing minimum Fixed Charge Coverage Ratio of 1.0x should excess availability fall below the greater of (a) 10% of the Maximum
Revolver Amount and (b) $5,000,000
Term Loan: Maximum Total Leverage Ratio; Minimum Fixed Charge Coverage Ratio; and Minimum Liquid Assets Test

ABL Revalver: $250,000
Termn Loan: 200bps
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EQUITY VALUE & OWNERSHIP EVOLUTION

Riager Dahle

Morth
Atlantic BVI
(Cowell)

§821M

Current

o Current Ownership

Cowell acquired 51%
stake in Blackstone in
2015, and subsequently
increased this to 85% in
2018

AN 142 pan ahares i

hadiing &P-sReRing AgTEement And A AT hakin thal sharaa 6f Me andarl the anpiahls JUarEnles Deod 1 ihe heck Drice @ halow §10.00 ar aush nma (eh Wi alaria &5 e 0 sia prafac on fesdum . R i avakilanc of doubl ne naw shanm s wil b
dszued, snd such imied guavanfee wil Sauseno Shange o e Company s pro foema shave count. | (1) includes Spansoy Founders, Preate Units, Undenvnter Rep Sharss and Ackre (! Capial Shares; (2] inclustes approsamately 17,8 miian RELE sapected t be

Awaried o

Roger Dahle

Marth
Atlantic BWYI
{Cawell)

§721M

Pre-Business Combination *

Pre-Business Combination

Blackstone closed a $100M debt
financing

S100M in cash expected to be
distributed to Cowell {distribution
subject to completion of business
combination)

Raoger Dahle currently expected
te be awarded approximately
17.8M RSUs. subject to vesting

Diafife with sanua) 63 vesling cvira 7

B = @wisling sha

g i dher thirdd

4f the conguminmation of e preposed bustiess combiration, (1) Enclutes

$783M
4%
7%

18%

Post-Business Combination **

o Post-Business Combination

= Equity inflows:
*  $138M cash from SPAC
public shareholders
= $31M net cash from PIPE

s 3440 Sponsor Founders and

Other Equity rollover
= Equity outflaws:
= $150M cash distribution to
Cowell

Gl dnd warmails, And assuTies donT S,
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BLACK?TON E

PIPE
Sponsor Founders & Others !

Public Shareholders

Raogar Dahle

Marth Atlantic BYI
(Cowell)

Assumes na redemptians, and a § 560 stock price per share. inchudes imoster of O 267 millon siares from Lhe SPAG Sponsor and sasing Blacksians sharebolders fa AIPE invesfors. Up 1o 2 464 miion camman staves (1. 040 mion shaves from the SPAC Sponsor
i B hal e hald i st &0 La ao' 1 provide & Iated Guaantes of e pas!-CRaag Sieek Brice i caimaii PIPE Wiaslars wiks Sign ar axtandad snl-

Pt s nal (18 6?
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BLACK?TONE
ILLUSTRATIVE PRO FORMA FULLY-DILUTED CAP TABLE
_—
(Miflions of shares)
Total
Fuoger Dahle 17847 17847 5.204 45%: -
RMerth Atlantic BYI [Cowell) 20,351 - 20.351 265 -
FIFE 333 . 3333 A% 1535
Public Sharehoklers 13.800 - 13800 185 13.8002
Sponsor Founders & Others 5545 - 5545 o 1.039
TOTAL 60,676 AT.647 7835 100% 16,372
Qption Pool Avadable for Grant Post-Business Combination 13822 - LR
TOTAL T4.498 AT.64T 92.145

Mote:  Assumes o regdemptians, ang's 31000 siock price per share. includes ransfer of O 267 milton sthaves fom the SPAC Sponsar and sxsting Blacksians sharetboiders ta PFE iovestors. Lp 2 464 mition comman shaves (/9.040 mifion shaes from the SPAC Sponsor
and 1.4 24 miWian shares oy ihe shams belng lsaued a: merger consioeration b Blacksions’s existing sharehatders) shal be held in ascrw end used lo provide a Ferted quaanies of the past-clasing siock price e cermain FIRE ivveslors wha 5ign an exdended and-
hieding andERoRing AgTERMEnt And A SN DAk el Shanes af (e andar e AREleahie guaranieR PeRed I the Steck Dnce 5 bek £10 00 F Sush NMa (shich Wi s sl 00 SE AT N Mo, For it aaianse of 0okl no oW Shams wil Ao
Jssued, and such Amfed goarantes wil Ea0se N0 Change bo it COMBanys Ore foma sihave coont. A SSUmes downside rarecton featurs L5 nof fgpensd 20 no canversian of canvemiie notes. | (1) Aoger Dahls (s expected s recokae qupronmately 17 6mion RELs
Wl s el e vesfing oey 8 7 e paviad ¥ G [re iy of the ot of the p s s combinadion; (21 Each puilc sharebokdes und consials of ane subund fcansizliog of ome share of comman sioek grd ere el of & warran(} 63
ang gne-falol & wansnd thal L the Sabun,
I —————————————————————————————————————————————————————————————
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