8 QUESTIONS WITH

Founder & Chief Executive Officer,
Banner Capital

Tanner, you and the Banner team have spent the past several years
building Banner from an independent sponsor into an institutional
emerging manager. Walk us through that journey — what was the
original vision, and what does it mean to you that you built Banner
brick by brick rather than spinning out of an established platform?

The original vision was simple: build a great investment firm the right way and create something that
could last. That meant focusing not only on generating returns, but also on building the infrastructure,
relationships, and culture that would support the business for the long term.

We've spent years investing together, building a track record, and building Banner itself. Along the way,
we've developed a clear identity as a firm, and the people we work with, whether business owners, vendors,
or LPs, know what to expect from us.

We took a measured approach, building brick by brick, and we have some calluses on our hands from the
process, but that's a good thing. Our partners know we have the right experience to back up our value
proposition and that they can count on us. They're working with a team that has built a body of work and
earned its reputation over time. And for me personally, there is a great deal of satisfaction in knowing | had a
hand in laying every brick along the way.

Banner focuses on what you call “essential services” — businesses that power the Main Street economy.
What drew you to these types of businesses, and why are they particularly well-suited to your
investment approach regardless of where we are in the economic cycle?

The sectors that we have invested in have undeniable staying power. They provide services and products
that are relied upon by almost everyone—cleaning carpets, resurfacing parking lots, or replacing a roof.
Several years ago, people were looking for businesses that could not be disrupted by Amazon. Today,
they are looking for resilience in the era of Al. All these core services remain necessary, and some are often
ignored by institutional capital.

We also want to balance partnering with founders who have built a solid foundation for many years, while
still fitting within our size parameters as a lower middle market fund. That profile tends to be a fragmented
cohort of these core service businesses located in our region, and we believe there is a great opportunity
there.

Finally, | personally love the founders and entrepreneurs in this sector and region. They have grit and values
that | admire and respect. They care about their employees and their community, and that matters to us.
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The Intermountain West is at the center of everything Banner does. Why this region — and why does
exclusive geographic focus create a durable competitive advantage?

First, the Intermountain West is home. | personally have deep ties to the Utah and Arizona markets, which
also happen to be underserved for buyout funds, particularly in the lower middle market. Everyone on our
team has grown up, gone to college or spent the better part of their career in this region, and we find

that matters to founders. This gives us a differentiated understanding of the region and helps us build
relationships with founders—they care that we are truly a part of this community. It also supports our ability
to recruit new talent to our companies and to help open doors to new customers.

Perhaps most importantly, this region is growing. Economic growth is outpacing the broader United States,
there is strong demographic momentum—the population is growing and younger on average, credit card
delinquency rates are lower, and there is strong visibility into the necessary infrastructure investment that is
required over the next decade. It's also helpful that this region tends to have a business-friendly regulatory
environment. This all culminates to create a tremendous opportunity set.

Differentiated sourcing is often the decisive factor in lower middle market private equity. Can you
describe how Banner's sourcing engine works, and why the relationships and network you've built over
nearly a decade are difficult for a newer or larger competitor to replicate?

Our longstanding commitment to the Intermountain West is incredibly impactful in sourcing. Founders know that
we are from here and that this community matters to us. We are deeply entrenched in this region and take the
time to get to know founders. We might build a relationship with a business for five years before we ever transact,
and by that time they know our reputation, and we know theirs.

In addition, business owners, brokers, and advisors in the region all want to know they are dealing with a credible
and trustworthy partner—that they will close on the deal, keep their word, and so on. We have a list of founders
they can call as references, and a list of brokers or advisors we have purchased from, who all tend to be regional.
They might be in the same CEO forum or coach a Little League team or be part of a church or community group
or go on the same golf or hunting trip with someone who we've done business with. We have built a track record
of credibility in the Intermountain West, and these data points of being a trusted partner matter a great deal.

We also do a ton of work in niche sectors, and sometimes founders just respect the hustle that we've putin to
track them down and speak to their peers or attend their trade conferences. This helps us build coalitions of
multiple owners in a single sector.

You invest in founder-owned and family-owned businesses — people who have spent decades building
something and are often making the most consequential financial decisions of their lives. How does
Banner approach structuring those relationships and engage in value creation support? What does
“founder-friendly” look like in practice once a deal is closed?

There are a lot of horror stories out there when it comes to private equity and founders, and we try to study those
and understand what goes wrong.

First and foremost, we recognize that if you take someone who has been an owner and a founder for many years,
they will never survive as a W-2 employee. It is simply not in their nature. We treat them as partners and owners
and almost always keep them as the primary operating leader of the business.

We also lean into the changes the founder has already identified as having room for improvement, and we take
that off their plate. This usually includes upgrading the finance function, improving access and terms to debt
financing, bringing in the ability to do M&A, and introducing a strong governance framework.
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This is where | think many founders go sideways with their private equity partners, who try to come in as the new
sheriff, and then any change is met with resistance. Because most of our partners roll substantial equity into the
deal, and because they've spent their entire lives building the business, we typically see their voice as the most
important one in the room, not our own. So, we solve problems together and our incentives are aligned. At the
same time, we've learned that if a founder just wants to sell-doesn’t want to remain an owner to keep building or
doesn't want any help from us in the business—then they won't be right for us, and we simply move on.

The independent sponsor market has grown to more than 1,500 firms globally (McGuireWoods LLP),
yet few have successfully made the transition to an institutional emerging manager. In your view, what
separates the firms that make that leap from those that don't — and where does Banner sit on that
continuum today?

The independent sponsor market has grown significantly, but it encompasses a very broad range of models.
A retired executive with some 401(k)-capital looking to buy a small business in his or her sector of expertise is
technically an independent sponsor, and sometimes the most successful kind. But that is oftentimes a one-
and-done model. A search fund also tends to be one-and-done, even though there are a ton of those now.

If you focus on the firms that have operated for several years as an independent sponsor and have generated
a solid track record, it is a much smaller group, one we are proud to be a part of. Many who make it into that
bucket are often just satisfied with the deal-by-deal model, and there is no need for them to change it.

Others prove themselves as an independent sponsor and then raise a successful fund, and another,

and quickly exceed $1B fund sizes and find themselves upmarket doing different types of deals entirely.
Banner wants to be somewhere between those ends of the spectrum. We want the institutional platform,
repeatability, the world-class team, reporting, but we are content staying in the lower middle market for our
entire careers because we think it is what we do best.

You had options when selecting an institutional partner for Banner's next phase of growth. What made
GCM Grosvenor's Elevate Strategy the right fit, and what do you expect from this partnership beyond
the capital itself?

The CEO of one of our portfolio companies is an author and public speaker on the topic of trust. | have
learned a lot from him about this topic. There are two key ingredients to trust—character and capacity.
Capacity focuses on whether the person or organization has the requisite ability to be trusted. With
GCM Grosvenor, that is obvious. Over $90B in AUM, the ability to make very large commitments, in-house
expertise and systems that have been elevating world-class emerging managers for decades. So, | knew
they were one of the few platforms who could help us scale.

Then | turn to the character side of trust. | have met very few individuals in the asset management world who
have the character of Kevin Nickelberry and Elizabeth Browne. They are honest and authentic. They care
about the emerging managers they are helping to scale. They do what they say they are going to do. These
are the type of people we want around the Banner Capital table for years to come.’

1. The endorser has a material conflict of interest resulting from their relationship with GCM Grosvenor; GCM Grosvenor's Elevate Strategy is currently
making an investment in Banner Capital, the firm in which the endorser is a partner. No cash or non-cash compensation was provided by GCM Grosvenor in
exchange for this endorsement. No assurance can be given that any investment will achieve its objectives or avoid losses.
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Looking out five to ten years, what does a successful Banner Capital look like?

In five to ten years, Banner Capital looks very similar in some ways and different in others. | expect our team
and our strategy to stay consistent. The amount of capital raised and deployed, the number of companies
we've partnered with and led through exits, the total dollars we've returned to investors—all of that we hope
to be very different, in a good way.

With the working rapport and alignment we now have with GCM Grosvenor, with touch points across an
even broader allocator ecosystem, and Banner Capital’s ability to source and manage attractive investment
opportunities in our niche and region, | hope to see Banner thriving to produce many successful funds and a
long-term lower middle market platform.

In ten years, we hope to be one of the elite asset managers in the lower middle market, period. When you
add a regional screen to that list, we want to be at the very top.

TP
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GROSVENOR

About GCM Grosvenor

GCM Grosvenor (Nasdag: GCMG) is a global alternative asset management
solutions provider with approximately $91 billion in assets under management
across private equity, infrastructure, real estate, credit, and absolute return
investment strategies. The firm has specialized in alternatives for more than 50
years and is dedicated to delivering value for clients by leveraging its cross-
asset class and flexible investment platform. GCM Grosvenor's experienced
team of approximately 550 professionals serves a global client base of
institutional and individual investors.
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Important Risk Information

Investments in alternatives are speculative and involve substantial risk, including strategy risks, manager risks, market risks, and structural/operational risks, and
may result in the possible loss of your entire investment. The views expressed are for informational purposes only and are not intended to serve as a forecast, a guarantee
of future results, investment recommendations, or an offer to buy or sell securities by GCM Grosvenor. All expressions of opinion are subject to change without notice in reaction
to shifting market, economic, or political conditions. The investment strategies mentioned are not personalized to your financial circumstances or investment objectives, and
differences in account size, the timing of transactions, and market conditions prevailing at the time of investment may lead to different results. Certain information included herein
may have been provided by parties not affiliated with GCM Grosvenor. GCM Grosvenor has not independently verified such information and makes no representation or warranty
as to its accuracy or completeness. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily
indicative of future results.



