ITEM 19

FINANCIAL PERFORMANCE REPRESENTATIONS

The FTC’s Franchise Rule permits a franchisor to provide information about the actual or potential financial
performance of its franchise and/or franchisor-owned outlets if there is a reasonable basis for this information and if
the information is included in the disclosure document. Financial performance information that is included in Item
19 may be given only if (1) a franchisor provides the actual records of an existing outlet you are considering buying;
or (2) a franchisor supplements the information provided in Item 19, for example, by providing information about
possible performance at a particular location or under particular circumstances.

The chart below entitled “All Franchised Businesses Reporting in 2024 shows the results of operations for forty-
two (42) Businesses owned and operated by franchisees that were in business as of December 31, 2024, and
submitted reports for every month of 2024. We have excluded data for nineteen (19) locations that did not submit
reports for every month of 2024. No outlets disclosed in the charts below operate in more than one territory. We
obtained the data in this chart from monthly revenue reports and from responses to a questionnaire sent to all
franchisees that reported income and expenses for every month in 2024.

~Remainder of Page Intentionally Blank~
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All Owners that Reported (41 of 44 that are qualified to report)

Client Data 2024 (2)

D (1) Full Time Clients | Clients = Clients = Clients |Total Income (3) Total COGS (4) Total Total Sales Gross Profit (7) | Total Operating  Net Operating EBIDTA (10) Total Average |Average Monthly Average Monthly
BOY | Added  Dropped EOY Franchise Exp| gxpense (6) Expenses (8) Income (9) Employ Employ R Per R Per

®) EOY(11) Count(12) Employee (13) Client (14)

135 X 521 86 64 543 $ 1,462,266.86 S  898,654.50 | $ 94,812.46 S - s 468,799.90 | $  90,783.95 | $  378,015.95 | $  378,368.56 5349 10/ $ 2278 | $ 224.41
114 214 244 18 440  $  897,084.12 | $  413,213.73 | S 4802629 | $  63,666.59 | S 372,177.51 |$  29,683.15 | S 342,494.36 | $  345,827.69 3528 8| $ 1933 [ $ 154.99
100 329 23 32 320§ 621,291.03 | S 353,719.49 | $ 49,760.00 | $ 33,058.79 | $ 184,752.75 | $  32,845.95 | $  151,906.80 | $  162,279.82 2711 8 $ 18.99 | $ 160.88
143 X 243 55 43 255 $  555686.06 | $  301,553.70 | S  36,090.01 | $  7,081.74 | $ 210,960.61 | $  50,840.92 | $  160,119.69 | $  183,064.45 1972 8 $ 23.42 | $ 181.12
124 X 205 16 25 193§ 460,02822 | $  271,938.18 | $ 3603132 | $ - s 152,058.72 | $  76,787.43 [$ 7527129 S  76,538.51 2046 1] $ 1874 | $ 198.63
152 148 45 14 179§ 39877857 | $ 39543593 | $ 45119.03 | $ 33573.12 | $ (75,349.51) | $ 3520847 | $ (110,557.98)| $  (110,557.98) 857 5/ $ 36.24 | $ 173.53
133 x 161 22 21 162§ 38843450 | $  189,858.42 | $ 2834743 | $ - s 170,228.65 | $  68,333.48 | $  101,895.17 | $  106,715.72 1457 9s 2222 | $ 199.81
165 X 115 32 12 135§ 37650243 | S 46,827.16 | $ 2370536 | $ - s 305,969.91 | $  26,453.47 | S 279,516.44 | $  283,614.44 902 70$ 3128 | $ 208.98
101 148 16 10 154 §  370,154.21 | $  137,542.10 | $ 35,931.69 | $ - I3 196,680.42 | $  24,207.42 [ $  172,473.00 | $  174,482.83 962 6 $ 32.06 | $ 200.30
149 195 27 43 179§ 359,150.82 | $  316,036.88 | $  33,262.94 | $  2,601.00 | $ 7,259.00 | $  22,00868 S  (14,749.68) $  (10,443.02) 1197 7/$ 25.00 | $ 167.21
164 X 186 82 29 239§ 321,39529 | $  51,19461 S 28018.26 | $ - s 242,182.42 |$  47,677.87 | $  194504.55 | $  199,517.55 955 4$ 28.04 | $ 112.06
117 120 13 8 125§ 30849593 | $  101,554.17 | $  30,531.20 | $ - | 176,410.56 | $  16,276.19 | $  160,134.37 | §  165,647.03 1080 9/ $ 2259 | $ 195.16
156 129 52 9 172§ 287,837.93 | $  118970.16 | $ 31,931.63 | $ 40,603.80 | $ 96,332.34 | S 31,804.78 S 64,527.56 | S 70,825.40 749 al'$ 3113 | $ 135.57
132 X 147 40 14 173§ 287,753.21 | S 94,489.34 | $  22,477.99 | $ - s 170,785.88 | $  28,294.00 | $  142,491.88 | $  143,658.55 985 6 $ 2434 | $ 138.61
134 107 29 21 115§ 282,162.03 | $  204,263.04 | $ 29,183.95 | $ 6397115 | $ (15256.11) | $ 5535898 | $  (70,615.09) $  (58,554.37) 1057 9/ ¢ 2225 | $ 204.47
118 X 139 21 10 150  §  273,442.52 | S 59,748.09 | $ 2565155  $ - s 188,042.88 | $  20,796.68 | $  167,246.20 | §  167,246.20 873 6 $ 26.10 | $ 151.91
138 75 34 8 101§ 263,242.61 | S 134,626.52 | $ - s - s 12861609 | $  13,174.64 | $ 11544145 S  117,121.77 761 8 $ 2555 | $ 192.49
187 X 119 41 1 149§ 260,566.76 | S  87,134.96 | $ 21,147.48 | $ 44,729.93 | $ 107,554.39 |$  30,989.26 | $  76,565.13 | $  128,374.10 743 503 2753 | $ 137.30
141 95 37 7 125 ¢ 256,876.58 | §  134,475.08 | $ 2434743 | $  3,101.26 | $ 94,952.81 ' $  39,883.25 $ 55,069.56 | S 81,416.91 830 7.3 2579 | $ 171.25
162 100 1 4 107§ 247,757.43 | S  57,880.98 | $ 2549292 | $ - |s 164,383.53 | $  23,803.24 | S 140,580.29 | $  143,711.49 1271 12[ 8 1624 | $ 192.96
15 X 136 9 16 129§ 243,037.08 | S 67,662.96 | S  26,595.84 | $ - [s 148,778.28 | $  46,484.76 | S 102,293.52 | $  117,433.82 1222 9] $ 15.99 | $ 151.50
127 x 87 32 7 112§ 242,479.05 | $ 124558836 | $  26,661.69 | $  20,486.81 | $ 70,742.19 [ $  53,616.99 | $  17,12520 | $  39,041.88 871 8| $ 23.20 | $ 180.42
145 57 24 8 73§ 22918493 | $  159,807.99 | $  20,341.06 | $ - 1S 49,035.88 | $  18,369.81 $  30,666.07 | $  32,243.67 899 12 $ 2124 | $ 261.63
173 70 16 8 78§ 220,909.16 | S 64,33345 | $  21,339.03 | S 414.76 | $ 134,821.92 | $  51,511.20 | $ 8331072 | S 91,246.69 777 10/ $ 2369 | $ 236.01
195 54 79 13 120§ 212,677.13 | $  143,907.96 | $  25,555.80 | $ 72651 $ 42,486.86 | $ 1516622 S  27,320.64 | $  30,861.53 833 7% 21.28 | $ 147.69
172 41 31 5 67  $ 21232890 | $  37,595.48 | $ 26,905.97 | $ - s 147,827.45 | $  33561.58 | $  114,265.87 | §  122,565.91 402 6 $ 2537 | $ 152.22
153 X 68 32 7 93§ 202,934.22 | $  57,804.24 | $  22,049.58 | S 470.83 | $ 122,609.57 | $  46,817.04 | $ 7579253 | $  80,665.50 1044 11 $ 16.20 | $ 181.84
108 80 13 16 77 $ 20052418 | S 114,227.17 | $ 2596594 | S - s 60,331.07 | $  31,857.52 | S  28,473.55 | $  30,463.81 614 AR 2722 | $ 217.02
180 56 12 8 60  $  151,17377 |$  75594.88 | $ 18,744.96 | $ - s 56,833.93 [ $  12,112.93 | $  44,721.00 | $  44,721.00 505 8| $ 24.95 | $ 209.96
174 X 60 46 17 89  $  134,568.53 | $ 5503650 | $ 17,011.47 | $ - s 62,520.56 | $  16,212.43 | $  46,308.13 | $  49,917.75 585 7% 19.17 | $ 126.00
158 38 3 7 34 S 131,41447 | $ 27,736.55 | $ 19,353.38 | $ 34,659.36 | 49,665.18 | S 41,168.73 | $ 8,496.45 | $ 22,299.01 692 20 S 15.83 | S 322.09
181 60 17 14 63  $ 12434287 | $ 1857917 | $ 19,533.00 | $ - s 86,230.70 | $ 4161557 S 4461513 | $  46,163.73 339 503 3057 | $ 164.47
121 44 4 5 43 $ 9076270 | $  58,160.74 | $ 1587293 | $ - s 16,729.03 [ $  12,776.76 | $ 3,952.27 [ $ 6,367.30 133 33 56.87 | $ 175.90
144 55 5 14 46§  87,82805 | $  19,087.00 | $  17,990.00 | $ - s 50,751.05 | $  16,634.15 $  34,116.90 | $  34,574.28 226 5/ $ 3238 | $ 159.11
129 30 8 1 37 $ 8559425 5 2083435 $ 16,254.17 | S - s 4850573 |$ 733270 | S 41,173.03 | $  43,5573.03 394 1] $ 18.10 | $ 192.78
192 17 18 4 31§ 7487014 | S 16,808.05 | $ 14,058.58 | $ - |s 44,00351 |$  16,703.19 | $  27,300.32 | $  27,300.32 488 16/ $ 1260 | $ 198.36
193 x 27 18 4 41§ 61,86156 | $ 7633042 | $ 17,95500 | $  1,31462 S (33,738.48) $ 2847148 $  (62,209.96) $  (62,209.96) 400 10/ $ 12.89 | $ 125.73
151 26 6 2 30 $ 5496478 $  18,845.82 | $ 17,330.00 | $ - s 18,788.96 | $  16,211.87 | $ 2,577.09 | $ 2,588.43 323 1 $ 1418 | $ 152.68
196 X 6 32 2 36  $ 3667276 | S 18,6561 | $ 1590180 S  1,314.62 | $ 1,190.73 | $  18,833.04 | $  (17,642.31)[ $  (17,642.31) 479 13[$ 638 | $ 84.89
189 X 23 14 5 32§ 3601281 % 6,780.49 | S 13,680.00 | $ - s 15,552.32 [$  12,601.32 | $ 2,951.00 | $ 7,221.85 181 6 $ 16.58 | $ 93.78
178 15 8 1 22 S 2803210 | $ 9,016.43 | $  15,530.00 | $ - s 348567 | $ 2041853 S  (16932.86) S (4,013.78) 136 6 $ 1718 | $ 106.18
197 0 5 0 5 ¢ 3,450.13 | $ 2,626.52 | $  7,980.00 | $ - s (7,156.39) | $ 1891574 | $  (26,072.13) $  (26,072.13) 23 5/ $ 1250 | $ 57.50
Averages 111 33 18] 130]  $281,574.14]  $135676.76  $26,64583  $8,579.88) $110,671.67  $32,746.47| $77,925.20| $84,589.44| 1021 8 $23.51 $175.60




Client Data 2024 (2)

Full Time Owner Operators

| Clients | Clients | Clients | Clients |Total Income (3)  Total COGS (4) | Total Total Sales Gross Profit (7) | Total Operating‘ Net Operating EBIDTA (10) Total | Average | Average Mnnthly'Average Monthly
BOY | Added | Dropped | EOY Franchise Exp | gxpense (6) Expenses (8) Income (9) ploy ploy Per Per
® EOY (11) |Count(12)| Employee(13) | Client (14)
|Average | 135 35 18 153§ 321,646.16 | $  142,732.16 $ 27,980.60 | $  4,435.21 | $ 146,498.19 | $  41,506.45 $ 10499174 | §  113,393.55 1200/ 8 s 2150 | $ 156.56
# that Exceed | 8| 6 5 6 5 4 5 3 9 9 6 8 5| 7| 10| 8
All170f17 | Median 119| 32 14 135/ S 260,566.76 | S  67,662.96 S 23,705.36 | $ - [s 148,77828 | S 4161557 | S 7656513 | $  106,715.72 902 8s 2278 | $ 151.91
[Min 6 9 2 32|$ 3601281 |$ 678049 $ 13,680.00 S - | (33,73848)| $  12,601.32 | $  (62,209.96) $  (62,209.96) 181 4's 638 S 84.89
[Max 521 86 64 543 $ 1,462,266.86 | $  898,654.50 $ 9481246 | S 44,729.93  $ 468,799.90 | $  90,783.95 | $  378,015.95 | $  378,368.56 5349 138 3128 | $ 224.41
|Average | 215 44 27 231/ $ 51568864 | $ 23928300 $ 3689180 | S 88522 | $ 238,628.62 | $  51,24598 | §  187,38265 | S  192,340.50 1817 7s 262 S 176.94
# that Exceed | 2| 3 3 3 2| 3 1 1 3| 3 3 3 3 4 3| 5
Top8of17  Median 174 36 23 183/ $  382,468.47 | $  142,17388 S 28,182.85 S - [ 199,501.74 | $  49,259.40 | $  163,682.94 | $ 17515532 1221 78 23.88 | $ 189.88
[Min 115 16 10 135/ $  273,442.52 | S 46,827.16 S 22,477.99 | $ - [ 152,058.72 | 20,796.68 | $ 7527129 | $ 7653851 873, 4 1874 | $ 112.06
|Max 521 86 64 543/ S 1,462,266.86 | S  898,654.50 S 94,812.46 | $  7,08174 | $ 468,799.90 | $  90,783.95 |$  378,015.95 | $  378,368.56 5349 1§ 3128 | $ 224.41
|Average | 65, 27 9 83|$  149,163.96 $  56909.19 $ 20,059.54 $  7,590.76 | $ 6460447 | § 32,8490 | $  31,75537 | $  43,218.48 652 8s 1872 | $ 138.44
# that Exceed | 4| 5 4 5| 4 5 4 2 5| 4 5 5 4 4 4 4
Bottom 9 of 17 | Median 60, 32 7 89/ $ 13456853 | S  57,80424 S 19,533.00 |$ 47083 | $ 70,742.19 | $  30,989.26 | $  44,61513 | S 46,163.73 585 8 s 1658 | $ 137.30
[Min 6 9 2 32|$ 3601281 |$ 678049 $ 13,680.00 S - | (33,73848) $  12,601.32 | $  (62,209.96) $  (62,209.96) 181 BB 638 S 84.89
|Max 136| 46 17 149/ S 260,566.76 | $  124,588.36 S 2666169 | $ 44,729.93 | S 148,77828 | $ 5361699 | $ 10229352 | $  128374.10 1222 138 3057 | $ 181.84
Part Time Owner Operators
Client Data 2024 (2)
| Clients | Clients | Clients | Clients [ Total Income (3) [ Total COGS (4) Total Franchise | Total Sales Gross Profit (7) 'Total Operating‘ Net Operating EBIDTA (10) Total | Average 'Average Monthly'Average Monthly
BOY Added | Dropped EOY Exp (5) Expense (6) Expenses (8) Income (9) Employ Employ R Per Per
EOY (11) Count(12) Employee (13) Client (14)
|Average | 9% 31 1 110§ 243,062.20 | $ 12545202 $ 2467236 | $ 11,055.05 | $ 81,882.77 |  25479.83 | $ 5640294 | S  61,619.07 858 8s 2394 | $ 18152
# that Exceed 10| 7 8 10 11 10 12 6 10 10 9 10 8 1§ 11.00 | $ 12.00
Al250f2s | Median 70 16 8 78/$  220,909.16 | $  101,554.17 $ 24,347.43 | $ - s 50,751.05 | $ 2200868 | $ 3411690 | $  34,574.28 761 8s 2259 | $ 175.90
[Min o 3 0 5/ 345013 S 262652 S - s - s (7534951)| $ 733270 | $ (110557.98) $  (110,557.98) 23] 3[s 1250 | $ 57.50
|Max 329 244 43 440 S 897,084.12 | $ 41321373 $ 49,760.00 | $ 63,971.15 | $ 37217751 | $ 5535898 | $ 34249436 | $  345827.69 3528 20 $ 56.87 | $ 322.09
|Average [ 143| 46 15 174|$ 37683543 | $  210,627.17 $ 31,160.68 | $ 20,047.98 | $ 114,999.61 | $ 2855205 | $ 8644756 | S 92,833.44 1325 8s 24.70]$ 184.20
|# that Exceed | 5| 2 4 4| 3 4 6 5 6 6 6 6 2| 6| 6 6
Top120f25 Median 125 28 10 140/ $  298,166.93 | $ 14867505 $ 31,23142 |$  2,85113|$ 112,47422 | $ 2694529 | 8998451 | $  99,269.34 1010, 8s 23.80 | $ 183.01
[Min 57, 1 4 73|$ 22918493 |$  57,880.98 $ - s - [ (75,349.51) $  13,174.64 | $ (110,557.98)| $  (110,557.98) 749 48 1624 | $ 135.57
|Max 329 244 43 440§ 897,084.12 | $ 41321373 $ 49,760.00 | $ 63,971.15 | $ 372,177.51 | $ 5535898 | $ 34249436 | $  345827.69 3528 12§ 36.24 | $ 261.63
|Average [ 40| 16 6 50/ $  119,579.21 | $ 4682880 S 18683.14 |$  2,753.89 | $ 5131338 | $ 2264393 | $ 2866945 | $  32,805.80 427 9's 2324 $ 179.04
# that Exceed | 7| 3 6 5| 6 5 6 1 4 4 5 5 6 B 6| 6
Bottom 13 of 25 Median a 8 5 43]$ 9076270 | $  27,73655 $  17,990.00 | $ Sk 4850573 | $  16,703.19 | $  27,320.64 | $  30,463.81 402 HE 2128 | $ 175.90
[Min 0 3 0 5/ 345013 S 262652 S  7,980.00 | $ - s (7,05639)| $ 733270 | $  (26072.13)| $  (26,072.13) 23| 3 1250 | $ 57.50
Max 80 79 16 120/ $  220,909.16 | $  143,907.96 $ 2690597 |$ 34,659.36 | $ 147,827.45 | $ 5151120 | $  114,265.87 | $  122,565.91 833 20/ $ 56.87 | $ 322.09




(1) “ID” is a number assigned to each franchisee whose results are included in the chart to preserve their anonymity. The
asterisks next to some ID numbers indicate that this is a full-time Business, meaning that the operator(s) worked an average of 40
or more hours per

and “Clients EOY” is the total number of Clients served by the Business as of December 31, 2024.

3) “Total Revenue” means the total revenue derived from the sale of payroll and workforce management services
including, taxes, discounts, refunds, allowances, and returns.

“) “Total COGS” means the total cost of goods sold, including direct labor costs and isolved software, PEPM and
PCPM fees
5) “Franchisee Expenses” means expenses incurred by franchised Businesses including Royalty fees, Digital

Marketing Fees, Managed Marketing & Social Media Fees, Technology Fees, CRM Software Fees, Email Fees, Accounting Fees,
and other fees described in the franchise agreement.

(6) “Total Sales Expense” means sales & marketing expenses related to directly marketing the business or to hire
a sales person to grow business.

@) “Gross Profit” means total income, less Total COGS, Franchise Expenses and Sales Expense.

®) “Total Operating Expenses” are the fixed cost to operate the business including phone, office supplies, travel,
training, rent, insurance, utilities, and other miscellaneous expenses.

9) “Net Operating Income” is the profit or loss that is available to the business owner.

(11) “Total Employees EOY” is the total number of employees that are being paid by the Clients EOY as of
December 31, 2024.

(12) “Average Employee Count  is the Total Employee EOY divided by the total Clients EOY to get to an average
employee count per client.

(13) “Average Monthly Revenue Per Employee” is a Key Performance Indicator that shows the average revenue
per employee based on the total revenue and Total Employee Count.

(14) “Average Revenue Per Client” is a Key Performance Indicator that shows the average revenue per client, per
month based on total revenue and Clients EOY.

Written substantiation for the financial performance representations will be made available to the
prospective franchisee upon reasonable request.

Some outlets have earned this amount. Your individual results may differ. There is no assurance
that you’ll earn as much.

Other than the preceding financial performance representation, Payroll Vault Franchising, LLC
does not make any financial performance representations. We also do not authorize our employees or
representatives to make any such representations either orally or in writing. If you are purchasing an
existing outlet, however, we may provide you with the actual records of that outlet. If you receive any other
financial performance information or projections of your future income, you should report it to the
franchisor’s management by contacting Sean Manning at 1860 W. Littleton Blvd, Littleton, Colorado
80120, 303-763-1828, Sean.Manning@PayrollVault.com, the Federal Trade Commission, and the
appropriate state regulatory agencies.
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ITEM 20

OUTLETS AND FRANCHISEE INFORMATION

Table No. 1
Systemwide Outlet Summary
for the years 2022 to 2024

* This includes Affiliate-owned businesses.

Outlet Type Year Outlets at | Outlets  at | Net Changes
the Start of | the end of the
the Year Year
Franchised 2022 55 51 -4
2023 51 54 3
2024 54 61 7
Company 2022 3 1 -2
Owned* 2023 1 1 0
2024 1 1 0
Total Outlets 2022 58 52 -6
2023 52 55 3
2024 55 62 7
Table No. 2

Transfers of Outlets from Franchisees to New Owners (Other than the Franchisor)
For the Years 2022 to 2024

State Year Number of Transfers
STATE 2022 0
2023 0
2024 0
Total 2022 0
2023 0
2024 0
If multiple events occurred that affected an outlet, the tables below show the event that occurred
last.
Table No. 3
Status of Franchised Outlets
For the Years 2022 to 2024
Outlets
State Year Franchises | Franchises | Terminations Non- Reacquired Ceased at
at the Opened renewa by Operation - | End of
Start of Is Franchisor Other the Year
the Year Reasons
Alabama 2022 2 0 0 0 0 0 2
2023 2 0 0 0 0 0 2
2024 2 0 0 0 0 0 2
Arizona 2022 0 0 0 0 0 0 0
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