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TEBS Overview

Cherry Tree has been tracking trends and activity in the Technology Enabled Business
Services (TEBS) space for more than 15 years, including the TEBS 100 index

TEBS companies are defined as those that:
* Offer a solution, product or service that is delivered or enhanced

. BUSINESS PROCESS SERVICES companies use technology
via tEChnO/Ogy and leverage economies of scale and network effects to
. . . id d bilities f i rations.
* Generate revenue primarily from other businesses (“B2B”) B e

* Use their own intellectual property to differentiate their solution

0 AR R DATA AR

SO.FTWAREcompanie_s offer INFQRMATION SERVICES |

The TEBS 100 is a broad index of 100 publicly-traded companies. The | e s 1 o et o vl
four segments of the TEBS 100 align with the open architecture markatoraURRES i Mekets or NG R
framework: OLC

* Business Process Services ‘

INFRASTRUCTURE SERVICES companies offer
L] Software capacity and access to physical technology hardware
I f . S . and networks as an outsourced service.
® nformation Services .
° Infrastructure Services Cherry Tree Research, The Open Group

TEBS companies are consistently valued at a premium to the overall Valuation Multiples — 3/31/2020

market due to fundamental business advantages TEBS Segment EV/Revenue  EV/EBITDA
° Recurring Revenue Software 5.3x 24.6x
. Operating Leverage Information Services 6.6x 20.3x
° ngh Switching Costs Business Process Services 1.8x 10.9x
Infrastructure Services 3.4x 12.9x
S&P 500 2.8x 11.5x
D/éherry Tree Source: Cherry Tree Research, Capital 1Q: 3/31/2020
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TEBS 100

An Index of 100 Publicly-Traded Technology Enabled Business Services Companies

D/(ljherry Tree

& ASSOCIATES, LLC




TEBS 100 Index Performance

* The TEBS 100 index continues to outperform the

3-Year TEBS 100 Performance vs. S&P 500
overall market over a three-year period (66% return

vs. 8% return for the S&P 500) 0
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TEBS 100 Segment Operating Metrics

The annual revenue growth of the TEBS 100 index
and all four of its segments continue to outperform
the S&P 500

Gross margins for the TEBS 100 are much higher than
the median S&P 500 company, allowing for greater
operating leverage and potential for higher overall
profitability

However, EBITDA margins continue to lagin

Annual Revenue Growth

3/31/2018 3/31/2019 3/31/2020
Software 16.4% 16.7% 19.4%
Information Services 12.6% 9.0% 8.7%
Business Process Services 6.1% 8.0% 5.2%
Infrastructure Services 20.8% 19.2% 6.6%
TEBS 100 13.9% 11.7% 12.7%
S&P 500 6.9% 7.7% 3.1%

comparison to the S&P 500, which is likely due to
reinvestment of profits to drive revenue growth

3/31/2018 3/31/2019 3/31/2020 3/31/2018 3/31/2019 3/31/2020
Software 11.1% 8.9% 8.0% Software 68.5% 67.1% 66.0%
Information Services 25.8% 26.4% 24.2% Information Services 63.5% 63.0% 62.5%
Business Process Services 15.3% 15.6% 14.8% Business Process Services 35.0% 34.8% 34.8%
Infrastructure Services 24.0% 22.0% 23.6% Infrastructure Services 58.2% 59.2% 60.9%
TEBS 100 14.1% 15.6% 15.4% TEBS 100 62.2% 62.3% 60.7%
S&P 500 22.8% 23.0% 22.7% S&P 500 43.7% 43.4% 44.8%

D/(l:herry Tree Source: Cherry Tree Research, Capital 1Q: 3/31/2020

& ASSOCIATES, LLC




CONFIDENTIAL | Q1 2020

TEBS 100 SEGMENT PERFORMANCE

Software

Information Services
Business Process Services
Infrastructure Services
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TEBS 100 Companies — Software

Enterprise LTM Gross EBITDA EV/ Revenue q
Company Value Revenue Margin Margin _Revenue EBITDA Growth e Gros's EBIT[?A 2] RS
Company Value Revenue Margin Margin Revenue EBITDA Growth
o, R o, 0,
&g nc. $1583  $419  574%  -296% 38 wm _238%  Okia, Inc. $14712  $586  72.8%  -29.9%  25.1x nim  46.8%
0, 0, (7
e S L I I $180,767 $39,766  79.8%  41.2% 4.5x 11.0x  1.0%
0, 0, o/ T T TS T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T e T T e e T
Adobelnc.  $153868 $11661 852%  350% 182x  877x  221%  paycom Software, Inc $11,573  $738  87.9%  33.8% 15.7x nm  30.3%
0, 0, L
(AlECE iRl slilore R0 @02 amEh ek a2l 2 W oo $5674  $911  66.0%  -12.5% 6.2x nm  2.2%
0, 0, o TS T T TS TT T TS TSt TS TS T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
American Software, Inc.  $363  $112 = 547%  7.2% 3 wm o 06%  porofpoint, Inc $5763  $888  734%  -2.8% 6.5x nm  23.9%
0, - 0, o TS TTT TS TSI T TS TS T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T e T
(poEmCEpEEiy  OEEW GEEY Gl cllgh bR nm ____148%  pROS Holdings, Inc $1,177  $250  604%  -15.6% 4.7x nim  27.1%
0, 0, - 0/ T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T e e
Asure Software, Inc. $99 873 BOG%  A4%  MAx 305 T8% 32 holdings, Inc $3197  $315  485%  -104%  10.1x nim  30.9%
Atl (] tion PI 32,907 1,416 82.8% 0.8 23.2 / 36.5% T T T T T T T T T T
Atasstan Lorporation 7l . ey A GG b 08% 282 X vmo__ P % QADInc $658 $311  550%  0.3% 2.1x nim  6.7%
Benefitf | 445 296 51.3% -5.2% 1.5 /| 14.3% T T T T T T T e
Benefifocus, Inc. %445 $206 513 St X Mm% RealPage, Inc $5977  $988  61.1%  17.6% 6.0x 34.4x  13.6%
Blackbaud, | 3,209 900 53.7% 11.4% 3.6 31.3 6.1% T T T T oI
LTl B e YR SR A X o x> " .. salesforce.com, inc $127,168 $17,098  752%  13.3% 7.4x nim  28.7%
BlackLine, Inc $2,763 $289 79.6% -4.0% 9.6x n/m 26.9% T T T T T
______________________________________________________________________________________________________ ServiceNow, Inc $53,833  $3,460 77.0% 8.5% 15.6x n/m 32.6%
Bottomline Technologies (de) $1,651 $435 57.2% 8.7% 3.8x n/m L
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 Shopify Inc $46,492 $1,578 54.9% -7.2% 29.5x n/m 47.0%
Citrix Systems, Inc $17,730 $3,011 86.3% 23.2% 5.9x 25.4x 1.2 T T T T T e
______________________________________________________________________________________________________ Splunk Inc $20,262 $2,359 81.8% -8.3% 8.6x n/m 30.8%
Commvault Systems, Inc $1,566 $688 81.9% 4.8% 2.3x n/m B T
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 SPS Commerce, Inc $1,439 $279 67.0% 19.6% 5.2x 26.2x  12.4%
Cornerstone OnDemand, Inc. $1,896 $577 74.1% 4.3% 3.3x n/m 475 T
------------------------------------------------------------------------------------------------------ SS&C Technologies Holdings $18,613  $4,633 43.7% 36.4% 4.0x 11.0x  35.4%
Ebix, Inc $1,198 $581 64.7% 26.5% 2.1x 7.8x 16.6% T T T T TS S oSS SSooooooooooooooeoooooo
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 Tecsys Inc $171 $74 47.6% 71% 2.3x 32.6x  40.1%
Enghouse Systems Limited $1,635 $310 69.8% 26.0% 5.3x 20.3x 19.4% T T T oSS ooooooooo oo
—————————————————————————————————————————————————————————————————————————————————————————————————————— Teradata Corporation $2,457 $1,899 50.9% 6.5% 1.3x 19.8x  -12.2%
0, - 0, 1 g
F'rEEyelnC$2380 ,,,,,, $ 889653/"127/"27)( ,,,,,,, r,]{n,n ,,,,,, 70& The Descartes Systems Group $2.845 $326 73.7% 36.1% 8.7x 249%  18.4%
(] . 0 (]
Fiserv, Inc $88,135  $10,187 48.4% 34.7% 8.7x 24.9x 74.9% Inc T
F|ve9lnc$4612 """ $ 328590%53% """ 14 _1_x """" n/m """ 2 73% Tyler Technologies, Inc $11,434  $1,086 47.6% 18.7% 10.5x n/m 16.2%
Fortinet, Inc. $15434  $2156  765%  18.8%  72x  380x  197%  UplandSoftware inc.  $1035  $223  69.0%  224%  46x  207x  485%
HealthStreamInc$636 ______ $ 254591% _____ 125%25)(201)( _____ 97% Veeva Systems Inc $22,307  $1,104 72.5% 27.8% 20.2x n/m 28.1%
HubSpot |nc$5412 777777 $ 675807% 77777 4 3%80x 7777777 n/m 777777 3 16% VMware, Inc. $54,368 $10,811  83.4% 18.9% 5.0x 26.7x  12.5%
Intuit Inc $58401  $7,127  826%  297%  82x  27.6x  132%  Workday.lc. $29836 3627 706%  62% ! 82 nm  28.5%
Jack Henry & Associates, Inc $11,908 $1,631 40.5% 27.7% 7.3x 26.4x 6.5% W,O,rlfl,v,a,l,rl(f,,,,,,,,,,,,,,,,,,,,?,11‘:3,5,2,,,,,?,228, ,,,,, 7,1,5,% ,,,,, } jf‘,otj/‘f ,,,,,, 4, ,53( ,,,,,,, n{rp ,,,,, %1,,9%,,
Manhattan Associates, Inc $3,094  $618  539%  20.1% 5.0x 250x  105%  Zendesk, Inc $7.361 8816 713%  -14.9% 9.0x nfm  36.4%
Mimecast Limited $2,258 $405 74.1% 8.0% 5.6x n/m 25.9%  TTTTT T TS ooooo oSS ooooooooooooo-
------------------------------------------------------------------------------------------------------ 25th Percentile $1,575  $321 54.8%  (4.2%) 3.3x 19.9x  6.8%
NextGen Healthcare, Inc. $746 $539 57.9% 7.1% 1.4x 19.6x 1.6% T Tt oSS oo oooooooooooooooooooooo
------------------------------------------------------------------------------------------------------ Median $3,197  $738  66.0%  8.0% 5.3x 24.6x  19.4%
NIC Inc $1,357  $354  387%  19.6% 3.8x 195 27% S e stuhafi et io vttt
—————————————————————————————————————————————————————————————————————————————————————————————————————— 75th Percentile $16,582  $1,835  759%  20.6% 8.7x 27.4x  29.5%
NortonLifeL.ock Inc. $3057  $4768  787%  21.2% 0.6x BOX  BBA%h oo ooooosooooooooooooooo-
7
Source: Cherry Tree Research, Capital 1Q: 3/31/2020
D Cherr TI'GC S in millions

& ASSOCIATES LLC



Segment Performance — Software

1-Year Stock Performance vs. S&P 500 Top Performers (1-Yr)
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Segment Valuation — Software

Enterprise Value / LTM Revenue
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TEBS 100 Companies — Information Services

Enterprise LTM Gross EBITDA EV/ Revenue

Company Value Revenue Margin Margin Revenue EBITDA Growth

Alteryx, Inc. $6,172 $418 90.6% 11.1% 14.8x n/m 64.8%
Corelogic, Ine. $4125  $1,762 501% 210% 23x 1m2x 45%
CoStar Group, Inc. $20597 $1400 793%  318% 147 am 17.4%
Equifaxinc. $17.696  $3508 ! 56.6% 230% - 50x 219 28%
FactSet Research Systems Inc. - $10373 $1465 ! 541%  347% 7Ax 204x 52%
Fair Isaac Corporation $9.881  $1,196 706% 242% 83x 342x 16.1%
Forrester Research, Inc. | $690 $462 57.4% 74% 15x 203x  201%
Gartner, lnc. $11,748  $4245 635%  134% 28x 206x 68%
IHS Markit Ltd. $29413  $4449 619%  344% 66x 192x 79%
Moody's Corporation $44,044  $4829 713% 47.0% 91x 194x 87%
Momingstar, Inc. $5302 $1,179 ! 59.0% 209% - a5x 215x 15.6%
Nielsen Holdings plc - $13020  $6498 ! 56.6%  18.6% 20x 108x - 03%
S&P Globallne. $63093 $6609 731%  502% 94x 188x 70%
TransUnon $16,127  $2656 ¢ 67.1%  365% | 6.1x 166x - 14.6%
Verisk Analytics, Inc. $25941 $2607 1 625% 405% 100x  246x 89%
~ 25th Percentile $8,026 $5711 ! 57.0%  19.7% 36x 188x 52%
""" Median ~  $13020  $1,200  625%  242%  66x  203x  87%
~ 75th Percentle $23,260  $2,695 709%  356% 9.3x 215 - 16.1%
P . 10

D Cherry Tree ?j.grrcnei;hgf;irry Tree Research, Capital 1Q: 3/31/2020
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Segment Performance — Information Services

1-Year Stock Performance vs. S&P 500 Top Performers (1-Yr)
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Segment Valuation — Information Services

Enterprise Value / LTM Revenue
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TEBS 100 Companies — Business Process Services

Enterprise LTM Gross EBITDA EV/ Revenue
Company Value Revenue Margin Margin Revenue EBITDA Growth
Amdocs Limited $7,236 $4,117 35.0% 19.0% 1.8x 9.2x 2.7%
Automatic Data Processing, Inc. $59,974 $14538 453% 252% a1x 164x  52%
Broadridge Financial Solutions, Inc. - $12,754 $4353 | 27.2% 196% 20x 149« 08%
Cass Information Systems, Inc. $331 $163 - 439% 329% 20 62x  70%
Cimpressple ~~ $30086 $2791 . 496% 13.9% 11 T 41%
Conduent Incorporated ~~~~~ $1,999 $4467 218% 109% 04x a1x A72%
CSG Systems International, Inc. ~~~ $1,604 $997 a73% 163% 16x 99 13.9%
Exela Technologies, Inc. ~ $1562 $1566 | 232% 95% 10x 105« 04%
ExiService Holdings, Inc. ~~~ $1,801 $991 33.9% 135% 18x 134x 12.3%
GenpactLimited ~ $6924 $3521 348% 148% 20x 133 17.3%
Global Payments Inc. $51,929 $4912 58.9% 392%  106x  27.0x  459%
InnerWorkings, Inc. $231 $1,158 | 226% 28% 02x  70x  33%
Paychex, Inc. $22,707 $4,106 | 68.1% 3% 55x 134x 12.9%
PFSweb, Inc. $126 $241 308% - 41% 05x "m2x 90%
TTEC Holdings, Ine. ~~ $2166 ! $1644 275% 1214% 13x 109 89%
~ 25th Percentle ~ $1,583 ! $1,077 27.4% 15% 1.0x 85x  08%
~ Median  $2166 ! $2791 34.8% 148% 18x - 109x  52%
~ 75thPercentle  $9,095 $4235 . 463% 22.4% 25x  134x 129%
P . 13
D Cherry Tree ;izr;ei;/g;irry Tree Research, Capital 1Q: 3/31/2020
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Segment Performance — Business Process Services

1-Year Stock Performance vs. S&P 500 Top Performers (1-Yr)
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Segment Valuation — Business Process Services

Enterprise Value / LTM Revenue
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TEBS 100 Companies — Infrastructure Services

Enterprise LTM Gross EBITDA EV/ Revenue
Company Value Revenue Margin Margin Revenue EBITDA Growth
Akamai Technologies, Inc. $15,945 $2,894 65.9% 29.2% 5.5x 18.9x 6.6%
Boingo Wireless, Inc. $579 $264  334%  277% 22x 79  52%
Box,Inc. ~ $2363 $696  69.0% A15%  34x m 14.4%
Cogent Communications Holdings, Inc. ~~ $4414 $531  614%  33.8% 83x  246x  46%
CyusOnelne. $10,150 $981  609%  504%  103x  205x 19.5%
Endurance International Group Holdings, Inc. ~~~ $1,955 $1,113  56.6%  250% 18 70x 28%
Equinix, Inc. (RET) $64,783  $5483 487%  434% 18 27.2x  75%
F5Networks,Inc. ~ $5706 $2268  842%  254% 25x  99x  39%
GoDaddy Inc. $11553  $2988  656% 145% 39x  267x 12.3%
Gogolnc. ~ s1210 $836 482% 186% 14x 78 65%
GTT Communications, Inc. ~ $4075 $1728 455%  236% 24x  100x 15.9%
Limelight Networks, Inc. $673 $201  502%  22% 34x | nmo 25%
Pure Storage, Inc. ~~~~ $2583 $1643  69.0% 7% 16x nmo 209%
Tucowslnc. $617 $337  327% 142% 18 129x 26%
wixcomltd.  sag7d $761  7A1% 83% 64x | nmo 26.1%
- 25thPercentle ~ $1583 s614 485%  82% 20x  89x  25%
""" Median  $4075  $981  60.9%  23.6%  34x  129x  66%
- 75th Percentle ~ $7928 $1,998  67.4%  285%  6.0x  226x 15.9%
P . 16
D Cherry Tree ?j'zrrcnei;hgf;es‘rry Tree Research, Capital 1Q: 3/31/2020
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Segment Performance — Infrastructure Services

1-Year Stock Performance vs. S&P 500 Top Performers (1-Yr)
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Segment Valuation — Infrastructure Services

Enterprise Value / LTM Revenue
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Enterprise Value / LTM EBITDA

20.0x

17.3x  17.5x 18.0x
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14.3x
12.9x
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Select M&A Transactions

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Software

3/19/2020 Pondera Solutions, LLC

3/19/2020 Petametrics, Inc.

: j : 1/202
D Cherr Tree So.urce‘ Fherry Tree Research, Capital 1Q: 3/31/2020

S in millions
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Select M&A Transactions (Cont’d)

Enterprise EV/

___ . bate Target Acquirer ] Value __Revenue EBITDA EBITDA _ Margin_______ Segment _ _
__3/18/2020 Bypass Mobile,LLC_______ _______________ FiservInc.(NasdaqGS:FISV) T _______SOftware
__3/18/2020 Conversionlogic ) VideoAmp,Inc. . T _______SOftware
__3/18/2020 _ Microsoft ERP Practice of Kraft Enterprise Systems _ | MorganFranklin Consulting LLC ____  _____________ S S S S Business Process Services
__3/18/2020 Trilogy Group Benefits, LLC ____________________AleraGroup,Inc. _____ T Business Process Services
__3/18/2020 _Pinnacle Document Solutions Limited ___________EthosGroup,Inc. _ - - st o] Business Process Services
_.3/18/2020 weatherTAP,inc. _  _________ TheCosbyHarrison Company - - - ] Information Services __
_.3/18/2020 Meyler,LLC___ ___________MIHudsonGroupplc (AMMM) - - T Business Process Services
_.3/17/2020 Technology Services GroupInc. _ ____ _ ___ AlfrescoSoftware,Inc. - - ne_____SOftware
_.3/17/2020 MonaeollC Topialimited T _______Software
_.3/17/2020 _House of Brick Technologies, LL.C. _______ __ OpsCompass LLC. e e Business Process Services
_3/17/2020 SourcecorpTBG,LP. _ _ _ _________________Gainline Capital Partnerst %400 _  1ox - %07 - - | Business Process Services
_3/17/2020 NarrativeDxInc. ___________________________PressGaneyAssociatesInc. - -~ -~ -~ -] Information Services __
__3/17/2020 _RJ Health Systems International, LLC_____________ Managed Markets Insight & Technology, LLC - - - - .=~ - | Information Services __
__3/17/2020 _Hyperion Digital Group SRLDECYV. _______ ____ Clancy SystemsInternational Inc. (OTCPK:CLSI) 5148 - - - -~ - | Business Process Services
_.3/17/2020 _Spok Holdings, Inc. (NasdaqGS:SPOK) ____________ B.Riley Capital Management, LLC_______________ $1723 __ 1.1x____ 86x 51603 _ 5200 _ 12.5% Infrastructure Services__
_.3/16/2020 Xactiumlimited ___________________________ Riskomnect/inc. o T __To__________Software
_.3/16/2020 Infosoft Global Private Limited ____ IDERA Inc. o Software
_.3/16/2020 Checkmarxltd. _ _ Hellmang&FriedmantlC - - i SOftware
_.3/16/2020 Conservice,LLC  _______Adventinternational Corporation - - - - . Software
_.3/16/2020 _Sceptre Hospitality Resources, LLC ________  _ SerentCapital e _SOftware
_.3/16/2020 AASKITechnology,Inc. _____ _ _____ MAGAerospace Inc. ] Business Process Services
_3/16/2020 npm,inc.  ____________________________ GitHubInc. T Infrastructure Services__
__3/16/2020 Inbound Interactivelnc. ____________________ UptimeSystemsLC - -] Business Process Services
__3/16/2020 e-ConSolutionsBY. _______________________ Experlogx|Inc. - e T.__________Software
__3/16/2020 Jolokia Corporation ________________________NexTechARSolutionsCorp.(CNSX:NTAR) 548 48 - st0 - -~ Software
_.3/12/2020 _Apply Financial Limited | Aceuitylnc. T _______SOftware
_3/12/2020 _coAction.comllC _________________________TheDun &Bradstreet Corporation _ - - - = .. .-~ _________Software
_.3/12/2020 legalPartners,LLC _  ______ EurekaEquityPartners LP. - T Business Process Services
_.3/11/2020 NudgesSoftwarelnc. ANty o Software
_.3/11/2020 Business Collaboratorltd.  _ ______ ___ Bentley Systems, Incorporated - - - - - - __________Software
_.3/11/2020 RocketRoute Limited AFVPartnerstiC - o Software
_.3/11/2020 Talavant,inc. _ _____________ BakerTilly Virchow Krause LLP T Business Process Services
_3/11/2020 Glownetinc. _  ___ __ ____________ PriceChopperinc. o e_To__________Software
_3/11/2020 DeepHealth,Inc. __________________________RadNet, Inc. (NasdagG eee______Software
_3/11/2020 SIEMPlexus,LlC _ _ _ _______________ OUTsOCLC ] Business Process Services

3/11/2020 Business Process Services

D
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Select M&A Transactions (Cont’d)

Date Target Acquirer

3/11/2020 CENTRITechnology Inc.

3/10/2020 Book and Learn, SA de CV

) Cherr Tree

& ASSOCIATES LLC

EV/ EBITDA

EBITDA Revenue EBITDA Margin Segment

Information Services

Infrastructure Services

Software

Source: Cherry Tree Research, Capital 1Q: 3/31/2020
S in millions



Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA  Revenue EBITDA Margin ~ Segment
__3/5/2020 _CurateMobileltd. _____ _____________________EQAdvertisinglimited - < o ___.I__________Software
Software

: j : 1/202
D Cherr Tree So.urce‘ Fherry Tree Research, Capital 1Q: 3/31/2020
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Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Information Services

: j : 1/202
D Cherr Tree So.urce‘ Fherry Tree Research, Capital 1Q: 3/31/2020

S in millions
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Select M&A Transactions (Cont’d)

Enterprise

Date Target Acquirer Value Revenue

2/24/2020

2/21/2020

) Cherr Tree

& ASSOCIATES LLC

EBITDA  Margin

Segment
Infrastructure Services

Software

Business Process Services

Source: Cherry Tree Research, Capital 1Q: 3/31/2020



Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

2/17/2020 Moonlight Work, Inc Information Servic

Infrastructure Services

__2/16/2020 DocutechllC __ _ __  __ __________________FirstAmerican Financial Corporation (NYSE:FAF) __ $3500 - - - - - ________ Software
__2/14/2020 Proxibid,Inc. ______________________________TAAssociatesManagement L.P. - -~ -~ . o .__________Software
2/14/2020 The Patient Safety Company Software

Infrastructure Services

_.2/13/2020 _simplificare, Inc. .~ Flywire Payments Corporation - -] Business Process Services
_2/13/2020 _Integrand Software,Inc._____ """ Cadence Design Systems, Inc. (NasdagGS:CONS) - - - .. software
__2/13/2020 Realvolve, LLC __ _ ________________________ FirePointSolutions LLC _ - - - _..__________Software
__2/13/2020 _ OSG Records Management (Europe) Limited ______ Iron Mountain Incorporated (NYSE:IRM) ___ _ $1230 - - - - - ___BusinessProcess Services
__2/13/2020 Big Switch NetworksInc. . ArstaNetworks Inc. (NYSE:ANET) - - - s st Infrastructure Services__
__2/13/2020 _Comweb Internet Solutions, Inc. ________________TOPSSoftware LLC _ - - T Infrastructure Services__
__2/13/2020 _Velocity Revenue Cycle, LLC___________________ MemberAssureBilling LLC - - s ____I._______-____BusinessProcess Services
_.2/13/2020 Accusource, LLC __ _________________________STPInvestmentServicesinc. - - - - _____=_______-____BusinessProcess Services
_.2/13/2020 _silo Wirelessinc. __________________ Xplornet Communicationsinc. - - el Infrastructure Services _
_.2/12/2020 Tagrailinc. _  __  FoxDealerlc e _SOftware
2/12/2020 E Source Companies LLC - - - - - - Software

2/12/2020 Applied Insight, LLC

2/12/2020 RS Energy Group Enverus - - - - - - Software

2/12/2020 WePayPeople Holding People 2.0, Business Process Services

Business Process Services

2/12/2020

_2/11/2020 _Qumu Corporation (NasdagCM-QUMU) __________ Synacor, Inc. (Nasdag@M:SYNG) _____ $33  1ax - $260 825 9% _____ Software

: j : 1/202
D Cherr Tree So.urce‘ Fherry Tree Research, Capital 1Q: 3/31/2020
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Select M&A Transactions (Cont’d)

Date

Acquirer

Enterprise EV/ EBITDA
Value Revenue EBITDA Revenue EBITDA Margin Segment

2/11/2020

Bond Brand Loyalty Inc.

Business Process Services

2/11/2020

CoStar Group, Inc. (NasdaqGS:CSGP)

Information Services

2/11/2020

TVC Albany, Inc.

Infrastructure Services

2/5/2020
2/5/2020

Corporate Creations Enterprises, LLC

PYA Analytics, LLC

) Cherr Tree

& ASSOCIATES LLC

Source: Cherry Tree Research, Capital 1Q: 3/31/2020
S in millions



Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Business Process Services

: j : 1/202
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S in millions
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Select M&A Transactions (Cont’d)

Date Target

Enterprise EV/ EBITDA
Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Majesco (Nasdaq
Brightree LLC

1/30/2020

Zenput Inc. - - - - - - Information Services

1/29/2020
1/29/2020

Software

Business Process Services

Mitratech Holdin

Software

Software

1/28/2020

1/28/2020

1/28/2020

Equilibrium It Solutions, Inc.

Ntiva, Inc. - -

1/28/2020 Vars Corporation

Business Process Services

Information Services

Raymond Chabot Grant Thornton (LLP)

Infrastructure Services

_.1/27/2020 _Revenue Well Systems, LLC ___________________MarlinEquityPartners, LLC i SOftware
__________________________________________________________________________________________________________________________ T _____SOftware
__________________________________________________________________________________________________________________________ oo Business Process Services.
__________________________________________________________________________________________________________________________ -____..%440 - - ___Business Process Services
__________________________________________________________________________________________________________________________ e eeee__7.___Business Process Services
__________________________________________________________________________________________________________________________ e _____SOftware
__________________________________________________________________________________________________________________________ e eeeee__.___Business Process Services
__________________________________________________________________________________________________________________________ e _____SOftware
29
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Select M&A Transactions (Cont’d)

D

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Software

1/23/2020 i i . gamigo AG
1/23/2020 . Moody's Corporation (NYSE:MCO)

: j : 1/202
Cherr Tree Source: Cherry Tree Research, Capital 1Q: 3/31/2020

S in millions
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Select M&A Transactions (Cont’d)

Date Target

Acquirer

Enterprise

Value

EV/ EBITDA

Revenue EBITDA Revenue EBITDA Margin Segment

Infrastructure Services

1/16/2020

Astreya Partners, Inc.

- - - - - Software

1/16/2020

Evive Health, LLC

Software

D
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Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

Trimble Inc. (NasdaqGS TRMB) Software

: j : 1/202
D Cherr Tree So.urce‘ Fherry Tree Research, Capital 1Q: 3/31/2020

S in millions
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Select M&A Transactions (Cont’d)

Enterprise EV/ EBITDA
Date farget Acquirer Value ~ Revenue EBITDA Revenue EBITDA Margin ¢ Segment
Sys-Tech Solutions, Inc. Dover Corporation (NYSE:DOV) - Software
1/6/2020 , Inc. DealerSocket, Inc. Software

1/6/2020 i i X LBMC Technology Solutions, LLC Software

D Cherr Tree Source: Cherry Tree Research, Capital 1Q: 3/31/2020 33
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Cherry Tree & Associates Overview

Cherry Tree & Associates provides a broad array of M&A advisory services to owner-operators, private equity
firms, corporations, management teams and public companies.

Highlights

Based on over 30 years of growing and advising hundreds of entrepreneurial companies

M&A Services

= Sell-side Advisory

= Recapitalizations

= Non-core Divestitures

= Management-led Buyouts

Buy-side Advisory

Been advisor or principal in more than 300 transactions

Completed over $3 billion in transactions in the past 10 years

Expertise in multiple industries

Experience completing transactions globally

Cherry Tree professionals have closed deals with leading private equity and venture capital firms
13 M&A professionals

RECENT M&A ENGAGEMENTS

Non-core

Management-led

Sell-side Advisory Recapitalizations  Divestitures Buyouts Buy-side Advisory
-
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TEBS Expertise

Cherry Tree has been tracking trends and activity in the
Technology Enabled Business Services (TEBS) space for
more than 15 years. TEBS companies are defined as
those that:

* Offer a solution, product or service that is delivered or
enhanced via technology

* Generate revenue primarily from other businesses (“B2B”)

» Use their own intellectual property to differentiate their
solution

BUSINESS ARCHITECTURE

BUSINESS PROCESS SERVICES companies use technology
and leverage economies of scale and network effects to
provide outsourced capabilities for a customer’s operations.

APPLICATION ARCHITECTURE

DATA ARCHITECTURE

SOFTWARE companies offer
business software applications
that focus on either a vertical
market or a business domain.

INFORMATION SERVICES

companies create or aggregate in-
formation and process it for vertical
markets or functional needs.

TECHNOLOGY ARCHITECTURE

INFRASTRUCTURE SERVICES companies offer
capacity and access to physical technology hardware
and networks as an outsourced service.

) Cherr Tree

& ASSOCIATES LLC
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Cherry Tree TEBS Team

Each of our senior investment bankers has many years of transaction experience as either an operating
executive or private equity professional, in addition to deep investment banking experience.

Mik Gusenius
Director

Elmer Baldwin
Senior Executive
Director

Dave Latzke
Managing Partner

Merritt Jackley
Vice President

Tom Astrup
Associate

D/éherry Tree

& ASSOCIATES, LLC

Joined Cherry Tree & Associates in 2007

Over 10 years of middle market investment banking experience

Completed more than 30 M&A transactions totaling more than $1 billion of transaction value
B.A., Economics, Gustavus Adolphus College

M.B.A., University of Minnesota — Carlson School of Management

Joined Cherry Tree & Associates in 2015

Previously the President and CEO of five information technology companies (20 years)

Strategic advisor and consultant to over 100 companies over last 30+ years

Experience working with publicly-traded companies, private-equity syndicates, and owner-operator situations
B.B.A,, Finance, Loyola Marymount University

Joined Cherry Tree & Associates in 2007

Previously the CFO for two publicly-traded enterprise software companies (13 years)
Previously with Arthur Andersen (11 years)

B.A., Accounting, University of Northern lowa

Certified Public Accountant (inactive)

Joined Cherry Tree & Associates in 2019

Has 7 years of investment banking experience and has completed over 20 M&A transactions

Previously with Vermillion Capital in Minneapolis and Keefe, Bruyette & Woods (A Stifel Company) in New York
B.A., History, Colgate University

Joined Cherry Tree & Associates in 2019

Previous audit and transaction advisory experience with PricewaterhouseCoopers and Dixon Hughes Goodman
B.S., Finance and Accounting, University of Minnesota — Carlson School of Management

Certified Public Accountant (inactive)
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Important Disclosures

D

The information included in this publication has been obtained from public sources, and is not based upon private or confidential Cherry Tree information. Cherry Tree gathers its data from sources it
considers reliable. However, it does not guarantee the accuracy or completeness of the information provided within this publication. Any opinions presented reflect the current judgment of the authors
and are subject to change. Cherry Tree makes no warranties, expressed or implied, regarding the accuracy of this information or any opinions expressed by the authors. Officers, directors, partners of
Cherry Tree and Cherry Tree proprietary investment funds may have positions in the securities of the companies discussed, and certain affiliates of Cherry Tree may recommend to specific clients the
purchase and sale of securities discussed in the publication. This publication does not constitute a recommendation with respect to the securities of any company discussed herein, and it should not be
construed as such. Cherry Tree or its affiliates may from time to time provide investment banking or related services to these companies. Like all Cherry Tree employees, the authors of this publication
receive compensation that is affected by overall firm profitability. We undertake no obligation to update any information in this publication.

The TEBS 100 Index is a hypothetical index, and does not reflect an actual investment portfolio. Comparisons between the TEBS 100 Index and other indices are for illustrative purposes only. Correlations
in performance information for the TEBS 100 Index and other indices should not be relied upon as indicative of risks involved in owning or holding a portfolio of securities similar to the TEBS 100 Index.
Past performance should not be relied upon as indicative of future performance.
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