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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: —
BUSINESS ARCHITECTURE

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

SO_FTWARE companigs offer INFQRMATION SERVICES :

The TEBS 100 is a broad index of 100 publicly-traded companies. The | “rhacuions || enmecmeemysnen |
four segments of the TEBS 100 align with the open architecture marketoratusinesS G morkets or nchiciic e U
framework: 0LO

* Business Process Services ,

INFRASTRUCTURE SERVICES companies offer
° 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 —9/30/2017

market due to fundamental business advantages TEBS Segment EV/Revenue  EV/EBITDA
. Software 5.5x 21.3x
* Recurring Revenue _ _
. Information Services 5.2x 16.4x
* Operatlng Leverage Business Process Services 2.2x 15.1x
° ngh SWltCh’ng Costs Infrastructure Services 3.4x 15.6x
S&P 500 2.4x 12.3x
D/éherry Tree Source: Cherry Tree Research, Capital 1Q: 9/30/2017
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TEBS 100

An index of 100 publicly-traded Technology Enabled Business Services companies

D/EIherry Tree

& ASSOCIATES, LLC




TEBS 100 Index Performance

3-Year TEBS 100 Performance vs. S&P 500

* The TEBS 100 continues to outperform the overall 160

market over a three-year period (50% return over

150
three years vs. 29% return)

140

*  While the TEBS 100 has outperformed the S&P 500 in 130
each of the last three years, much of the total

outperformance has occurred during the last year 110
100
* The long-term outperformance is most likely due to 90
superior revenue growth from the TEBS 100 80
Oct-14 Oct-15 Oct-16
1-Year TEBS 100 Performance vs. S&P 500 3-Month TEBS 100 Performance vs. S&P 500
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S&P 500 = TEBS 100
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TEBS 100 Segment Operating Metrics

The revenue growth of the TEBS 100 index and all its

S&P 500 Software 17.1% 21.2% 16.8%
Information Services 7.8% 11.4% 8.3%

* Gross margins for the TEBS 100 are nearly twice as Business Process Services 5.5% 7.5% 6.8%
Infrastructure Services 12.3% 23.0% 22.8%

high as the median S&P 500 company, allowing for
greater operating leverage and potential for higher
overall profitability

[TEBS 100 11.3% 14.7% 14.0%|

ls&p 500 1.0% (1.6%) 5.0%|

However, EBITDA margins continue to lag the S&P
500, likely due to reinvestment of profits to drive
revenue growth

EBITDA Margin

9/30/2015 9/30/2016 9/30/2017 9/30/2015 9/30/2016 9/30/2017
Software 66.7% 66.3% 67.8% Software 9.8% 10.1% 10.3%
Information Services 61.9% 64.7% 63.6% Information Services 26.2% 27.1% 27.0%
Business Process Services 43.1% 43.2% 43.1% Business Process Services 16.5% 19.5% 18.8%
Infrastructure Services 57.6% 57.4% 58.2% Infrastructure Services 16.6% 18.7% 21.4%
[TEBS 100 61.9% 62.3% 62.3%  [TEBS 100 14.5% 15.6% 16.7%|
ls&P 500 32.9% 33.2% 32.3%  [s&P 500 19.6% 19.1% 19.6%|

D/éherry Tree Source: Cherry Tree Research, Capital 1Q: 9/30/2017
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TEBS 100 SEGMENT PERFORMANCE

Software

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

Enterprise LT™M Gross EBITDA EV/ Revenue Enterprise LT™M Gross EBITDA EV/ Revenue
Company Value Revenue Margin Margin ___Revenue EBITDA Growth Company Value Revenue Margin Margin ____Revenue EBITDA Growth
8x8, Inc. $1,062 $262 76.0% -0.1% 4.0x n/m 18.5% MINDBODY, Inc. $990 $160 70.5% -5.5% 6.2x n/m 33.2%
ACI Worldwide, Inc. $3,295 $1,032 57.4% 16.8% 3.2x 19.0x 3.9% NIC Inc. $1,001 $327 40.9% 25.5% 3.1x 12.0x 7.1%
Adobe Systems Incorporated $70,058 $6,903 86.1% 33.6% 10.1x 30.2x 24.3% Oracle Corporation $188,589 $38,320 58.5% 38.9% 4.9x 12.7x 3.0%
Solutons ner 4204 S16S ek oM 26 28 157 Paycom Sofvere e, Sedl2 | sa2  wsh  la3% W6 wm o seem
Amber Road, Ine.  $221  $76  515% . 144% 20 nm 05% Pegasystems, Inc. $4,295 $804 67.8% 9.4% 5.3x n/m 9.4%
American Software, Inc. $254 $106 536%  117%  24x 205 -6.0% Proofpoint,inc. 3 $3823  sa2 20% TS 8bx _wm A%
athenahealth, Inc. $5174  $1,151 517%  11.1% 45  nm 13.8% [ARESGELTE e &8 SR FAED =i o den W OG0
Atlassian Corporation Plc $7,438 $620 80.8% -2.6% 120x  nim 35.6% Q2Holdings, Inc. $Leal sis a01%  100% 95 wm sar%
Benefitfocus, Inc. $1,102  $248 50.8% -2.6% 44x  nm 16.8% Qo & S22 N 2 ST L Wi GED
Blackbaud, Ine.  ¢a493 §757 54006 ey 59 341x  107% Quality Systems, Inc. $1,018 $518 56.5% 11.8% 20x  16.6x 5.2%
””””””””””””””””””””””””””””””””””””””””””””””””””” 9 0
Bottomline Technologies, Inc. ~ $1,343  $349 53.7% 8.6% 38 nm 1.8% Rl ¢ SHED  EEE 8.1%  149% 283 ER SR
é’r;;&é;f’tfl};""""""";B’l’idd ””” :;5555””””7;27% ””” (; ég/;"’"’3’&’""n;r;]"""’l;l’l)/’n"' Red Hat, Inc. $18,771 $2,644 85.2% 18.5% 7.1x 38.4x 18.3%
EA ’l;]; ”””””””””” 5;;;071;377”371;;:()7672”””;3;9;0/; ””” 56’7;/;"""3;;""1’1’& ””” C; ;1;/07”7 Salesforce.com, inc. $66,222 $9,388 73.0% 4.9% 7.1x n/m 25.6%
Callidus Software Inc. ~ $1,495  $228  611%  -34%  66x  wm  201% ServiceNow.Inc. 19612 S162  T2re | 20% | 120« nm o 387%
”””””””””””””””””””””””””””””””””””””””””””””””””””” i 0, -6.89
Citrix Systems, Inc. $11,680  $3441 853%  28.7% 34x 118 12.8% SheEyime, SO EE E 5:2% 6% 208 nm GO
””””””””””””””””””””””””””””””””””””””””””””””””””” 0 - 0/
Commvault Systems, Inc. $2,286 $665 87.1% 1.4% 3.4x n/m 9.4% ,S,p,llf'?k, I,n,c,' ,,,,,,,,,,,,,,,,,, $, 8,??? I ?},97,4, ,,,,,, ! ,9,'9 @ ,,,,,, 2,6,?,/0, ,,,,, ? ,72( ,,,,, r]/[rl ,,,,,, 31 5,??/0, -
”””””””””””””””””””””””””””””””””””””””””””””””””””” { 9
Cornerstone OnDemand, Inc $2,272 $445 69.1% -10.2% 5.1x n/m 14.3% ,S,P,S, ,C,o,rqr,n?[c,ej,l??',,,,,,,,,,,??,l? ,,,,,, ?%9? ,,,,,,, S ,6,'6%) ,,,,,, 1 ,l,:%) ,,,,,, ‘,1 ,02(,,,,??,7,)( ,,,,,, 1,7,??/0,,,
”””””””””””””””””””””””””””””””””””””””””””””””””””” Symantec Corporation 24,051 4,310 78.3% 16.6% 5.6: 33.7 7Y
Ellie Mae, Inc. $2490  $304 64.9%  20.7% 63x  305x 32.3% Symantec Lorporation . $24051  $4S10 783 o 150 o 2% %D X 207%
T T T T T T T T T T Tableau Software, Inc. $4,931 $869 87.9% -10.8% 5.7x n/m 16.9%
Enghouse Systems Limited $1,035 $256 69.0% 26.0% 4.0x 15.5x A7% el
[ T T e e e T e The Descartes Systems Group ~ $2,041 $216 73.0% 33.6% 9.4x 28.1x 11.0%
FireEye, Inc. $2,945 $730 63.8% -22.1% 4.0x n/m 5,300 e
”””””””””””””””””””””””””””””””””””””””””””””””””””” The Ultimate Software Group $5,554 $861 61.7% 7.2% 6.5x n/m 23.0%
Fiserv, Inc. $31,584 $5,591 46.4% 31.3% 5.6x 18.1x 4.0% TS e eSS osossossososoo
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Tyler Technologies, Inc. $6,423 $796 47.3% 22.0% 8.1x 36.6x 17.5%
Five9, Inc. $1,306 $180 59.0% 1.2% 7.3x n/m 23.9% T T T T T T T T T T T T
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Upland Software, Inc $455 $83 64.9% 11.2% 5.5x n/m 16.6%
Fortinet, Inc. $5,095 $1,384 73.8% 10.3% 3.7x 35.8x 20.0% T T T T T T T T T T T T
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Veeva Systems Inc. $7,208 $617 69.3% 25.0% 11.7x n/m 30.7%
HubSpot, Inc. $2,909 $318 78.5% -10.9% 9.1x n/m 6% T T T T T T T Tt TTTTToTTTTTTTeTTTTTToTmmeooTe
,,,,, PRl RERMY UMY iGRRe SO BN [ EED | VMware, Inc. $37,234  $7,093 85.2% 26.1% 52x  20.1x 6.7%

i 0/ 0 172
e . $36,953  $SATT | BAG%  S14%  6Ox | 22dx  10.3% Workday, Inc. $20372  $1853 702%  -124%  11.0x  n/m 37.3%
Jack Henry & Associates, Inc. $7,895 $1,431 43.0% 31.2% 5.5x 17.7x 5.6% T T e
Manhattan Associates, Inc. $2,779 $597 58.7% 33.8% 47x 13.7x 1.5% ___ 25th Percentile $1371 $276 ! 55.8% 26% 40x  163x  6.9%
Medidata Solutions, Inc. $4,470 $509 76.1% 15.1% 88x  nm 20.9% | eslEw ¢ $3823 $o11 ¢ Grdsl bgn | X AEr 16.8%
Mimecast Limited  $1518 $203  733% 24% ] 78x  nm 55% 75th Percentile $8,096  $1,407 76.1% 21.4% 7.6x  33.8x 25.0%

Source: Cherry Tree Research, Capital 1Q: 9/30/2017 7
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Segment Performance — Software

1-Year Stock Performance vs. S&P 500
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S&P 500

Sep-17

TEBS Software

Top Performers (1-Yr)

REALPAGE 56.0%

' Fived IEXH

POWERING GLOBAL TRADE®

(19.1%). €A Amber Road
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wsoll EllieMae
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SPS COMMERCE

L
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Segment Valuation — Software

Enterprise Value/Revenue

6.0x

5.0x 5.6x 5.5x 5.5x
5.2x 5.2x 5.1x 5.1x 5.2x 5.1x 2.4x

4.0x 4.6x 4.6x

3.0x
2.0x
1.0x

0.0x
Q4'14 Q1'15 Q2 '15 Q3'15 Q4'15 Q1'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17 Q3'17

Enterprise Value/EBITDA

25.0x

0.0X 21.1 ZZ.SX 22- X

21.3x
20.0x 20.6x 19.9x 20.8x

19.0x
15.0x 18.0x

10.0x
5.0x

0.0x
Q4 '14 Q1'15 Q2 '15 Q3'15 Q4 '15 Ql'le Q2 '16 Q3 '16 Q4'16 Q1l'17 Q2 '17 Q3 '17
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TEBS 100 Companies — Information Services

Enterprise LT™M Gross EBITDA EV/ Revenue

Company Value Revenue Margin Margin Revenue EBITDA Growth

CorelLogic, Inc. $5,449 $1,913 45.9% 21.2% 2.8x 13.5x 10.5%

CoStar Group, Inc. ~~~~ $8544 $895 782% 226% 95x 3Bex 13.4%
EquifaxInc. $15247  $3204 645% 37.0%  46x 125« 147%
FactSet Research SystemsInc. ~~ $7413  $1221 53.6% 328%  61x 185 83%
Fair Isaac Corporaion ~~~~ $a785 $015 68.7% 21% 52x 237%x 42%
Forrester Research, Inc. ~ $e17 $328 60.1% 15% 1ox 16.4x 21%
Garner, Inc. $14110 2746 602% 136% 51x a7ex 188%
IHS MarkitLtd. $21,365  $3529 613% 08%  61x 197x 46.0%
Moody's Corporation $28321  $3835 718% ar9% 7ax 154x 113%
Momingstar, Inc. ~~~ $3505 $847 56.9% 27.0%  4lx 1A 76%
Nielsen Holdings plc $22997  $639%6 58.6% 258% 36x 139x 25%
S&P Global Inc. $42515  $5800 706% - 459% 73 160x 51%
The Dun & Bradstreet Corporation ~~~~ $5620  $1,717 67.6% 249% 33 1B 23%
TransUnion $10936  $1,803 67.3% 3%  61x 172x 122%
Verisk Analytics, Inc. $15948  $2030 636% - a64% T B9 a7%
~ 25th Percentle  $5534  $1068 503% 234% 39 46x 42%
© Median $10936  $1,913  636% 27.0%  52x 164x 83%
_TsthPercendle S18657  $3412  681%  362%  67x 191 134%

/ S : Ch Tree R h, Capital 1Q: 9/30/2017 10
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Segment Performance — Information Services

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

Enterprise Value/Revenue

6.0x

5.0x 5.6x
5.3x 5.3x
5.0x 5.2x

4.0x 4.7x 4.4x 4.5x 4.6x 4.7x

4.1x

3.0x 3.7x

2.0x
1.0x

0.0x
Q4'14 Q1'15 Q2 '15 Q3'15 Q4'15 Q1'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17 Q3'17

Enterprise Value/EBITDA

18.0x
16.0x
16.7x 16.4x 16.4x
14.0¢ - 1506 148x 153 15.3x  15.0x 151x  154x  15.7x
’ 14.2x
12.0x
10.0x
8.0x
6.0x
4.0x
2.0x
0.0x
Q4'14 Ql'15 Q2'15 Q3'15 Q4'15 Ql'le6 Q2'16 Q3'l6 Q4'16 Ql'17 Q2'17 Q3'17
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TEBS 100 Companies — Business Process Services

Enterprise LT™M Gross EBITDA EV/ Revenue

Company Value Revenue Margin Margin Revenue EBITDA Growth
Amdocs Limited $8,386 $3,828 35.2% 18.8% 2.2x 11.7x 33%

Automatic Data Processing, Inc. $47803  $12380 31% 220% 3ox 17.6x 6.1%
Broadridge Financial Solutions, Inc. $10244 $4143 249% 17.0% 25x 145 43.0%
CimpressN.N.  sa00 $2135 51.4% 59% 19x 24x  194%
CSG Systems Intenational, Inc. ~~ $1438 $770 496% 188% Lox 9.ox 12%
DST Systems, Inc. ~~ s$3gz7 $1,847 231% 219% 21x 95x 21.0%
Global Payments Inc. $18147 $4189 a88% 27.4% a3 158 0.0%
Innerworkings, Inc. ~~~ se97 $1,097 247% a2% 0.6x 151x 20%
Liquidity Services, Inc. 2 $287 233% (4% 03 Mmoo 95%
Paychex, Inc. $21180 $3151 708%  434% 67x 155 6.8%
PFSweb, Inc. s $283 268% 57% 07x 19 8.6%
Teladoc, Inc. ~ s1e82 $157 75.0% @57%)  107x Mmoo 63.8%
TeleTech Holdings, Inc. ~~ $100 $1349 255% 27% 16x 123 6.4%
vantiv, Inc. $15183 $3,796 525% 232% a0x 173 124%
Wageworks,Inc. ~~~ $180 $435 629% 188% a3 230x  215%
~ 25th Percentle  $150 $602 252% 58% 17x 19 2.0%
~ Median " s3gy $1,847 431% 188% 22x 151x 6.8%
_TsthPercentile s12714 3812 S20% 2% A2 W3 2L0%

/ S : Ch Tree R h, Capital 1Q: 9/30/2017 13
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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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D Cherry Tree Source: Cherry Tree Research, Capital 1Q: 9/30/2017 14
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Segment Valuation — Business Process Services

Enterprise Value/Revenue

3.0x
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TEBS 100 Companies — Infrastructure Services

Enterprise LT™M Gross EBITDA EV/ Revenue
Company Value Revenue Margin Margin Revenue EBITDA Growth
Akamai Technologies, Inc. $8,320 $2,418 65.7% 28.3% 3.4x 12.2x 6.5%
Boingo Wireless, Inc. $851 $179 a7 4% asx 22 198%
Box,lnc. $2,502 $453 73.0% 260% 55x nmo 206%
Carbonite, Inc. $595 $222 702% 31% 27x nmo 204%
Cogent Communications Holdings, Inc. $2,639 $455 582% 15% 58 184x 8.8%
Endurance International Group Holdings, Inc. $3002 s1a71 502% 240% 26x  110x 287%
Equinix, Inc. ~~ $43012 $38838 504% a20% 0 11ax 264x 228%
GoDaddy Inc. $8,066 $2006 64.4% 9% a0x 338 162%
Gogolnc. $1520 $645 53.4% s 24x 206x 16.6%
GTT Communications, Inc. $235%6 $637 491% 287% 3a7x  156x 36.9%
Internap Corporaton $812 $290 a96% 245% 28x  1t4ax 57%
Limelight Networks, Inc. $373 $173 55.6% - a0% 22x Mmoo 21%
Pure Storage, Inc. $2859 $832 653% - 195% 3ax Wmo a23%
Web.com Group, Inc. $1,787 $750 68.8% 201% 24x 11 23.4%
Zayo Group Holdings, Inc. ~~~ $139038 $2200 644% a55% 63 139 27.8%
~ o5th Percentie $1190 sa71 503% 78% 27x 120« 88%
~ Median $2502 $645 5820 4% 3ax 156x 228%
_7sthPercentile 5579 $1588 55% 264% SIx  2A4x  294%
/ S : Ch Tree R h, Capital 1Q: 9/30/2017 16
D Cherry Tree Sc;zrrcnei}”onirry ree Research, Capital 1Q:
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Segment Performance — Infrastructure Services

1-Year Stock Performance vs. S&P 500 — Update Chart Top Performers (1-Yr)
INAP
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D Cherry Tree Source: Cherry Tree Research, Capital 1Q: 9/30/2017 17
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Segment Valuation — Infrastructure Services

Enterprise Value/Revenue

4.5x
4.0x
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Select M&A Transactions

Enterprise EV/ EBITDA

. bate . Target Acquirer ... Value | Revenue EBITDA _ Revenue EBITDA __ Margin Segment
71312017 __ Bankrate (NYSE:RATE) . Redventures ... $14347 _30x_ ____142x ___$477.0 _ $1012 . 21.2% ___Info Services ___
7152017 ___Archway Technology Partners SEl Investments (Nasdaq:SEIC) _______________$880 49 244x __ $179 __ $36 __ . 201% ___BPS ..
7152017 __ Worldpay Group (LSEXWPG) Vantiv (NYSESVNTY) . .$89218  _7.5x____ 19.7x __ $1,1850  $452.2 _ . 382% _ __BPS ..
7I18/2017  RocketFuel _______________________ Sizmek o S14T3 04X $4205 8166 39% __BPS .
7/18/2017 _ Plusserver BCPartners %350 ______39% _____________%wW00 ______________________| Infra Services____
7/24/2017 WebMD Internet Brands $2,641.2 . 14.3x $709.0 $184.5 26.0% Info Services

9/18/2017 _Infozen ManTech (Nasdaq:MANT) ____________________$180 18 __ ____________$1000 Infra Services____
9/21/2017  EdgeHosting DataBank Holdings_______ ____________________$440 25 . 81719 Infra Services____
9/25/2017__ FolioDynamix________________________ Envestnet (NYSEEENY) . $190 49 ______________ %00 Software ________
9/25/2017__ Nets A/S (CPSEINETS) . Hellman & Friedman, etc. _____________________$64306 55« __ 198x __ $1,1683 $3253 . 2r8% ___BPS ..
9/26/2017___auotmotiveMastermind ______________| IHS Markit (Nasdaq:INFO) _____________________$3920 169« . $32 BPS o
9/28/2017___Exa Corporation (Nasdaq:EXA) ______ | Dassault Systems (ENXTPA:DSY) ____________$3819 ___ _53x____2580x ____$727 _$15 __ __20% ____ Software ________
/4 ) 20
D Cherry Tree ;qurcg: F?herry Tree Research, Capital 1Q: 9/30/2017
in millions
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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.

M&A Services

= Sell-side Advisory

= Recapitalizations

= Non-core Divestitures

= Management-led Buyouts

Buy-side Advisory

Highlights

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

= Been advisor or principal in more than 300 transactions

= Completed over S3 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
4 N/ AV 4 N/ N[ \
= ‘ l‘ampert - E‘ﬂ LABORATORIES
(,’) PACKAGING L Lumber innicflex J L= ») DELUXE 9
-~ Acquired by e O TR "; "Mi’t' : Carerra Evvearion
cquire \cquired catiye Learming Ani Health COMPANY
Acquired by ' ditts w’a L Co' Acquired
Ahethy =4 Acquired
A Portfolio Company of A Portiond ampany bf N Sl Recapitalization and Dafa SUDDHTT
LA has sold its dairy hygiene management-led buyout SUSTETTIS
BLACKEAGLE chemical business to
BRAZOS DEVMOUNTAIN
p ECOLAB
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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.

DATA ARCHITECTURE

APPLICATION ARCHITECTURE

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

SOFTWARE companies offer

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

TECHNOLOGY ARCHITECTURE

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

) Cherr Tree
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5) DELUXE ol €\ CTigroup
w (OTC:CTIG)
Aequircd /
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m N | E | P A Enghouse Systems
Norwest Equity Partners @
GeoComm ») DELUXE @
Carerra Epvcarion
Weleomes as an
Equity Partner Aoquincd ke
GRANITE EqUIT\"
£ usunE] DATAMYX o Hackbrignt
Academy
Marquette Companies
GroupCast ») DELUXE
_ 6 POHLAD
SchoolReach oy
Acquitred
Has completed the sale of
Acquined by
avtex,
west " PAYCE
LaSalle Capital (4
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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
Managing Director

Dave Latzke
Managing Director

Matt Otto
Senior Associate

Ben lkeda
Senior Associate

D/éherry Tree
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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 S1 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 2010

Over six years of middle market investment banking experience

Completed 20 M&A transactions

Member of equity research team that won the Minnesota CFA Global Investment Research Challenge
B.S., Finance, University of Minnesota — Carlson School of Management

Joined Cherry Tree & Associates in 2012

Completed 18 M&A transactions

Previously with Sterling Partners’ Education Opportunity Fund, UnitedHealth Group and Mayo Clinic Ventures
B.A., Economics, magna cum laude and Phi Beta Kappa, Gustavus Adolphus College

M.B.A. Candidate, University of Chicago Booth School of Business
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Important Disclosures

Y,

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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