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TEBS Overview

Cherry Tree has been tracking trends and activity in the Technology Enabled Business
Services (TEBS) space for nearly 20 years, including the TEBS 100 index

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

The TEBS 100 is a broad index of 100 publicly-traded companies. The
four segments of the TEBS 100 align with the open architecture

framework:

TEBS companies are consistently valued at a premium to the overall
market due to fundamental business advantages
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BUSINESS PROCESS SERVICES companies use
technology and leverage economies of scale and
network effects to provide outsourced capabilities
for a customer’s operations.

SaaS/Software companies offer business
SaaS/Software applications that focus on either a
vertical market or a business domain.

Information/Data companies create or aggregate
information and process it for vertical markets or
functional needs.

Infrastructure Services companies offer capacity
and access to physical technology hardware and
networks as an outsourced service.

Cherry Tree Research, The Open Group

Valuation Multiples — 09/30/2024

TEBS Segment

EV/Revenue EV/EBITDA

SaaS/Software 6.3x 20.4x
Information/Data 8.5x 25.8x
Business Process Services 2.1x 11.1x
Infrastructure Services 4.7x 15.5x
S&P 500 4.0x 15.6x

Source: Cherry Tree Research, Pitchbook: 09/30/2024
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TEBS 100

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

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

* Both the TEBS 100 index and S&P 500 have delivered
significant gains over the past five years, with the
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TEBS 100 Segment Operating Metrics

The annual revenue growth of the TEBS 100 index
outpaced the S&P 500 for the last 12 months, with

Revenue Growth

9/30/2022 9/30/2023 9/30/2024

both indices continuing to increase revenues despite saas / Software 12 8% 12 5% 11.3%
the uncertain economic outlook Information / Data 10.2% 7.3% 8.0%
Gross margins for the TEBS 100 remain much higher Business Process Services 9.2% 5.1% 4.6%
than the median S&P 500 company, allowing for Infrastructure Services 10.9% 7.0% 7.3%
greater operating leverage and potential for higher

overall profitability TEBS 100 11.2% 10.0% 9.4%

* However, EBITDA margins continue to lag in
comparison to the S&P 500, which is likely due to S&P 500 9.8% 3.9% 3.5%

reinvestment of profits to drive revenue growth

9/30/2022 9/30/2023 9/30/2024 9/30/2022 9/30/2023 9/30/2024
SaaS / Software 14.0% 13.7% 16.3% SaaS / Software 71.8% 72.5% 73.4%
Information / Data 32.5% 32.6% 32.9% Information / Data 67.1% 67.5% 67.8%
Business Process Services 18.2% 17.5% 18.2% Business Process Services 37.3% 37.3% 37.2%
Infrastructure Services 18.5% 20.9% 12.6% Infrastructure Services 66.6% 67.3% 67.0%
TEBS 100 18.4% 19.5% 20.4% TEBS 100 67.6% 67.7% 68.0%
S&P 500 23.6% 23.9% 24.2% S&P 500 42.7% 43.4% 43.8%

Cherl'y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 5
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TEBS 100 SEGMENT PERFORMANCE

SaaS/Software
Information/Data
Business Process Services
Infrastructure Services
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TEBS 100 Companies — SaaS/Software

Enterprise  LTM Gross EBITDA EV/ Revenue Enterprise LT™M EBITDA EV/ Revenue

Value Revenue Margin Margin Revenue EBITDA  Growth Value Revenue Margin Revenue EBITDA Growth
8X8 $609 $724 68.6% 7.8% 0.8x 10.8x -1.1% MeridianLink $1,924 $308 65.4% 28.4% 6.3x 22.0x 3.8%
ACIWorldwide $6213  $1520  507%  273%  41x 149«  1L5%  Merosot $3190,032 $245122 69.8%  522%  130x  249x  157%
Adobe $226490 $20947 887%  407%  108x 265«  109%  Oka $11490 $2452 758%  5.9%  A7x  nm  18.7%
American Sofware - $305  $103  65.2%  9.2%  30x 323  -43%  Orace  $546246 $53815 713%  419%  102x 242X  56%
Ampltude §795  $288  743%  25.7% 28«  nm  103%  Pageduy  $1,604  $447  822%  -17.2%  36x  nm  10.1%
AppFolic $8201  $722  642%  17.0%  115x  nmm  364%  Payjcom  $9220 1778 828%  413%  52x  126x  14.2%
Appian $2643  $579  745%  -100%  46x  nmm  142%  Pegasystems  $6161  $1490 74.8%  144%  41x  287x  154%
Asure Sofware - $230  $115  60.9%  121%  20x  165x  05%  PROSHodings  $1,03  $317  638%  -84% 33  nm  9.4%
Atassian  $40205 $4350  8L6%  -14%  92x  nm  235%  Q2Sofware  $4.981  $655  495%  19%  7.6x  nm  95%
silcom $5018  $1200  818%  -35% 89  nmm  2L9%  Rapd7  $3082  $817  70.7%  10.2% 38«  36.9x  114%
Blackbaud $5404  $1130  554%  233% 47« 204x  66%  RingCenal  $4490  $2307 702%  67% 19« 288  98%
Blackline $3576 624  754%  124% 57« nmm  1L9%  Salesorce  $260424 $36465 763%  35.0%  7.1x  204x  10.3%
cCC Intelligent Solutions $7495  $910  749%  239%  82x  344x  113%  ServiceNow  $180958 $9955 79.1%  163%  182x  nm  24.2%
Commvault Systems $6.440  $866  820%  11.0%  74x  wm  113%  Shoply $99.509  $7.764  5L1%  22.0%  128x  nm  -03%
Constellation Software ~ $71,079  $9260  88.7%  206%  78x  37.7x  231%  Skilsot $637  $537  73.6%  154%  12x  77x  36%
Daadog  $36795 $2394  815%  40% 154« nm  262%  OpenText $14345 $5770  726%  3L7% 25« 7.8¢  28.6%
Descartes Systems Group $8560 608 759%  428%  141x 329«  154%  SPSCommerce $7020  $584  66.1%  203%  120x  nm  18.5%
Docusign  $11800 $2858  792%  84%  41x  nm  7.7%  SS&CTechnologies $24.603  $50664 49.1%  35.9%  43x  121x  52%
poximty $7353  $494  897%  30.6%  149x  376x  151%  Tecsys $422  $126  458%  43%  33x  nm  71%
Dynaace  $14998 $1497  8L4%  119%  100x  nm  223%  Teradam  $3225  $1,79  605%  13.8% 18  131x  -0.6%
Enghouse Systems $1202  $368  656%  28.9%  33x  113x  13.9%  TylerTechnologies $250205 $2020 443%  206%  125x  nm  67%
Fsev $120063 $19780 6L0%  423%  65x  154x  7.2%  Upland Software $434 $286  69.2%  134% 15 113 76%
Fves $2249  $968  529%  22%  23x  nm  142%  VeevaSystems $29,154  $2574  73.4%  32.0%  113x  354x  153%
Fotnet  $56973 $5537  781%  281%  103x  366x  11.0%  Workday $60760  $7.863  758%  81%  77x  nm  17.1%
GenDigital  $24816 $3831  806%  432%  65x  150x  72%  Workva $4421  $678  766%  83%  65x  nm  165%
HealthStream - $813 285  66.4%  218%  28¢  134x 4%
HubSpot  $26325 $2394  847%  -05%  110x  nm  231% 25t Percentile $2863  $596  647%  73%  35x  132x  6.9%
it $176554 $16285 78.7%  287%  10.8x  37.8«  13.3%  Median  $7495  $1490  734%  163% 63  204x  113%
Jack Henry & Associates  $12.979  $2216  413%  300%  59x  196x  66%  75th Percenile $27.739  $4,005 78.9%  288%  106x  326x  16.1%
Manhattan Associates  $17.082  $997  541%  25.0%  17.ax  nm  17.5%
Cherry Tree Source: Cherry Tree Research, Pitchbook: 09/30/2024 7
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Segment Performance — SaaS/Software

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

Enterprise Value / LTM Revenue
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TEBS 100 Companies — Information/Data

Enterprise LTM EBITDA EV/ Revenue

Value Revenue i Margin Revenue EBITDA Growth

CoStar Group $27,099 $2,599 79.3% 9.2% 10.4x n/m 12.0%
Equifax $41,829  $5466  556% 303% x 253x 1 8.0%
FactSet Research Systems $18575  $2177  533% 36.0% 85x 237 6.2%
Fair ls]ac $49.648  $1653  793% a3.4% 300x am 123%
First Advantage $3184 $757  495% 285% a2x 147x 29%
Forrester Research $299 $453  56.7% 111% 07x  60x  -118%
Gartner $40,744  $6063  67.8% 233% 67x 289x ! 55%
Getty Images $2.884 $007  T728% 285% 32x 12x 23%
Moodys $91,180  $6555 mo a79% 13.9x 290x 18.6%
Momingstar $14300  $2169  60.9% 2560 66x 258x 125%
msct $50,010  $2703  821% 56.5% 185x 28 150%
s&PGlobal $175687  $13276  681% a08% 13.2x 295x 101%
Thomson Reuters $78197  $7034 mo 397% 111x 280x  46%
TransUnion $25249  $3985  50.8% 29% 63x 193x 63%
Verisk Anaytics $40826  $2776  67.9% 506% 147 200x 1 81%
25th Percentile $16437  $1911  567% 27.0% 65x 193x ! 50%
Median $40,744  $2703  67.8% 329% 85x 258x 80%
75th Percentite $49.820  $5764  728% 241% 136x 200x 121%
Cherry Tree Source:Cherry Tree Research, Pitchbook: 09/30/2021 10
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Segment Performance — Information/Data

1-Year Stock Performance vs. S&P 500
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Segment Valuation — Information/Data

Enterprise Value / LTM Revenue

10.0x

9.0x 9.2x 9.3x

7.7x

8.0x 8.9x
6.0x 6.5
4.0x
2.0x

0.0x
Q3'21 Q421 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q2'24 Q3'24

Enterprise Value / LTM EBITDA

30.0x

25.0x G e 26.9x 26.8x 26.5x 26.3x 25.8x
23.9x ’ 24.1x 7x
20.0x 23.4x 23.2x

20.5x 20.7x
15.0x

10.0x
5.0x

0.0x
Q321 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24 Q224 Q324

Cherry Tree 12

Source: Cherry Tree Research, Pitchbook: 09/30/2024
& ASSOCIATES, LLC




TEBS 100 Companies — Business Process Services

Enterprise LTM Gross EBITDA EV/ Revenue
Value Revenue Margin Margin Revenue EBITDA Growth
Amdocs $10,399 $4,984 35.2% 18.7% 2.1x 11.2x 1.7%
Automatic Data Processing ~ $113,650  $19,203 . 454% 2920 ! 59x 203x 6.6%
Broadridge Financial Solutions $28,368 $6507 297% 2320  4d4x 188x 74%
Cimpress $3591 $3202 . 85% 1220 11x 89x 6.9%
conduent $1517 $3634 209% 7% 04x 54x 44%
CSG International $1908 $1170 . a70% 17.6% 16x 93x 19%
Exela Technologies $1,096 $1022 222% 09% 11x mo 52%
ExiService Holdings $6296 $1710 - 37.2% 183% 37x 202x 109%
Gempact $7.046 $4580 3Ba% 16.9% 17x 103x  41%
Global Payments $42,923 9,898 626% 39.6% 43 11.0x 6.6%
i3verticals so77  $371 77% 1200 26x 220x 29%
Paychex $47,637 $5278 0% 441% 90x 205 46%
RIRCM $8.188 $2254 215% 248% 36x 146x 24.8%
Taskus $1276  $925 . 09% 182% 1ax 76x 14%
TTEC Holdings $1,267 $2340 206% 85% 05x 64x 58%
25th Percentile $1397 $1440 2600 121% 12x 00x 01%
Median $6296 $3292 - 37.2% 182% 21x 111x  46%
75th Percentile $19,384 $5131 . 478% 240%  40x 198x 71%
Cherry Tree Source: herry Tree Research, itchbook: 09/30/2024 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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Segment Valuation — Business Process Services

Enterprise Value / LTM Revenue
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TEBS 100 Companies — Infrastructure Services

Enterprise LTM Gross EBITDA EV/ Revenue
Value Revenue Margin Margin Revenue EBITDA Growth

25th Percentile $2,583 $795 51.5% 8.3% 3.3X 13.6x 0.8%

Median $9,363 $2,776 67.0% 12.6% 4.7x 115,.55¢ 7.3%

75th Percentile $16,599 $4,165 75.1% 26.8% 5.4x 19.3x 11.1%
Cherry Tree Source: Cherry Tree Research, Pitchbook: 09/30/2024 16
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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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Select M&A Transactions

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
9/30/2024 __ Third Generation of Pennsylvania,Inc. ____________| Davenforth, Ll e Business Process Services,
230 a0 e et st tute oD, LG oo VNS et A it P s L e occeeeoccieeccciemeeceseeeoodTiormation/Data
9/30/2024 __SatcomDirectinc. _________________________Gogolnc. (NASDAQGS:COGO) ___________________$6362 oo INfPaSrUCHUTe Services
93012024 | TeleCloud, Inc. A O, LG e e e emeeedITASTTUCTUTE SerVices
9/30/2024 __NetSpringData,nc. _________________________OptimizelyNothAmericalne. e SaaS/Software | __
9/30/2024 __\VantagePointCompliance ___________ LCPMACKer NG, e SaaS/Software ___
9/27/2024 Infrastructure Services

9/26/2024 SaaS/Software
SaaS/Software

9/25/2024 SaaS/Software

9/25/2024 SaaS/Software

$1,042.3  -$38.7

9/24/2024 ___ ZoominSoftwareltd. ________________________Salesforce Inc. (NYSE:CRM) __ SaaS/Software ____
9/24/2024 __ Arrowwtics,LLC _____________________________ClartyVenturesGroup, LLC __ e SaaS/Software ____
9/23/2024 ___ Morningstar CommodityData,Inc. _______________ ZEMAGlobal Data Corporation ___________________________________________________________________________/Information/Data __
9/23/2024 __GnosisFreight _________________________....\ista'sEndeavorFund; VistaEquity Partners Management, LLC S SaaS/Software ____
9/20/2024 __ Logicloop,Inc. _____________________________HummingbirdReglechinc. ___________________eeeeeeeee—enno_Dfrastructure Services
912012024 ReayncCorp. o T I N, SaaS/Software ____
912012024 Livian e ACE R ES At INC, SaaS/Software ____
9/19/2024 | NetServ,Inc. o OV, e Business Process Services,
9/19/2024 __ LantagnelegalPrinting ______________________CounselPressinc. e Business Process Services,
9/19/2024 __ NightShiftDevelopment,Inc. ___________________ Snowflakelnc. (NYSESNOW) SaaS/Software ____
L0 2024 BZOPS INC. e B A A SaaS/Software ____
9/18/2024 __ 360-FiveDigitaL, LLC__________________________TransmodusCorporation ________ e Business Process Services,
9/18/2024 __ SkilBurstInteractivellC _____________________ BARBRLInc. e TfOTMatiON/Data
Cher rY Tree Source: Cherry Tree Research, Pitchbook: 09/30/2024 20
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Select M&A Transactions (continued)

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

9/18/2024 SocialClimb, LLC RLDatix Ltd. Information/Data

9/18/2024 Alcion, Inc.

______________________________ KO R Py OIS 20RO/ SOfWATE
_________________________________________ mPulse Mobile, InC. 00 A O/ OOfWATE
_______________________________________ AssureCare, LLC e 000S/SOftWATE
_______________________________________________________ RightstineSoftware, Inc.______ 0000/ SOftWATE
Canto, Inc. SaaS/Software
........................................................ NationsBenefits, LLC e BUSINESS PrOCESS SEIViCES
DoorvestInc. Information/Data
9/10/2024 | SkyKiekllC ComnectWise, LLC e IDfTASHUCHUTE SeViCES
9/10/2024 __ Axcientnc. ComnectWise, LLC e IDfTASHUCHUTE SerViCES
........................................................ TOUChBISYO, INC. e S33S/SOfWATE
..................................... AutoManager, Inc. . S33S/SOfWATE
Cher rY Tree Source: Cherry Tree Research, Pitchbook: 09/30/2024 21
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Select M&A Transactions (continued)

Date
9/10/2024

Enterprise EV/ EBITDA
Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
Redwood Software Inc. Warburg Pincus LLC; Vista Equity Partners SaaS/Software

9/4/2024

9/4/2024

_-Sparkflow Data Analytics,Inc.___________________ Liventus,Inc. e e SaaS/Software

_.LedgerRuninc. ____________________________BlesStarinnovationPartners _ e SaaS/Software ____

_GlinOne, Inc. MO Limited e Saas/Software
Khameleon Software LLC SaaS/Software

Cherry Tree 2

Source: Cherry Tree Research, Pitchbook: 09/30/2024
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Select M&A Transactions (continued)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
9/4/2024 HealthPivots LLC Netsmart Technologies, Inc.i:NTST_) SaaS/Software

SaaS/Software
SaaS/Software
SaaS/Software

28.6x $61.9

8/23/2024 SaaS/Software

Cher I'Y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 23

& ASSOCIATES, LLC S in millions




Select M&A Transactions (continued)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
8/22/2024 Codedrena Verabit Labs Ltd. SaaS/Software

8/20/2024 _ TRACLnetinc. o CB OOt eI TASHTUCTUTE SETVICES
8/20/2024 ___MechanicAdvisor,Inc. ________________________AutoOpsTechnologylnc. SaaS/Software ____
8/20/2024 __BookaTimelnc. _____________________________Aglysys,Inc.(NASDAQGSIAGYS) _________________$150.0 __9.0x _____________ $16.7 SaaS/Software ____
8/19/2024 _ Drivelnc. _________________________________ACVAuctionsinc. (NASDAQGS:ACVA) SaaS/Software ____
8/19/2024 __MoneyThumbllC ______________ ___lronCreekPartners LLG e SaaS/Software ____
8/16/2024 __TRADERCorporation__________________________AutoScout24GmbH _________ e IDfOrmation/Data
8/15/2024 __ Communication Power Solutions,Inc. ____________ Concentric,LLC _________________________ e ADTaSTTUCTUTE Services
8/15/2024 __MorpheusData,LLC _________________________ HewlettPackard Enterprise Company (NYSE:HPE) ______ _________________________________________________lInfrastructureServices
8/15/2024 __LeaseWorksinc. ___________________Pomside, InC. e SaaS/Software ____
8/15/2024 ___ HIRECLICK Holdin

8/15/2024 __RiskDecisionsLimited ________________________Lumivero,LLC_ _______ e 0000/SOftWATE
8/15/2024 __TransactCampus,Inc. _______________________TheCBORDGroup,Inc. _______________________s$ie000________ o _______SaaS/Software ___
8/14/2024 __HeraSystems,Inc. __________________________RedwireCorporation(NYSERDW) _______________

8/14/2024 __Vercara,LLC_______________________________.D

8/14/2024 SaaS/Software

Business Process Services

SaaS/Software

Cher I'Y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 24
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Select M&A Transactions (continued)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
8/12/2024 OneSoft Solutions Inc. irth Solutions, Inc. . . $8.6 -$1.3 -15.5% SaaS/Software

8/5/2024 SaaS/Software
8/5/2024 SaaS/Software

SaaS/Software

Cher I'Y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 25
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Select M&A Transactions (continued)

Enterprise 37 EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

8/1/2024 __RadishSystems,LLC__ .. USSR SaaS/Software ____
8/1/2024 __ NinjaTechnologies __________________________Quilitylnsurance Holdings LLC SaaS/Software ____
8/1/2024 _  MemorableAlInc. o Reddi e (NYSE R D) SaaS/Software ____
8112024 | XEind LY. e SRR OB, NG, SaaS/Software ____
7181/2024  Provest LLC SOOI e e Business Process Services
713172024 ZeltaTechnology,Inc. L Rendo0 e, e A TASTTUCTUTE SETVICES
7131/2024 | SecurView,Inc. | CTWeINC. e AT TASUTUCEUTE SeTVICES
7/31/2024 Infrastructure Services

7/31/2024 SaaS/Software

7/29/2024 __Dataframe,Inc. ___________________Deepnote InC. e SaaS/Software ____
7/26/2024 __LemonSqueezy,LLC__________________ SWie InC. e SaaS/Software ____
7/25/2024 __ Aberrant | __._.____..360Advanced,Inc. e e e IT@STTUCTUrE SeTViCES
7/25/2024 __ LogicStreamHealth,Inc._______________________QuVaPharma,lnc. e SaaS/Software ____
7/24/2024 ___ Coded2Software,Inc. ________________________MimecastServicesLimited _____________________________ oo NfTastructure Services
712412024 __Takeflite Soltionsltd ________________________ Pomside Inc. e SaaS/Software ____
71242024 __eComplySolutionstLC___________ ASKReply, InC. e SaaS/Software ____
7/24/2024 __ Mydomalnc. _______________________________SwdioDesigner, LLC SaaS/Software ____
7/23/2024 ___ Crocker Communications,Inc. | _________________AccessPlus,Inc. _____ e e e ITT@STTUCTUrE SeTViCES
7/23/2024 __Plurawtics,Inc. _____________________________AletheiaMarketingandMedialnc. ___________ SaaS/Software ____
7/23/2024 __PlanckResowtionlTD_ _______________________AppliedSystems,Inc. e SaaS/Software ____
7/23/2024 __DocupaceTechnologiesLLC____________________GenstarCapitaLLLC_ _______ SaaS/Software ____
7/23/2024 _ PEPPERILTD. o Advantve LG e SaaS/Software ____
712312024 OTTO o OO e e SaaS/Software ____
7/23/2024 _ Skematic _________________________________FinancialRecoveryTechnologies, LLC. ________________ SaaS/Software ____
Cher rY Tree Source: Cherry Tree Research, Pitchbook: 09/30/2024 26
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Select M&A Transactions (continued)

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

7/22/2024 OEen Counter Enterprises Inc. Accela, Inc. Information/Data

2.6x $51.6

7/17/2024 AffiniPay, LLC Business Process Services

7/17/2024 Infrastructure Services

7/16/2024

7/16/2024 Infrastructure Services

SaaS/Software

SaaS/Software

............................................................................................................................................................ SaaS/Software ____

7/11/2024 SaaS/Software

7/11/2024 SaaS/Software

7/9/2024 SaaS/Software

Cher I'Y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 27
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Select M&A Transactions (continued)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
7/9/2024 International Business Information Technolo_g_ies, Inc. Lexigol, LLC SaaS/Software

71212024

712/2024

Cher I'Y Tl'ee Source: Cherry Tree Research, Pitchbook: 09/30/2024 28
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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 Highlights

= Sell-side Advisory = Based on over 40 years of growing and advising hundreds of entrepreneurial companies
= Recapitalizations = Advisor or principal in more than 300 transactions

= Non-core Divestitures = Completed over S3 billion in transactions in the past 10 years

= Management-led Buyouts = Expertise in multiple industries

= Buy-side Advisory = Experience completing transactions globally

= Cherry Tree professionals have closed deals with leading private equity and venture capital firms
= 14 M&A professionals

RECENT M&A ENGAGEMENTS

Non-core Management-led
Sell-side Advisory Recapitalizations Divestitures Buyouts Buy-side Advisory
A A A A
4 AW 4 N/ AW 4 N/ \
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‘&8 SOFTWARE P00 fomlly S goug?las RENO GLORY
ACQUIRED BY W|Zord $]6,1o°,°0° - t%v(v).art nectivit ol xports
Al ACGUIRED BY /~ ELIASSEN ELCONES As A Series A Preferred Stock REWARDS BUSINESS EC VA EOREORATION .
ARCADEA = GROUP EQUITY PARTNER i55UED TO T I
& LLIA A PORTFOLIO COMPANY OF MANAGEMENT-LED BUYOUT H
'):', hwme):change GROUP oM POINT CAPTIAL ]SEIéEL?I:ll:%UM V | R%O O U g e O @Q RRg XIIOSI.;JS%EI’%E
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TEBS Expertise

Cherry Tree has been tracking trends and activity in the
Technology Enabled Business Services (TEBS) space for
nearly 20 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

Application
Architecture

Data Architecture

Cherry Tree

& ASSOCIATES, LLC

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

SaaS/Software companies offer business SaaS/Software
applications that focus on either a vertical market or a
business domain.

Information/Data companies create or aggregate
information and process it for vertical markets or functional
needs.

Infrastructure Services companies offer capacity and access
to physical technology hardware and networks as an
outsourced service.

SELECT TRANSACTIONS

Vi REGENT

V4> EDUCATION

‘WELCOMES AS AN
EQUITY PARTNER
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‘e U Tallh]
/ Capital Partners

RENODIS ACQUIRES SIGNIFICANT
STAKE IN RCN TECHNOLOGIES
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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
Managing Director

Scott Brown
Managing Director

David Wetterstrom
Associate

Cherry Tree
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Joined Cherry Tree & Associates in 2007

More than 15 years of middle market investment banking experience

Completed more than 40 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

Has over 25 years of operating experience with healthcare and technology companies, including building, scaling and
transforming VC and PE-backed companies

Previously Co-Founder and CEO of Transfur, CTO of Player’s Health, CTO of Zipnosis
B.S., Aerospace Engineering, lowa State University
Executive Education, MIT Sloan School of Management

Joined Cherry Tree & Associates in 2022

Previous experience with Baker Tilly in the firm’s audit practice
B.S., Accounting & Finance, University of Minnesota, Twin Cities
Certified Public Accountant (Inactive)
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Important Disclosures

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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