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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 — 6/30/2017

market due to fundamental business advantages TEBS Segment EV/Revenue  EV/EBITDA
. Software 5.6x 21.9x
* Recurring Revenue _ _
. Information Services 5.8x 16.2x
* Operatlng Leverage Business Process Services 2.6x 15.0x
° ngh SWltCh’ng Costs Infrastructure Services 2.8x 16.1x
S&P 500 2.4x 12.2x
D/éherry Tree Source: Cherry Tree Research, Capital 1Q: 6/30/2017
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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

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

* The TEBS 100 continues to outperform the overall L5

market over a three-year period (39% return over

three years vs. 24% return) 140

130

*  While the TEBS 100 has outperformed the S&P 500 in 120
each of the last three years, much of the total

outperformance has occurred during the last six

110

100

months
90
* The long-term outperformance is most likely due to 80
superior revenue growth from the TEBS 100 Jun-14 Jun-15 Jun-16 Jun-17
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

segments continue to significantly outperform the

S&P 500

Gross margins for the TEBS 100 are nearly twice as

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

overall profitability

However, EBITDA margins continue to lag the S&P

500, likely due to reinvestment of profits to drive

revenue growth

Revenue Growth

6/30/2015 6/29/2016 6/30/2017
Software 22.2% 20.6% 17.8%
Information Services 8.2% 8.6% 8.7%
Business Process Services 5.9% 6.3% 6.5%
Infrastructure Services 15.5% 18.4% 27.0%
[TEBS 100 13.2% 14.1% 13.5%|
Is&P 500 2.5% (2.2%) 3.9%|

EBITDA Margin

6/30/2015 6/29/2016 6/30/2017 6/30/2015 6/30/2016 6/30/2017
Software 66.2% 66.0% 68.3% Software 10.4% 10.4% 10.1%
Information Services 61.4% 64.4% 63.9% Information Services 27.3% 27.4% 27.3%
Business Process Services 42.9% 43.0% 43.5% Business Process Services 16.7% 19.4% 18.3%
Infrastructure Services 57.3% 57.0% 57.8% Infrastructure Services 16.0% 20.1% 20.3%
[TEBS 100 61.1% 62.6% 62.5%  [TEBS 100 16.1% 15.7% 16.4%)
ls&P 500 32.5% 33.5% 32.3%  [s&P500 19.5% 19.2% 19.4%)|
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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. $1,158 $253 75.5% 1.3% 4.6x n/m 21.0% MINDBODY, Inc. $1,116 $149 69.8% (7.7%) 7.5x n/m 34.3%
ACIWorldwide, Inc. ~ $3243  $1011  57.0%  136%  32x  236x  (@7%) NIC Inc. $1,131  $323 4L1%  260%  35< 135« 7.4%
Adobe Systems Incorporated  $66,744  $6526  86.3%  328%  102x 312« 23.0% Oracle Corporation $199630 $37,728  585%  38.9% 53«  136x  18%
Gecpealicae  gore  siels  ea%  9s% 25 259k lsm Payoom Sofware, e, | $4004 W89 esd6 22z um sk
AmberRosd, o, s2a0 st sime (56w | a2 mm g 85% Pegasystems, Inc. oL S SUDTTSATTTTR ST s
American Software, Inc. 218 $106  519%  136%  21x 154 (67%) Proofpoint, Inc. $3785 w0 e @2 9x  nm | A29%
athenahealth, Inc.  $5784  $L112  510%  104% 52  mm  141% FRESGEEIEE S e pR7w B8O Sk nm ...839
Allassian Corporation Plc ~ $7,420  $573  8L9%  (L6%)  130x  nm  36.1% Q2Holdings, Inc. $rasi | Wer [ BEA (16w Box  nm | 35%%
Benefifocus, Inc.  $1179  $243 493%  (54%) 4%  mm  23.0% QDG LB % (BOm 3% tex mm . S
Blackbaud, Inc.  $4368  §745  539%  17.0%  59x 345 129% Quality Systems, Inc. s1os7 w0 se2w | MSw | 2Ix 180X 3%
Botomline Technologies, Inc. ~ $1080  $344  548%  85%  3ix 369 10% FeEle, E I T S el B e
BroadSoft,Inc.  $1227  $347  725%  75% 35  mm  17.3% RedHatnc. SI6110  $2521  BS.S%  A7.2% | Gdx | ST 178%
cAme. $14676  $4036  858%  3L2%  36x  1L7x  03% Sl e L N L . B L
Callidus Software Inc. ~ $1387  $216  617%  (35%)  64x  mm  10.1% ServiceNow, Inc. 17548 SSOL T20% @)  mix  mm o 368%
Citix Systems, Inc. $12072  $3422  853%  296% 35 119 7.8% ShopfyIne. 8097 MM S phaw BT A nm B
Commvault Systems, Inc.  $2087  $651  86.9%  16% 32 om 03% Spunk e, e $6860 $1006 9% @87  6Bx  nm | 381%
Comerstone OnDemand, Inc. ~ $1.982  $435  683%  (9.6%)  46x  mm  19.3% e ey e e e
Ellie Mae, Inc.  $3351 $380  66.2%  204% ¢ asx  nm - Symantec Corporation $21,113  $4,019 79.4% 18.1% 53x  29.0x 11.6%
Enghouse Systems Limited  $1,331  $229  686%  254%  45x 176 43% Tableau Software, Inc. $3824  $855  879%  (114%) A5  nm  230%
FireEye,Inc.  $2589  $720  632%  (305%) 36 nm 82% The Descartes Systems Group ~ $2322 209 3 729%  335% 85 255 105%
Fiserv, Inc. $30,312 $5,568 46.5% 5.4x 17.4x 4.9% The Ultimate Software Group $6,168 $823 61.4% 7.6% 7.5x n/m 24.6%
Fived,inc. ~ $1161  $171  589%  17% 68  mm  252% Tyler Technologies, Inc. $6431  $776  474%  217% 83« 382X 222%
Fortinet, Inc. $5382  $1331  737%  81%  40x  nm  232% Upland Software, Inc. 484 ¢ 518 ¢ 64.4%  110%  62x  nm  114%
HubSpot,Inc.  $2282  $204  T7.9%  (122%)  78x  wm  451% VeevaSystems Inc. $7904 582 68.8%  243% 136« nm  32.6%
Intuit Inc. $32035 95080  846%  310% 65 208  9.8% VMware, Ine. $28595  $7,003  852%  261%  40x 155 67%
JackHenry & Associates, Inc.  $8073  $L414  43.1%  35.7%  57x  160x  70% Workdey, e, $18505  $1702  699%  (AZ%)  10x  mm 3849
Manhattan Associates, Inc.  $3236  $598  58.8%  338%  54x 160k 44% e
Medidata Solutions, Inc. ~ $4,457  $486  756%  149% 92  mm  202% 25th Percentile S N S55% | BAM A0k 186x  Te%
Mimecast Limted ~ $1400  $187  73.0%  12%  75x  nm  3Ls% Median R R e e e s T
”””””””””””””””””””””””””””””””””””””””””””””””””””” 75th Percentile $7,989 $1,373 75.5% 21.9% 7.6x 32.7x 25.3%
D/éherry Tree Squrcg: therry Tree Research, Capital 1Q: 6/30/2017 7
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Segment Performance — Software

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

Enterprise Value/Revenue

6.0x

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

4.0x 4.6x 4.6x

3.0x
2.0x
1.0x

0.0x
Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15 Ql'l6 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17

Enterprise Value/EBITDA

25.0x

0.0X 21.1 22.5X 22- X

20.6
19.0x CALHLES X 19.9x 19.4x
150x ~ 17.2x  18.0x

10.0x
5.0x

0.0x
Q3 '14 Q4 '14 Q1'15 Q2 '15 Q3 '15 Q4'15 Ql'16 Q2 '16 Q3'l6 Q4'16 Q1l'17 Q2 '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. $5,156 $1,939 45.8% 20.7% 2.7x 12.9x 19.9%
CosStar Group, Inc. $8,364 $864 78.9% 25.7% 9.7x 37.6x 14.9%
Equifax Inc. $19,129 $3,249 64.3% 36.3% 5.9x 16.2x 18.6%
FactSet Research Systems Inc. $6,938 $1,182 55.5% 34.8% 5.9x 16.9x 7.3%
Fair Isaac Corporation $4,827 $923 69.3% 22.8% 5.2x 23.0x 8.7%
Forrester Research, Inc. $560 $326 60.6% 12.1% 1.7x 14.2x 3.1%
Gartner, Inc. $11,576 $2,512 61.3% 15.8% 4.6x 29.2x 11.7%
IHS Markit Ltd. $21,378 $3,349 61.5% 29.1% 6.4x 22.0x 48.8%
Moody's Corporation $25,294 $3,763 72.0% 47.4% 6.7x 14.2x 9.6%
Morningstar, Inc. $3,281 $816 56.4% 27.3% 4.0x 14.7x 3.1%
Nielsen Holdings plc $21,974 $6,348 58.6% 25.6% 3.5x 13.5x 2.4%
S&P Global Inc. $39,925 $5,773 70.1% 45.2% 6.9x 15.3x 7.3%
The Dun & Bradstreet Corporation $5,338 $1,710 67.8% 25.5% 3.1x 12.2x 3.3%
TransUnion $10,182 $1,754 66.9% 34.2% 5.8x 17.0x 12.5%
Verisk Analytics, Inc $16,079 $2,005 63.9% 46.6% 8.0x 17.2x 7.3%
~ 25th Percentile  $5247  $1052  596% 241%  37x 142x 33%

Median $10,182 $1,939 63.9% 27.3% 5.8x 16.2x 8.7%

75th Percentile $20,254 $3,299 68.6% 35.5% 6.6X 19.6x 14.9%

/éh T Source: Cherry Tree Research, Capital 1Q: 6/30/2017 10
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Segment Performance — Information Services

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

Enterprise Value/Revenue

7.0x

6.0x

5.8x
5.0x
5.0x 5.3x 5.3x

4.0x 4.7x 4.4x 4.5x 4.6x 4.7x
3.8 4.1x
3.0x .0X 3.7x

2.0x
1.0x

0.0x
Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15 Ql'l6 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17

Enterprise Value/EBITDA

18.0x

16.0x 16.7x 16.4x 16.2x

14.0x 15.3x 15.3x 15.4x
o 14.3x 15.0x 14.8x 14.2x 15.0x 15.1x

10.0x

8.0x

6.0x

4.0x

2.0x

0.0x
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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 $8,491 $3,792 35.3% 18.9% 2.2x 11.9x 3.0%
Automatic Data Processing, Inc. $44845  $12213 435% 27% 3a7x 182 65%
Broadridge Financial Solutions, Inc. ~ $9.881 $3,771 261% 175% 26x 150x 32.2%
CimpressN.N.  $399%6 $2050 51.9% 84% 19x 281 21.4%
CSG Systems Intenational, Inc. ~~ $1473 s767 50.0% 19.9% Lox o7x 19%
DST Systems, Inc. ~~ saz1 $1,582 271% 212% 27x 128 55%
Global Payments Inc. $17335 $4070 a88% 26.9% a3 1BE& 0.0%
Innerworkings, Inc. w0 $1,087 245% 41% 0.6x 156x 2.7%
Liquidity Services, Inc. $8a $307 244%  (51%) 03 Wm o 4.6%)
Paychex, Inc. $20141 $3151 708%  434% 64x o 6.8%
PFSweb, Inc. s $281 26.4% 58% o7x 1 12.0%
Teladoc, Inc. ~~ si786 $13 740% @L0%)  127x Wmo 58.5%
TeleTech Holdings, Inc. ~ $1984 $1301 259% 126% 15 2% 22%
vantiv, Inc. $13634 $3689 527% 233% 37x 158 127%
WageWorks, Inc. ~~~ $2204 $403 637% 183% 57x 3L2x  198%
~ 25th Percentie ~ s1e19 $585 260% 7% 17x 121x 22%
~ Median " '$399%6 $1582 435% 183% 26x 150x 6.5%
_TsthPercentile S1757 $3730 523% 220%  A0K 158 198%
/ S : Ch Tree R h, Capital 1Q: 6/30/2017 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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Segment Valuation — Business Process Services

Enterprise Value/Revenue

3.0x

2.5x 2.6x 2.6x

2.4x 2.4x 2.4x

2.3x
2.0x 2.1x 2.1x 2.2x 2.1x 2.2x
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1.0x
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Q3'14 Q4'14 Q1'15 Q2'15 Q3'15 Q4'15 Ql'l6 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17

Enterprise Value/EBITDA

16.0x
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10.0x 11.5x
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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. $8,411 $2,382 65.6% 29.7% 3.5x 11.9x 6.4%
Boingo Wireless, Inc. $585 $169 309% 203% 35  170x 169%
Box,lnc. $2,362 $a26 725%  (7.4%) 55 nmo 301%
Carbonite, Inc. $597 $216 706% 53% 28x nmo 424%
Cogent Communications Holdings, Inc. $2233 $aa7 57.8% 311% 50x  161x  85%
Endurance International Group Holdings, Inc. $3120 $1,160 a95% 235% 27x  114x  459%
Equinix, Inc. ~ $37,695 $3,717 499% a15%  10ax 244x 27.0%
GoDaddy Inc. $4,404 $1,904 64.3% 109% 23 212x 14.4%
Gogolnc. $1438 $620 54.4% 2% 23 182x 17.7%
GTT Communications, Inc. $2,234 $580 a84% 21% 3ox  174x 34.4%
Internap Corporaton $614 $205 481% 2% 21x 9.4x  (6.0%)
Limelight Networks, Inc. $251 $172 547% 1% 15 Mmoo 0.9%
Pure Storage, Inc. $2138 71 651%  (08%) 28x Wmo 522%
Web.com Group, Inc. $1819 $751. 68.8% 187% 24 129x 35.1%
Zayo Group Holdings, Inc. ~~~ $13004 $2069 647% 4520 63 139 313%
~ 25th Percentile $1,026 $360 97% 81% 24x 124x  85%
~ Median $2,233 $620 578% 203% 28x 161x 27.0%
_TsthPercentile 83767 153 53% %66% 44 178 31%
/ S : Ch Tree R h, Capital 1Q: 6/30/2017 16
D Cherry Tree sc;zrrcnemionirry ree Research, Capital 1Q:
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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/Revenue

4.5x

4.0x
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M&A ACTIVITY
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Select M&A Transactions

Enterprise EV/ EBITDA

. bate Target et Acquirer . Value _____| Revenue__EBITDA __ Revenue EBITDA___Margin_______¢ Segment ___
__44/2017_ Connextions_________________________ TeleTech e $80.0 e BPS
_.4/4/2017_ Global HR Research ________________| Renovo Capital ______ . $30.0 e BPS
_4/10/2017 RetailMeNot | Harand Clarke . $4861  __15x __l48x __ $2954  $307  10.4% BPS .
_AI28/2017 Tangoe . Asentinel ] $260.9 e Software ________
__5/1/2017 _Jive Software Wave Systems . $3435 l7x _ 691x $2035 $50  2.4% Software
__5/1/2017_ Angie'slist | HomeAdvisor . $574.4 18 5Sl6x __ $3126  $111 _  3.6%_InfoServices
_.5/1/2017 __Cambridge Global Payments __________ FleetCor Technologies_____________________________ $675.0 e BPS

5/1/2017 Viptela Cisco Systems $610.0 Infra Services
_5/2/2017_CrispMedia_________________ " QuotientTechnology ____________________________$572 ______________________BPS___________
__5/2/2017 _ Verizon, Cloud and Hosting Business__ IBM __ ] Infra Services____
__5/412017 __SixSigma Networks Data Centers _____ . ZayoGroup $120 Infra Services____
__5/9/2017  West Corporation . Apollo Global Management ________ __________ $4950.0 _ _ 22x __ 7.6x _$22937 _ $651.2 _  28.4% lInfra Services __
_5/26/2017 iSystems Asure Software . $765 59 _968x ¢ $129 %08 __ 6.1% Software
_5/29/2017 CardConnectCorp. | First Data Corporation . $7163 ___12x __26.5x __ $6160 __  $270 _  44% BPS .
_5/30/2017_ Xactly Corporation Vista Equity Partners $8327 55 NM___ ¢ $96.8 _ ($12.2) | NM_Software _______
_5/31/2017 Hellowallet _________________________ KeyBank National Association ____ e Info Services ____
__6/5/2017 _ Covisint Corporation Open Text Corporaton __ _ _____  _______________ $692 10x _NM ¢ $702 $98) | NM_ Software
__6/9/2017  DuPont Fabros Technology | Digital Realty Trust | .. .$74878  14lx _ 232x _  $5300 __ $322.7 60.9% InfraServices __
_6/13/2017 Monitise | Fisery $923 ___O07x ___NM_ - $77.0 __($24.8) | NM_Software _______
_6/13/2017 ViaWest ___________________________ Peak 10 e JSL6T5.0 e Infra Services____
_6/14/2017 Rightside Group | Donuts $1346  __22x ___NM_ ¢ $59.9 _($124) | NM_ Infra Services ___

6/19/2017 CareerBuilder e $627.5 0.9x $714.0 BPS
................................................ Teachers' Pension Plan Board e

6/20/2017 Certify K1 Investment Management $100.0 Software
_6/20/2017 Perseus. " GTT Communications _________ " $40.5 T Infra Services |
_6/21/2017 ARI Network Services True Wind Capital | $1382  __27x __ 21.2x $512 %65 _  12.8% Software
_6/21/2017_ iWave Information Systems ___________ Sverica Capital Management ____ e Software ________
_6/21/2017 Giglinx Global _______________________ GTT Communications ______________________________ $21.0 e Infra Services____
_6/22/2017 EnerNOC ] Enel Green Power . $2036_ ______07x ___NM____ $3987 $02) _____| NM_Software _______
_6/23/2017 Synchronoss Technologies Siris Capital Group $986.2 ___21x _18.2x __ $4768 _ $54.3  11.4% Software
_6/26/2017 Giving.com__________________________ Blackbaud _____ .. $120.9 Software ________
_6/27/2017 Sandvine Corporation | Francisco Partners Management $2983 ___25x __142x  $1199  $21.0 __ 17.5% Infra Services __
_6/29/2017_ Visma, Minority Stake | HGCapital; GIC; Montagu; ICG 854527  58x _ 240x __ $9422 = $227.1  24.1% Software
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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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£ usunE] DATAMYX o Hackbrignt
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Marquette Companies
GroupCast ») DELUXE
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SchoolReach oy
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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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