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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 — 06/30/2024

TEBS Segment

EV/Revenue EV/EBITDA

SaaS/Software 6.0x 20.9x
Information/Data 7.7x 26.3x
Business Process Services 1.9x 10.8x
Infrastructure Services 4.3x 12.9x
S&P 500 3.7x 14.9x

Source: Cherry Tree Research, Pitchbook: 06/30/2024
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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
e Both the TEBS 100 index and S&P 500 have delivered

significant gains over the past five years, with the 100%

TEBS 100 index delivering +48.1% versus the S&P 80%
500's +78.0%. 60%

40%

* Over the last three months, the TEBS 100 decreased 0%

2.24%, while the S&P 500 increased 4.13%
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TEBS 100 Segment Operating Metrics

* The amnualrevenue growth o the TESS 100 indes

outpaced the S&P 500 for the last 12 months, with 6/30/2022  6/30/2023  6/30/2024
both indices continuing to increase revenues despite

SaaS / Software 15.2% 12.8% 12.4%

the uncertain economic outlook Information / Data 11.6% 7.9% 7.3%

*  Gross margins for the TEBS 100 remain much higher Business Process Services 8.3% 7.6% 5.1%

than the median S&P 500 company, allowing for Infrastructure Services 10.9% 4.7% 7.0%
greater operating leverage and potential for higher

overall profitability TEBS 100 11.4% 10.1% 9.6%

* However, EBITDA margins continue to lag in
comparison to the S&P 500, which is likely due to S&P 500 10.0% 4.7% 3.7%
reinvestment of profits to drive revenue growth

6/30/2022 6/30/2023 6/30/2024 6/30/2022 6/30/2023 6/30/2024
SaaS / Software 13.8% 14.0% 13.7% SaaS / Software 71.9% 71.8% 72.5%
Information / Data 33.0% 32.5% 32.6% Information / Data 67.0% 67.1% 67.5%
Business Process Services 18.6% 18.2% 18.3% Business Process Services 37.3% 37.3% 37.3%
Infrastructure Services 12.3% 18.5% 20.9% Infrastructure Services 65.9% 66.6% 67.3%
TEBS 100 18.6% 19.0% 20.0% TEBS 100 67.5% 67.6% 67.7%
S&P 500 23.4% 23.5% 23.5% S&P 500 42.1% 42.5% 43.3%

ChEI'I‘ y TI'€€ Source: Cherry Tree Research, Pitchbook: 06/30/2024 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 $639 $729 69.1% 8.1% 0.9x 10.8x -1.3% MeridianLink $2,000 $304 65.0% 26.2% 6.6x 25.1x 3.8%
ACIWorldwide $5045  $1479  505%  262%  34x  130x  65%  Merosot $3301767 $236584 69.9%  525%  140x  26.7x  14.0%
Adobe $244351 $20420 882%  402%  120x  20.7x  109%  Oka $14.601  $2362 751%  -116% 62« nm  204%
American Sofware - $220  $104  646%  97%  21x  217x  92%  Orace  $465870 $52961 714%  4L5% 8.8 212X  6.0%
Ampliude $775  $282  746%  249%  27x  nm  123%  Pageduy  $2073  $439  819%  -195%  47x  nm  12.9%
AppFolic $8657 672  633%  131%  120x  nmm  346%  Paycom  $7941  $1742  834%  413%  46x  110x  18.2%
Appian $2384  $560  741%  -131%  43x  nmm  145%  Pegasystems  $5106  $1437 73.9%  117%  3.6x 305  13.4%
Asure Sofware - $205  $118  7L2%  135%  L7x  120x  125%  PROSHodings  $1515  $3ll  632%  -104% 49  nm  10.0%
Atassian  $45176  s4166  8L9%  -13%  108x  nm  244% Q2 Sofware  $3833  $637  489%  06%  60x  nm  9.0%
silcom $5007  $1242  821%  52%  40x  nmm  201%  Rapd7  $3305  $800  70.4%  66%  41x  nm  125%
Blackbaud $4901  $1123  550%  216%  44x  206x  57%  RingCenal  $4180  $2253 70.1%  52% 19«  357x  99%
Blackline $3105 9608 752%  153%  53x 344  123%  Salesorce  $243976 $35743 76.0%  20.7% 68« 230  11.0%
cCC Intelligent Solutions $7565 9889  738%  233% 85« 365«  112%  ServiceNow  $158731 $9478 78.9%  15.7%  167x  nm  24.4%
Commvault Systems $5020  $830  819%  10.7%  60x  nm  78%  Shopy $81.068  $7.413  50.7%  136%  10.9x  nm  -03%
Constellation Software ~ $63611  $8840  887%  191%  72x  37.7x  243%  Skilsot $607  $545  725%  134%  11x 83«  -19%
Datadog  $41557 $2258  814%  27%  184x  nm  259%  OpenText $15615 $5898  723%  3L1%  26x 85«  5L4%
Descartes Systems Group $6030  $588  760%  420%  13.7x 325«  161%  SPSCommerce $6690  $561  66.0%  19.9%  119x  nm  18.9%
Docusign  $10004 $2810 792%  66%  36x  nm  86%  SS&CTechnologies $21.982 $5575  48.8%  357%  39x  110x  42%
poximty $4438  $475  893%  37.7%  93x  247x  155%  Tecsys $355  $127  458%  41% 28  nm  123%
Dynaace  $12536 $1431  8L4%  121% 88  nm  235%  Teradam  $3634  $1822 602%  118%  20x  169x  2.6%
Enghouse Systems $1034  $356  663%  202%  29x  100x  117%  TylerTechnologies $21,786  $1992  44.4%  202% 109  nm  68%
Fsev $111929 $19420 60.5%  41.6% 58  139x  7.1%  Upland Software $435  $202  68.5%  137%  15x  109x  7.6%
Fves $3383  $939  529%  34%  36x  nm  153%  Veeva Systems  $24875  $2488  725%  297%  100x  337x  143%
Fotinet  $44012 $53%6  77.1%  25.7%  82x  3L7x  142%  Workday $55493  $7565  756%  7.4% 7.3« nm  17.0%
GenDigital  $23450 $3812  808%  449%  62x  137x  142%  Workiva $3,955  $656  760%  85%  60x  nm  17.4%
HealthStream - $784 283 661%  218% 28«  180x  46%
HubSpot  $20313 $2286  843%  -20%  128x  nm  244% 25t Percentile $3250  $574  64.0%  59%  36x 129 8.0%
it $185541 $15813 785%  29.1%  1L7x  nm  124%  Median © e7565  $1431  725%  137%  60x 209 12.4%
Jack Henry & Associates  $12,326  $2190  415%  300%  56x 188  81%  75th Percenile $27,004  $3989  787%  201%  97x  303x  17.2%
Manhattan Associates  $15032  $962  536%  24.0%  15.6¢  nm  189%
Cherr Y Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 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 $26,445 $2,527 79.7% 8.8% 10.5x n/m 12.3%
Equifax $35546  $5353  555% 307% 66x 216x ! 58%
FactSet Research Systems $16,681  $2154  530% 348% 7 223x 73%
Fairlsaac $38,720  $1,604  79.7% 39% 241x m 12.8%
First Advantage $2,655 $758  495% 287% 35 122x 48%
Forrester Research $277 $467  57.2% 129% 06x  46x  -113%
Gartner $36,573  $5971  67.7% 233% 6.1x 263x 6.2%
Getty Images $2678 $903  T726% 275% 3ox 108x 31%
Moody's Investors Service $81,825  $6232 mo 67% 131x 281x 151%
Momingstar $13,365  $2,102  599% 23.7% 6ax 268x 11.0%
msct $42294  $2617  822% 56.4% 162x 286x 147%
s&PGlobal $154161  $12.828  675% 31% 120x 27.9x 73%
Thomson Reuters $77,869  $6,941  809% 380% 12x 295x 37%
TransUnion $19515  $3912  601% 326% 50x 153  49%
Verisk Anaytics $41212  $2734  675% 503% 151x 300x 9.1%
25th Percentile $15023  $1853  57.9% 256% 56x 153 - 43%
Median $35546  $2617  67.5% 326% 7% 263x 73%
75th Percentite $41,753  $5662  77.9% 235% 126x 281x 11.6%
ChGI'I' Yy Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 10
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Segment Performance — Information/Data

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

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

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

ChGI'I' Y Tl'ee Source: Cherry Tree Research, Pitchbook: 06/30/2024 13
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Segment Performance — Business Process Services

1-Year Stock Performance vs. S&P 500
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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 $2,808 $727 43.0% 9.4% 2.9x 12.1x 1.7%

Median $8,940 $2,784 67.3% 20.9% 4.3x 12.9x 7.0%

75th Percentile $18,024 $4,105 75.0% 30.6% 5.4x 15.4x 11.8%
Cherr Y Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 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
6/27/2024___DuettoResearch,Inc. ________________________Growthcurve Capital, P e SaaS/Software ____
§/27/2024 __OnTouchGo ___________________  NickeWtiesine. S Saas/Software ___
6/27/2024 __MergeBase Softwarelnc. ______________________FinteStatenc. _______ e IDfTastTUCtUTe Services
©/27/2024___Baton Technologies, Inc. ______________________ClientSuccess Inc. e Saas/Software ___
6/26/2024___ Achieve Advancement Inc. ___________________ RewardHealthInc. _________________ e Saas/Software ___
6/26/2024___saltlabsnc. ______________________________ChimeFinancial Inc. e Saas/Software ___
6/26/2024 $11.4 SaaS/Software

6/26/2024 SaaS/Software

SaaS/Software

6/21/2024___ Sharecare,Inc. . _________AWtars LLC___ .. $BAL6  A2x o $A198 S SaaS/Software |
6/21/2024 __Rooam,Inc. _______________________________AmericanExpress Company (NYSE:AXP) e Saas/software
6/20/2024___ Allset Technologies, Inc._______________________SoundHound Al Inc. (NASDAQGM:SOUN) ______ e Saas/software |
6/20/2024___Lliveprolnc. _______________________________Spedificity, Inc. (OTCOB:SPTY) e SaaS/software
8/20/2024___ Colleen Allnc. o Entata N, e S SaaS/software | __
6/20/2024___Nuspire, LLC _______________________________PDlTechnologies Inc. ____ e Infrastructure Services
6/20/2024 __ AgendrixInc. Citation Limited e Saas/software | __
6/19/2024  _WRM,Inc. ol I I, e e e e e e e e e e e e e e e e e e e e Saas/Software | __
6/19/2024___ eStruxture Data Centersinc. | Fengate Asset Management 1 $1093.2 o ____Infrastructure Services _
6/18/2024___ Proactive Dealer Solutions, LLC | Better Car People, LLC; CentralBDC, LLC e Saas/Software ____
6/18/2024___ Datajoin,Inc._ ] RISt I, e e e e e e e e e e e e e e S Saas/Software |
6/18/2024 __CammsGroup ] RIS KONt I, e e e e SaaS/Software | __
6/18/2024___ Truentity Corporation . __| IndyCare Health e SaaS/Software |
6/18/2024___ Zedditlimited Zuora, Inc. (NYSE:ZUO) e S SaaS/Software ____
6/18/2024 __ CashéSoftware .| Homecare Software Solutions, LLC e SaaS/Software |
6/18/2024 _ Datalntell CloudSoda, Inc. e SaaS/Software
6/18/2024 __ BridgeView DataSolutions__ | IntegriChain Incorporated oo Information/Data ___
Cher ry Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 20
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Select M&A Transactions (continued)

Enterprise EV/ EBITDA

Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
6/17/2024 Sustain.Life, Inc. Workiva Inc. (NYSE:WK) $100.0 SaaS/Software
6/17/2024

SaaS/Software

Information/Data

Chel' I'y Tl'ee Source: Cherry Tree Research, Pitchbook: 06/30/2024 21
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Select M&A Transactions (continued)

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

6/6/2024 __ Eurekasecurity __________________________TenableHoldings, Inc (NASDAQGSTENB) ________ S Saas/Software
6/6/2024____Sensified, LLC ____________________________ ClinicalMind, LLC S Saas/Software
6/6/2024____EigenTechnologies,Inc. _______________________Sironlabs Inc. Saas/Software
6/6/2024____ CanvasSolutions,Inc._________________________Nemetschek SE(XTRA:NEM) ______ S Saas/Software
6/6/2024____ Carevive Systems,Inc. _______________________HealthCatalyst, Inc. (NASDAQGS:HCAT) Saas/Software |
6/6/2024____ shiloh Technologies, LLC L NUQIEOUS e Saas/software | ___
6/5/2024____MerriInc ... Tripleseat Software, LLC; GoTab, Inc. Saas/software | __
6/5/2024____ Medianet Solutions, Inc._______________________ TinyGapital (US) Ltd. e Saas/software ____
6/5/2024____CareltServiceslimited ______________________GlobalSoftware, LLC Saas/software
6/5/2024____Imperative Group, Inc. . ChronusLLC S Saas/Software
6/5/2024____HeptaSYSTEMS,LLC__________________________ WESCOInternational, Inc. (NYSEWCC) $300 Saas/Software
6/5/2024____ Orderbot Software,Inc. _______________________OnDemandTechnologies Inc. ______ S Saas/Software
6/5/2024____Cameyo,Inc.  ______________________________Alphabetinc (NASDAQGS:GOOGL) o _______Infrastructure Services
6/4/2024____INGtechInc ____  __________________________CDWareTechnologiesInc. Saas/Software
6/4/2024____Tabular Technologies, Inc. _____________________Databricks Inc. __ Saas/Software
6/4/2024 ___Senseylnc. o TeckelMedical S.L. S Saas/Software
6/4/2024____ Digital Data Technologies, Inc.__________________ DATAMARKTechnologies Saas/Software |
6/4/2024 SaaS/Software

6/4/2024 SaaS/Software

Chel' I'y Tl'ee Source: Cherry Tree Research, Pitchbook: 06/30/2024 22
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Select M&A Transactions (continued)

Enterprise 37 EBITDA
Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
5/29/2024__ _ Algorics Inc Precision Medicine Group, LLC SaaS/Software
5/29/2024___ Lotus Software,Inc. __________________________ Chameleon Intelli
5/29/2024___ FORESTEL, a Bluewave Com
5/29/2024

5/28/2024
5/23/2024

SaaS/Software

SaaS/Software

5/21/2024 Infrastructure Services

5/20/2024__ _ Helios Life Enterprises, Inc. ____________________ Markets EQ,Inc. e S Saas/software | __
5/20/2024___ Butter Technologies, Inc. | _____________________GrubMarket, Inc. ___ e Saas/software | __
5/20/2024___Venafi,Inc. ________________________________CyberArkSoftwareltd. (NASDAQGS:CYBR) ________$1540.0___ S Saas/software | __
5/20/2024___ Colovore, LLC _______________________________KingStreetCapital Management,LP. ____________ e Infrastructure Services
5/16/2024 __ Nexme,Inc o FnayalnC e Saas/software | __
5/16/2024 __RecDeskLLC _______ _______________________Clubessential Holdings, LLC S Saas/software | __
Cher ry Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 23
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Select M&A Transactions (continued)

Enterprise 37 EBITDA

Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
5/16/2024 Priority Software Ltd. Blackstone Inc. (NYSE:BX) SaaS/Software

0.4x $66.6 SaaS/Software

SaaS/Software

96.1x $55.8 $3.8

5/9/2024 . SaaS/Software
5/9/2024 . Infrastructure Services

5/6/2024 DocuSmart Inc.

5/5/2024 Thomalex In

SaaS/Software

Cherry Tree 24
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Select M&A Transactions (continued)

Enterprise 37 EBITDA

Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
5/3/2024 WS02 LLC SaaS/Software

5/2/2024 Inventoro s.r.o

5/1/2024 SaaS/Software

5/1/2024 SaaS/Software

43.8x $616.5  $118.9 19.3% Infrastructure Services

SaaS/Software
Infrastructure Services

4/24/2024 Work Here LLC

4/24/2024  Golden Recu

SaaS/Software

$1,693.3  10.6x $159.6 SaaS/Software

Chel' I'y Tl'ee Source: Cherry Tree Research, Pitchbook: 06/30/2024 25
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Select M&A Transactions (continued)

Enterprise 37 EBITDA

Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
4/22/2024 Snipfeed Planogram, Inc. SaaS/Software

4/12/2024 SaaS/Software

4/12/2024 Infrastructure Services

4/10/2024 __ CadientLLC L BasisNVectors e S Saas/software | __
4/9/2024 ___Corlytics o ____.___Verdane Verdane Eddall____ Saas/software | __
4/9/2024 ___ WorkfellowOy _____________________________ ProcessMakerinc. e Saas/software | __
4/9/2024 SaaS/Software

Cherry Tree 26
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Select M&A Transactions (continued)

Enterprise 37 EBITDA

Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment

4/9/2024____ Gresham Technologiesple ____________________SymphonyTechnology Group, LLC ________________$172.0 S SaaS/software | __
4/9/2024 ___Dashboardlegal ____________________________Bloombergindustry Group e SaaS/software | __
4/9/2024 __ExpandShare L RBOSINC. e SaaS/software
4/9/2024____Streamvyard,Inc. ______________________BendingSpoonsS.p.A. e S SaaS/software |
4/9/2024____ CODAIntelligence __________________________PDQcomCorporation ______ oo Infrastructure Services
4/8/2024 Hootsuite Inc. SaaS/Software

SaaS/Software

4/8/2024 TransNetwork LLC

Infrastructure Services

Business Process Services

4/2/2024 Infrastructure Services

4/2/2024____Mirador,Inc.________________________________Institutional Capital Network, Inc. ___________ o ...___Business Process Services
4/2/2024____RicoheDiscovery ___________________________( Oomni-invictus LLC e BUsINeSS Process Services
4/1/2024____ AdTheorent Holding Company, Inc.______________( Cadent, LLC ___ o _______$2617 __15x __ - 264.7x___$173.0 __$10 __ 0.6% ______° SaaS/Software ____
Cher ry Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 27
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Select M&A Transactions (continued)

Enterprise EV/ EBITDA
Date Target Acquirer Value Revenue EBITDA Revenue EBITDA Margin Segment
4/1/2024____ Longbow Security,inc. Veracode, InC. e A TSTTUCEUE ServiCeS
4/1/2024 1 Nuvei Corporation ___________________________ Advent International, L.P.; Novacap Investments____ $6,186.6 __4.9x_____ 25.2x __ $1,268.5 _$245.8 __ 19.4% _Business Process Services
2
Cherry Tree Source: Cherry Tree Research, Pitchbook: 06/30/2024 8
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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 A
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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
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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.

SELECT TRANSACTIONS
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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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