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Overview

/MA provides Investment Banking & Advisory
Services to the Business Services and Technology
Industries globally.

We advise on M&A and private capital transactions and provide market
assessments and benchmarking. As a close  -knit team with a long history
together and a laser focus on our target markets, we help our clients sell
their companies, raise capital, grow through acquisitions, and evaluate new
markets.

We publish our sectorwatch , a review of M&A and operational trends in
the industries we focus.
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A Summary metrics on the sector

A Commentary on market momentum by comparing the
most recent 12 -month performance against the last 3
year averages.

A Summary valuation and operating metrics for a basket of
comparable public companies.

A Graphical, detailed comparison of valuation multiples for
the public basket.

A The most recently announced deals in the sector



Dashboard

REVENUE GROWTH MOMENTUM *+ 0.5% Operating Metrics
1 - year revenue growth compared to revenue growth average for last 3 years - Current revenue ) - .
growth rate exceeds the average of the last 3 years by this amount, indicating that market Median LTM GP Margin % _ 73.0%
momentum is increasing
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Public Basket

Company TEV $m EBI%’X‘ sm LT“S"W'?G" Gg):vzth GP % EBITDA%  TEV/RevX EBTI'E\[/) A « # FTEs Re"s/kFTE
Mobilelron 590 -32 215 6.2% 79.2% -14.8% 2.7x - 870 247
Arteria Networks 1,289 155 473 4.6% 33.2% 32.8% 2.7x 8.3x 721 657
Atea 1,394 142 4,012 5.0% 8.7% 3.5% 0.3x 9.8x 7,222 555
Blackberry 2,547 -551 999 6.5% 73.0% -55.2% 2.6x - 3,668 272
Citrix Systems 18,498 751 3,203 6.7% 84.9% 23.5% 5.8x 24.6x 8,400 381
VMware 62,206 2,349 11,279 12.2% 82.9% 20.8% 5.5x 26.2x 31,000 364
International Business Machines 167,085 14,919 75,498 -3.0% 47.8% 19.8% 2.2 11.2x 381,100 198
Average ‘ 36,230 ‘ 2,533 ‘ 13,668 ‘ 5.4% ‘ 58.5% ‘ 4.3% ‘ 3.1x ‘ 16.0x ‘ 61,854 ‘ 382
Median ‘ 2,547 ‘ 155 ‘ 3,203 ‘ 6.2% ‘ 73.0% ‘ 19.8% ‘ 2.7x ‘ 11.2x ‘ 7,222 ‘ 364
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Public Basket
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Operational Metrics

LTM Gross Profit Margin %
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Operational Metrics

LTM Revenue per

LTM Revenue Growth % Full Time Employee x 000's
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Operational Metrics

Accounts Receivable Turnover
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Valuation

TEV / LTM Revenue
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TEV / LTM EBITDA

VMware

Citrix Systems

International Business
Machines

Atea

Arteria Networks

Median

0

X

5x

15x

20x

25x

30x

10



Valuation

TEV / LTM EBIT Price / LTM Earnings
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Valuation

Historical Valuation Multiples
versus Gross Profit

Historical Valuation Multiples
versus Revenue Growth Rate
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Recent Transactions

Total

. Target TEV / TEV/
Date Target Buyer / Investor Trac:ﬁ(l::on Reveglue Revenue EBITDA
10-Aug-20 Oomnitza Shasta Ventures 12.50 - - -
01-Jul-20 Futura Mobility Renovus Capital Partners 13.50 - - -
24-Jun-20 Fleetsmith Apple - - - -
19-May-20 Convotis Elvaston Capital Management - - - -
15-Apr-20 Motivity Labs Jnit Technologies Inc - - - -
09-Mar-20  Planus VINCI Energies - - - -
28-Jan-20 Groundcontrol Solutions Imprivata 20.00 - - -
16-Jan-20  Arrow Business Communications MML Capital Partners 65.32 28.20 2.32 -
19-Dec-19  Presidio BC Partners 2100.00 3048.20 0.68 10.13
17-Dec-19  Nasstar GCI Telecom Group 103.55 33.59 291 14.56
11-Dec-19 Radio Communication Service Mobile Communications America - - - -
12-Nov-19 Bconnected (Republic of Ireland) DCC - - - -
28-0ct-19 Accuris Networks ESW Capital - - - -
22-0Oct-19 Mobile Solutions Services Periscope Equity - - - -
24-Sep-19  Wireless Analytics Motus - - - -
09-Sep-19  Aerion Solutions Adelis Equity Partners - - - -
03-Sep-19  Orange Networks Logicalis Group - - - -
29-Aug-19  mobilit Mobilezone 6.26 - - -
30-Jun-19 Inte_rnational Business Machines (software HCL Technologies 1800.00 ) } }

business)
01-May-19 CW Systems Integration BES Management 2.92 - - -
23-Apr-19  Affinegy National Information Solutions Cooperative - - - -
29-Mar-19  Lightspeed Systems Madison Dearborn Partners - - - -
11-Mar-19  TechPilot Labs Securly - - - -
07-Feb-19  AetherPal VMware 45.00 - - -
07-Feb-19  Connected Holdings Phillips Industries - - - -
05-Feb-19  ZuluDesk Jamf 35.30 - - -
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Public Basket Mobilelron

Mobilelron

Mobilelron Inc provides a purpose-built mobile IT
platform.

The company's platform enables enterprises to manage and secure mobile applications, content, and devices while providing their
employees with device choice, privacy, and native user experience.lt serves to midsize and large enterprises across industries like
financial services, government, healthcare, legal, manufacturing, professional services, retail, technology, and telecommunications.
Geographically, it operates in California North America, Europe, the Middle East, Asia, and Australia.
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Public Basket Mobilelron

Revenue Multiples - Mobilelron

e TEV/Revenue Average
Company Name Date Deal Synopsis
Incapptic Connect 30-Apr-20 The company was acquired by Mobilelron (NAS: MOBL) for $6 million on April 30, 2020.
Averail 01-Apr-14 The company was acquired by Mobilelron for an undisclosed amount on April 2014.
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Public Basket

Arteria Networks

Arteria Networks

Arteria Networks Corp is a Japan-based company

providing internet connection service by an
optical fiber.

The company mainly serves corporate customers, apartments and individuals. Services offered by the company include leased line,
internet connection, cloud, data center, security, mobile device management, and monitoring solutions.
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Public Basket

Arteria Networks

Revenue Multiples - Arteria Networks EBITDA Multiples - Arteria Networks P/E Multiples - Arteria Networks
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Company Name Date Deal Synopsis
. The company was acquired by UCom for an undisclosed amount on August 20, 2015. This acquisition will enable the acquirer to offer its
Orange Armenia 20-Aug-15 pany q _y . . 9 q q
customers a broad range of fixed and mobile services.
The company, a subsidiary of Governments of Uganda, was acquired by Arteria Networks, forerly known as UCOM, for an undisclosed
Uganda Telecom 01-Jun-00 .p y y 9 q y y
amount in June 2000.
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Public Basket Atea

Atea
Atea ASA is a Norway-based IT infrastructure

company that provides communication and

collaboration solutions to technology
manufacturers.

The firm's business is organized in three segments: hardware, which sells third-party hardware; software, which includes third-party
cloud, mobile device management and security software; and services, including maintenance and operation of IT infrastructure. The
firm generates the majority of its revenue in Sweden, with the rest coming from Norway, Denmark, Finland, and the Baltics.

MILE .
ADVISORS



Public Basket

Atea

Revenue Multiples - Atea EBITDA Multiples - Atea P/E Multiples - Atea
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Company Name Date Deal Synopsis
The company was acquired by Atea (OSL: ATEA) for NOK 24.8 million on September 25, 2019. The acquisition will strengthen Atea's position
DatabaseForum 25-Sep-19 L p- y . .q y ( . ) P q 9 P
within business intelligence and data analytics in Norway.
The company was acquired by Atea (OSL: ATEA), a subsidiary of Ementor Norge, for an undisclosed amount on September 7, 2018. The
Sherpa Consulting 07-Sep-18 acquisition expands the acquirer's team to better serve their customers' growing needs for consulting and support in business intelligence
and data analytics.
MILE
ADVISORS 20



Public Basket Blackberry

Blackberry

BlackBerry, once known for being the world's
largest smartphone manufacturer, is now
exclusively a software provider with a stated goal
of end-to-end secure communication for
enterprises.

The firm provides endpoint management and protection to enterprises and embedded software to automotive, medical and
industrial OEMs and suppliers.
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Public Basket Blackberry

Revenue Multiples - Blackberry EBITDA Multiples - Blackberry P/E Multiples - Blackberry
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Company Name Date Deal Synopsis
Deeplite 10-Dec-19 The company joined L-SPARK and Blackberry as part of BlackBerry/L-SPARK Accelerator Program Cohort 2 on December 10, 2019.
. The company joined L-SPARK as part of L-SPARK-BlackBerry Cohort 2 on December 10, 2019. Concurrently, Blackberry invested in the
Northstar Robotics 10-Dec-19 pany P y y y

company.
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Public Basket
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