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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 * 23% Operating Metrics

1 - year revenue growth compared to revenue growth average for last 3 years - Current revenue

. . . . 1 1 O,
growth rate exceeds the average of the last 3 years by this amount, indicating that market Median LTM GP Margin % _ 67.1%
momentum is increasing

. . Median LTM EBITDA Margin % _24.6%
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Public Basket Overview

United States
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Supply
Chain Tech
& Software
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Germany
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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
Oracle 206,798 16,499 39,068 -1.1% 79.7% 42.2% 5.3x 12.5x 136,000 287
SAP 209,558 8,893 31,066 7.4% 70.5% 28.6% 6.7x 23.6x 101,150 307
Manhattan Associates 6,211 122 605 2.6% 53.0% 20.1% 10.3x 51.1x 3,500 173
Coupa 21,876 -26 428 49.8% 63.8% - 51.2x 1,693 253
Descartes Systems Group 5,116 119 331 15.8% 73.5% 36.0% 15.4x 42.9x 1,547 214
Kinaxis 3,839 53 218 33.5% 72.4% 24.6% 17.6x 71.8x 662 329
Basware 673 12 168 6.6% 54.7% 7.1% 4.0x 56.1x 1,332 126
American Software 390 13 115 6.2% 54.7% 11.6% 3.4x 70.3x 428 270
Average 56,808 3,211 ‘ 9,000 15.1% ‘ 65.3% 24.3% ‘ 14.2x ‘ 46.9x ‘ 30,789 245
Median 5,663 86 ‘ 380 7.0% ‘ 67.1% 24.6% ‘ 8.5x ‘ 51.1x ‘ 1,620 261
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Public Basket
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Operational

Metrics

LTM Gross Profit Margin %

Oracle

Descartes Systems Group

Kinaxis

SAP

Coupa

American Software

Basware

Manhattan Associates

Median
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Operational Metrics

LTM Revenue Growth %

Coupa

Kinaxis

Descartes Systems Group
SAP

Basware

American Software
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LTM Revenue per
Full Time Employee x 000’s

Kinaxis

SAP

Oracle

American Software
Coupa
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Operational

Metrics

Accounts Receivable Turnover

Descartes Systems Group

Oracle

Manhattan Associates

Kinaxis

American Software

Basware

Coupa

SAP

Median
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Valuation

TEV / LTM Revenue
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TEV / LTM EBITDA
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Valuation

TEV /LTM EBIT
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Price / LTM Earnings
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Valuation

Historical Valuation Multiples
versus Revenue Growth Rate

Historical Valuation Multiples
versus Gross Profit
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Recent Transactions

Total

. Target TEV / TEV/
Date Target Buyer / Investor Trac:ﬁ(l::on Reveglue Revenue EBITDA
06-Aug-20  Unifaun Marlin Equity Partners - - - -
05-Aug-20 Revionics Aptos - - - -
05-Aug-20  Solution Net Systems Architect Equity - - - -
03-Aug-20 TradeGecko Intuit 80.00 - - -
31-Jul-20 Consignor Francisco Partners 159.77 - - -
24-Jul-20 Blueboard (Business Productivity Software) ChannelAdvisor - - - -
24-Jul-20 FreightWaves Kayne Anderson Capital Advisors 30.00 - - -
16-Jul-20 TuSimple Navistar (US) - - - -
15-Jul-20 Ubimax TeamViewer 153.72 - - -
14-Jul-20 Drivewyze Sageview Capital 60.00 - - -
14-Jul-20 Unit4 Wholesale Accel -KKR - - - -
10-Jul-20 Stitch Labs Square - - - -
30-Jun-20 Antecipa XP Inc - - - -
30-Jun-20 FuturMaster Cathay Capital Private Equity - - - -
17-Jun-20 Marble Robot Caterpillar - - - -
16-Jun-20 PINC Accel -KKR - - - -
10-Jun-20 Fleet Complete Telia Company - - - -
09-Jun-20 Everoad Sennder - - - -
04 -Jun-20 Easy Storage Solutions Blue Star Innovation Partners - - - -
02-Jun-20 ScanData Systems TPG Capital - - - -
20-May-20 MatchBack Systems SynchroNet (Logistics) - - - -
11-May-20 IoT Labs Mx IQSTEL - - - -
08-Apr-20 MBM ltalia Hellman & Friedman - - - -
02-Apr-20 FoodChain (Madison) Dohmen - - - -
10-Mar-20  ParcelShield Excellere Partners 78.40 - - -
09-Mar-20  TruTac Barclays - - - -
05-Mar-20 Paragon Software Systems Aptean - - - -
25-Feb-20  Pacejet 3Gtms - - - -
24-Feb-20  EcoVadis Bain & Company 200.00 - - -
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Public Basket

Oracle

Oracle

Oracle sells a wide range of enterprise IT

solutions, including databases, middleware,
applications, and hardware.

While software licenses, support, and maintenance continue to represent roughly 70% of revenue, the firm is undergoing a mix shift
toward cloud-based subscriptions that should necessitate continued heavy investment in the business model transition. Oracle

offers software-as-a-service, platform-as-a-service, and infrastructure-as-a-service offerings. Legacy offerings include Oracle Database
software and Oracle Fusion Middleware.
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Public Basket

Oracle

Revenue Multiples - Oracle

EBITDA Multiples - Oracle

P/E Multiples - Oracle
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Company Name Date Deal Synopsis
The company was acquired by Oracle (NYS: ORCL) for an undisclosed amount on April 27, 2020. The acquisition helps Oracle to enhance
Sauce Video 27-Apr-20 its portfolio with advanced video capabilities and to provide customers with a comprehensive set of content creation and management tools
in order to create exceptional customer, employee and supplier experiences.
Oracle entered into a definitive agreement to acquire the company, a subsidiary of LiveData for an undisclosed amount on March 31, 2020.
. This acquisition extends Oracle Utilities' Network Management System (NMS) by adding a long-standing partner that provides leadin
LiveData Utilities 31-Mar-20 q g ystem (NMS) by adding a long gp b g
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operational technology (OT) middleware solutions and SCADA capabilities to monitor and control utility equipment while reducing the
complexity of real-time systems.
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Public Basket

SAP

SAP
SAP is a global software vendor providing

solutions for enterprise resource planning,
database management, business intelligence, and
vertical-specific software.

Its flagship software products run on SAP's HANA database technology. In fiscal 2017, the company generated roughly 44% of
revenue from Europe, the Middle East, and Africa, 40% from the Americas, and 16% from Asia.
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Public Basket

SAP

Revenue Multiples - SAP

EBITDA Multiples - SAP

P/E Multiples - SAP
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Company Name Date Deal Synopsis
Dasha.Al 20-Feb-20 Transaction details were not disclosed.
. The company received an undisclosed amount of funding from SAP on February 3, 2020. The funding will be used to bring the company's
PlainID 03-Feb-20 . . .
solution to a wider audience.
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Public Basket Manhattan Associates

Manhattan Associates

Manhattan Associates provides software that

helps users manage their supply chains, inventory,
and omnichannel operations.

Customers are generally retailers, wholesalers, manufacturers, and logistics providers. The company was founded in 1990 and serves
more than 1,200 customers around the world.
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Public Basket

Manhattan Associates
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EBITDA Multiples P/E Multiples
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