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Industrial Software Market Update

Dear Clients and Friends,

Houlihan Lokey is pleased to present the winter 2022 edition of its Industrial Software Market Update. We have continued adapting to a recovering market
and remain active in advising our clients as they pursue M&A, financing, and other strategic initiatives. We have included industry insights, select recent
transaction announcements, and a public markets overview to help you stay ahead in our dynamic and constantly evolving industry.

Market Activity:

= M&A and financing activity across the sector retracted slightly throughout Q4 2022 due to broader macro headwinds. However, market activity has
shown improvement as Q1 2023 progresses:

— ~$8 billion of LTM financing activity as capital markets tighten relative to recent historical low cost of financing.
— ~$12 billion in LTM M&A deal volume® in line with a broader M&A slowdown in 2022.

= M&A and financing activity across industrial software will accelerate in 2023 as macroeconomic conditions improve and end customers look to
drive operational efficiency to offset increased cost basis driven by inflation and cost of financing.
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Regards,

Rob Louv Sascha Pfeiffer Shane Kaiser Raiko Stelten Jim Lavelle Timothy Macholz
Chairman of U.S. Technology Head of EU Technology Managing Director Managing Director Head of Corporate Coverage ~ Senior Vice President
RLouv@HL.com Sascha.Pfeiffer@HL.com SKaiser@HL.com Raiko.Stelten@HL.com JLavelle@HL.com TMacholz@HL.com

Representative Industry Subsectors Covered
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Procurement Supply Chain Order Management Warehouse Manufacturing Asset Performance Product Design and EHS Industrial Control
Management Planning/Execution and Fulfillment Management Operations and Maintenance Development

Systems

Sources: PitchBook.com, S&P Capital 1Q. .
(1) M&A $ volume includes only transactions with publicly available financial metrics. Houlihan Lokey | 2
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Transaction Spotlight: WiseTech Acquires Blume Global

Transaction Overview

E— Pendmg\ I-_|ou|ih_an Lok_ey acted as the exclusiv_e
financial advisor to Blume Global on its sale
BLUME to WiseTech Global (ASX:WTC).
— Compan;‘:a' = On February 16, 2023, Blume Global (Blume)
announced that it has been acquired by
APOLLO WiseTech Global.
has agreed to be acquired by = Blume provides visibility throughout the value
Il wisetech chain, from sourcing to delivery, allowing
11! global customers to use Blume solutions to navigate
disruptions and create agile plans amid
supply chain uncertainty.
$414M EV = Blume manages intermodal containers and
~6x FY24() Revenue chassis on behalf of six of the seven Class 1
U.S. railroads, ocean carriers, and global

freight forwarders.

Company Highlights

$65M-$75M

FY24 Revenue®

45%—-55%

YoY Revenue Growth®

~10%

FY24 EBITDA Margin®

70+

TMS Integrations

1,100+

Terminals, Depots, and
Rail Ramps

10K+

Motor Carriers

Sources: PitchBook.com, company website, press releases.
(1) Year-end June 30, 2024.

Select Transaction Commentary

( (

Joining the WiseTech Global This is another strategically
group means greater scale significant acquisition...It
and resources to make further extends our capability
logistics processes more in one of our six key
productive, agile, dependable, CargoWise development
and sustainable with priority areas, integrating rail
innovative execution and into our landside logistics
visibility solutions. offering in North America.

—Richard White, CEO,

WiseTech Global “

—Pervinder Johar, CEO,
Blume Global vy
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Transaction Spotlight: QAD Acquires Redzone

Select Transaction Commentary

(

QAD has concentrated on
delivering industry best practices
to manufacturers supported by
industry leading technology
delivered through the cloud.
Redzone’s focus on people,
their productivity and
engagement addresses a
primary area of opportunity for

—Anton Chilton,
CEO, QAD

(

Joining QAD will accelerate our
mission of transforming
manufacturing by empowering
the frontline. We have always
put the frontline worker at the
heart of our technology...fastest
way to unlock productivity on
the plant floor.

—Richard Tester, CEO,

Redzone D

&

our customers.
6"; "
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Redzone Software Product Su
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Frontline Collaboration Productivity
© -~
1 <4
Reliability Learning

Sources: PitchBook.com, company website, press releases.
(1) Reuters EV estimation (financial terms not disclosed).
(2) Average results across 700 plants.
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Transaction Overview

acquired by

CQAD |

~$1BW EV
~10x FY23 Rev. Run Rate

Company Highlights

~$100M

FY23 Revenue Run Rate

2.4B

Frontline Collaborations

22%

Productivity Increase®

On February 1, 2023, QAD, a Thoma Bravo
portfolio company, closed its acquisition of
Redzone for an estimated amount of ~$1
billion.®

Prior to the acquisition, Summit Partners
made a significant minority investment in
Redzone on January 1, 2020.

More than 1,000 plants and 300,000 frontline
workers worldwide rely on Redzone’s
solutions to create a better employee
experience for frontline teams and transform
productivity by energizing and arming teams
with the digital workflows and collaboration
tools to get the most out of every shift.

35%

Organic SaaS Revenue
Growth

32%

Reduction in Staff
Turnover®

4%

Increase in Engagement®

Houlihan Lokey



Financing Activity Continues Across Value Chain Categories

Fundraising frequency retracted in Q4 2022 but was offset by an increase in check size, indicating investors have become more selective but look
to continue increasing exposure to the domain.

Select Industrial Software Financings ($M) Industrial Software Quarterly Financing Activity ($M)

1 LTM financing volume:
I $7.5B across 161 deals

2/2023 TRIO \32/((\ /E $10 N/A e @&

EQUITY PARTNERS

2/2023 @ OVERHAUL  Undisclosed $38 $335 @
£, PROLOGIS s
12023 ha LOGIWA ) \eumood »i o0 $26 $85 L= 3=
. LLR Partners

L\ ] N/A =t
1/2023 sgava  Apay’ N/A = ¥
1/2023 & macroras  LiFOUNDRY $42 $128 i=l
11/2022 | tocus TIGERGLOBAL  $117 $1,830
1072022 JONIGTYe] ACtivatﬁ $100 $330 $2,798

capita
52022 Ml noodlesi Honeywell — $25 $230 $2.113
) $1,915
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T e T T T T e T T e , ’
| 32022 Z9umsmarreinT | HELIAD' $40 Conf. =554
Engineering and
Supply Chain Management Manufacturing
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
il 5 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022
& o« o % 0] & W |
Procurement  Supply Order Warehouse Manufac_turing Asset Pr_oduct EHS Industrial Average EQUIty Investment ($M)
Management Pi:ii;g al\:zn;ﬂfe“:?ne;:l Hanagement - Gperations Peﬁo;;nmdance DE()e?/Sellg(’Jrr])rineit sig?éﬁls 29 44 25 33 31 44 35 50 66 35 39 47
Maintenance
72222 Houlihan Lokey Advisory Transaction

Sources: PitchBook.com, S&P Capital 1Q. .
Notes: Includes early-stage and later-stage venture investments from funds and strategics. Financing $ volume and average deal size includes only transactions with publicly available financials. Houlihan LOkey 5



Strategic M&A Activity Continues Across the Ecosystem

Consolidators are currently driving activity with a healthy amount of frequency but reduced deal size over the LTM period.

Industrial Software Quarterly M&A Activity ($M) Select Industrial Software M&A Transactions ($M)

i
I LTM M&A volume:
I $11.7B and 192 deals

e
13 N - ‘I
@ | 212023 Il gisstech  loBLUME $414 :
Subsidiary of
2/2023 @ OVERHAUL e N/A
—, Subsidiary of
212023 ITEXADA [ prake N/A &
212023 CQAD  Red=zone ~$1,000 il

(s0) veozs M, gt
e
@ | 1/2023 254 FREIGHTOS
N e e e e e e e e e e e
$14,958 @ oo N~ e
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N CAPITAL | o o e e e e e e e e
@ $12,448 N . - il
@ 12/2022 & Trimble $1,981 B

TRANSPORE!N

@ 59248 @ 1212022 M THOMABRAVO 3, 2COLIPA $8,000 &y g
$7,746
$6,828 ~ )
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$4,443 -_—a V4
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Impact . .
Engineering and
Ol 02 03 04 0l 02 03 04 QI Q2 Q3 Q4 Supply Chain Management Manufacturing
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 - n - /ﬁi\
. éa 2 b
Average Deal Size ($M) & = @ i @ @ = =9 *
Procurement  Supply Order Warehouse Manufacturing Asset Product EHS Industrial
621 85 3,339 596 397 1,870 771 2,075 418 635 264 401 Management  Chain Management Management Operations Performance Design and Control
Planning  and Fulfilment ~and  Development Systems
Maintenance
Sources: PitchBook.com, S&P Capital 1Q, 451 Research, press releases. . _ ) ) .
«— — — > Houlihan Lokey Advisory Transaction Houlihan Lokey | 6

Note: M&A $ volume and average deal size includes only transactions with publicly available financials.



Most Active Industrial Software Strategic Acquirers

# Acquisitions

Acquirer (Since Jan. 1, 2020) Targets
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A a pte a n 1 5 (2022) (2022) (2022) (21)"22) (2022) (2022) (2021) (2021)
rawsavea Qeronuce EXENTA “@technologies larcom SSAS » agiles o
(2021) (2021) (2021) (2020) (2020) (2020) (2020)
(@ easypower s MINERVA aeagle.io ADINA, POWERLINE ‘S, SEEQUENT S/SPIDA S sensemetrics
1 1 (2023) (2022) (2022) (2022) (2022) (2021) (2021) (2021)
Be ntleg @VISTADATAVISION RINRO SCOHESI‘Y,E
(2021) (2021) (2020)

1 ® s o . ‘ ) ) g
¢ s LocLab Acceldir eiq Jovix infor e CADIM CAEfaglie
» (2022) (2022) (2022) (2021) [EAM Business (2021) (2020) (2020)

"« HEXAGON 10 S )
; 80 ooy PAS (2021)
(2020) (2020)
THE WILD eyrus £ prodsmart El office aPriori vpchain Innovyze
72 AUTODESK 9 (2022) (2022) (2022) (2021) (2021) (2021) (2021) (2021)
(2020)
ﬁ ® Sofc BEAN pod @ Specp: &
reVO I ize 8 PROFILE TENADO® orcn sea £, CONFIGURE ONE =5 pecPage ) Axonom Inc.
} (2021) (2021) (2021) (2021) (2021) (2021) (2021) (2020)
£ Louic G M. deacom shopicth @ ThemoGRIE ===
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[
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Sources: Company filings, S&P Capital 1Q, PitchBook.com. .
(1) Transaction is pending close. Houlihan Lokey 7



Most Active Industrial Software Financial Sponsors

Acquirer

TA|ASSOCIATES

INSIGHT

*Hg

TIGERGLOBAL

ACCEL-KKR

i} THOMABRAVO

V

VISTA

Il Charlesbank I

Battery"

GREYCROFT

# Investments
(Since Jan. 1, 2020)

16

13

10

10

3

Sources: Company filings, S&P Capital 1Q, PitchBook.com.

Note: Based on buyout and late-stage lead investments; excludes comparatively small add-ons.
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Industrial Software’s Recovery Has Continued to Outperform Broader
Tech

Share Price Performance

120.00%
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——NASDAQ ——Supply Chain Software = ——Engineering and Manufacturing Technology —— Diversified Industrials

Public Company Ecosystem Segmentation

— Supply Chain Software — — Engineering and Manufacturing Technology — — Diversified Industrials
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Source: S&P Capital 1Q. )
Notes: Market data as of February 20, 2023. Figures shown as a percentage of VWAP on February 21, 2022. Houlihan Lokey
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Industrial Software Valuations Are Among the Highest Across All
Software Domains

2023E Trading Metrics

Commentary

Relative Performance

Supply Chain
Software

EV/2023E Revenue
Low Median High

23k ——— 8.4x — 20.1x

EV/2023E EBITDA
Low Median High

13.0x —— 25.6x —— 43.9x

Supply chain optimization remains in focus,
increasing throughout Q1 2023 as
organizations look to solidify their SCM
capabilities and diversify suppliers in response
to geopolitical environment.

Median trading multiples increased from prior
three-month period, echoing the continued
recovery within the sector.

8.00x EVINTM Revenue

7.00x M

6.00x
Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

32.00x EV/NTM EBITDA
28.00x { ) ~ 7&
24.00x

Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

Engineering and
Manufacturing Technology

EV/2023E Revenue
Low Median High

1.3x 8.9x 13.2x

EV/2023E EBITDA
Low Median High

8.8x 24 5x 40.8x

Least volatile of industrial software group given
the established position of market incumbents
and constant pace of end-market digitization.

Trading off of lows, in line with broader
technology industry.

10.00x EV/NTM Revenue
8.50x W
7.00x

Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

EV/INTM EBITDA
25.00x

23.00x

21.00x
Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

Diversified Industrials

EV/2023E Revenue
Low Median High

0.9x 4.0x 8.6x

EV/2023E EBITDA

Low Median High

%

Traditional industrial valuations have improved
as end of macro headwinds in sight.

Organizations have maintained profitability as
digitization persists, leading to more stable
margins and favorable revenue mixes.

3.25x EV/NTM Revenue

3.05x

2.85x W

2.65x
Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

16.00x EV/NTM EBITDA
14.00x W
12.00x

Nov-22 Dec-22 Dec-22 Jan-23 Jan-23 Feb-23 Feb-23

Sources: S&P Capital 1Q, company information.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of February 20, 2023.
All financials calendarized to a December year-end.

Houlihan Lokey | 10




Valuation Is Correlated to Revenue Growth and EBITDA Margin

As markets have become more concerned about profitable scalability, the combination of growth and profitability yields the highest valuations.

Rule of 40 vs. EV/2023E Revenue—Supply Chain Software
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Rule of 40 vs. EV/2023E Revenue—Engineering and Manufacturing Technology
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Source: S&P Capital 1Q.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of February 20, 2023. :
All financials calendarized to a December year-end. Houlihan Lokey 11



Selected Publicly Listed Comparables

Company Name Market Cap EV/Revenue EV/EBITDA EBITDA Margin 2022E—-2024E CAGR

USD M 2023 2024 2023 2024 2023 A Revenue EBITDA
American Software $501 $389 2.9x 2.7x 17.4x 15.8x 16.9% 17.3% 5.5% 7.2%
Aspen Technology 11,794 13,779 11.2x 10.1x 23.9x 18.8x 46.8% 53.6% 21.8% 24.6%
o Descartes Systems Group 6,501 6,151 11.5x 10.4x 25.6x 23.0x 44.9% 45.3% 10.5% 11.7%
g E2open 2,144 3,154 4.5x 4.2x 13.1x 12.1x 34.5% 34.5% 9.2% 11.7%
"é Kinaxis 3,253 3,113 7.5x 6.4x 43.9x 34.5x 17.0% 18.6% 14.8% 11.9%
k= Manhattan Associates 9,214 8,876 10.7x 9.5x 39.9x 33.7x 26.8% 28.3% 10.1% 9.7%
g Park City Group 119 96 4.7x 4.2x 13.0x 10.5x 36.6% 40.3% 10.5% 24.0%

> Samsara 7,553 7,608 9.3x 7.3x NM NM NM NM 28.0% (26.6%)
§ SPS Commerce 5,612 5,276 10.0x 8.7x 34.1x 28.9x 29.4% 30.2% 15.8% 17.4%
n Tecsys 294 267 2.3x 2.0x 27.8x 15.5x 8.2% 13.2% 10.1% 70.6%
Trimble 13,811 15,021 4.0x 3.7x 15.4x 14.4x 25.8% 26.1% 4.4% 6.7%
WiseTech Global 12,723 12,419 20.1x 16.3x 38.7x 30.5x 51.1% 52.8% 26.2% 28.0%
Mean 8.2x 7.1x 26.6x 21.5x 30.7% 32.7% 14.1% 16.6%
Median 8.4x 6.9x 25.6x 18.8x 29.4% 30.2% 10.5% 11.8%
= Altair Engineering $4,398 $4,479 7.4x 6.8x 40.8x 33.4x 18.2% 20.4% 8.5% 19.9%
5 Altium Ltd. 3,652 3,436 12.2x 10.4x 32.5x 27.0x 37.4% 38.5% 18.3% 20.5%
5_% ANSYS 23,738 23,837 10.9x 10.0x 24.5x 22.7x 44.3% 44.1% 8.4% 10.4%
§ & Autodesk 48,176 48,659 8.9x 7.9x 23.6x 20.6x 37.8% 38.6% 10.6% 12.8%
E § Bentley Systems 13,399 14,426 12.1x 10.9x 35.0x 30.3x 34.5% 36.0% 10.0% 14.4%
% 5 Cadence Design Systems 53,473 53,108 13.2x 12.0x 29.5x 26.1x 44.6% 45.9% 11.5% 13.9%
= & Dassault Systemes 53,290 53,197 8.3x 7.6x 23.1x 20.0x 35.8% 38.0% 7.5% 9.4%
.g_J Hexagon AB 30,943 34,406 6.1x 5.7x 16.4x 15.0x 37.0% 37.8% 4.8% 6.8%
CE» PSI Software 418 394 1.3x 1.2x 8.8x 7.6x 15.2% 16.1% 8.8% 22.0%
LICJ Synopsys 55,313 53,455 8.9x 8.1x 24.5x 22.1x 36.5% 36.7% 12.8% 15.3%
Mean 8.9x 8.1x 25.9x 22.5x 34.1% 35.2% 10.1% 14.5%
Median 8.9x 8.0x 24.5x 22.4x 36.7% 37.9% 9.4% 14.1%

Sources: S&P Capital 1Q, company information.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of February 20, 2023. .
All financials calendarized to a December year-end. Houlihan Lokey | 12



Selected Publicly Listed Comparables

Company Name Market Cap EV EV/Revenue EV/EBITDA EBITDA Margin 2022E-2024E CAGR

USD M USD M 2023 2024 2023 2024 2023 2024 Revenue EBITDA

ABB $65,560 $68,050 2.2x 2.2x 13.5x 12.8x 16.4% 16.9% 3.3% 13.0%
Cognex 8,418 7,946 8.5x 7.4% 32.1x 23.3x 26.5% 31.6% 3.5% 7.4%
Danaher 188,919 202,014 6.7x 6.2x 19.8x 18.1x 33.8% 34.4% 1.5% 1.1%
Emerson 56,691 62,924 4.1x 4.0x 16.7x 15.6x 24.9% 25.6% (7.8%) (11.6%)

ESI Group 452 468 3.1x 2.9x 13.6x 11.1x 22.8% 26.1% 6.2% 21.6%
Fanuc 32,486 28,376 4.5x 4.4x 15.6x 14.2x 29.0% 30.9% 1.5% 5.3%
Fortive 25,030 27,024 4.5x 4.3x 16.8x 15.6x 26.7% 27.3% 4.3% 6.8%

»n GE 92,643 104,648 1.7x 1.6x 15.2x 11.9x 11.0% 13.1% (6.4%) (0.0%)
'% Hitachi 55,198 68,601 0.9x 0.9x 7.1x 6.7x 13.4% 13.7% (5.4%) 1.1%
-g Honeywell 138,219 145,633 4.0x 3.8x 15.5x 14.4x 25.5% 26.1% 4.6% 4.3%
.g Keysight 33,812 33,109 5.8x 5.5x 18.6x 17.9x 31.2% 30.7% 4.1% 2.8%
% Materialise 537 473 1.7x 1.5x 16.1x 10.1x 10.7% 15.3% 11.3% 51.9%
Q National Instruments 6,912 7,255 4.0x 3.7x 18.7x 16.7x 21.6% 22.4% 8.2% 23.9%
O  OMRON 10,765 10,275 1.6x 1.6x 11.9x 11.3x 13.6% 14.2% 0.2% 2.2%
Rockwell Automation 34,896 38,358 4.4x 4.2x 20.3x 18.6x 21.7% 22.4% 8.1% 12.4%
Roper 45,676 51,225 8.6x 8.1x 21.1x 20.0x 40.7% 40.6% 8.4% 8.6%
Sandvik 26,635 30,973 2.7x 2.6x 10.9x 10.5x 24.6% 25.1% 4.5% 10.5%
Schneider Electric 95,262 102,567 2.7x 2.6x 13.5x 12.7x 19.8% 20.7% 3.6% 3.4%
Siemens 130,488 170,213 2.0x 1.9x 11.4x 10.8x 17.7% 17.4% 7.2% 4.7%
Velo3D 629 547 4.2x 2.4x NM NM NM NM 69.1% (53.6%)
Zebra 16,954 18,651 3.3x 3.1x 14.6x 13.2x 22.3% 23.4% 2.2% 7.1%
Mean 3.9x 3.6x 16.2x 14.3x 22.7% 23.9% 12.3% 7.1%
Median 4.0x 3.1x 15.6x 13.7x 22.5% 24.3% 7.7% 7.9%
Overall Mean 6.2x 5.6x 21.3x 18.2x 27.6% 29.0% 9.4% 10.9%
Overall Median 4.5x 4.3x 18.6x 15.8x 26.5% 27.3% 8.2% 10.4%

Sources: S&P Capital 1Q, company information.
Notes: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of February 20, 2023. .
All financials calendarized to a December year-end. Houlihan Lokey | 13



Convergence of Industrial Software Is Accelerating

. -
an b=l
, ' &uppy Chain

@) ¥)

Design

kﬁﬂmufacturng 5

Operational Convergence Data Synchronization Market Evolution
Manufacturing complexities are Data correlations between the Software categories such as
evolving; industrial businesses are ecosystems create a feedback loop warehouse management systems
responding by expanding and of continuous improvement, driving facilitate core aspects of both
deepening interconnections of ever-tighter integrations and a pursuit domains; product suite evolution
production and efficient, nimble of synchronization across the toward end-to-end functionality has
supply chain operations. industrial workflow. become a logical opportunity for
technology providers.

Houlihan Lokey | 14



How Houlihan Lokey Covers the Industrial Software Domain

= Supply chain and
manufacturing processes
converge to facilitate the
industrial business
workflow.

» Software has enabled the
industrial business to
digitalize and integrate
their entire processes,
from planning to
manufacturing operations
to supply chain execution.

= Overlap of end-customer
bases for manufacturing
and supply chain software
has driven market
incumbents to expand
offerings across both
categories.

» These dynamics create
our holistic perspective of
the industrial software
ecosystem, a solution set
focused on end-to-end
industrial operations.

Houlihan Lokey | 15



lllustrative Manufacturing Software Landscape

Design/Engineer Execute/Manufacture Manage/Maintain

CAD/CAE/EDA MES EAM/CMMS/Repositories

QMS

H

Verification/Simulation

MOM/Connected Worker

Risk/Requirements

m
wn

SCADA/IloT/DCS/PLC/HMI

PLM/PIM/PDM Service/Repair

Q)
>
| Z | |

Major Platforms/Buyers

Note: Market maps are available by contacting Timothy Macholz or the team directly. Houlihan Lokey 16



lllustrative Supply Chain Software Landscape

Planning Sourcing Execution

Demand Planning Marketplace WMS/Automation

TMS/Logistics

Supply Planning Procure to Pay

Fleet/Asset Management

ERP Supplier Mgmt./Network Design
Visibility

Transportation Procurement

Risk/Sustainability Sourcing/Contracting

Inventory Management

Major Platforms/Buyers

Note: Market maps are available by contacting Timothy Macholz or the team directly. Houlihan Lokey | 17



Houlihan Lokey Has Unmatched Experience in the Industrial

Software Sector

Houlihan Lokey’s widespread reach and recognized thought leadership across the industrial software market creates relationships

with financial and strategic investors alike.

Thought-Leading Market Overview and Events

Industrial Software
Sector Analysis

Industrial Software
Market Trends

= Rapid technology advancements and
change, coupled with the impact of the
cloud, drive increasing demand for
solutions from manufacturers and
suppliers.

= Highly fragmented sector with opportunity
for consolidation; larger industry
participants aggressively pursuing
acquisitions, while new market entrants
cause disruption.

Active Ongoing Buyer Dialogue

Ongoing Strategic Buyer Discussions

2\ ALTAIR
Zcoupa

EMERSON

Schneider
gE\ectr\c

W AMERICAN
/=1 SOFTWARE'

(Doananen

FANUC

“7\ Rockwell
Automation

T tecsys

\nsys

D’S DASSAULT

SYSTEMES

(?) FORTIVE

@ Trimble

(Waspentech

DESCARTES

Honeywell

@ samsara

VELO™

72 AUTODESK

<>

E20PEN

,
e IFS

s

Il 1 wisetech
il ! global

Active Dialogue With Sponsors on Industrial Software

e—
Annual Conferences
= Presence at key industry events throughout the year.
. Gartner
KA MODEX:
" 4

)1 PL SHAI !
i, et SYMPOSIUM Xpo.

2022

THE 2022 IWLA CONVENTION + EXPO

THE MANUFACTURING <5 20
@ grecaowopyshow 7 PR OMAT

abry partners

Battery"

GENERAL
ATLANTIC

NORWEST

ASSOC\ATES

Blackstone

ill
GENSTAR

andreessen.
orowitz

CARLYLE
INSIGHT

SILVERLAKE

THL

Apay.
~—

HEFVIWNA=

KKR
4 Sumeru

il THOMABRAVO

= BainCapital

VENTURFS

FP

FRANCISCO
PARTNERS
LLR Partners

SUMMIT
PARTNERS

V

VISTA
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Domain Expertise: Manufacturing Software

Transaction Pending ™\
. Deutsche

Beteiligungs AG

has agreed to sell its stake in

cloudflight

to
e )
W

Sellside Advisor

Industrial Enterprise
Digitalization

TR
& Pivow

APITA

has sold

) HUMANSOLUTIONS
Q) avaLution

to

O HuMANETICSE

Sellside Advisor*

Digital Avatars/PLM

= =
> BLUE
has been acquired by

ESKOS

an operating subsidiary of

P

DANAHER

Sellside Advisor

Digital Content
Management

R
Sgma

a portfolio company of

“ VIA equity \-EF\

LRTNERS

has been acquired by

¢ Bregal
> | Unternehmerkapita

Sellside Advisor

Manufacturing and
Design Tech

TECH™

[

has been acquired by

SANDVIK

Sellside Advisor

Manufacturing
Verification Software

R
Fue’sﬁ-ﬁcing

sold to

@PDI

a portfolio company of

I
GENSTAR

ASSGTIATES

Sellside Advisor*

Pricing and Analytics
Software

O selerant

has been acquired by

‘Tmceone*

a portfolio company of

STG

Sellside Advisor

Product Lifecycle
Management Tech

OSAS

has been acquired by

A aptean

~

)

Sellside Advisor*

Enterprise Resource
Planning

LEA )

PARTNERS

has sold
( P\ PRO.FILE
~

to

Q revalize

a portfolio company of

ASSOC\ATES

Sellside Advisor*

PLM/CPQ for F&B
Industry

Elvaston

has sold a majority stake in

& GUSGROUP
to

<><>B Bregal

> | Unternehmerkapital

Sellside Advisor*

Enterprise Resource
Planning

-
- o
LN
FRACTA

has been acquired by

G Kurita

Inspection Software
and Sensor Tech

has been acquired by

Al

Electrocomponents plc

Sellside Advisor*

Maintenance and
Repair Enablement

R

m SpecPage

has been acquired by

Q revalize

a portfolio company of

ASSOC\ATES

Sellside Advisor*

Digital Process
Solutions Software

)

IN MIND
cLouD R

has received growth investment
from

DIGITAL

PARTNERS

Financial Advisor*

Industrial
Manufacturing CRM

(SELEGT

INTERNATIONAL

has been acquired by
psi

a portfolio company of

@

Waud Capital

Sellside Advisor

Industrial Asset
Maintenance

—

has been acquired by

GENERAC

S —— |

Sellside Advisor*

Automotive Control
Systems

o)
=0

LD.I

DATAWAT -

has been acquired by

7y Altair

$176,000,000

Sellside Advisor*

Commercial
Monitoring

e )

Elemica

has been acquired by

THOMA BRAVO

Sellside Advisor

Network Management

Software

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.
Tombstones included herein represent transactions closed from 2016 forward.

~

BROCKHAUS
PRIVATE EQUITY

has sold

AUVESY.

to

*Hg

Version Control/PLM

Y
(_ Palantir

has been acquired by

3esi - Enersight

aportfolio company of

FMRUBICON

Sellside Advisor

Operations Planning
Software

)

YAUTOFORM
Forming Reality

has been acquired by

.Astorg:

Sellside Advisor*

PLM/CAE
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Domain Expertise: Supply Chain Management

Transaction Pending "\

bBLUME

qlabal

a portfolio company of

APOLLO

has agreed to be acquired by

1l | wisetech
"4l ! global

Supply Chain
Orchestration

Y
thinkproject!

has been acquired by

ASSOCIATES

Sellside Advisor*

Relationship Network
Management

s

AL

G

has been acquired by

£ LIVEPERSON

Sellside Advisor

Dealer Marketing and
Mgmt.

onventis

a portfolio company of

has been acquired by

KEENSIGHT

CAPITAL

Sellside Advisor

Procurement and
Contract Mgmt.

TR

$, | Bregal
OOB

Unternehmerkapita

has acquired

iptor =
Supply Chain Systams

from

MARL IN@I‘O\UITY

Buyside Advisor*

Logistics and SCM
Software

Diversificd

CTS1’
MAINTENANGE

a portfolio company of

has acquired

.
< RiteWay

Diversified Asset
Maintenance

\

AGESHER

AcouisiTion corp

has entered into a definitive merger
agreement with

mllES FREIGHTOS

Fairness Opinion

Digital Freight
Booking and Payment
Platform

)

®

has been acquired by

3 Serent

cAPITAL

Sellside Advisor*

Field Service/
Fleet Mgmt.

~

\

@ FoodLogiQ' @ KPLER
has been acquired by
) has received a minority investment
A
= RESEARCH
a portfolio company of X: Five Arrows
| o] e
P INSIGH'T
Riverside Ve
Supply Chain Supply Chain
Software Analytics
—_ ‘ AMERICAN
- INDUSTRIAL
_— PARTNERS

has been acquired by

%everbridge”

Sellside Advisor

Alert Monitoring for
Supply Chain Assets

has acquired

[5) GERBER

Buyside Advisor

SCM Connectivity
and Efficiency

\

COMPUDATA

has been acquired by

DESCARTES

Sellside Advisor*

Supply Chain
Integration

~

LAT[STA

has been acquired by

FaTextura

Sellside Advisor*

Mobile Field
Workflow

iGPS h

has sold substantially all of its
assets, pursuant to Section 363 of
the U.S. Bankruptcy Code, to

iGPS Logistics LLC

Company Advisor

Auto/Telematics
Transport and
Logistics

Y
Smartf ¥

Be Ready.

has been acquired by

r > RITCHIE BROS.

Sellside Advisor

Procurement and
Asset Mgmt. Platform

has completed an investment in

ByBox

Buyside Advisor*

Smart Lockers and
Mgmt. Software

v MARATHON

DATA SYSTEMS

has been acquired by

Chicago
(5:{8) panners

Sellside Advisor*

Field Service/Fleet
Mgmt.

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Tombstones included herein represent transactions closed from 2010 forward.

N

Acquisition Financing

point

has acquired

M\ Achilles

a portfolio company of
#Hg
Financing Advisor*

Logistics, SCM, and
DCM Software

ALIT
‘cannecting logistica

has been acquired by

SIEMENS

Sellside Advisor*

Supply Chain
Software

\k& FIELDGLASS

has been acquired by

MDP

Sellside Advisor*

Contingent Labor
SCM and DCM
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Leading Independent, Global Advisory Firm

Houlihan Lokey is the trusted advisor to more top decision-
makers than any other independent global investment bank.

Houlihan Lokey

$6.5 Billion@ | HLL $1.8 Billion ~25%

Annual Revenue

~2,500 35

Locations Employee-Owned

Market Cap NYSE

Employees

Financial Sponsors
Coverage

Corporate

Financial ) Financial and
Finance

Restructuring Valuation Advisory

m No. 1 Global Advisor to
Private Equity Firms

m No. 1 Global Restructuring m No. 1 Global M&A Fairness
Advisor Opinion Advisor Over the
Past 25 Years

m No. 1 Global M&A Advisor
Under $1 Billion

m 1,000+ Sponsors Covered

m Leading Capital Markets
Advisor Raising More Than
$100 Billion in Past Five
Years

2022 M&A Advisory Rankings
Global Transactions Under $1

m $3.0 Trillion of Aggregate
Transaction Value
Completed

2022 Global Distressed Debt
& Bankruptcy Restructuring

m 1,000+ Annual Valuation
Engagements

1998 to 2022 Global M&A
Fairness Advisory Rankings

Globally

2022 Most Active Global
Investment Banks to

Billion Advisory Rankings Private Equity Firms
. Rank Advisor Deals X
Rank Advisor Deals Rank Advisor Deals Rank Advisor Deals
. . 1 Houlihan Loke 1,232 .
1 Houlihan Lokey 381 1 Houlihan Lokey 58 y 1 Houlihan Lokey 242
2 Rothschild 369 2 PJT Partners 30 2 JPMorgan 1,030 2 Lincoln International 192
3 Duff & Phelps, A 038
3 JP Morgan 217 3 Lazard 29 Kroll Business 3 Deloitte 190

Source: Refinitiv.

Source: Refinitiv.
Announced or completed transactions.

Excludes accounting firms and brokers.

Houlihan Lokey + @ 2313353’1.}7

Source: PitchBook.

Source: Refinitiv.

With the addition of Oakley, Houlihan Lokey will cover the full spectrum
of digital infrastructure and connectivity in the U.S. and Europe...

Houlihan Lokey has acquired Oakley Advisory, an independent Broadband and Connectivity ¢ Wireless and Spectrum
advisory firm that provides a range of services to clients 0 s el Shereel ESiEe Ry -
across the digital infrastructure, communications services, e Data Centers and Managed Services * Telecom Software

and cloud landscape.

(1) AsofJanuary 2023.
(2) LTM ended December 31, 2022.
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Houlihan Lokey Is the Trusted Advisor to More Top Decision-Makers
Than Any Other Independent Global Investment Bank

2022 Investment Banking Rankings
All Global Technology Transactions

1
2
3
4
5

Houlihan Lokey
Goldman Sachs
Morgan Stanley
Rothschild
JP Morgan

Source: Refinitiv. Excludes accounting firms and brokers.

2022 M&A Advisory Rankings
Global Transactions Under $1
Billion

1 Houlihan Lokey

2 Rothschild

3 JP Morgan

4 Lazard

5 Goldman Sachs

Source: Refinitiv. Excludes accounting firms and brokers.

381
369
217
206
203

*Source: Refinitiv. Announced or completed transactions.

No. 1

Global M&A Advisor
Under $1 Billion

No. 1

Global Restructuring Advisor

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years*

Leading

Capital Markets Advisor

1,500+

Transactions Completed Valued at
More Than $3.0 Trillion Collectively

1,000+

Annual Valuation Engagements

Houlihan Lokey | 22



Houlihan Lokey’s Tech M&A Team Is No. 1 Globally
With Unparalleled Reach

North America Europe and Middle East Asia-Pacific

Atlanta Miami Amsterdam Milan Beijing Nagoya
Boston Minneapolis Dubai Munich Fukuoka Osaka
Chicago New York Frankfurt Paris Gurugram Shanghai
Dallas San Francisco London Stockholm Ho Chi Minh City Singapore
Houston Washington, D.C. Madrid Tel Aviv Hong Kong SAR Sydney

Los Angeles Manchester Zurich Mumbai Tokyo

No. 1 14 200+ 40-+ 116+

TECH M&A LOCATIONS TECHNOLOGY MANAGING TECHNOLOGY
ADVISOR* WORLDWIDE BANKERS DIRECTORS DEALS IN CY22

Local Technology team *According to data provided by Refinitiv.
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How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are
constantly helping clients analyze, structure, negotiate, and execute the best possible solutions from both strategic and financial
perspectives.

What We Offer

=

Corporate Private Funds Advisory
Finance

Mergers and Acquisitions ) ) ) ) ) .
We are widely recognized as a leading M&A advisor to the mid-cap and have long-standing

Capital Markets relationships with capital providers, including commercial banks and other senior credit providers,
insurance funds, asset managers, and mezzanine fund investors. Few other investment banks

maintain the breadth of relationships and capital markets intelligence that we do.
Board Advisory Services

Company Advisory

=L SRS We have the largest restructuring practice of any global investment bank. Since 1988, we have

Distressed M&A — | advised on more than 1,500 restructuring transactions (with aggregate debt claims in excess of

o $3.0 trillion). We served as an advisor in 12 of the largest 15 bankruptcies from 2000 to 2022.
Financial Liability Management

Restructuring

Creditor Advisory

Portfolio Valuation and Fund Advisory

Transaction Opinions ) ) ) . )
Over five decades, we have established ourselves as one of the largest financial and valuation

Corporate Valuation Advisory Services advisory firms. Our transaction expertise and leadership in the field of valuation help inspire
) _ Transaction Advisory Services confldence in the financial executives, boards of directors, special committees, investors, and
Financial and business owners we serve.

Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We're Different

vi v ¥ ¥ 4 ¥

No. 1 for Global Under  Significant Experience With Senior-Level Commitment  Deep, Industry-Specific Superior Work Product/ Creativity, Imagination,
$1 Billion and Tech Financing Markets and Dedication Expertise Technical Abilities Tenacity, and Positivity
M&A*

*Source: Refinitiv. Excludes accounting firms and brokers. .
Note: Global M&A represents global transactions under $1 billion. Houlihan Lokey 24



Disclaimer

© 2023 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of
Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc., and Houlihan Lokey Advisors, LLC, each an SEC-registered broker-
dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey Advisory Limited,
Houlihan Lokey EMEA, LLP, Houlihan Lokey (Corporate Finance) Limited, and Houlihan Lokey UK Limited, authorized and regulated by the U.K.
Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority
(Bundesanstalt flir Finanzdienstleistungsaufsicht); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA
Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of advising on financial products, arranging deals in
investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited and
Houlihan Lokey Advisers Singapore Private Limited, each an “exempt corporate finance adviser” able to provide exempt corporate finance advisory
services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures
Commission to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited,
registered as an investment adviser with the Securities and Exchange Board of India (registration number INA000001217); and (vii) Australia: Houlihan
Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments
Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area
(EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential
professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia),
respectively. Other persons, such as retail clients, are NOT the intended recipients of our communications or services and should not act upon this
communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information
provided within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this
information is subject to change. Any forward-looking information and statements contained herein are subject to various risks and uncertainties, many of
which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the
forward-looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and
information contained herein may be subject to variation as a result of currency fluctuations. Houlihan Lokey makes no representations or warranties,
expressed or implied, regarding the accuracy of this material. The views expressed in this material accurately reflect the personal views of the authors
regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the
Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not constitute advice or a
recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information upon which
to base an investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide investment banking
or related services to these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by

overall firm profitability. Houlihan Lokey | 25
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