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Focused on Entrepreneur / Family controlled

v growth companies with $10M+ Revenue /

$2M - $8M EBITDA in sectors we know well Mergers & Acquisitions

Senior team with strong experience in M&A and . SeII-si'de M&A
v private placements and operating roles in PE and » Buy-side M&A

VC backed companies - Divestitures

Expertise in target sectors and connectivity with Capital Raising
v management of established and emerging market

leaders and their financial sponsors - Private Equity

- Senior

Roll-up our sleeves partners in the process with » Subordinated Debt
v proven ability to maximize value and terms and - Venture Capital

close the transaction
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Industry Focus and Expertise

Consumer Industrial / Bus. Services Saa$ / Technology A&D / Government
* Retail/Restaurants e Manufacturing * SaaS/Software * Parts & Components
* Food & Beverage * Packaging * Cybersecurity * Defense / Space Tech
* E-Commerce * Business Services * IT Enabled Services * MRO & Logistics
* CPG * Marketing/Media * Industrial Tech * Govt. / IT Services
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Dawn of a New Day
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Public Software Co. Valuations — Efficient Growth Drives Value

e 2021 an anomaly | 2022 multiples corrected | 2023 rewards growth and profitability

Median EV / Revenue by Growth
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- Low / Medium Growth Software

Relative Stock Performance
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Growth AND Profitability Drives Higher (> Double) Valuation

Valuation Framework: The Rule of 40%
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Software M&A Outlook Continues to be Positive

* While Tech M&A dropped sharply in late 2022, dealmakers believed business would
pick back up in 2023, according to 451 Research’s annual M&A Outlook Survey

» Software and Security expected to receive largest increase in M&A spending in 2023

Forecast change in M&A spending in 2023, by sector

Mo change mDecrease in spending m Don't know

Forecast change for tech M&A, 2023 vs. 2022

mIncrease in spending

29%
73% 4%

Decrease
Infarmation security

I
3

25%

Stay about the same
Application software

46%

Increase
Infrastructure software 47% 7% 2%
Data compiled Jan. 13, 2023,
Q. How do you expect tech M&A activity in 2023 to change compared to 20227
Source: 451 Research's Tech ME&A Outlook Survey, December 2022, IT services — 415 5%
Internet of things (1oT) 33% 2%

Q. What change - if any - doyou expectin tech M&A spending for ach of the following technologies in 2023 compared
with 20227

Base: Allrespondents (n=23).
Source: ' 451 Research’s Tech M&A Outlook Survey, December 2022,
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Global Software M&A — Q Deal Count “Normalizing”

* Q2 2023 deal count was 29% lower than Q2 2022 however, just 2%
below 2018-Q2 2023 Avg. (486) and 5% below LTM Avg. (500)
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Global Software M&A Multiples

* PE platform buyers and increase in take-private drive PE deal X to exceed public strategics
 Strategics typically more selective on higher deal X assets — back to long-term averages

I Strategic (EV/LTM Rev X) PE (EV/LTM Rev X)
_%'_i —— Strategic Avg. 2016 - 2023 (4.5x) PE Avg. 2016 - 2023 (4.7x)
g 7.0x - - 7.0x
g
§ 6.0x - 6.4x 6.3x - 6.0x
[J]
; 5.0x - Strategic LT Avg. = 4.5x 27X . 5.0x
E
~N
a 4.0x - - 4.0x
4.1x 4.0x INO® 4.0x
3.0x - - 3.0x
2.0x - 2.0x
1.0x - - 1.0x
0Ox T T T T - .0x
2016 2017 2018 2019 2020 2021 2022 H1/23 LTM

@ CcCALABASAS CAPRPITAL



SaaS M&A Multiples Show High Std. Dev.

* 75% quartile revenue X’s are approx. double or more 25% quartile X’s

B 25% Quartile ® Median B 75% Quartile

Top quartile skewed by high multiple strategic

acquisitions including Axis Security (HPE), Valtix
(Cisco) and Cider Security (Palo Alto) \ 14.0x

7.9x

<$25M $25-S100M

Target LTM Revenue

Source: 451 Research as of June 30, 2023. Selected transactions based on i) target company with SaaS business model; ii)

@ CALABASAS CAPITAL transaction announced between 6/3021 and 6/30/23,; iii) disclosed EV/LTM Revenue; and iv) excluding SPAC transactions
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Q2 Software Financing — Historically Very Solid

* Q2 investment of $19B and 1,550 est. deals only exceeded by 2021 and H1 2022
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Al is Already Reshaping the Majority of SaaS Products

Q. Al Features by the End of 2023?

Visualizing the

private cloud
market in 2023
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* Al - Leading Private SaaS Co. = 86%
* A2 - Leading Private Enterprise SaaS Co. = 100%

ROADMAP - 6MO

Do you plan on launching any new
Al products in the next 6 months?

CURRENT STATUS

Do you currently have any
Al-driven features in your product?

Yes

82%

No

Source: Bessemer VP Visualizing the Private Cloud Market in 2023 (8/6/2023), a survey of 405 cloud companies. -12 -



Cloud Economy and SaaS Investor Trends

SaaS Investor Sentiment: Most enthusiastic about Al/ML for both Al
native businesses and SaaS Applications

State of the
Cloud

Bl/AnalyticsSaa$S

B2B marketplaces
Sales/Marketing/Customer Experience Saa$S
Embedded Fintech

Developer platforms/tools

Healthcare SaaS

Legal/Finance SaaS

SMB Saa$S

Climate Software

Cyber Security/data privacy
Data infrastructure

Vertical SaaS

Supply chain software
Al/Machine learning

0 10 20 30 40 50 60 70 80

@ CcCALABASAS CAPRPITAL -13 -



Al & ML Global VC Deal Activity

 Deal value rebounded in Q2 with $19.4B after Q1 low (excluding OpenAl’s S10B)
e Deal count down 5% in Q2 with1,365 transactions
* Median pre-money valuations in H1 2023 were up (8% - 30%) over 2022
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- - . 0
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wom Deal value ($B)  =———Deal count

@ CALABASAS CAPITA L Source: PitchBook, Q2, 2023 Artificial Intelligence & Machine Learning, Geography: Global, as of June 30, 2023
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Vertical Applications in Al / ML = $212B Mkt Opportunity

* AI/MLVCin 2022 - 31% of deal count and 63% of deal value ($45.8B) pursuing Vertical Applications

Al / ML VC Deal Activity by Segment

186

Al & ML semiconductors  Autonomous machines
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Horizontal platfoms

Vertical Applications Market Size Est. (SB)

2273 5250

$200

3Yr. CAGR
=31.2%

10 i

o0

Vertical applications

Source: PitchBook, Artificial Intelligence & Machine Learning Overview, Geography: Global, April 10,2023

2025

M Healthcare

Transportation
w Consumer

Government
Financial services
m Industrial
miT
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Al’s potentially Large Economic Impact

* 25% of all Work Tasks in the US could be automated by Al (Office 46% / Legal 44% / Financial 35%)

Share of Industry Employment Exposed to Automation by Al in the US (%)

All Industries
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