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Public SCM & ERP software
companies are enjoying high
valuations despite a dramatic
drop-off at start of pandemic

The sector is now trading at a
revenue multiple nearly twice
the 10-year average

Pandemic-driven dynamics are
accelerating previous high-
growth trends in transportation
and eCommerce and driving
more investment $ and M&A
deals

Public valuations are also
driving broad sector interest by
acquirers and earlier-stage
investors

Sector interest is also spilling
over into older supply chain
platforms as consolidation
wave continues

Pandemic EV/Revenue Multiples

Public SCM & ERP Software Valuations at Historical Highs
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Notes: Comparable universe is provided on slide 14
Source: Pitchbook
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Current State of Supply Chain Software -~
]

‘ MONTHLY M&A TRANSACTIONS ‘ MONTHLY CAPITAL RAISING
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KEY SECTOR DEALSYTD 2020 ACTIVITY BY SECTOR
Date Target Acquirer EV ($M) M&A Financing

WMS

Procurement 8%

Apr-2020 Infor Koch $13,000 Procurement
Jul-2020 Postmates Uber 2,650
Trans
Jul-2020 Reflexis Systems Zebra Technologies 575 SCP
SCP
Jan-2020 Aptos Goldman ND
ERP
Mar-2020 Command Alkon Thoma Bravo 500
Aug-2020 BigCommerce IPO NA 6,600

ERP
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]
Pandemic M&A Activity Remains Robust

I mmm # of Deals ===Total Value of Deals

First Half 2020 - What Pandemic Effect? 214 213

= Pandemic M&A activity has been surprisingly robust, with the
exception of a slow April 2020. Annualized M&A transactions
through July forecast another strong year, on par with the stellar

2019
= Activity levels were again driven by high volume in the 2016 2017 2018 2019 2020"
Transportation sector, but also by interestingly stronger
= Few blockbuster deals YTD 2020 outside of the monster acquisition 9.6x
by Koch Industries of Infor for $13B; most activity is in middle
market/lower middle market 32
3.5x )
= eCommerce fulfillment driving strategic interest in Inventory 50
Management sector as Square, Intuit and Blue Yonder all make ﬂ -
moves in the last month 2016 2017 2018 2019 2020*
= Top 3 historically active acquirers maintained their pace in 2020,
with Constellation emerging as the most active during the period mmmm # of Billion $ Deals ====Total Value of Billion $ Deals
with 11 M&A deals
2019 6 $26.9B

= 2019 was a break out year in supply chain software, with M&A
transaction volume nearly doubling to 200+ deals and reported
transaction value of more than $16B

= Activity levels were again driven by high volume in the
Transportation sector, but also by a strong showingin the
retail/eCommerce sector and solid performance in the ERP sector

= Fewer blockbuster deals in 2019 vs. 2018, with only 5 deals greater 2016 2017 2018 2019 2020°

than $1B; 5 of top 10 Transportation related * Annualized based on YTD
data through 7/31/20
Source: 451 Research, CaplQ AGC Partners
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2020 Major M&A / Recap Transactions

($US in millions)

.

Enterprise LT™ EV/LTM
Date Announced Target Acquirer Target Description Value Revenue Revenue
o
Apr-20 ] fo r o Broad ERP soutions provider. 13,000 3,200 4.1x
Jul-20 . ;go POSTMATES u ber Provides an applicatign delivery §ervice that enables consumers to 2650 1,000 27%
* order goods from various stores in under an hour. ’ ’
) ~ 3 Provides Al-enabled workforce management for corporate
Jul-20 REFLEXVS \“‘" ZEBRA performance monitoring, reporting and business optimization. >75 66 8.7x
Apr-20 z 5 g::kn;nmand l! Provides supplier collaboration software and Saa$ for the construction 500 35 14.3%
THOMABRAVQ sector.
Jul-20 0PT|MAI_+ I:?PR%B‘HAEIE(W Provides supply chain analytics software to enable real-time analysis. 365 51 7.2x
) . R 74 . Providessoftware to the logistics industry that enables shippers and
Aug-20 unifaun MA N IN @ . WITY end-customers to exchange vital transportation data. ND ND ND
Aug-20 Rev|on |CS a ptos Provides Al-enabled product p.rlce opt{mlzatlon that enables ND 50 ND
merchants to automatically adjust pricing based on demand.
. . . . .
May-20 @“é" topicus EL?{ESZCEEE software for the education, finance, healthcare, and ND 113 ND
. ' In Provides cloud-based e-commerce software for merchandising, mobile
Jan-20 a pt OS transactions, CRM, order and audit management. ND ND ND
. & . . .
Jan-20 'Iptor OOB BregalCapita  Provides SCM and ERP software for businesses globally. ND ND ND
MEDIAN 575

Source: 451 Research, CaplQ
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Most Active Acquirers (2016 — 2020 YTD)
]

Buyer Number of Transactions Target Sectors

WISETECH I o s customs Croseborder
) CONSTELLATION ‘

B OFTWARE _ 19 ERP, Supply Chain, Retail, Transportation
DESCARTES _ 15 TMS, Compliance, SC Visibility
A\aptean _ 12 Food & Beverage ERP

@EEDFEN _ 10 Business Networks, Channel Management
%COUP& - 8 eProcurement, Spend and Vendor Management

QV“MK - 6 Professional Services, ERP, Accounting

Source: 451 Research, CaplQ AGC Partners 6
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Capital Raising Shifts into High Gear in 2020
i

Highlights

= After a breakout yearin 2019, YTD 2020 activity has remained robust and is on track to raise more than
$7.7B across more than 220 transactions, exceeding the record pre-Pandemic levels of 2019

= Roughly 65% of total supply chain sector capital raised was for Transportation-related software
companies, while the Retail/eCommerce sectors pulled in approximately 17%

= Transportation software and delivery networks solution providers are investing in platform expansion as
well as raising capital for acquisitions - 6 of the top 10 largest capital raising deals were for transportation-
related companies, the top 3 leveraging eCommerce fulfilment trends

= BigCommerce went public on August 5, 2020 with a $6.8 billion market cap, valued at 44x forward revenue.
The stock is up 350% since IPO

Private Placements

Total Value of Deals ($US in Average Deal Size ($US in Total Number of Transactions
millions) millions)
221
59.7
7329 7,695 55.9
38.6 131
4,472 279 116
228 221 '
43
1,170
— l . I = =
| .
2015 2016 2017 2018 2019 *2020 2015 2016 2017 2018 2019 *2020 2015 2016 2017 2018 2019 *2020

* Annualized based on YTD data through 7/31/20

Source: 451 Research, CaplQ AGC Partners 7
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2020 Major Financing Transactions

I Company Date Location Lead Investor(s) Sector Funding ($M)
Amazon.com, Fidelity Management & Research,
1. 8 deliueroo Apr-20 London, UK The Strand Partners, Greenoaks Capital Food Delivery $575
Partners, T. Rowe Price
Fidelity Investments, Durable Capital Partners,
2. $ DOORDASH Jun-20 San Francisco, CA Dragoneer Investment Group, PV Seed Fund, Food Delivery 400
Darsana Capital Partners
TPG Capital, Tiger Global Management,
3. toa St Feb-20 Boston, MA Greenoaks Capital Partners, Bessemer Venture Retail POS 400
Partners, G Squared, TCV
0 . . DST Global, General Catalyst, PV Seed Fund, T. .
4. ﬁ lnStocort Jun-20 San Francisco, CA Rowe Price, Regah Ventures, D1 Capital Partners Food Delivery 325
- ‘ BERKSHIRE . SoftBank Group, Khosla Ventures, Canaan _
> & GREY Jan-20 Lexington, MA Partners, New Enterprise Associates Logistics 263
- Spectrum Equity, AllianceBernstein Private .
6. DlSl]ﬂIChTrack May-20 San Jose, CA Credit Investors Logistics 144
7. (9 Apr-20 Dallax, TX Kohlberg Kravis Roberts Supply Chain Planning 100
¢ LGT Impact Ventures, Pattac Participacoes,
8. cargo ‘8 Jun-20 Sao Paulo, Brazil Valor Capital Group, The Goldman Sachs Group, Transport and Logistics Software 83
Farallon Capital Management
9. Corcer]tl'ic May-20 Cherry Hill, NJ Bregal Sagemount Procurement 80
Apax Partners, Bain & Company, Digital+ .. N
10. pl'iceh Jun-20 Pfaffenhofen, Germany Partners, Credo Ventures, Talis Capital Pricing Optimization SaaS 65

AVERAGE

TOTAL

Source: Pitchbook AGC Partners 8



Active SCM Private Equity Firms
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Date

Aug-20
Jun-20
Jan-20
Dec-19
Jun-18
May-18
Feb-15

Jun-20
Apr-18
Oct-17
Sep-17

May-20
Jan-20
May-18
Apr-16

Oct-14
Jul-20
Jul-20
Jun-19

Oct-19
Jun-19
Jan-19
Aug-18
Jul-17

May-20
Jan-20
Jul-19

Jun-19
Mar-19
Oct-18
May-15
Sep-14

Amount Invested

Investments ($M)
AKKR
NAVTOR ND
PINC ND
Rhino Fleet Tracking ND
Duett AS ND
Acumatica $25
ToolsGroup ND
Kerridge Commercial Systems $25
Apax
PARTNERS
Pricefx $65
Global-e $20
Tosca ND
Eci Software Solutions ND
Oga BregalSagemount

Corcentric $80
Iptor ND
GPS Insight ND
Truckstop.com ND

P

FARTHIERS
Vendavo ND
Consignor Group $160
GAINSystems ND
EG Software $554

Georgian ¥

Partners
Shipwell $35
Aera Technology $80
Fiix $40
Tracelink $93
FreshBooks $43

~T S—
INSIGH]
.U\p I.<ee.p. R $36
Aquant $30
e2open ND
SKUPOS $26
PDI ND
Poject 44 $35
Shopify $151
DeliveryHero $350
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Date

Apr-19
Apr-15
Feb-06

Jul-19
Jun-19
Apr-17

Sep-16
Dec-15
Sep-11

Aug-20
Jul-19
Feb-18
Sep-17

Sep-18
Jan-17

Apr-18
Nov-16
Jun-16
Sep-15
Sep-14
Aug-14
Mar-13

Amount Invested

Investments ($M)
LLR partners
Magaya ND
Key2Act ND
Maxwell Systems ND
Optimizers ND
Onventis ND
MUIS Software ND

lﬁﬂkmmM%WMﬁ
—
Nexus Systems $28
3PL Central $18
Steelwedge Software $16
Unifaun ND
Clarus Commerce $310
Inkling ND
Medius/Wax Digital ND
Extenda Retail ND
Fishbowl ND
SUSQUEHANNA
GROWTH EQUITY

OrderMyGear $35
Macropoint $44
10-4 Systems ND
Fieldnation $30
GlobalTranz $40
B-Stock Solutions $65
Zyme Solutions $5
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Date

Jul-20
Apr-20
Jan-18
Jul-16

May-20
Feb-20
May-19
Apr-19
Mar-19
Jan-19

Feb-20
Mar-18
Aug-17
May-17
Aug-16

Feb-19
Sep-18
Jan-16
Jan-16
Nov-13

Oct-19
Aug-18
Aug-16

.

Amount Invested

Investments ($M)
THOMA BRAVO
Exostar $100
Command Alkon ND
Motus ND
Elemica $135
[TIGERGLOBAL
SirionLabs $44
Toast $400
Ivalua $60
Innovapptive $16
Toast $250
Postmates $100
Toast $400
C3loT $106
Transplace $1,000
Llamasoft ND
Transporeon $337
.
Vista Equity Partners
Aptean ND
Dispatch ND
Kibo ND
FiveRun ND
Omnitracs $800
WARBURG PINCUS

Softeon ND
Cargomatic $35
BlueGrace Logistics $255




Active SCM Venture Capital Firms
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Date

May-19
Mar-19
Jan-19
Apr-18
Nov-17
Jun-16

Feb-19
Oct-18
Oct-18
Jun-15

Jul-20
Jun-20
May-20
Feb-19
Oct-18
Sep-18
Feb-18

May-20
Jan-20
Apr-19
Oct-18

May-20
Jun-19
Apr-19
Apr-17
May-16
May-16

Mar-20
Apr-19
Jun-14
Mar-11
Mar-10

Amount Invested

Investments ($M)
ACCEL
PARTNERS
Blackbuck $150
LightSpeed POS $181
4TiGO $50
Cogoport $20
Deliveroo $519
Narvar $23
AUGUSTCAPITAL
FourKites $50
ShopRunner $40
FactoryFour $5
Celect $15
= BainCapital
Shelf Engine $12
Pricefx $65
Airbase $31
Mirakl $70
Shelfbot $4
Shipbob $40
FourKites $35
CRAFT
Vendr $3
CloudTrucks $6
Bird Rides $158
Wayv $5
3) DYNAMD

nextmv $3
Skupos $26
STORD $12
Odyn ND
Sennder ND
Verusen ND

Eolioom

PARTNERS

Overhaul $18
Suuchi $8
LogFire $8
Ontuitive $6
Telarix $20
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Date

Jan-20
Apr-19
Dec-18
Jun-18
Nov-16
Jun-16
Jun-16
Feb-16

Jul-20

Jun-20
Oct-19
Jun-19
Nov-18

Nov-19
Sep-19
Jun-19
May-19
Jun-18

Aug-20
Mar-20
Dec-18
Dec-18
Sep-18
May-18
Apr-18

Apr-19
Feb-19
Jul-17

Jun-17
May-17

Jun-20
Jun-20
May-20
Apr-20
Nov-19
May-19
Apr-19
Oct-18

Amount Invested

Investments ($M)
F@NTINALIS
FoA 3 I N E L3 8
Vecna Robotics $50
Synovia Solutions $50
Wise Systems $7
FreightWaves $13
Postmates $140
Elementum ND
INRIX ND
Zendrive $14
e
£ % innovatior
"lly\‘w‘.-é endeavors
Afresh $12
Third Wave $15
Fabric $110
Gatik $5
ClearMetal $16
MAERSK
Zigzag Global $19
Loadsmart $21
Modifi $6
Forto $30
Sensor Transport ND
\
Menlo
Fox Robotics $9
Enable $13
RightHand Robotics $23
Scout RFP $33
Shipbob $40
Alloy Technologies $12
6 River Systems $25
NEA.
Outrider $53
Tulip Interfaces $18
Transfix $42
FusionOps $50
Scout RFP $16
€’, PROLOGIS'
ClearMetal ND
Wise Systems $15
Platform Science $42
Freightwaves $26
Baton $3
Flexe $43
Outrider $53
Airspace Technologies $20
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Date

May-20
May-20
Apr-20
Apr-19
Jan-19
Oct-18
Sep-18
Aug-18

ND
Jun-19
Nov-18
Feb-18

Jun-19
Dec-18
Feb-18
May-17
Feb-16
Sep-15

Jun-20
Apr-19

Aug-20
May-20
May-20
Mar-20
Feb-20
Nov-19
Oct-19
Jul-19

May-19
Apr-19
Apr-19
Oct-18
Feb-18

Amount Invested

Investments ($M)
SCHEMATIC
Platform Science $42
SVT Robotics $5
CognitOps $3
Outrider $53
Altana ND
Airspace Tecnologies $20
Plus One Robotics $8
Leaf Logistics $1
A
Toba Capital

Deliveroo ND
Skupos $26
Scoutbee $4
Grow $16

TRUCKS
Gatik $5
Wise Systems $7
May Mobility $12
Starsky Robotics $4
Zendrive $14
Nauto $3

VALOR

EQUITY

PARTNERS
Exporta Technologies ND
Flexport $1,000
HDVI $16
Beacon $15
Platfom Science $42
Flexport $10
Deliverr $40
Baton $3
Trackonomy $10
The Boring Company $120
Vector $12
Outrider $53
KeepTruckin $149
project44 $35
Joby Aviation $100
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M&A Activity by Sector

WMS

Procurement

Total Transactions

ERP

B M&A Supply Chain Planning 13%

35

26 25
15 Retail/eCommerce
? 5
Transportation
ERP Transportation  Retail / Supply Chain Procurement WMS
eCommerce Planning

= Surprisingly strong ERP showing driven by blockbuster Infor deal and several platforms
trading PE hands, including Iptor, Aptos

= Food and Beverage ERP was active as Aptean continues focus on the sector

= Sub-sector Yard Management is on the radar with deals by PINC, FourKites and WiseTech
Global

= |nventory Management sector showing high activity with strategic more by Square (Stitch
Labs), Intuit (TradeGecko) and Blue Yonder (Yantriks)

AGC Partners
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Private Placement Activity by Sector

ERP WMS

Total Transactions

B Fundings Procurement
74
Supply Chain Planning 12%
Transportation
24
16 16
4 Retail/eCommerce
3
Transportation Retail / Supply Chain  Procurement ERP WMS
eCommerce Planning
WMS
Supply Chain Planning ERP
5%
Procurement
Total Value ($M)
I Fundings
$2,917
Retail/eCommerce Transportation
$765
374
5 $241 $100 $91
Transportation Retail / Procurement Supply Chain ERP WMS
eCommerce Planning

AGC Partners
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Transportation Supply Chain Trends -~
I

= Transportation-related software capital raising surged again YTD 2020, with
$2.9B raised in 74 transactions, representing 65% of all supply chain capital
raised, and more than 54% of all supply chain transactions:

»  Hybrid software/services fulfilment network companies dominated transportation, with
Deliveroo, DoorDash and Instacart all raising more than $325M each and attracting pre-
IPO institutional investors Fidelity, T. Rowe Price, DST Global and Tiger Global

»  Logistics software providers Berkshire Grey raised $263M from SoftBank, DispatchTrack
raised $144M from Spectrum Equity, and CargoX raised $83M from Goldman Sachs and
Valor Equity

= Transportation M&A represented 23% of all supply chain M&A deals, a relative
decline, as ERP M&A transactions increased dramatically in the Pandemic:

> Serial TMS acquirers Descartes (2 deals) and WiseTech Global (1 deal) continued their
activity, but at a relatively slower pace

> Industrial transportation software deals include Bridgestone’s acquisition of iTrack
Solutions, Trimble’s acquisition of TMS vendor Kuebix and Korber’s acquisition of Otimis

Source: Capital IQ, 451 Research AGC Partners
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Public Company Trading Metrics
I

Revenue Growth 2020E Margins Revenue
Company EV /Revenue Rule of 40® Market Cap 2020E/2019A EBITDA Margin Gross Margin 2020E
. SAP 6.9x 44% $201,373 9% 35% 70% 33,648
: ORACLE 5.4x 46% 181,144 (1%) 48% 81% 39,020
s 55 bossaur 11.1x 53% 50,075 20% 34% 83% 5,387
. 51.5x 37% 21,998 26% 11% 64% 490
L ZEBRA 3.9x 14% 15,701 (5%) 19% 44% 4,247
« (®aspentech 15.5x 52% 8,980 1% 52% 88% 607
. WiseTech 20.9x 52% 6,893 20% 32% NA 330
s 4dManhattan 10.5x 16% 6,453 (9%) 25% 54% 565
» DESCARTES 15.5x 48% 5,166 9% 40% 74% 354
o KKINSXIS 19.1x 39% 4,393 15% 24% 75% 221
1 (G sscommen 9.3x 36% 2,938 9% 27% 68% 305
DRSS 6.3x (13%) 1,708 1% (13%) 59% 252
upland 6.3x 59% 1,182 25% 34% 67% 278
«  FYIQAD 2.6x 3% 890 (4%) 7% 56% 299
i [EYAMERICAN. 3.2x 13% 461 1% 11% 54% 114
3 tecsys 3.8x 16% 307 8% 8% 46% 82
»  proactis 1.6x 28% 42 4% 24% NA 68

MEDIAN $5,166

MEAN MARKET CAP $29,983
TOTAL MAKET CAP $509,704

Notes
(a) Rule of 40 = Revenue Growth Rate + EBITDA Margin Ratio
(b) Based on closing stock prices on September 3, 2020

(¢) Calculated as Equity Value plus total debt, minority interest (at book value unless otherwise noted) and preferred stock, less cash & equivalents

Source: Pitchbook AGC Partners
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Supply Chain Management - Expanded Landscape
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AGC Partners

DISCLAIMER: This is only a representative list and may not include all relevant companies. If your company is not on the list and would
like to be added for future publications, kindly send us a note at drourke@agcpartners.com and we would be happy to consider
Source: Pitchbook



AGC Expertise

T\
Dennis Rourke
Partner

X

= Brings more than 25 years of experience in investment banking to his role at AGC and has been a Partner with AGC
since it was founded in early 2003

= Has completed more than 80 transactions, including 25 deals in supply chain software

. Previously was a Managing Director at Banc of America Securities and a Founding Member of Montgomery Securities’
East Coast Technology Group

. He holds a B.A. in English Literature from Middlebury College, an M.A. in German Literature from the Johannes
Gutenberg Universitat in Mainz, Germany, and an M.S. in Finance from the MIT Sloan School of Management

AGC'’s Supply Chain Management Expertise

. iWAM
=) stitchlabs OpusCapita enl'omo@. . e
awholly owned subsidiary of e sApprlse LO G F | R E LOCUSTR i has been sold to
sold to =
p CS?: soldto sold to sold to sold ta @ A
soldto S E20PEN A
& square PROVIDENCEEQUITY Lesi @~=TEAN ORACLE EMERSON BOIN Finncist Advisor
INSIGHT becember 2012
Lt/ >
mnubo s Conamcuhfss) | roviarion | |y erremy,
w a—derMot|0n -. G Iuhe H a ” g e I’ J\i AT has I:aan sold lnl has been acquired by .
pre) $15 Million
1 nt & nanclal Advisor e Financial Advisor = D
@aspentech | | TUNETSUTE | | FUJITSU | | Cheelpoid | | eonpmciger || mmmoer || SAGRVIED
- August 2005
ANumetrix® petrolsoft Intactix

o

manugistics

Convertible Debt

$250 Million

Co-manager

) = = Initial Public Offeri
Enterprise Software nitial Public Offering

Web Design & Mabile Apps /
VAST E RA has been acquired by has been acquired by \ has been acquired by
| Edwards oAt
Initial Public Offering lD aspen escartes

Initial Public Offering $96 Million $55 Million $40 Million
$85 Million Co-manager $21 Million
$37 Million Co-manager Sole Financial Advisor Sole Financial Advisor
Sole Financial Advisor to Aspen Technology To JDA Software

to Numetrix

AGC Partners



About AGC Partners

Note: This document is intended to serve as an informative article only in order to further discussion, analysis and independent verification. This document is
based upon sources believed to be reliable, however, we do not guarantee the sources’ accuracy. Unless otherwise indicated, AGC does not believe that the
information contained herein is sufficient to serve as the basis of an investment decision. There can be no assurance that these statements, estimates or
forecasts will be attained and actual results may be materially different. This is not a solicitation of an offer of any kind. To learn more about the
company/companies that is/are the subject of this commentary, contact one of persons named herein who can give you additional information.

AGC Partners
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Global Leader in Tech Advisory - 401 Closed Deals "‘
1

AGC is consistently ranked as the most active pure tech boutique . .
Top Tech Dealmakers of 2019 Saa$S Rankings
@ Over 40 active engagements with 35 deals closed in ‘19 4 ;
) Firm Trans. Firm Trans.
10 offices across the US and Europe 1 Goldman Sachs 52
2. Morgan Stanley 46 L ')‘ AG C 109
@ 52 employees 3. J.P.Morgan 40 PARTNERS
4. William Blair 38 2. -
. . o William Rlair 104
@ Over 400 deals in our history s Barclays Capital 35 William Slair
L]
‘ o® . 6. Ever$ore Partners 35 3 RAYM QND 85
19 was a record year for revenue and profits 7. Houlihan Lokey 33 JAMES
@ . @ 8. Raymond James 28
. ® 9. AGCP 27 4
AGC Cumulative Deal Count . AGC Partners STIFEL /70
10. GCA Advisors 27
11. Bank of America Merrill Lynch 24 5. o
01 ‘ Morgan 59
12. Robert W.Baird 23
356 13. Citigroup 22 6. ‘B 54
327 14. Credit Suisse 22 HOULIHAN LOKEY
295
Stifel 21
263 15. e . 7. KeyBank 5 1
235 16. RBC Capital Markets 18
207 17. Canaccord Genuity 17
186 18. Moelis & Company 17 8. GCA 50
155
131 19. UBS 17
103 20. Piper Jaffray 15 9. EVERCORE 46
83
56 66 21 Ernsté Young " 451 R h deal count based on all SaaS
* esearch deal count based on al aa.
17 37 22. GPBullhound 10 related Sell-Side transactions since 2010.
3 23. Atlas technology Group 9 Excludes co-managed deals.

‘03 '04 05 06 '07 08 ‘09 10 11 12 13 14 15 '16 17 ’'18°19-20
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Delivering Premium Results for Supply Chain Tech Companies -~

Target CEO Feedback Acquirer
It was clear from the beginning that AGC was the right partner for us...
While their execution at every phase of the process was top-notch, which we expected, they brought two key attributes to the table:
.EiWA M the creativity to find a phenomenal partner outside the traditional supply chain sphere and the perseverance to never let up the meLReT
wlEE SUPPLY CHAIN pressure to get the deal over the finish line. AGC’s Dennis Rourke and his team were trusted advisors at every step of the process. |

would work with AGC again in a heartbeat.

WAM sold to Triple Point

AGC was always a few steps ahead of the game...
Our experience with the AGC Team was invaluable in helping us navigate such a high stakes transaction. For a private VC-backed
company like Mnubo, getting acquired by a NASDAQ giant was quite an intimidating endeavor. Throughout the two-month intense
m n U b O process, AGC was always a few steps ahead of the game, advising the founding team on how to prepare and achieve the best outcome @ aspente Ch
for all parties. It was the second time I've dealt with AGC for M&A transactions and would not hesitate to get them on board a third
time!

Mnubo sold to Aspen Technology

AGC managed to exceed these expectations at each step of the process...
. When we started the process which will help chart the course of our company for the next 30 years, we had very high expectations. _
9 Appnse AGC managed to exceed these expectations at each step of the process in terms of professionalism, dedication and smarts. @ ArTeAN

Apprise sold to Aptean

We are thrilled with the results of the transaction...

The AGC Team exceeded expectations at every stage of this process and truly understood our business and markets. Their @EEDF‘EN
determination drove continuous progress and kept communications flowing throughout the engagement, providing assurance that the )
entomo . process was always under control. We are thrilled with the results of the transaction and look forward to working with AGC in the Spoitiofe comemny o
e ———— ot future. . o
INSIGIT]
Entomo sold to E2open
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AGC’'s SaaS Performance Exam

ARR Scale <$8M $8-20M $20M+
LTM Revenue Growth 30% 40% 50%+
Net Retention 90% 110% 120%+
Gross Retention 80% 85% 90%+
Saa$S Gross Margin <75% 75-90% 90%+
Rule of 40% <30% 30-50% 50%+
LTV/CAC <3x 3-5x S5x+
ACV <$25k $25k-200k $200k+
TAM $500M $1-2B $2B+
% SaaS Revenue <70% 70-90% 90%+
Barriers to Entry Low Medium High
ARR Multiple 2-5x 6x-9x 10x+
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Active Supply Chain Tech Acquirers
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X

Over 800 Private Tech Companies Participate in Our Conference
Series

London San London | Boston Total Select Strategic Attendees
June, Francisco
2021 .

amazon B Microsoft

B Attendees 1,585 414 719 2,718 alial,
2 Go gle cisco
Bosts Private 485 112 225 822 ORACLE =55
October Companies .
g =_n 000 % paloalto
Investors 343 85 190 618 . .
Select Private Equity Attendees
________________________________________________ v INSIGHT N yista ==
San Francisco ) THOMABRAVO cemmm
February, Strategics 233 26 50 309 @ i n
| e SPECTRUM IMI (eve EENEE ] SIVERSMITH
Total 1-on-1 cVC
Meetings 3,000 915 2,250 6,165 Froier  SPAMLICO updata
________________________________________________ e P

BER| = WarsurcPiNncus e
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