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Tech Capital Markets Turbo-Charged by COVID and PE Firepower A

The global tech ecosystem has escalated to a feverish pitch since briefly getting crushed by COVID in the spring of 2020.
Tech company formation, revenue and hiring growth, and the viral spread of technology to every aspect of our lives has
propelled the sector to be the #1 industry, representing $6.9T in GDP, ahead of manufacturing, finance, healthcare, and
everything else. Entrepreneurship, VCs, PEs, bankers, and public investors have stoked the flames of the raging tech
industry’s growth with a flood of capital, manpower, and creativity.

While not all of the fruits of technology utilization are pleasant - e.g. 10 hours of screen time a day - there is so much of our
lives that have been altered/improved in the way we work and live by the introduction of new technologies. 24% of the S&P
500 is represented by technology and the public software index has risen by 218% since April 2020, outperforming the S&P
500 by more than 2x. Annual technology M&A transaction value, which peaked around $600B pre-COVID, will cross over
$1.3T this year. The tech IPO market will be up 7x in 2021 compared to its ten-year median. The SPAC market, which did
not exist two years ago, will put up $480B in M&A value and over $100B in IPO proceeds in 2021. Public SaaS valuations,
which have fluctuated between 5x and 10x revenues over the last 10 years are at roughly 16x.

In this post-COVID world, the sun has shined on technology, and tech PE funds have been making a ton of hay. By our last
count, there are now over 300 tech PE funds with 3,700 portfolio companies and over $1.5T under management. Led by
Vista, Hg, TA, Thoma, and Insight, tech PEs have done 1,200 of the 3,700 tech deals thus far in 2021. The latest tech funds
to be announced are ginormous: Insight at $20B, Silver Lake at $20B, Thoma at $22B and Vista at $22B. Rumor has it that
Thoma currently has five funds in the market raising a total of $34B in dry powder ready for deployment in 2022. AGC has
now done 15 transactions with Thoma including PDFTron and Greenphire. With this amount of fund raising, we think there
should be a few more deals to come!

Near zero interest rates, sky high public valuations, and strong PE returns are drawing LP allocations into these tech funds.
In turn these tech funds will be doing larger deals, more go privates and a lot more PE to PE deals. The number of “club”
deals has rocketed in the last two years and for several good reasons. The growth and quality of the 3,700 PE Port Cos
makes for good hunting. In addition, a PE selling 51% of a Port Co to a fellow PE versus exiting 100% benefits from a big step
up in basis (not to mention cash plus bragging rights), a continued position in a great company and a new partner to carry
the torch going forward.
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l Venture Growth Investors Step On To A Bigger Stage A

The PE funds have rapidly deployed a ton of capital for company building, acquisitions, and shareholder liquidity. In many cases,

they have also advanced their portfolio companies’ capabilities across multiple fronts driving organic growth as well as
acquisitions. Value creation from these activities has been enormous, and in some cases, it has been good enough to just rely on
the benefits of growth and multiple expansion. As they say, it's good to be in the right place at the right time, and technology
private equity has been in the right place at the right time in a COVID world.

Tech venture growth funds have now emerged to be contenders for investing in these hyper-scaling young private tech
companies. The days of venture capital checks capping out at $20M strictly for primary investment have been blown away by
these new age venture growth funds like Tiger, Softbank and Founders. In the last three years, the top 150 venture growth funds
have logged over 15,000 minority investments, with the top five combining for nearly 2,000. These funds are writing checks at a
furious pace, sized between $5-200M with commitments made over a cup of coffee on the back of a napkin. Deals are done with
limited due diligence, 30-day closings, standard preferred terms, sky high valuations, and passive investors. In many cases, the
venture growth minority check is beating out the PE majority check with a higher valuation and the lure of not giving up control.

In AGC'’s annual PE report, we have surveyed more than 50 of the top tech-focused PEs. With heavy participation from many of
the top PEs, we gathered four years of stats on tech M&A activity, total assets under management, total number of majority-
owned portfolio companies, and total number of platform deals. We hope you enjoy the report.

About AGC: Before jumping into the slides, | want to share a quick update on AGC. Our momentum has continued into
December of 2021, with 41 deals closed in the last year and 12 deals currently under LOI, making AGC the most active
technology investment bank. Recently, we represented K1, Luminate, Riverside, Silversmith and Vista on transactions
ranging from roughly $200M to over $1B. We have built the leading global technology investment bank focused on middle
market M&A and growth financings with 448 transactions completed since inception and we are the market SaaS leader
with 137 transactions since 2010. Our main offices are in Boston, New York, San Francisco and London, and we have
expanded our go-local strategy with senior hires in Charlotte, Denver and Los Angeles. With AGC's team of 21 tech banking

sector-expert Partners, we have built one of the largest technology-focused teams on Wall Street.



Tech is the Driver of Economic Growth and Wealth Creation A
it lcemens
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Tech M&A, which was peaking out at
$600B the last couple of years, will
cross over $1.3T this year, more than
double the previous record

Tech SPACs burst on the scene at
roughly the same time COVID broke
and will post $480B in M&A value and
$100B in IPO proceeds in 2021

Tech IPOs exclusive of SPACs, which
have bumped along at $20B, will reach
$160B in 2021

There are now more than 1,000 tech
venture growth funds, the top 100 of
which will do 4,600 financings this
year. Many of these deals have been
done over 15x CARR

SaaS valuations, which ranged
between 5-10x for the last ten years,
are currently trading at 16x. Our top
10 tech giants, headlined by Microsoft,
Apple and Google, have risen from
$4.7Tin’18 to $12.5T today

Source: PitchBook, 451 Research. As of 12/1/21.
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l Tech Titans Dominate the Mega Cap
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l Top 40 PE Tech Platform Leaders

Thoma Bravo and Vista
remain at the top of the list
with 43 and 39 platform
acquisitions respectively,
and Marlin and Hg move up
to 3and 4 in the ranking

In most PE platform deals,
the PE selling holds onto a
significant ownership
position looking to piggy-
back on the new PE owner’s
ambitions of building a much
bigger company

These PEs and Port Cos are
now paying 5-15x current
ARR - often more generous
than the strategics

Out of the 2,500 PE tech
deals completed since 2020,
780 were platform deals. PEs
are on track to do over 425
platform deals in 2021

Rank PE Firm Count Rank PE Firm Count
1. il THOMABRAVO 43 21. & BainCapital 15
2 V Visra 39 22. CcVC 14
3 ware@eauiy 34 23. mRE 14
4 *Hg 32 24, LLR Partners 14
5, rp 29 25. B e verside 14
6 l@ 28 26. WARBURG PINCUS 14
7 Assocmgs 26 27. Ayt Ingffiona) 13
8 KKR 25 28. GI PARTNERS 13
9 Battery" 24 29. ARDIAN 12
10. e (oo e B 24 30. Md?}/';?%pn 11
11. SIGE 24 31. 11
12 PSG 5 23 32. TPG 11
13. ALPINE 22 33. AQUILINE 10
14. abry partners 21 34, EEB 10
15. 20 35. Esw|cariTAL 10
16. Great Ifl.e'” 20 36. GTCR 10
17. STG 18 37. SILVERLAKE 10
18. oo 17 38.

19. 17 39. MR
20. Apax 15 40. .ofe

Source: 451 Research, Company Reports. For the period 1/1/18 through 8/31/21.




Vista, Hg, TA and
Thoma lead the
charge in PE
acquisitions

PE funds and their
Port Cos have
completed over
1,200 of the 3,700
tech deals in 2021

3 out of 4 PE deals
are now add-on
acquisitions by their
Port Cos

Funds are combining
two companies at
inception for more
scale and synergies -
because they need to
write bigger checks

l Tech PE Fund Momentum Continues - Lots of Capital & Deals

Most Active Tech Acquirers (PEs)
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Source: 451 Research, Capital IQ, PitchBook, Company Reports. For the period 1/1/18 through 8/31/21.



Tech PEs Have Become Much More Active Buyers Than Strategics

Top 10 Tech PE Acquirers by
Deal Count (2018-2021)

Top 10 Tech Strategic Acquirers by
Deal Count (2018-2021)
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With over $1.5 trillion in
AUMs, Tech PEs have
record funds to invest

Tech PEs have 3,700 Port
Cos - most all of them on
the hunt for acquisitions

All of the roughly 300
tech funds are
accelerating their
cadence of new funds
raised and portfolio exits
- good for us M&A
bankers

Funds continue to get
bigger; Thoma, Vista,
Silver Lake, and Insight’s
most recent funds are
each over $20 billion

Rank

=

0V © N o Uk w DN

[ N
N e O

13.
14.
15.
16.
17.
18.
19.
20.

PE Firm

i} THOMABRAVO

Vovisra
SILVERLAKE
INSIGHT

GENERAL
ATLANTIC

Frrsare
R
g

H
*Hg
ASSOC IATES

= VERITAS

= cariTaL

PROVIDENCEEQUITY

BN summr paRTNERS
ICONIQ
[ AKKR
Battery"
GI PARTNERS
Great Hill

PARTNERS

l Tech AUMs for Tech Focused PEs

Tech AUM ($M)
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Source: PitchBook. As of 8/31/21. Represents total AUMs reported on form ADV, adjusted for Pitchbook estimates of non-PE strategies
and non-tech investing activity. “Tech PEs” are defined as those historically allocating 50%+ to the tech sector and pursuing a growth
equity or buyout strategy for 50%+ of closed funds.
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Tech AUM ($M)
$6,619
6,390
6,386
5,777
5,700
5,641
5,571
3,810
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3,029
3,000
2,741
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2,385
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2,042
1,556
1,484
1,400
1,291
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l Big PE Buyout Tech AUMs

Rank PE Firm Tech AUM ($M) Rank PE Firm Tech AUM ($M)
=  The top 80 tech PE funds 1. $66,989 21. moE $11,182
manage $1.1 trillion in 2. APOLLO 58,108 22. GTCR 8,159
AUM 3. KKR 40,145 23. 8,131
4., I=QT 30,886 24. STONE POINT CAPITAL 5,496
=  With all the money bein -
. y g 5. ThaEe CarLyLE GROUTP 29,693 25. %WW 5,091
made in tech over the last
10 years, you can bet that & ARDIAN Caft 26. —— 5,021
LPs have’ been pushing 7o WarsuRG PINcUs 21,423 27. Lo 4,945
c c : 8. TPG 21,000 28. Conterbridee 4,718
their favorite PEs to build g
. . Advent Infernational m :
out their respective tech 2. 19,662 29. Mt e P 4,314
groups, and in some cases, 10. CvC 18,565 30. 4,288
build a team from scratch 11. T BainCapital 18,442 31. & LONESTAR FUNDS 4,255
12. f adams 17,584 32. BlackRock. 4,233
= ThisLP dr.lven motivation 13, SjsxmH 16,832 33, Berkshire Partners 3,950
has cont.rlbuted tothe ” I 15,480 a4 rszmidg 3744
recent rise of tech-focused ALp
, 15. ingest 14,696 35. abry partners 3,186
mega funds, the creation of .
new maiden tech funds 16. 12,721 36. WCAS 2,821
and the increasing | 17. PERMIRA 12,367 37. ONEX 2,609
allocation to tech within 18. R 11,935 38. e 2,606
generalist PE funds 19. GENsTAR 11,605 39. | 2,448
20. HrLuan e 11,335 40. HGGC 22

Source: PitchBook. As of 8/31/21. Tech AUMs reflect the total of disclosed funds reported to PitchBook,

adjusted for return of capital and estimates of the percentage allocated to tech.



New Tech PE Funds: The Big Keep Getting Bigger...

N P
[ [
Fund Name : Size ($M) 1 Fund Name : Size ($M) 1
1 1 1 1
1. Thoma Bravo Fund XV : $22,000* : 21. Veritas Capital Fund VII : $6,500 : n The upper end of tech PE
I q .
2. Vista Equity Partners Fund VIII : 22,000* : 22. KKR European Fund V : 6,429 1 fund sizes has increased
1 | 1 | .
3. Silver Lake Partners VI : 20,000 : 23. Providence Equity Partners VIII : 6,000 : from $ 1OB-$ 12 Bin 20 18
! : ! : to $15B-$22B today
4. Insight Partners XI| : 20,000* i 24. Hg Genesis 9 : 5,200 ]
1 | 1 1
5. Thoma Bravo Fund XIV : 17,800 : 25. Madison Dearborn Cap Partners VIII : 5,000 : . SI Iver La ke ClOSGd ItS
| I o
6. VistaEquity Partners Fund VII | 16000 [ 26 HgCapital Saturn 2 | 4950 : $20B mega fund in Jan
1 1
)
7. KKRAsian Fund IV : 14,735 : 27. Summit Partners Growth Eq Fund X : 4,900 : 21 and has already made
1 1 1 1 . . .
8. Thoma Bravo Fund XIII : 12,600 : 28. Charlesbank Equity Fund X : 4,600 : |37 Inve.Stme.:tS,tl nkCI UC.Il Ing
1 1 1 I arge minority stakes in
9. TAXIV 1 12500 ! 29. Providence Strategic Growth V 1 4500 ! .
: : ! : Stripe and Euroclear of
10. Clearlake Capital Partners VII : 10,000* : 30. Warburg Pincus China-SE Asialll : 4,500 : $ 1 B a nd $825 M,
11. Francisco Partners VII : 10,000* : 31. Vista Foundation Fund IV : 4,500* : res pectively
1 1 1 1
12. Insight Partners XI : 9,542 : 32. Advent Global Technology Il : 4,000 :
I { I { = All but one of these 37
13. Ardian LBO Fund VII : 8,891 : 33. K5 Private Investors : 4,000 : investments s Iate
1 1 1 1
14. TAXII 1 8,500 : 34. Gl Partners Fund VI 1 3,900 : stage fundings or
1 1
I .
15. Summit Partners Growth Eq Fund XI : 8,350 i 35. Thoma Bravo Discover Fund IlI : 3,900 : secondary transactions,
1 1 . .
16. General AtlanticInv. Partners 2021 | 7,800 |  36. ICONIQ Strategic Partners VI | 3750° ] in what may be a preview
1 1 1 1
17. GTCR Fund Xl : 7,500 : 37. TPG Growth Fund V : 3,600 : towhat the nex.t batch of
| i . - $20B+ funds will
18. Francisco Partners VI I 7450 !  38. Thomas H.Lee Equity Fund VIII 1 359 !
! : ! : encounter to fully deploy
19. Nordic Capital Fund X : 7,189 : 39. Siris Partners IV : 3,450 : their ca pltal
20. Clearlake Capital Partners VI : 7,068 : 40. H.l.G.Middle Market LBO Fund IlI : 3,100 :
| .

*Estimated target/fund size. Not yet closed.

Source: PitchBook, PE Hub, Bloomberg. Includes funds closed or launched during the period 1/1/20 through 8/31/21.“Tech PE Funds” are
defined as funds managed by Tech Focused PEs, plus one-off sector funds run by generalist mangers. “Tech Focused PEs” are defined as those

historically allocating 50%+ to the tech sector and pursuing a growth equity or buyout strategy for 50%+ of closed funds.



...And the First Time Funds Keep Coming

A

= Momentum in tech investing has spurred fundraising across all strategies including late stage, mid-market buyout,
large-cap buyout, sector funds, and structured equity

= This has given rise to another phenomenon: rising stars spinning out of legacy firms to launch maiden tech PE funds

*Target Only. Not yet closed.

Source: PitchBook, PE Hub. For the period 1/1/16 to 8/31/21.

E PE Firm i Fund Name : Size ($M) : Lineage

: LodaRavse : Long Range Capital Fund | E $1,520 i Robert Berlin (Navab)

E m i Ethos Financial Services and Tech Fund : 1,390* : Quintan Wiktorowicz (Frost)

: BOND : Bond Capital Fund : 1,250 : Mary Meeker, Noah Knauf & Juliet de Baubigny (Kleiner)
: ERICHTON PARK : Brighton Park Capital Fund | : 1,100 : Mark Dzialga (General Atlantic), Zachary Gut (Apax)

E @ AVANCE : Avance Investment Partners E 1,000* i Luis Zaldivar, David Perez, Erik Scott (Palladium)

: 10T i 10T Holdings Crypto Fund : 750 : Dan Tapiero (DTAP)

: : OceanSound Partners Fund : 550* : Joe Benavides (Veritas), Ted Coons (TCV)

E ((JE : CGE Partners i 519* i Nick Heslop (Bridgepoint), Chloe Holding (Inflexion)

: §p savant GrowTH i Savant Growth Fund | : 500 : Javier Rojas (Broadview)

: C | B : Equality Private Equity Partners | : 500* : Jeffrey Del Papa (TA), Thomas Roberts (Summit)

i | Corten Capital Fund | i 460 i Joseph Schull (Warburg Pincus)

I A aecaneaciricorour i American Pacific Group Fund | ! 450 | FraserPreston (H.L.G)

: &bd-capital : BD-Capital Fund | : 444 : Richard Baker (Advent)

i Y : Crest Rock Fund | E 400 i Jeff Carnes & Steve Johnson (Marlin)

: i Asia Partners Fund | : 384 : Nick Nash (General Atlantic), Oliver Rippel (Naspers)

: = : Gallant Capital Partners | : 378 : Anthony Guagliano & Jon Gimbel (Gores)

E HAVEN | Clearhaven Opportunities Fund | E 312 i Michelle Noon (Riverside, Thoma), Kevin Wood (Clearhaven)
: Cuadrilla Capital i Caudrilla Capital Fund | | 300 | Michael T.Richards (Marlin, Vicente), Jonah Sulak (Marlin), Vikram Abraham (Clearlake)
: COBALT CAPITAL : Cobalt Strategic Partners | : 298 : Daniel Abrams (OpenGate)

: M : RF Investment Partners SBIC E 252 i Peter Fidler, Peter Rothschild (Tamarix)

E TEIEG : Teleo Capital : 250 : John McCormack (Marlin), Andy Martinez (Foundation)




l Tech PE Funds Closed and Capital Raised Since 2010

= Tech PEs have broken out of a three-year closing slump and are on sletleMenetitnesEy P Siea Abns

pace to close 120 funds in 2021 PE Firm Fund Name Size ($M)
= Total capital dollar volumes have likewise rebounded in 2021, with ASSOC'MES TAXIV $12,500
PEs on pace to reach a new watermark for capital raised at $145B - g;iir:frl;evﬁfpltal 10,100
= Several top PEs are moving capital towards the middle market to INSIGITT Lnsitght Vt;(f:ture 9,542
compliment their large buyout funds. TA and HIG have both raised R, V?Srt;i:undation
multiple top middle market funds since 2018, and TPG and Bain Vs Fund IV 4,500
appear in the top ten in both middle market funds and large cap Thoma Bravo
buyout funds BN THOMABRAYO  1yic e Fund Il 3,900

TPG TPG Growth Fund V 3,560

H.l.G. Middle Market
Number of Funds Closed qg?m LBO Fund Il 3,100

1 ! ,j Accel-KKR Capital

: 75 24 87 103 100 97 126 104 29 120 : AKKR Partners VI i 2R
: 38 58 : Court Square Capital 2700
1 : Partners IV ’

: : Great Hill Equity 2500
: 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1 Partners VII ’

P (Ann) | Levine Leichtman 2,500

ATy Capital Partners VI

Capital Raised ($B) ALPINE Alpine Investors VIII 2,250

$139 $145 abryopartners  ABRY Partners IX 2,100
101 $109
$84 $87 ¢33 $91 $98 % AOUILINE Aquiline Financial 2043
$53  ¢47 ‘reeanowoce sronre Services Fund 1V ’

I i
1 1
I i
I i
I i
I i
! $17 1
1 1
I i
I i
I i
I i
I i

. . Bain Capital Tech
~
= BainCapital Opportunities Fund 2,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
(Ann.) SAI€] e STGVI 2,000

Source: Capital 1Q, PitchBook. “Tech PE Funds” are defined as funds managed by Tech

Focused PE Firms, plus one-off sector funds managed by diversified PE firms.



l $3.8T in Assets, $1.3T in Dry Powder

= Qver the past fifteen years, private equity as an asset class has experienced tremendous growth

= According to Pitchbook, AUMs now exceed $3.8T with $1.3T in Dry Powder

= AUM growth has picked back up over the last five years, rebounding from a slowdown between 2011-
2016. At a CAGR of 10%, AUMs are on track to exceed $5T By 2024, with most public pension funds
playing catch-up to allocations targeting 10-15% to PE as an asset class

Private Equity AUM ($B), 2006-2021

B Unrealized Value ($B)

3,849
Il Dry Powder ($B) $

$3,532

$3,357
$3,096

$2,747
$2,442 s
$2,006 $2,180 $2267 91897 $2.115]$2,333

$1,700
$1,548

$L635$1J44$1353

$1.286 $1,352 $1,417
ol L079)S1.166 $1,24

51,3300 14320 1448
3 ’

57415763 $85
$1,046]$1.199]$1,243]$1,199]$1.307

5545 M558 M 3567 M 55560 5575 I 5610 [ 5676 J 574 LI 5807 $894

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Ann.

Source: Pitchbook. “Private Equity AUM” is defined as assets managed by PE Firms excluding non-PE strategies.
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l Tech SPACs Power Up IPO and M&A Markets A

Tech SPAC M&A Explod

$500B and IPO proceeds will ! Il Tech SPACMSA ($B) [l Tech M&A ex-SPACs ($B) $799 |
exceed $100B : $479 :

: $225 $230 $244 '

= There are now 305 Tech SPACs L $39 %5@ 152 $1015173  $145 $32 . i
. . . i — L !
seeking targets with $590B in ' 4Q720 1Q'21 2Q'21 3Q'21 4Q'21RR 21Am. |

buying power

=  Tech SPACs now account for more . . .
e e el e e Tech SPAC Capital Raising Holds Steady

in the tech IPO market i Il Tech SPAC IPOs ($B) Tech IPOs ex-SPACs ($B) $159 i
: . : $103 i
= After tapering off in the summer, I $62 $36 $66 634 ‘
Tech SPAC IPOs have rebounded | _ﬁ N | $7 $11 $23 $23 . :
. . 1 —
strongly with 70 completed IPOs in - 4Q'20 1Q'21 2Q'21 3Q21 4Q'21RR 21 Ann. ‘

October and November

" Meanwhile, SPACs have taken over PEs That Have Taken The Plunge - Multiple Tech SPACs Since 2020
as a powerful force in the Tech M&A

= SPAC buyers and their $590B in
buying power will continue to be a
mega player in the tech M&A market

Galliot Holdings VIII

H. Assurance

Vector Acq IV Spartan IV Tech Opp I

/ VECTORCAPITAL A POLLO TPG

1 [

market, accounting for nearly half of \ Complete [ | Dry Powder [l !

! 1

all deal value | | @pen LUMINAR Announced [ | Pre-IPO [l :
1

= PEs that have taken the plunge as 1| £ Cellebrite [ Matterport’ |

q ang 1 1

sponsors of SPACs in addition tg ! e 3 sonder :

traditional PE funds have benefited I - = |

. o ¢ [ Stratim Cloud polestar 0 raiLee: W i

from a deluge of capital formation in I }

the Space : Mistico Tech Part | Vector Acq ll 2% sunlight Financial nerdy Catalyst Acq :
1

: Brigantine Tech Part I Vector Acq Il ; 7 vacasa Revolution H. :

| |

! I

! 1

! I

! I

! I

Source: SPAC Research, 451 Research




10 Notable PE Sponsors of Tech SPACs

PE Sponsor

+/ VECTOR CAPITAL

TPG
APOLLO

4 REDBIRD

CAPITAL PARTNERS

GENERAL (G CATALYST

an

TRUE WIND
TGG::

HIGIILAND

CAPITAL PARTNERS

i} THOMABRAVO

==
SANDBRIDGE
CAPITAL

Most Recent
Tech SPAC

Vector
Acquisition |

TPG Pace
Solutions

Spartan Energy
Acq. Il

RedBall
Acquisition

Catalyst
Partners Acq.

TWC Tech
Holdings Il

Gores
Guggenheim

Highland
Transcend |

Thoma Bravo
Advantage

Sandbridge
Acquisition

Deal
Status

Closed
NAS: RKLB

Announced

Announced

Announced

Dry Powder

Closed
NAS: CLBT

Announced

Announced

Closed
NYS: IS

Closed
NYS: OWLT

Deal EV

($M)

$3.7B

$2.7B

$1.4B

$345M

$1.8B

$20.0B

$1.6

$10.8B

$1.1B

Target/
Intended Sector

Vacasa

alleco@
1M SeatGeek
Generalist Tech
L7 Cellebrite

polestar

® PACKABLE

@ ironSource

Source: SPAC Research

l Tech PEs as Sponsors: Cashing in on the SPAC Frenzy

.

With their deep expertise and
extensive track records in tech
deal-making, PEs were a natural fit
to take on roles as SPAC sponsors

Those who made the move have
benefited from explosive growth
in investor appetite, capital raised
and sponsor economics

A combined $155B in capital was
raised from IPO and PIPE
investors in the last year for tech-
oriented SPACs. That is more than
the amount raised by traditional
Tech PE funds ($145B) in what has
been a record year

Not all PEs made the move, as
SPACs can pose a reputational
risk given their checkered past.
Moreover, all paths lead to a public
listing, which the PEs swore off
long ago

Despite these drawbacks, the
SPAC’s 20% promote fee and
reliance on savvy deal-making are
too much for many to ignore
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Calling an Audible: Legacy PEs/VCs Shift Towards Tech &ESG -4

New ESG Funds Launched in 2020 and 2021

Association

Brookfield

TPG / giSE

CATTERTON

TPG | giSE

LEEDS Equity Partners
TRILL IMPACT
generation

B® Microsoft

#\\ lightrock

= BainCapital

DBL PARTNERS
Qinfra
(\:l)t;vnltures

C>PRICORN
6 LearnCapital

AAAAAAAAAA

@ GSV Ventures

CONGRIENT
Q Reach
Capilal

*Target Only. Not yet closed.

Fund Name

Brookfield Global Transition

Rise Climate Fund
L Catterton IX
Rise Fund I
Leeds Equity Partners VII
Trill Impact Fund
Generation IM Sustainable
Microsoft Climate
Lightrock Growth |
Bain Double Impact Il
Lowercarbon Fund
DBL Partners IV
InfraVia Growth
Owl Ventures IV
Sustainable Investors Fund
Learn Capital Fund IV
Rethink Impact Il
GSV Ventures I
Congruent 1

Reach Capital Ill

Size ($M)
$12,500*
5,400
3,712
2,100
1,250
1,060
1,000
1,000
900
800
800
600
550*
415
313
250*
182
180
175
165

Source: PitchBook, PE Hub

X

More and more established PE
managers are changing their stripes
and fund strategies to introduce
tech focused funds for the first time

The surge in interest in ESG
investing as a result of the global
pandemic provided a strong
catalyst for these managers to make
the switch

For legacy infrastructure and real
asset managers, this provided an
opportunity to parlay their
expertise in asset efficiency into
clean tech, real estate tech and
other concepts in sustainability
that leverage technology

ESG has generated huge LP demand
for EdTech funds in particular as
they are able to combine tech
investing with social impact
investing in a more seamless and
clear-cut manner
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Tech-Focused ESG Funds Raising Billions in Capital

=== Number of Funds
B Total Capital Raised ($B)

92 90 97
= TPG'’simpact platform, which began with the launch of The 72 73

= Recentinterestin sustainable investing has driven capital I
1
1
1
1
1
1
1
1

Rise Fund in 2016, now manages more than $11B in assets : $32.0
1
1
1
1
1
1
1
1
1
1
1

raised for tech-focused ESG funds to $32B in 2021, triple the
amount raised in 2020

85

across three strategies $20.9
$15.0

= InJuly, Brookfield announced an initial $7B close on its Global $10.6 $9.5 $8.8

Transition Fund, which focuses on the transition to a net-zero
economy, and represents the largest ESG fund to date

2016 2017 2018 2019 2020 2021

(Ann.)
Selected Dry Powder Leaders ($M)
TPG Inh t
- . nneren
miSE Brookfield generation__ Group TRILLIMPACT
Dry Powder: $7,300 Dry Powder: $7,000 Dry Powder: $5,637 Dry Powder: $1,143 Dry Powder: $1,059
: Bainca.pital ’w eg}tures wercarbon Capital DBL PARTNERS EETI in_!xrlz'rwst(s
Dry Powder: $877 Dry Powder: $735 Dry Powder: $656 Dry Powder: $546 Dry Powder: $346
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l Total Funds Raised by Tech PEs Since 2018 '/‘

PE Firm | Fund Size ($M) i PE Firm | Fund Size ($M) i
1 1
Investor demand has 1. EiTHOMABRAO | $39.608 | 21 Battery" | $3765 |
. 1 - 1
AeEelEiee) g 2. 36718 | 22 Montagu | 3665
these 40 PEs to raise 3 _ ! 31500 : 03 ICONIO ! 3662 :
' s , | . ’ !
over $350B in tech : ‘
funds since 2018 4. TA|ASSOCIATES : 24,156 : 24. ALPINE : 3,661 :
5. SILVERLAKE | 24102 | 25. SIRIS : 3,450 |
1 1 1 [}
Thoma Bravo and 6. V VisTA ! 225510 | 26. LLR Partners : 3,000 :
1 [} 1 1
Insight have 7. TlaNTIE ' 21260 | 27 JMI : 2,900 :
1 1
separated themselves 8. =N SUMMIT PARTNERS i 16,087 ! 28 9r§9E |:|RI|! i 2,500 :
.« o 1 1 1 1
T iz pEEs, PR 9. ' 13800 | 29.  abrypartues L2125 |
$39.6B and $36.7B [ ' - '
. 10. ! 13457 | 30, AQUILINE ! 2,044 :
respectively I i " i
11. 112,000 | 31 MAIN ! 2,033 :
1 | Py 1 |
A total of 11 firms 12. : 2,320 i 32. PARITIENON : 2,000 i
1 1
have raised $10B or 13. L9109 | 38 1838 |
R 1
more over the last 14. == i 8,300 {34 T i 1,572 :
three years, with 15. TCV E 7.300 i 35. <& Bregaisagemount E 1,500 i
several in the final 16.  GENERAL (S CATALYST | 6,361 i 36. Georgian | 1,400 i
stages of either ' |
| 8 . o 17. i 6000 1 37. == PAMLICO | 1400 |
auncning or closing : i : i
HIGHLAND EUROPE
$20B+ funds in the 18. AKKR : 5,803 i 3. H : 1,375 i
1 1
coming months 19.  GIPARINERS | 4,252 (39 : 1,319 :
20. STG Eea : 3,800 i 40, MR : 1,269 i

Source: 451 Research, Company Reports. For the period 1/1/18 through 12/1/21.“Tech PEs” are defined as those historically
allocating 50%+ to the tech sector and pursuing a growth equity or buyout strategy for 50%+ of closed funds.
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l Tech Venture Growth: Bigger Checks - Higher Velocity '/‘

Max Check # of Tech

Max Check # of Tech

- The top (50 v Rak hian Size ($M) Deals Ranlc hiy Size ($M) Deals
s TR e 1. TIGERGLOBAL  $300 464 26. GSR Ventures $30 138
e 115 O s TET S 2 Accel 100 401 27.  <€¥OurCrowd 20 136
in the last three years 3 A [ 10 381 28. @, s 5 135

4 Ao 2,000 376 29. Z partech 50 134

= Venturegrowthfundsare 5. ondrgessen. 100 356 30. SENERAL 900 132
investing in more mature 6 SEQUOIA 12 200 313 31. 8~ EIGHT ROADS" 45 132
companies using the VC 7. GGVCAPITAL 25 296 32, ®Felicis Venture: 75 130
playbook, bUt Wlth mUCh 8 GENERAL (G CATALYST 100 273 33. __'_'_.-mercic 5 126
larger checks between 9 L. Lightspeed 100 267 34. S saPPHIRE 100 121
$5M-$200M 10. g 75 264 35. s 30 119

= Many of these deals have 11. SoftBank 1,000 257 36. 150 118
been hammered out on 12 = Ve 75 237 37. ) revolution 40 116
the back of a napkin over 13. &= FOUNDERS FUND 150 230 38.  TRIBE CAPITAL 60 113
a cup of coffee; 14, FJ LABS 7 219 39. S 100 112

15. NFA 200 207 40. ICONIQ 400 109

* Limited due diligence 16.  khosla ventures 20 200 41, truelauthrs 25 109
+ 30-day closings 17. GFC 15 200 42, A4 Redpoint 50 108
- Standard preferred 18.  (F)) spamrkcapitaL 30 180 43, Canaan 80 107
TG 19. KLEINER PERKINS 60 176 44, Headline 60 106

. Sky high valuations 20. NORWEST 250 175 45. bdc™® 35 105
21. Gruvenorr 35 172 46. DRAGONEER 120 103

* Typically passive 22. Battery" 300 158 47.  Ribbit Capital 65 102
investors - e.g. no PE 23. I BainCapital 300 151 48 MENLO 50 102
playbooks 24, Ve 35 142 49. F-PRIME 40 102
25. 10N CAPITAL 5 141 50. " artesian 5 100

Source: 451 Research, Company Reports. For the period 10/1/18 through 12/1/21.
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=  The number of tech-focused firms topping the list of HEC-DowJones’ annual ranking of PE performance
has steadily risen over the years

l Top 10 Performing PEs by Year

= |n 2020, tech PEs represented six of the top ten best performing PEs, up from one in 2015 and two as
recently as 2018

HEC-DowJones Private Equity Performance Ranking

Source: HEC, Dow Jones, MJ Hudson. The above rankings are based on an HEC-DowJones report published annually to
evaluate the top performing private equity firms based on a proprietary methodology of calculating aggregate performance.
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Largest Tech Acquisitions by PEs Since 2018 A

Source: Pitchbook, 451 Research

Acquirer Target EV/Rev Deal EV
= Blackstone accounted Blackstone REFINITIV [< 5.2x $30.9B
for three of the top M e / o e rmiR A I McAfee 4.6x $14.2B
four PE-backed tech i}l THOMABRAVO proofpoint. 11.3x
deals, f“°5|; "f‘?tf"t'{"y_ :Hg O VIEMA 6.1
acquiring Refinitiv in
ackstone @ 20.1
2020 for $30.9B at a ’e_ *
e e 5 2 Bouauns  Ulimate 9.9x
il THOMABRAVO ++REALPAGE 9.4x
Thoma Bravo, which KKR &bme 3.8x
makes four WARBURG PINCUS / SriANTIC v 58 ND
appearances on the Nornic Caprnar /- INSIGHT &5 inavalon 10.2x
list, bought Sl ety IN “RAM; 0.1x
Proofpoint in 2021 [Fo] Thomas . Loe Parmers  dun&ibradstreet 3.9x
for $.12.SB ata = @ porspocta L5y
multiple of 11.3x
Tae CaRLYLE GROUP (@) sedgwick. ND
i} THOMABRAVO stamps| 8.3x
The median size of
ASIRIS / @ wmuncn @ TRAVELPORT 2.5x
these 20 largest tech
acquisitions is $6.7B APOLLO P Tecnbata; 0.2x
with a median Al THOMABRAVO Medallia 12.3x
multiple of 5.3x € coreroaic 3.2x
KKR CLOUDZRA 6.4%




l Tech PEs Ranked by Exits

= TPG leads the way in PE-backed
tech exits with 32, including a
$2.25B strategic sale of supply
chain tech company Transplace to
Uber Freight in Jul ‘21

= Carlyle and KKR are close behind
with 30 exits each. Notably, Carlyle
sold Novetta to Accenture for $1B
in Aug ‘21, and KKR handed off
Calabrio to Thoma Bravo in Apr’'21

= Insight has accumulated 18 tech
M&A exits to other PEs since 2018,
including a $1.25B sale of risk
assessment data and analytics
provider Appriss to Clearlake in
Apr ‘19

= The most active seller in 2021 thus
far is Vista with 15 exits, headlined
by a $3.5B IPO of the education
technology platform PowerSchool
GroupinJul 21

X

A

PE-Backed Tech M&A Exits Since 2018

TPG

TiE CARLYLE GROUP

KKR

VVISTA

FRANCISCO
PARTNERS

1 4
HARBOURVEST

WARBURG P1NcCUS

Blackstone

ASSOCIATES

i} THOMABRAVO

m PE M&A

. 2
B 0
g 30

Bl s

W 2

] B 2

]
B 24

B 25
] 25

B B 23

B 23

BN BN 23

Strategic M&GA mIPO Other

Source: Pitchbook. Tech Exits reflect the total number of disclosed exits reported to PitchBook as of 8/31/21.



l PE Tech Exits - SPACs Go From $0 to $95B

= The balance of the PE tech exit landscape has shifted in 2021. SPACs completed a rapid four-year
ascension to emerge as the largest exit category at $95B in annualized M&A value

= Strategic buyers and IPO exits continued their upward trajectory to $86B and $72B,

respectively, while PE to PE M&A has consequently fallen from #2 to a distant #4 as a source of
liquidity

= The aggregate value of all PE exits has risen from $120B in 2018 to a staggering $270B in 2021

PE Tech Exits by Type Since 2018

419
Total Exit 382 ¢
Count: 310 284 $95
$86
73 $74
$ $67 $72
49
b $44
$37
$26 $26
$24 §17 $20
$8
$0
2018 2019 2020 2021 (Annualized)
Exit Sizes ($B) by: == PE M&A ($B) Strategic M&A ($B) IPO($B) mmmSPAC ($B)

Source: Pitchbook, SPAC Research



l PE IPO Exits

While most tech IPOs are still
VC-backed, more and more
PE-backed companies are
going public to cash inon
robust valuations

Thoma Bravo, Vista,
SilverLake, Apollo, and EQT
were all sellers in multiple
top-20 IPO exits. Thoma'’s
three featured exits amount
to $13.4B in combined deal
value

Despite not ranking in the top
20, Warburg Pincus has seen
9 of its portfolio companies
go public since 2018,
including Converge ICT
Solutions in Oct '20 for $2.6B

The average deal value of
these 20 largest tech IPOs by
PEsis $6.7B

Company

E Investimentos
GoodR

* AutoStore

&

InPost

chewy
nexi

GolHealth*
solarwinds

SUSE

= TELUS | nomaticna

iJdynatrace

datto

D\’ DoubleVerify
rackspace.

CERTARA?

)
”:ﬂ PowerSchool

Xl avast

Evercommerce

4 jamf

Top 20 Tech IPO Exits by PEs

PE Seller (s)

GENERAL
ATLANTIC

FP / SiwverLake | s

/ SoftBank /
APoLLO / FLC / mKocH
AdydE g ona) / KKR

BC Partners / @

= BainCapital / L / % CLESSIDRA

Gerterbridge | NIE[P

| Hd
THOMABRAVO / SILVERLAKE / HARBOURVEST

ARDIAN /
BPEA

i THOMABRAVO
V VISTA
ABRY / A P 0 L LO / sEAncwq
A\ Arsenal Capital Partners /

ONEX / Vo
CVvC / s SUMMIT PARTNERS
PSG iz [ 5w
V visTa

Source: Pitchbook. Tech Exits reflect the total number of disclosed exits reported to PitchBook as of 8/31/21.

Date
Dec-19
Sep-20
Oct-21
Jan-18
Jan-21
Jun-19
Apr-19
Jul-20
Oct-18
May-21
Feb-21
Aug-19
Oct-20
Apr-21
Aug-20
Dec-20
Jul-21
May-18
Jul-21
Jul-20

Value ($B)
$14.9
$12.6
$12.0
$10.5

$9.7
$8.8
$8.2
$6.6
$6.2
$6.0
$5.5
$4.4
$4.3
$4.2
$4.2
$3.5
$3.5
$3.3
$3.3
$3.0




l PE SPAC Exits

The top PE-Backed Tech
SPAC exit is Multiplan,
which announced its
business combination with
Churchill Capital Corp lllin
October ‘20. The healthcare
payer platform was a
portfolio company of H&F,
FLC, and LGP

Ten of the top fifteen PE
SPACs were announced in
2021. What was once a
nonexistent exit category in
the private equity world is
now on pace for $95B in
M&A value by the end of
the year

The average deal value of
these 15 largest tech SPACs
by PEs is $5.1B

Top 15 Tech SPAC Exits by PEs

Company PE Seller (s)
siMultiPian peove [ FLC / LGP
Paysafe: cve / FpP/
alight / ..t
L g / °'§"."p;!“
A.vivint e, SUMMIT PARTNERS
% VERTIV. Ftrom ety
cvent \ VisTa
CVC / LGP
 Clarivate ONEX / BPFEA
=== Cyxtera BC Partners / B meaina camiTac
€BEACHBODY"' RAINE
syniverse. g?{lé)]bYPLE
@ caoex NS
4% Global Blue SILVERLAKE
M MRioN charterhouse®

Source: Pitchbook. Tech Exits reflect the total number of disclosed exits reported to PitchBook as of 8/31/21.

Date

Oct-20
Mar-21
Jul-21
Aug-21
Jan-20
Dec-19
Jul-21
Oct-20
Jan-19
Jul-21
Jun-21
Aug-21
Feb-21
Aug-21

Jun-21

Value ($B)

$11.0
$9.0
$7.3
$7.0
$5.6
$5.3
$5.3
$5.2
$4.2
$3.4
$2.9
$2.9
$2.6

$2.6

$2.6




l PE to Strategic Exits

Top 15 Exits by PEs to Strategics

. Deal Revenue Strategic
=  With adeal value of $11B and Company PESeller(s) £\ '6B)  Multiple  Buyer
arevenue multiple of 12.7x, )
Ellie i} THOMABRAVO $11.0 12.7x

Ice

Thoma Bravo’s sale of
mortgage lending technology < BlueYonder .ot $8.5 8.5x Panasonic
company EllieMae to

. Globallogic () Partners Group $8.1 11.0x HITACHI

Intercontinental Exchange

takes the top spot of Tech PE ZenjViax” $7.5 ND BE Microsoft

to Strategic M&A exits precibsts;  APOLLO  $7.2 0.2x G
SILVERLAKE $7.1 ND INTuIt

= Afrequent strategic partner of
Thoma’s since 2018 has been nets:: FRIBDMAN $7.1 12.1x nexi
Roper Technologies; the two

CPA GLOBAL LGP $6.8 12.1x 2 Clarivate’
have connected on $1.6B and .
$1.1B deals for software DA verisiore M aimcapial / M- $5.4 ND (p=r)
companies Internet Pipeline @ os: SoftBank  $5.0 ND AV=VA
and PowerPlan —
Quest (P;Z;itj $5.3 6.1x 2 Clarivate’
= The average deal value of @ Tre CARLYLE GROUP $2.8 ND Jacobs
these 1§ Iargegt PE to infor I¢KOCH. $2.8 14.9x % HEXAGON
Strategic exits is $5.7B
ITIVITI NORDIC CAPITAI $2.5 15.5x BS Broadridge
TRANSPLACE TPG $2.3 ND Uber Freight

Source: Pitchbook. Tech Exits reflect the total number of disclosed exits reported to PitchBook as of 8/31/21.



l PE to PE Exits

While 2021 has been a
down year for PE-to-PE
tech exits, 2020
witnessed $49B worth
of such deals. Permira
led the way with their
$6.3B sale of Ancestry
to Blackstone in
November

Close behind are Veeam,
which Insight bought
from CPP for $5B in Feb
‘20, and Epicor, which
was taken off KKR’s
hands by CD&R for
$4.7B in Oct ‘20

The average deal value
of these 10 largest PE to
PE exits is $3.8B

Company

ancestry
vVeeAmM

erIcCoRr

% Education

/A CALYPSO'

jorecisely

PN SMARTBEAR

QD) edgeconnes

newfold

digital

uniT

Top 10 Exits by PEs to PEs

PE Seller (s)

PERMIRA

CPP|hvestments

KKR

APOLLO

i,
SUMMIL
Brndgepoint PARINERS

A ALPINVEST

LY

ERANCISCO
PARTNERS

PROVIDENCEEQUITY

SIRIS

Advent International

Deal
Value ($B)

$6.3

$5.0

$4.7

$4.5

$3.8

$3.5

$3.4

$2.5

$2.2

$2.2

Source: Pitchbook. Tech Exits reflect the total number of disclosed exits reported to PitchBook as of 8/31/21.

Revenue
Multiple

ND

6.9x

ND

ND

ND

5.8x

24.5x

ND

ND

ND

PE Buyer

Blackstone

INSIGHTT

RRRRRRRR

Fpampy
i THOMABRAVO

pEm ASSOCIATES

Vv!sTé
IZQT

\; Partners Group
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l The Hyper Consolidators of the Tech World

“ Buy-and-build can offer a clear
path to value at a time when deal
multiples are at record levels and
GPs are under heavy pressure to find
strategies that don't rely on
traditional tailwinds... Buying a
strong platform company ...and
building value rapidly through well-
executed add-ons can generate
impressive returns ”

BAIN & COMPANY (3

= Hyper buyers have seen
massive value creation through
infrastructure leverage, cost
cutting, buying at private
multiples, and selling at public
IPO valuations, sometimes 2-
3x the private values

» AGC has done 15 deals with
Thoma Bravo with the cost
cutting done at closing and
valuation creation on day one

Source: 451 Research, PitchBook. As of 8/31/21. Excludes platforms that have been exited and are no longer PE-owned.

Cumulative Acquisitions Since 2010 While PE-Owned
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l Top Tech Focused Asset Gatherers Since 2010

Cumulative Capital Raised

.

$55B

i THOMABRAVO
$50B

SILVERLAKE

¥ .

$45B . V YisTa

INSIGHT
$40B S
$35B

TA|ASSCCIATES

$30B

3¢ Hg
$25B
$20B F P
$15B
$10B / /;

$5B
$0B 7
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
== \/ista Equity = ====Thoma Bravo Silver Lake ~ ====|nsight Partners  =====Hg  e==Francisco  ===TA Associates

Source: PitchBook. “Tech Focused Asset Gatherers” are defined as those historically allocating 70%+ to
the tech sector and pursuing a growth equity or buyout strategy for 50%+ of closed funds.
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l Tech PEs Scouring the World for Acquisitions A

= Extended economic growth run, historically low interest rates, supportive credit markets, and record
levels of dry powder continue to fuel Global PE activity

» The past decade has seen massive growth in aggregate capital deployed and deal volume by PEs
pursuing buyouts in tech, with $580 billion+ in deal value and 4,600+ deals over the last 5 years alone

= |tis not uncommon for PE platforms to buy a growing but unprofitable $50 million revenue SaaS
company and in short order morph it into a $20 million EBITDA profitable division

= Buy and build strategies have accelerated this growth among the most active tech PEs, with three out of
every four transactions representing add-ons to existing platform companies

Tech PE Deal Activity

304

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

1 Annualized
e




l Tech IPO Offering Proceeds at an All-Time High

= Thetech IPO market, which bumped along at $15B per year from 2010 to 2017, jumped to around
$40B in 2018 and 2019, then doubled to a record $84B in 2020

=  The 2020 record will be short lived, however, with the tech IPO market on pace for 174 IPOs and
$159B in total offering proceeds in 2021. This total does not include SPAC IPOs, which will eclipse
$100Bin 2021

= Coinbase and Roblox have fueled the surge in offering proceeds, generating a staggering $51.5B in
combined value. Coinbase’s $37.7B IPO alone is larger than the total volume of tech IPOs in 2019

=  While there has been a notable increase in sponsor-to-sponsor recaps and secondary sales, going
publicis back in favor as a viable means of creating liquidity for large caps in particular

Annual Tech IPO Activity 182

107
86 92

58
$128 $138 $21B $20B $14B $21B (. $16B
- BN
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annualized [__|
YTD I

Source: PitchBook, North America and Europe only.

mm Offering Proceeds == |PO Count
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l Tech Revenue Multiples Melt Up in 2021, Propelled by SPACs '/“

o ‘ . PEs Pay a Premium
= After hitting a previous record high of 3.9x 2019-2021 Tech M&A Valuations
in 2018, the median EV / Revenue multiple .

now sits at 7.1x on a trailing 12 month basis,
up 82%

141 SPACs:

13.2x

=  This explosion has been led, and no doubt
distorted, by SPACs which are on track to
record 200 tech deals for $530B, or 40% of
the tech M&A market in 2021

12x 1 11.1x

10x

=  For the first five years of the last decade,
strategics out-paid PEs, but PEs have taken

the lead since late 2015 8x 1

excluding SPACs, valuations for tech sit at 6X 1 3.9x 6.1x
3 9)(/ Strategics:
4x - 4.1x

an all-time high of 4.6x
2.2x

=  After being at relative parity in 2019,
revenue multiples paid by PEs are now a full
two turns higher than strategics at 6.1x and
4.1x, respectively

=  PEshave transformed from turnaround
specialists buying assets on the cheap, to
savvy growth investors paying top dollar

= Arisingtide lifts all boats, and even after i PEs:

Source: 451 Research; Excludes Telecom & IT Services




The top five PE
Tech acquirers
accounted for
one-third of the
top 40 deal
volume, with the
majority of
activity being
value creation
through add-ons

and tuck-ins

Includes both
platform and add-

on acquisitions
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Count
199
199
193
156
143
122
105

95
92
86
84
84
81
71
68
67
63
61
57
56

Rank
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31
32.
33.
34.
35.
36.
37.
38.
39.
40.

l Top 40 PE Tech Acquirers - By Total Deal Count

PE Firm
abry partners

Blackstone

Great HiI!

PARTNER
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Riverside

LLR Partners

ccccccc

_.ofa
SILVERLAKE
WAaRBURG PInCUS
= BainCapital

'MDP[*

Madison Dearborn Pariners

cve
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ARDIAN
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Source: 451 Research, PitchBook, Company Reports. For the period 1/1/18 through 8/31/21. Includes total
platform and add-on transactions in the tech sector, announced or reported only, and control transactions
only. Excludes PE consortiums of more than two. Rankings based on total deal count, then by platform count.

Count
54
53

51
48
45
43
41
41
41
39
36
36
35
34
34
33
32
32
31



New Funds Closed or Launched by Top Tech Focused PEs

.

VISTA

EQUITY PARTNERS

Vv

Vista Equity Fund V

@ Vista Equity Fund IV

Opp!
Vista Foundation
Fund Il

Vista Equity Fund VIII*

Vista Equity Fund VI

Vista Equity Fund VI

Vista Foundation

Vista Credit Fund ¥
Opportunites Fund IlI
) ) Vista Equity
Vista Foundation Perennial
Fdngd |I Vista Credit
Vista Credit Opportunites Fund Il .
ortunites Fund | .

Vista Endeavor Fund | Vista Endeavor Fund Il

I THOMABRAVO

Thoma Bravo Fund XV*

Thoma Bravo Fund XIV

$17.8B

Thoma Bravo Fund Xl

Thoma Bravo
Discover Fund IV*

Thoma Bravo Fund XII Thoma Brave
Growth Fund*

@

Thoma Bravo

Thoma Bravo
Discover Fund Il

Thoma Bravo
Discover Fund Ill

S

Thoma Bravo

Thoma Bravo Fund XI

Thoma Bravo Special
Opportunities Fund |

Thoma Bravo Fund X

Thoma Bravo
Discover Fund Thoma Bravo

Explore Fund
o © 9

Thoma Bravo
Credit Fund |

Thoma Bravo Special

: . Explore Fund II*
Opportunities Fund III Credit Fund Il P

2010

» 2021

2010

> 2021

SILVERLAKE

Silver Lake Partners IV

Silver Lake Kraftwerk

Silver Lake Waterman

Fund | (]

Silver Lake Partners V

Silver Lake Partners VI

Silver Lake Alpine i .
Silver Lake Alpine II*

Silver Lake Waterman

[ ] Fund Il [ ]

Silver Lake Waterman
Fund 1*

INSIGHT

Insight Partners XII*

Insight Fund XI

Insight Fund X
Insight Fund IX

Insight Fund Vil

Insight Fund VII

Insight Opportunities
Fund I*

*Target only. Not yet closed.

Source: Pitchbook. “Tech Focused PE Firms” are defined as those historically allocating 50%+ to
the tech sector and pursuing a growth equity or buyout strategy for 50%+ of closed funds.
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l PE Spinoffs and Startups: Getting Back To Basics A

= The asset management industry is replete with examples of smaller funds outperforming larger
funds, which often outgrow their ability to generate excess returns due to:

© o o

The larger opportunities tend Fund partners are spread over
Far fewer .
to have already been too many deals, watering
large-scale .. - . .
ooportunities optimized - all of the juice down their effectiveness on
PP squeezed out of the orange any given portfolio company

= The advantage of new firms is the partner’s ability to provide greater focus and attention to their
investments

= Larger PEs with 100+ portfolio companies can only provide so much oversight to each individual
investment, whereas a new firm can devote 100% of its time to a much smaller group of
investments. This translates to increased management and resources at the ground level for
companies that are highly management sensitive and hungry for such expertise

= Getting back to a granular level of focus on each deal allows for a fresh look at the market
opportunity and business models required to succeed

= Tech in particular is subject to constant change, with new business models coming to the fore while
others fade. Many of the new fund families being formed are attempting to capture these subtle
shifts using differentiated approaches from predecessor firms or striking out on their own in a new
direction

= As maiden funds and talent continue to spin out from the larger players, it will create healthy
competition for capital and investment targets alike
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l Top 40 Strategic Tech Acquirers - By Total Deal Count A

Rank Company Count Rank Company Count

= Like the PE tech 1. accenture 120 21. 00 Meta 20
world, the strategic 2. 109 22. IEH 19
tech acquirer 3. emCen 48 23, B2 s 19
world is pursuing a 4. B Microsoft 45 24, ] 18
high frequency, 5. i2) Global 37 25, ©@nrT 17
“buy and build” 6. SIEMENS 34 26, £2abacon 16
approach to M&A 7. Alphabet 32 27. Y. 16
8. Deloitte 31 28. g 18 16

9. dentsu 30 29. servicenow. 15

= Lessthan half of the 10. @ ovie 29 30. SYNOPSys: 15
~DmasiEeive 11, Ay e 27 31 ASSAABLOY 15
strategic acquirers 12, s 26 39 coinbase 15
did blockbuster 13, 24 33, ORACLE' 15
deals ($1B+) over 14, amazon 23 34, 2\ ALTAIR 14
the last two years; 15. Cognizant 23 35. e 14
LR TR 16.  D@lLTechndlogies 22 36. 3 roacridge 14
e bl sl 17. Walmart 21 37. D 14
bolt-on 18. 1 e 21 38. HITACHI 14
acquisitions 19. AtoS 20 39, @ 14
20. >converce 20 40. SADg 13

Source: 451 Research, PitchBook. For the period 1/1/20 through 8/31/21.
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l The Evolving European PE Landscape A

Europe has long boasted an extremely rich Venture Capital market focused on finding the next hyper-growth technology company with
the potential to return all investor capital singlehandedly. The Venture market has been complemented by large regional and pan-
European Private Equity buyout funds focused on EBITDA positive, cash-rich businesses. More recently, these major capital market
players have been locking horns with a new foe in the search for technology-driven investment returns. The burgeoning market of new
US-style Growth Equity funds focused on buying revenue are providing new liquidity options for founders at an earlier stage, while
putting valuation pressure on the buyout funds that have historically competed for opportunities on an EBITDA basis.

The rapidly developing European Growth Equity market is the most important capital market trend to watch over the next decade.
These players are filling a major funding gap that has been ever-present in Europe’s capital market history, and their flexible investment
mandates put them in the crosshairs of both ends of the tech capital markets. New European Growth Equity funds are popping up in all
major technology markets, while long-standing US Growth Equity funds are establishing offices across Europe to address this
“greenfield” opportunity that has quickly become a preferred market to the more mature and crowded US Growth Equity market.

The legacy European Growth Equity players are quickly seeing their funds being outsized by these global investment strategies that
bear greater LP firepower; however, the regional funds have greater knowledge of the local markets and well-established networks,
maintaining a key competitive advantage in the eyes of technology founders. It is still early days for the European Growth Equity
market, but all signs point to a new major player in the technology capital markets that is here to stay and flourish, much like we have
seen in the US over the past decade.

European Growth PEs

1
| |
! 1
! 1
! . o . o~ L . S~ L] . | LT
! 1. Atlantic Bridge Capital o 11. Highland Europe o 21. Palamon Capital Partners  s=f=s !
! 2. Avedon Capital — 12. HPE Growth — 22. Pamplona Capital :; ; X

1
i 3. Cipio Partners . 13. Idinvest Partners . . 23. Partech Partners . . !
1

I 1 1 1
X 4. Connected Capital — 14. Investcorp :; :./ﬁ 24. Scottish Equity Partners :; :./ﬁ !
1
X 5. Corten Capital :: Z 15. Keensight Capital l l 25. Summa Equity = = i
I "l | |
! 6. CVC Capital :; Z 16. Kennet Partners :; Z 26. Synova Capital % '

1
| 7. Digital+ Partners _— 17. Livingbridge == 27. Target Global e I
: S L] A . I . . A ST L 1
| 8. EMK = 18. Main Capital Partners — 28. Tenzing Private Equity = :
! o L] o L 1
' 9. Farview Equity 19. Oakley Capital A <5 29. Verdane Capital 1
1 1
! |

i
T
NV
AN

10. FPE Capital 20. One Peak Partners 30. Waterland

* Headquarters indicated by country flags.




l The Evolving European PE Landscape (Cont.)

Large European Buyout PEs Major US PEs in Europe

1 1
1 ! 1 !
1 ! 1 !
1 ! 1 !
| 1 | 1
! . S L : ! S L X
| 1. 3iGroup E— 0 | 1. ABRY A .
1 — ! 1 S L] !
1 2. Alplnvest Partners — X 1 2. Accel-KKR s |
1 1
T S
X 3. Apax Partners :: Z : X 3. Apollo Global =S :
1 ] 1 - !
- 4. Ardian N | ! - 4. Baird Capital == !
1 ! 1 s !
o] L] ! ] L2 !
: 5. BC Partners o : ; 5. Battery Ventures o < !
1 = ] S
X 6. Charterhouse Capital :; Z : ' 6. Blackstone Private Equity =S :
1 ) o~ L= : 1 Ny !
! 7. Cinven —_— ' ! 7. Carlyle s '
P L 1 . Pl L 1
: 8. ECI = < ! : 8. Francisco o < !
\ 1 S
! 9. EQT B i : 9. General Atlantic == .
1 o L ! 1 o] L !
1 10. Exponent Private Equity ﬁ ] 1 10. HarbourVest A < !
1 1
q I ) - 1 . Pl L 1
' 11. FSN Capital = i ' 11. HIG Capital == i
! ] L ' ! S0 L !
! 12. Hg == X ! 12. KKR == !
= L] 1 . . Pl L 1
: 13. IK Investment =S ! : 13. Marlin Equity o < !
! S !
: 14. Inflexion Private Equity s : : 14. OpenGate . . :
1 [r— ! 1 o !
1 15. LetterOne — : 1 15. Providence Equity :; :\/,.‘ :
: . . ] L ! : . S L 1
| 16. Nordic Capital A < : . 16. Summit Partners o < !
1 1
N . . Pl L
! 17. Partners Group = X ! 17. TA Associates s i
1 o L ! 1 S L ]
! 18. Permira ﬁ | ! 18. TCV o <] !
P L 1 Pl L 1
X 19. Terra Firma A < I X 19. TPG o <] i
| 20. Vitruvi == | : 20. Warb = |
! . Vitruvian Partners o 1 . - vvarburg L] <5 1
1 ! 1 !

* Headquarters indicated by country flags (European
headquarters in the case of US-domiciled firms).




l Tech PE Industry: Evolution and Growing Influence

Over the past 30 years, tech has influenced the
public and private markets far more than any
industry. The unprecedented success achieved
by the likes of Apple, Google, Amazon,
Facebook, Uber, and Airbnb demonstrates the
lightning speed at which on-demand, easy-
access services can envelop the connected
world with wild-fire ferocity. Paralleling this
new consumer world, the business world has
been transformed by cloud computing and the
software / SaaS model. With 90% gross margins
and fast growth rates, it is a recipe for creating
strong and sustained profitability and
shareholder value in the shortest period of
time, as Microsoft, Salesforce, Workday, Adobe,
Zoom, and many others have demonstrated.

These two value creating models, the on-
demand connected consumer and business
software-Saa$, have together seeded 4 of the 5
largest market capitalized companies in the
world with an aggregate value approaching $10
trillion.

| started doing tech deals in 1987 with the $430
million hostile takeover of Computer Vision by
Prime Computer. Back then, there was a small
group of tech-focused PE investors mostly doing
minority growth investing, which included Advent,
GA, Summit, TA, and Warburg. They only managed
a few hundred million in AUMs each. In the 80s and
90s, the PE model was pretty simple: buy low, let it
grow, and sell high. The teams were small with no
consulting, and they did not do add-on acquisitions.
Today’s entrepreneurs, with a little help from PE
competition, deal pricing transparency, and great
investment banks like AGC, are not selling cheap.
Today, there are hundreds of tech-focused PEs
with over $1.5 trillion of PE capital invested in or
earmarked for tech. The top tech PEs are paying up
for the best platform companies and using every
lever to drive top line growth and increased
profitability. They have dramatically advanced the
art of creating value by building businesses
through a methodical and multi-faceted organic
and inorganic game plan.

Continued
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Tech PE Industry: Building Blocks for Value Creation

Add-on
Acquisitions

Operational
Playbook

Overlay New
Products

Know What You
Are Buying

Direct Cost
Improvements

Utilizing Financial
Leverage

e

©

@
1

The largest and most successful PEs are deploying capital and intellectual firepower
across portfolio companies at accelerating rates, driving inorganic growth through
aggressive M&A roll-up strategies.

PEs are evaluating and rebuilding every aspect of a company: enhancing/replacing
management, revamping go-to-market efforts, turbo hiring, digital marketing,
optimizing prices, moving up and down market and re-branding are all on the table.

PEs have become better at selling new products to an existing customer base. For
example, a SaaS company selling accounting software to building owners can double
revenues by overlaying a payments and insurance offering.

Make sure the team has done their job in knowing the company and all of its pitfalls.
Starting off with unexpected baggage at high valuation levels is real trouble.

PE consulting teams with vast company and operating experience are examining every
meaningful cost to find a better or cheaper way. Rent, hosting, virtual employees, and
office sharing are all considerations.

PE firms have very tight relationships with banking and debt funds that are providing
higher debt levels at much lower cost of capital than entrepreneurs would ever consider
possible or have access to. For the first time lenders are allowing pro-forma synergy
adjustments in calculating the EBITDA and debt capacity.
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l Tech PE Industry: Valuations Too High? A

Since 2020, PE funds and their portfolio companies have bought nearly 2,500 tech companies, accounting for 32% of all tech M&A
transactions. That's a significant increase from the 304 PE-led deals at 9% of the tech M&A market in 2010. There are now
approximately 300 tech-focused PE firms pursuing growth equity and buyout strategies. These firms closed 175+ new funds over
the last two years, representing $250 billion in fresh capital to deploy. Private Equity has become the power player in the global
tech world, competing toe-to-toe with the strategic community and rocking the landscape across hundreds of technology markets
and thousands of companies.

Are tech valuations a bit over their skis? When you consider that the top 58 public SaaS companies are trading at 16x revenues, |
would say yes, valuations across public and private markets are larger than their near-term financial prospects and market
opportunities can support. In some cases, companies are getting bigger values than their respective TAMs. We crunched the
numbers on all tech deals since 2010, and on a trailing 12-month basis the median EV/Revenue multiple now sits at 4.6x, 77% higher
than the trailing five-year average of 2.6x. Strategics have paid a median multiple of 4.1x versus 6.1x paid by PEs. For the first five
years of the last decade, strategics out-paid PEs, but then PEs took the lead in late 2015 and never looked back. This may be
attributed to PE deals tending to be auction-based or because PEs are choosing better companies. A counter-argument on
valuations can be made that with 10-year Treasuries now yielding below 1.7% and GDP growth slowing again, tech companies with
outsized growth prospects deserve enormous premiums. Moreover, many of us have been guilty of saying valuations would not
recover from prior corrections, and have been wrong every time.

The five most active tech PE firms - Vista, Hg, TA, Thoma Bravo, and Insight - are relentless in their programmatic efforts to build
organically and through acquisitions. They seek out and compete hard for platform companies that have the size, market leadership,
and management on which they can build. Over the four-year period tracked, these five firms alone combined for 682 add-ons and
169 platform acquisitions, a 4 to 1 split with add-ons creating a powerful multiplier effect. To that end, it is typical for these PE
platforms to buy a growing but unprofitable $50 million revenue SaaS company and in short order morph it into a $20 million
EBITDA profitable division. Most of these add-on acquisitions that we are involved in are done with 100% debt and feature the
lowest rates and close to the highest leverage ratios that | have seen in the growth market. For the first time, lenders are allowing
pro-forma synergy adjustments in calculating EBITDA and debt capacity. AGC Partners is open for business with all PE firms but has
done the most with Thoma, connecting on fifteen deals thus far.

Not surprisingly, the PE “Bigs” like KKR, Blackstone and Carlyle appear on several exhibits with the largest deals. Expect more from
these mega-funds as they continue to break new records, like Blackstone did with its recent $26B fund. Right up there both in dollar
terms and certainly in volumes are the pure tech firms with deals ranging from tens of millions to the billions, and lots of them. These
are the firms perfecting the PE “buy and build” formula and generating outsized returns in kind. As long as that lasts, we will
continue to see rapid growth in funds raised, M&A and technology leadership from this same crowd. Here’s to the next 30 years.
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l AGC Rises to Global Leadership in SaaS Deal Making ' A

A rank T M&A Middle-Mark .
9 SC];CC aAc(Iad' 0?202(?[3 M dd eT ad et 451 Research Saa$S Top Sell-Side Tech Deal
oftware Advisor o Mg JrEniel Rankings* Makers in 2019-21 YTD*
Firm #Trans. Firm #Trans.
41 deals closed in the last 12 months
1. Raymond James 75
2. AGC Partners 73
. 2. William Blair 127 .
21 Partners and 40+ active engagements 3. Houlihan Lokey 67
3 RAYMOND JAMES 99 4. Canaccord Genuity 65
. 5. William Blair & Co. 63
448 deals generates lots of goodwill and <
. . . 4. Morgan 76
bonding with PE and Strategic tech buyers for 6. Goldman Sachs 62
our next engagement s STIFEL 70 7. Morgan Stanley 62
8. Jefferies 59
Partners on the ground in 12 major cities 6. (1) 70 ‘
HOULIHAN LOKEY 9. GCA Advisors 58
across the US and Europe
7 #32GCA 69 10. Evercore Partners 57
11. J.P.Morgan 54
; 448
AGC Cumulative Deal Count 391 8. FVERCORE 60 12 Robert Baird &.C o
2003 - 2021 YTD 17 35  RobertBaird&o.
295 S 13. Barclays Capital 39
235 26 9. COcanaor 59 ysCap
186 207 14. Moelis & Company 33
155
103 181 10. KeyBank O-x 56 15. Qatalyst Partners 30
*451 Research deal count based on all SaaS ;‘ilsscllozzzetaelchhnifglg\j(;iInattzzssegl E 2@!
related Sell-Side transactions since 2010. transactions from 2019-2020. Excludes co-
'03 '04 05 '06 '07 ‘08 ‘09 10 ’11 '12 '13 '14 '15 ’'16 ’17 '18 ‘19 20-21 Excludes co-managed deals. managed deals.




l AGC'’s Three Primary Sources of Business
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Led By 21 AGC Partners With Deep Sector Specialization

Cyber
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Media C-Suite
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Data
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Digital

MarTech Media

}

Rob Buxton Eric Davis Linda Gridley Jon Guido Nate Hennings Hugh Hoffman
C-Suite Gyl DIz HCIT Big Data
Security
| HR Tech
Doug Hurst Fred Joseph Maria Lewis Elena Marcus Mike Parker Bob Renner
Kussmaul
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Vertical

Fintech Media

Dennis Rourke Charlie Schopp ristan Snyder Jim Stone Sean Tucker Jon Weibrecht

1.
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Ben Howe
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Cyber
Security

Russ Workman



AGC’s Momentum

41 Deals Closed in the Last 12 Months With Transaction Values Ranging From $50M - $1B+

Across All Hot Sectors
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AGC'’s Extensive Experience with PEs (2019 - 2021 YTD) '/‘
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Deep Domain Knowledge: ~180 Market Leading Private Sector Reports

Partner Led From

Start to Finish
= ~180 industry thought pieces
published by AGC Partners

covering Vertical Software, Cyber
Security, Infrastructure, Internet,
HCIT, FinTech, and 60+ subsectors

= Partner-led and authored, with 6-

person AGC research team
working on perfecting each piece,
going deep on the market, TAM,
key trends, challenges, M&A and
financings activity

Developed and implemented over
18 years proprietary processes and
procedures that will typically
unearth 100-200 leading private
companies in each sector

“This is a beautiful
report, it is better

“This may be one of

than anything we
have  seen  from
Gartner or any of the
other investment
banks. We see stuff

the only cold emails
that | have actually
responded
to...Report is
awesome. Happy to
chat.”

A

Industry Leading Research Covering the Most Coveted Private Sectors of Technology

@

Vertical Software

Automotive APT
Building / Engineering CASB
CRM/ (.:XM Cybersecurity
C-Suite Endpoint
Education
Food/Restaurant IAM
GovTech 10T /SCADA
Healthcare Network
HR Tech Security Orchestration
Insurance Security Services
Legal Threat Intelligence
Public Sector User Behavior
Real Estate Analytics
Travel & Leisure Vulnerability

Cyber Security

~_—>
0

Infrastructure

Al
Bl / Analytics
Big Data
Cloud Computing
Communication
Data Center
DevOps
Energy & Industrial
ERP / Supply Chain
Internet of Things
IT Services
Mobility Solutions
Smart Cities
Technical Software
Storage

&

Internet
AdTech

Augmented Reality

Consumer
E-Commerce
Food Tech
Gaming
Internet
Marketplaces
MarTech
Mobile
Social
Retail
Virtual Reality

W7

HCIT

Clinical Decision
Support

Clinical Trials
Dental Solutions
EHR

Genomics Data Mgmt.

HIS
Payer Solutions
Pharma Analytics
PMS
Precision Medicine

RCM/Payment
Solutions

Telehealth

FinTech &
Payments

Blockchain
Digital Lending

FinTech Market
Updates

Mobile App
Monetization

Mobile Money
Payments

Remittance / Money
Transfer

Selected Recent Partner Authored Whitepapers

=
1
1
1
1
1
1
1
1
1
| from Houlihan Lokey
1
1
1
1
1
1
1
1
1
1
1
1

and Deloitte and this =

blows it away.” - -
R .

— Steven — Nadeem ‘ &

Maroulis, CEO Kassam, CEO of ettty

of Jarvis Dental, .| Connectthe =

on recent Dental .| Doc onrecent

Tech publication gjz,t;xieo;h Real Estate Tech De-Masking PE Buyer eCommerce C-Suite Cloud Native Telehealth

______________________ ) Market Update The SPAC Tiger Global Marketplaces Go
Mainstream
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The Best Middle-Market Growth Technology Conferences Globally A

Testimonials

“ . . . “ . . . “Superb event and opportunity for
We achieved in one single day the Excellent and highly productive event; AGC gathers the most . ;
equivalent of 2+ weeks of prospecting work” relevant group of companies and PE/VC investors in one place” entrepreneurs to Z’ggﬁ"; ’stt)gr y to the investor
= AGC Partners is one of the only investment banks to hold
middle-market industry conferences solely focused on B iAEt(_an_d_ee_s ___________ 1 L5_8§ Y f}4_ ________ 7 _1? ___ . _2’_7}8_ a4
driving relationships among strategic acquirers, PEs, and . .
emerging private growth companies spanning all major Private Companies 485 112 225 822
tech sectors - At our last conference pre COVIDinFeb20 | ~~~~~"~~~~~~===~==~=~===========~====~==~=~=~°=/~/°7/~7¥~~7¥~/~*~*¥~¥"7>"=7¥7/"77
we had 3,000 one-on-ones Investors 343 85 190 618
L] Offers. insights from Ieaders in their respe§t|v<? |ndustr|gs, Strategics 233 26 50 309
and direct engagement with the most active investorsin | _~~""° ™ ~~—/ /T
the space
Total 1-on-1
* Includes 500+ early and growth stage technology Meetings 3,000 215 2,250 6,165
companies (revenues $10-$100M ARR) and 600+ private | ~ = " T T T T T T T T T T T T T T T T T T T S T T T T m s
equity firms and strategic acquirers . . .
Select Strategic Attendees Select Private Equity Attendees

= High caliber panels and 30-minute pre-arranged one-on-
one meetings lead to hundreds of new leads, several new

engagements, and drive the marketing efforts for pre- amazon =. Microsoft n INSIGHT V VISTA ——
engaged clients THOMABRAVO

2020 San Francisco Conference Stats

'l I i I . @ Lumiane E P

i
1 1
1 1
| 1,585 $1.3T 3000 | Google ‘cisco
1 Attendees In AUM Represented 1-On-1 meetings 1 SpECTROM ] MI S——
Fauily LevEeL EENIER [ B
—= \.San Francisco London )
- Spring 2022 June, 2022 4 ORACLE
- | RN/ =hawuco updata cvc
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CEO And Buyer Testimonials

.

“Thanks to AGC's persistence and experience
throughout the COVID period, we were able to close a

great deal.”
David Canek, CEO | KA MEMSOURCE

“We are very grateful for their invaluable advice, quick

action and 'always-on' approach.”

Barry Kelly, Founder &CEQ | INDUSTRIES

‘I can’t speak more highly of the tenacity AGC brought...
the deal absolutely would not have happened without
AGC”

Richard Addi, cEO | IEXOSTAR'

“In a tough, competitive market, their execution is A+ and
their integrity is even higher.”

A.J. Rohde, Senior Partner | i} THOMABRAVO

“Selecting AGC was the best decision | made. AGC got smart
about who we are and worked harder than anyone | had
ever seen.”

Weston Lunsford , Founder & CEO | @ DENTALINTELLIGENCE

“AGC went above and beyond in every respect to ensure
we completed a transaction that exceeded all

expectations.”
John Borland, Founder & CEO | @ Perceptyx

“AGC'’s expertise was invaluable in helping us navigate
strong investor interest and connect with a great
partner.”
Rita Selvagsi, CEO |  WACtivTrak

“At the start of our engagement Ben promised that no one
works harder than the team at AGC, and he was right.”

Michael Monteiro, CEO | Buildium

“The AGC team was simply extraordinary. They dig in, roll
up their sleeves, and work hard.”

Jim Quagliaroli, Co-Founder, Managing Partner| 71 SILVERSMITH

“AGC proved highly effective in efficiently delivering a
superior outcome for our partnership and employees.”

GUIDEPOINT
Mike Volk, Managing Partner | SECURITY




l Disclosure

PARTNERS

IRAGC

Note: This document is for information and discussion purposes only, and it is intended for institutional and
sophisticated investors. 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 the statements,
estimates or forecasts (if any) will be achieved 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

document, contact one of persons named herein.




